TEXHUYECKUU AHAJIN3S —
HOBASI HAYKA

Ha npotsxenun psana ner Tomac P. Jlemapk sBisseTcsl CaMbIM aBTOPUTETHBIM KOHCYJIBTAHTOM
Takux (UHAHCOBBIX OapoHoB, kKak Jleon Kymepman u Jlopenc Tum. Ero monenu nexxat B OCHOBE
WHBECTUIIMOHHBIX CTPATErvil caMmblX KPYMHBIX M MpOLBETAIOlMX komnaHui mupa: Terogop ['pym,
Opucceii Ilaptuepa, BapOypr, [Munkyc u ap. Ero pekomeHmanuu meHATCS Ha BEC 30J10Ta B TAKUX
MHBECTUIIMOHHBIX THranTax, kak ['onnman Cakc, Cutu6sHk, [uckayHnrt kopn. u Kpaiirepuon dan.
N Bort, nakonern, Tomac [lemapk pemmn oOHapojoBaTh CBOM HCCIICIOBAaHUSA. Teneps Tpeuaepsl u
WHBECTOPHI BCETO MUPA MOTYT MO3HAKOMHUTHCS C YK€ 3apEKOMEHIOBABIIMMU Ce0s1 METOUKAMU TIPO-
THO3MPOBAHUS pPBIHKA, OJarofaps KOTOPHIM OH CTal OJAHOW W3 CaMbIX BIUSITENBHBIX 3aKyJHCHBIX
¢uryp puHaHCOBOTO MUpA.

Kuaury Tomaca P. Jlemapka xnanu 1aBHo. B Hell onrcanbl yTOHUEHHBIE METOJAMKH aHAIN3a PhIH-

Ka, CO3JaHHbIE 32 YETBEPTh BEKAa KPOMOTIMBOIO M3YyUYEHHs] PHIHOYHBIX TEHJACHUUN M METOJIOB MpO-
rHo3upoBaHusi. CTporo HayuyHble OAXO/b! JleMapka, OCHOBBIBAIOIUECS HA SMIIMPUYECKUX JaHHBIX,
Pa3HUTENIbHO OTIMYAIOTCS OT «XYJI0KECTBEHHOT0», MHTYUTUBHOTO TOJIX0/1a M CIIY’KaT pallMOHATbLHOMN
0a3oii 115 pa3pabOTKH AMHAMUYECKUX CHUCTEM, MEXAHHYECKH MOPOKIAIOIINX PHIHOYHBIE CUTHAJBI.
DTU CHCTEMBI, BHICOKO 3aPEKOMEHIOBABIIHE ceOs MPH paboTe cO BCEBO3MOXKHBIMU BUIAMH JaHHBIX
Y Ha BCEX TUIAaX PHIHKOB, a TAK)Ke HOBbIC 3(PPEKTUBHBIC HHIUKATOPHI, BIIEPBHIE MPEICTABICHHBIC HA
CTpaHULAX 3TOM KHHUIH, TO3BOJIST YATATENII0 KOPEHHBIM 00pa30M yJIyUIIUTh CBOIO TOPrOBYIO TaKTH-
KY.
Knura «TexHudeckuii aHalin3 — HOBas HayKa» HalMcaHa JUisl YMTaTeNlel ¢ pa3HbIM YPOBHEM MOATO-
TOBKU. HaumHas ¢ U3510)keHHs OCHOB IOCTPOEHUS JIMHUN TpeHJa, aBTOp Jajiee NMEPEXOAUT K OlHca-
HUIO OPUTMHAIBHBIX CIIOCOOOB YCOBEPIIEHCTBOBAHUS M3BECTHBIX M IIMPOKO KCIOJIb3YEMbIX UHIUKA-
TopoB. HayuHblil moaxon k rpadguueckoMy aHaidu3y, ONMHUCAHHBIM B KHUTE, MO3BOJUT OMBITHOMY
Tpeiiiepy MONOJIHUTh CBOM aHAJIMTHYECKUI apceHasl LEeJIbIM PSAJOM HOBBIX MHCTPYMEHTOB, a JJiA
HOBHUYKA CTaHET MPOYHBIM (HYHIAAMEHTOM IS JaJbHEHIINX HAYYHBIX U MPAKTUYECKUX HCCIIEI0Ba-
HUA.

«TexHn4YecKril aHaJlu3 — HOBAas HayKa» BIIEPBBIC MPEAOCTABISAET IIMPOKON ayJUTOPUHU BO3-
MO>KHOCTh U3Y4YHMTh TEXHHUECKHE CEKPEThl OJJHON U3 Hanbosiee 3HAaUMMBIX (pUTYp COBPEMEHHOTO (hu-
HaHCcoBOro Mupa. OHa, HECOMHEHHO, CTAaHET OJTHOW U3 TeX PEAKUX KHUT, KOTOpbIe CIOCOOHBI OKa3aTh
CYILLIECTBEHHOE BIIMSHUE HA JIEIIOBYIO )KU3Hb B MUPE.

N3 npeaucaosus dxona Ix. Mapgu:

«B TeueHue mociuegHUX ABANUATH JIET yciayraMu Jlemapka Kak KOHCYJIbTaHTa I10Jb30BAIIUCH
JIMIIb KPYTTHbIE HHBECTULMOHHBIC HNHCTUTYTHI, a TAK)KE MHOTHE TPEUIEPhl, YbH NIMEHA CETOAHS CTAIH
nereHnon. Ero ctpemiieHue K TOYHOCTH, HAYYHOCTH M COBEPIICHCTBY IO3BOJISET IMPOABUHYTH I'pa-
HUILBl TEXHUYECKOIO aHalW3a €llle Ha OAMH war Brepeld. VIMEHHO MOITOMY OH AEIUTCS C HaMU
CBOMMH TBOPYECKMMHU HJICSIMH Ha CTPAaHHIIAX 3TOM KHUTH. B cBeTe OecnpenieIeHTHOrO BHMMaHUS,
KOTOPOE YJIEIAETCS CErOAHs TEXHUYECKOMY aHalM3y, KHUTa SIBJIIETCS KpalHE HYKHOM M CBOEBpE-
MEHHOW».

— Jlxon JIx. Mapdu, aBrop GectcennepoB «TexHudyeckuili aHanu3 (pHOYEPCHBIX
PBIHKOB» U «MeXpBIHOYHBIN TEXHUYECKHI aHaN3»; TexHndeckuii anamutuk CNBC



«IJTa KHUTA U300UITyeT OIEeCTAIMMHU TBOPUYECKUMHU KOHIEMIUSIMHU TEXHHYECKOTo aHanmm3a. [Ipekpac-
Has paboTa, MO3BOJIAIONIAS MEPEUTH OT CYOBEKTUBHBIX METOJIOB K OOBEKTUBHBIM CTPATETUSAM U TaK-
THUKaM».

— Koptau Cymum, npesuoenm «[lunnaxn Kanutan Meneoswcmenm, IHK.»
«Te, KTO 3HAKOM C HUM U €Tr0 padoTaMH, Ha3bIBAIOT €T0 OJIECTSAIINM aHATUTUKOM, HETIPEB30M ICHHBIM
CO3/1aTEJIEM TOPTOBBIX CUCTEM.

— XKypnan «Dsroueps»
«HukTo He MoxeT cpaBHUTHCA ¢ Jlemapkom. S 3Hato, yto Yamm ["paans B OupKeBBIX omepanusx He
cymectByeT. Eciu 6b1 oHa Obi1a, ToM, HECOMHEHHO, YiKe Hatesn Obl eex».

— JlxeiiMc bobsiako, 3upextop «Apbop Tpetiouna»
«Towm JleMapk — WUCTHUHHBIN JHAEP, KOTOPHIN 10 CETOAHSIIIHETO AHS OcTaBajics B TeHU. [lyOnmukarus
€ro KHUTH — HACTOSIIUN EePEeBOPOT B TEXHUUECKOM aHATH3E».

— Ponbd Bune, aBTop kauru «MaTe-MaTuKa yIpaBJIeHUs KamuTaaomn!»
WNunukatopel, co3manabie Tomacom P. [lemapkom, BkitoueHsl B crieayromue cucteMbl. CQG,
Bloomberg Financial, FutureSource, Aspen Graphics, Bridge, ADP, Omega Tradestation, Knight
Ridder.
B Ommkaiiee BpeMs IIaHUPYETCs X BKIIIOUeHHE B cucteMbl Reuters u Dow Jones Telerate.

S mocBsmao 3Ty KHUTY JIIOM, KOTOPBIE BHECIIH SMOITMOHAIBHBINA, (PU3NUECKHMA, TyXOBHBINA, HHTEI-
JIEKTYalbHBI U MpOoQEeCCHOHANBHBINA BKJIaJ B CTAHOBIECHHE U Pa3BUTHE MOEH Kapbephl B 00iacTu
MHBECTHULIMOHHOr0 OM3Heca. be3 ux BIuMsSHMS Ha MOIO KM3HB 3TO HaUYMHAHHE MOTJIO TaK U OCTAThCS
JINIITH MEUTOMH —

Mouwm aersam, Tu xero, Kappu, Meran, Poku, OBan u JloMuHUKY, 32 IOTpaueHHOE BpEMS U 3a UX
TEPIICHUE, TTO3BOJIMBIINE MHE 3aKOHUUTH 3Ty KHUTY;

Moeii xxeHe HaHcH 3a TOANEPKKY U YMEHHUE OTPAJUTH OT BCAYECKUX MTOMEX;

Moewmy oty Jlyucy u marepu Kapmusie 3a ieHHOCTH, KOTOpPbIE OHM MHE IIPUBSUIH, U 32 TO, YTO yKa-
3a]ii BEPHOE HampaBlIeHUE B KU3HHU;

Yunesamy P. Jxxoncony u A. Keit JI>KOHCOH 3a TIpeIOCTaBICHHYIO pa0doTy, KOTOpas Chirpaja Bax-
HYIO pOJIb B MO€H KU3HH,

[Tony Teromopy Ixoyncy u Ilutepy Bopumny 3a mpusHaHue M MOHMMaHUE MPO(HECCHOHAIBHBIX
MIPUHLMIIOB YIIPABJICHUS KAIlIUTAJIOM,;

Bany XoiicHHITOHY 3a cUJTy JIyXa U MpeABHACHUE, HEOOXOAUMBIE I TOTO, YTOOBI MHBECTHPOBATH B
Oynyuiee;

Jlappu YunpsiMcy 3a CTUMYJI K TBOPUECTBY M CAMOCOBEPIICHCTBOBAHUIO U 33 JPYXKOY;

Yapmu JIlu @panuecka u [Jxony Jlu OpaHdecka 3a TO, YTO OHU HAYyUMJIM MEHS HE OCTAHABIMBATHCS
Ha JIOCTUTHYTOM M OBITh TOTOBBIM K HeyJauawm,

Hesuny beiikepy, ['n66oncy bapky, Ony Cukoxy, Jleony Kynepmany, /xo [xenepanucy, Tomacy
XeHcony, Ouronu Konrony, /xxaky Kankento, /xony Musmnepy, bpaiiany Ilenepceny, n-py I'enre-
py Ilducrepy, Jxony Inaiinepy u beprapny C. 3urnepy |l 3a ux Bkiag B MOIO HHBECTHIIMOHHYIO

Kapbepy.

ABtop BeIpakaeT OnarogapHocts pupme "Jlomxukan Unpopmeitn Mammna, MHk." 3a npodeccuo-
HAJIBHYIO TTOMOIIb B TOATOTOBKE I'paUKOB, colepxamuxcs B 3Toi kuure. /xozed ['mre mposen
MHOXECTBO 4acoB, paboTas HaJ HUMH, NMPU aKTUBHOM COJCHCTBUU YWIbs-Ma ApOHMHA U DHTOHHU
KonTona.



ABTOp Tarke OmaromapuT pemakTopa msgatenbcrBa Jlxon Yainm sun Can3" Maiinca TommcoHa,
ero nomoinHuka [[xoku Ypunu, Kapna Ys0epa, uznarens, a Takke BCEX COTPYIHUKOB KOMITAHUU
"[Ta6mukeimac JuBenonvent Kommnanu'.

Toprosbie 3HAKH.

Bce nmpaBa Ha HCIOJb30BaHME CJEAYIOUIUX TOProBbIX 3HAKOB 3aKpel-

JeHbl 32 Tomacom P. Jlemapkom:

D-Wave Analysis - D-BoiHOBO# aHamu3

Daily Range Projections - [Iporao3upoBanue THEBHBIX TUANa30HOB LICH
DeMarker Indicator - Uuaukarop Jlemapka Price Countdown - Otcuer
Price Inter sector - [loka3aTenb nmepeceyeHUs ICHBI

Price Setup - YcranoBouHbli Habop

Range Expansion Index (REI) - Uuaekc pacuimpenus auana3oHa
Sequential - CexBenra

TD Breakout Qualifiers - TD-kBanupukaTopsl IpopbIBa

TD Demand Line - TD-nunus cipoca

TD Dollar Rated Option Ratio - TD-oTHOIIICHHE OMIIMOHOB B I0JUIApax
TD Line Breakout - ITpopsiB TD-nmunumn

TD LineValue - 3uaucane TD-nuHuN

TD Lines- TD-nmuuuu

TD New High-New Low Index - TD-uniekc HOBBIX MAKCUMYMOB-HOBBIX MUHUMYMOB
TD Points - TD-touku

TD Price Points - TD ueHOBbIe TOUKH

TD Price Projector - TD 1eHOBO# POEKTOP

TD Retracement Arc - TD-nyra xoppekuun

TD Retracement Qualifier - TD-kBanupukaTop KOPpEKIUU

TD Supply Line - TD-nunust mpeayioxkeHus

TD Supply Points - TD-Touku npeaioxeHus

Trend Factors - KoaddunueHTs! TeHACHIIMN



Copep:xanue

[Ipenucnosue Ixona Jx. Mapdu
[IpenucnoBue aBTOpa K pyCCKOMY U3JaHUIO
IIpenucnaoBue aBTOpa K aMEPUKAHCKOMY M3IaHHUIO

BBenenue
I'naBa |. Jluaum Tpenaa (Trendlines)

Bri6op TD-touex™ u noctpoenune TD-nunuit ™

CogepiieHcTBOBaHME MeTo1a 0TOOpa TD-Touek

[IpenmymiecTBa mpaBuiIbHOTO BbIOOpa TD-Touek u TD-nuHMI

[leHoBBIEC IpOEKIIUU

TD 1ieHOBbIE IPOEKTOPBI

[Touemy 1IEHOBBIE TPOESKIIMH MOTYT HE BBITIOJTHITHCS ?

TD-nuHuit 607BIIEH TPOTHIKEHHOCTH

Bakneiimiee oTKpbITHE: OlIEHKa HCTUHHOCTH BHYTPUAHEBHBIX IIEHOBBIX IPOPHIBOB

I'naBa 2. Koppexuun (Retracements)

Bri6op Touek u koahdunueHToB koppeknuu (retracement ratios)
TD-nyru xoppekimu (TD Retracement Arcs)

Keanmugpukaropsr koppekuun (Retracement Qualifiers)
Koaddunuents: renaennuu™ (Trend Factors™)

I'naBa 3. CocTosiHMSI TNepPeKyNIeHHOCTH/MePeNnpPOIaHHOCTH 3

(Overbought/Over sold)

[ToHsITHSI yMEPEHHOTO M YpE3MEPHOT0 COCTOSIHUSI IEPEKYII JICHHOCTH/TIEPETIPOTaHHOCTH
OOm1ast cuTyanus Ha pbIHKE

Nupekc pacmupenus auanaszona (Range Expansion Index - REI) u unaukarop Jemapka
(DeMarker Indicator)

I'nmaBa 4. Boanosoii anaam3 (Wave Analysis)

I'naa 5. Haxonusenne / pacnpenesenne (Accumula-
tion/Distribution)
I'naBa 6. Croab3smue cpeanne 3Havenns (M oving Averages)

I'nmaBa 7. CekBenTa™ (Sequential) ™

YcranoBouHbIi Habop (Setup)
Ortcuet (Countdown)

Bxon B peiHok (Entry)

15
17
19
23

27

28
36
39

46
62
65
69
85

85
95
97
10

11

11

12

12



Boixon u3 peiaka (EXit)
Orpannyenue yObITKOB - cTomn-occ (Stop Loss)

BriBoabl

I'nasa 8. [lenoBrie pa3pwiBbl (Price Gaps)

I'naBa 9. IIporuo3upoBanue JHeBHBIX Auana3oHoB 1en (Daily
Range Proj ections)
I'naBa 10. Ckopoctb n3menenusi (Rate of Change)

I'masa 11. Aknun (Equities)

HoBble BBIMYCKH - TIEpBOHAYAIbHBIC Ty OTMYHbBIC Pa3MEIICHHS aKIHid
Brikymsr (Buy-Outs)

Perucrparust HOBBIX akiuii Ha OUpxKe

HoBeie MmakcumyMmbi-HOBbIe MEHUMYMBI (New Highs-New Lows)
Typ6o uHAUKATOPHI

[Mossienue-nonmkenne (Advance-Decline)
I'naBa 12. Onumonsl (Options)

I'masa 13. Moaeau " Baasao" (" Waldo" Patterns)

3aK/JII0YeHHe

21
21
21
21
23
1

23
25
25
25
25
25
26
26
26
27

27



IpeaucaoBue

Korna mue BriepBbie nomnaia B pyku HoBasg KHura Toma Jlemapka, MOCBSIIEHHAs TEXHUYECKOMY
aHanu3y, g OblJI HEMHOT'O 03aJ]au€H €€ Ha3BaHHWEM. B KOHIle KOHIIOB, TEXHUUECKUI aHaIu3 He TaK yXK
"HOB". Sl caMm, HOMHUTCS, HamKcal HECKOJIBKO KHUT Ha 3Ty TeMy. Ho, mpounTas ee, 51 ObICTPO MOHSAI,
YTO KJIIOYEBOE CIIOBO B 3arosioBke — "Hayka". TexHuueckuil aHanu3 Bcerna ObuUT OOJbIIEe UCKYCCT-
BOM, 4eM Hayko#. [laiite nBym "TexHapsaMm" rpaduk OIHOW M TOH ke HEHHON Oymaru, OJMHAKOBEIE
WH/IMKATOPBl, U OHU MOTYT CJeJIaTh JiBa a0COJIFOTHO Pa3HBIX 3aKi0YeHHsd. Bo MHOrom TexHUuYecKuit
aHaJIN3, MOMCTUHE, — JETULIE TOT0, KTO UM 3aHUMAETCS.

OTa KHUTra SBJSETCS CBOEBPEMEHHOM 110 MHOTMM NpUYMHAM. Bo-NIepBbIX, TEXHUUECKUM aHAIU3
MOMYJISIPEH, KaK HUKOT/Aa paHee. biarogaps nosBieHUIO0 MOIIHBIX KOMIIBIOTEPOB U HEIOPOTOT'O MPO-
IpPaMMHOI0 00ecreueHus Jake MeJIKHe MHBECTOPBI U Tpeiiephl MOMYyUMIN JOCTYIl B TAMHCTBEHHBIN
MHUp TEXHHUYECKOTO aHaju3a. B mocneaHee BpeMs pacTeT MOMYJIAPHOCTb (bIOYEPCHON U OMIIMOHHOMN
TOPTOBJIM, TAaKUE CHEJIKH CTaJH 3aKJII0YaThCs Aake Ha (POHIOBbIE MHICKCHI, JOITOCPOUYHBIC Ka3Ha-
Yeiickue 00s13aTeNbCTBa M HHOCTPAaHHBIC BAOTHL. UTOOBI HE OTCTATh OT 3TUX OBICTPO MEHSIOUIMXCS
PBIHKOB, TpeiiiepaM MPUXOAUTCS BCE Yale o0palaTrbes K MHCTPYMEHTaM M METO/1aM TeXHUYECKOTro
aHain3a. BenencTBue ycHieHUs MEKPBIHOYHBIX CBSI3€H MEXKIYy UYETBIPbMS OCHOBHBIMU CEKTOpaMH
pBIHKa — TOBApHBIM, BAJIIOTHBIM, (DOHJOBBIM M PHIHKOM JOJTOCPOYHBIX 0053aTeNbCTB — Tpeuiep
BBIHY’KJIEH OJTHOBPEMEHHO CJIEIUTh 3a Pa3BUTHEM ropa3/io OOJbIIErO Yuciaa pPbIHKOB. I'o0anbHbIE
CBSI3U MEX]y pa3IMYHbIMU (PMHAHCOBBIMHU PHIHKAMHU TaKX€ 3aCTaBJISIFOT €ro o0pamarbes K METo1aM,
MO3BOJIAIOIIMM MTHOBEHHO pEarupoBaThb Ha CTPEMMTEIbHBIE M3MEHEHHUS PBIHOYHOM IUHAMMKH, a
MMEHHO — K METO/IaM TEXHMUYECKOT0 aHaJIn3a.

Pocty momynsipHOCTH TEXHHYECKOTO aHaju3a B OOJNBIION CTETEHH CIOCOOCTBYET W TEJIEBH/IE-
Hue. B exxemHeBHBIX aenoBbIX HOBOCTIX Ha kKaHaine CNBC, TpaHcnupyeMbix Ha BeCh MUpP, TEXHUYE-
CKOMY aHaJM3y YJIeNeTCsl OYeHb MpHUCTaIbHOE BHUMaHUe. Hukorna panee (puHaHCOBBIE MPOTHO3HI,
COCTaBJIIEMbIE HA OCHOBE TEXHMUYECKHX METO/OB, HE 00CYXIaIHCh €KEIHEBHO IEpe]l CTOJb IIHpPO-
Kol ayauropueil. Jlake Hay4HBId MUpP CTaJl OTHOCHTHCS K TEXHHUYECKOMY aHaju3y Oojee Ousaro-
CKJIOHHO, @ BO MHOTUX Y4eOHBIX 3aBEICHUSAX €r0 HAUMHAIOT IIPENoaBaTh B KAUECTBE CAMOCTOSTENb-
HOM y4eOHOM TUCIUTUIMHEI.

Bce 310 mo3BoIIsSeT OLIEHUTh BaXKHOCTh OCHOBHOM maen Toma Jlemapka — HEOOXOAMMOCTH 00-
Jiee Hay4HOro MoAX0/1a K TEXHUYEeCKOoMY aHanu3y. Ero mpussiB “MeHblIe HCKYCCTBa, OOJIbIIE HAYKH'
0COOEHHO aKTyaJeH Temepb, Korjaa Bce OOoJbIe JII0JeH MPOHUKAIOTCS UHTEpecoM K 3Toi Teme. Ha-
4yiHas ¢ GOPMYJIMPOBKHU Oojiee YETKUX MPaBUI MOCTPOCHMS JIMHUM TPEHAA, aBTOP 3aTeM MEPEXOIUT
K ONMCAHHIO HOBBIX TBOPYECKHX IIOAXOJOB K HCIIOJB30BAHMIO BOJIHOBOIO aHAIM3a, CKOJB3SIIMX
CPEIHUX, a TAaKKE MHOTUX JAPYIMX TEXHHUUYECKUX MHCTPYMEHTOB. J[eMapKk MO-HOBOMY MEPEOCMBICIH-
BaeT TPAJUIMOHHBIC METOJbl U MpEAaraeT LEeNblil psii CBOUX COOCTBEHHBIX pa3paboTok. OH Heon-
HOKpATHO MOBTOPSIET HAa CTPAHHUIIAX KHUTH, YTO TJIaBHOE B pabOTe aHAIUTUKA — TBOPUYECKUI MOAX0]
U CKpyIyJe3Has TOYHOCTb, @, 3HAUUT, MIOCTOSIHHOE COBEpIIeHCTBOBaHUE. IMeHHO Giarogapst aTomy
eMy yAaeTcs MOAHATH KaKIbli METOJl Ha KaU€CTBEHHO UHON YPOBEHb.

B Tedyenume mocienHuX IBaAuaTH JET yclayramu Jlemapka Kak KOHCYJIBTaHTa I0JIb30BaJIMCh
JIMILIB KPYITHbIE NHBECTUIIMOHHBIE HHCTUTYTHI, a TAK)KE€ MHOTHE TPEHAEPhl, YbH UMEHA CETOJHS CTalIU
nerennon. Ero ctpemiieHne Kk TOYHOCTH, HAYYHOCTH M COBEPLIEHCTBY MO3BOJSET NPOABUHYTH I'pa-
HUIBl TEXHUYECKOI0 aHalu3a €llle Ha OAMH war Brepeld. VIMEHHO MO3TOMY OH AEIUTCS C HaMu
CBOMMH TBOPYECKMMHU MJIESIMM Ha CTPAaHHUIIAX TOM KHUIH. B cBeTe OecnpelieieHTHOrO BHMMaHUS,



KOTOPOE YJIIEISAETCS CErOJHs TEXHUUYECKOMY aHAJIM3y, KHUTA SIBISETCS KpallHE HY>KHOW U CBOEBpE-
MEHHOU.

Maxon . Maphu

Jlxon JIxx. Mapdwu, aBrop kuur "Texuudeckuii ananu3 ¢pproyepcHbix poinkoB” (Technical Analy-
sis of the Futures Markets) u " MexpbiHouHblii Texuuuyeckuii anaaus” (Intennarket Technical
Anaysis) u TexHHYeCKHil aHATUTHK KaHana (puHaHcoBbIX HoBocTeli CNBC, siBiisieTcst mpe3u-
JAEHTOM KOHCyJbTanuoHHoi ¢pupmer JJM Technical Advisorsinc.

Moum yurtareasam B Poccun

MHe BbImana 0oJblas 4eCTh MPEACTABUTh BaM CBOHM PHIHOYHBIE WHAMKATOPBI — IIJIOJ] MHOTO-
JICTHUX WCCIICJIOBaHUN pBhIHKA. Pa3pabaThiBas peIHOYHBIC CTPATETHH, SI HCIIOIB30BAT aMEPHKAHCKUE
Y €BPONCHCKHE PHIHKU IICHHBIX OyMar W B KauyeCTBE MCTOYHHMKA MH(OpMAIMK, U KaK MOJIUTOH JIJIs
MOCTCIYIOIMUX UcIbiTaHui. Ho s yBepeH, 4To TOProBbie METOAMKH, MPEIHA3HAYCHHBIC N3HAYAIBHO
JUTSL 3alaJHBIX PBIHKOB W TO3BOJIMBIIHE TpehaepaM JOOWTHCS BIEYATISIONIUX YCIIEXOB, OKAXYTCS
CTOJIb JK€ TUTOJIOTBOPHBIMU M Ha BocToke.

Bosee Toro, s1 He yIMBIIOCH, €CIIM HA HOBOM, pa3BUBAIOIIEMCs] ((MHAHCOBOM PBIHKE, KAKOBBIM
SIBIISICTCSI POCCUICKHI PBIHOK, PE3yJIbTaThl OKaXYTCs ellle OoJiee BICUaTIIIONIMMU. B uctopuun Takoe
CIIy4asioch. XOTS CTPYKTypa IIEHHBIX Oymar, oOpamlaroimxcs Ha POCCHUICKOM PBIHKE, BO3MOXKHO,
MMEET CBOHM CITeIU(UICCKUE OCOOCHHOCTH, BCEX TPEHACPOB MUPA OOBEAMHSICT eIUHAS TICHXOJIOTHS U
WICHTUYHBIC YMOIIMH, HA KaKOM OBl phIHKE OHHM He paboTanu. YeroBedyeckas HaTypa, CTpax MpPOWT-
pHIIIA ¥ JKaXJa BBIMTPHIIIA HE 3HAIOT S3BIKOBBIX M KYJBTYPHBIX TPaHHIl. MOU PHIHOYHBIE MOJEIN
UJCATbHO YUYUTHIBAIOT 3TU (DAKTOPHI U TTO3BOJISIOT 0€30MIMO0YHO ONPEAETsATh 00JaCTH ¢ MaKCHUMAITb-
HBIM ¥ MUHUMAJTBHBIM PHCKOM.

BoJIBIIMHCTBO PHIHOYHBIX aHAIMTUKOB CIEAYIOT 3a TeHAeHIelW. OHU BXOIAT B PHIHOK TOJBKO
MOCJIe TOTO, KaK yJIOCTOBEPSATCS, YTO NEHCTBUTEIBHO CHOPMUPOBAIICS MAKCUMYM HIM MUHUMYM. K
COKaJICHUIO, UIMEHHO 3Ta NMPUBEPKEHHOCTh TPEHIEPOB PHIHOYHOW TEHACHIIMUA YacTO SBISETCS MPH-
YUHOW BEPTUKAIBHBIX B3JICTOB W TMAJCHHWNA IICHBI, IICHOBBIX Pa3phIBOB, 3 B KOHEYHOM HTOTe — HE-
MPEJICKa3yeMOCTH U HEBBITIOJTHEHUS] TOPTOBBIX TPUKA30B.

Yro KacaeTcsi MOMX TOPTOBBIX METOJIUK, TO OHU TIO3BOJISIFOT TPOTHO3UPOBATh 00JACTH UCTOIICHUS
TEH/ICHIIUY, B KOTOPBIX JaBJICHUE MPOJABIIOB WU MOKyHaTelel MOCTEIIeHHO OCia0eBaeT u Te yBe-
JMYUBACTCS BEPOSITHOCTHh PA3BOPOTA IICHBI JIM U3MECHEHUS TCHICHIINU.

B gactHOCTH, s pazpaboTai menyro cepuro KBAIM(UKATOPOB MPOPHIBA, KOTOPhIE BHUMATEIbHBII
Tpehzep MOXKET yCIEUIHO MPUMEHSTh HapsIy C TPAAUIMOHHBIMHA aHAJTUTUICCKUMU HHCTPYMEHTAMHU
— JIMHUSMH TPEH/IA, OCHWLIATOPAMHU TIEPEKYTNICHHOCTH/TIEPENPOJAHHOCTH, YPOBHIMU KOPPEKIHH U
TaKk Janee- BaxHO coOdromaTh MpH 3TOM OJHO Ba)KHOE YCIIOBHE. HY)KHO JIOCKOHAIBHO H3y4YUTh
CTPYKTYPY ¥ 3HaYCHHE dTHX WHAWKATOPOB, a 3aTE€M MCHXOJOTHYECKU MOATOTOBUTH Ce0sl K TOMY, 4TO
B KaKOH-TO MOMEHT yCIIOBHSI UIsl paOOThI KBaTH(PUKATOPOB OKAXKYTCSl HEBBITOJHCHHBIMU U BaM TIPU-
JeTCsl UTPATh MPOTUB Mpeodiafaronei TeHAeHId. MHbIMU ClIOBaMu, €Clid, HAlpuMep, COTIACHO
OTIpE/ICIICHHBIM KPUTEPHUSIM, [IEHOBOW MPOPHIB OKAXKETCS JIOKHBIM, TPEHIEpy MPUICTCS UTPaTh BO-
MPEKH OYECBHIHOMY MPOPBIBY, OTKPHIBATH MO3WIUIO MPOTHB TCHICHIIMA W JICHCTBOBATH BOIPEKU
TOCTIOJICTBYIOIIMM HA PHIHKE HACTPOCHHSIM. TaKyl TAaKTHUKY HMPUHSITH HEJIETKO, MOCKOJIBKY OHA IMO/I-
BepraeT COMHCHHIO OCHOBHOW MPUHITUI CJICAOBAHUS 32 TCHICHIIUEH  TTOKYIaTh HA CHJIBHOM PBIHKE U
MpoJiaBaTh Ha CIA0OM.

B cBsi3u ¢ pacnipocTpaHEeHHBIM MHEHHEM, YTO TEXHHYECKHI aHaIH3 — 3TO MCKYCCTBO, a HE Hay-
Ka, HEKOTOPbIC TPEHIEPhI HE KAYT OT HEro 0COOBIX OTKPOBEHUU. XOTS 51 TBEPO BEPIO B TO, YTO PhI-
HOYHBIE METOJUKHA MOTYT ObITh OOBEKTUBHBIMU U MEXaHHUYECKHMH, S HE OEpyCh YTBEPKIaTh, YTO
MOH pa3pabOTKH — IOCJIEIHEE CIOBO B 3TOM 00sacTu. MHE ObI OYEHb XOTEIOCh, YTOOBI CAMH YUTa-
TEJIM TIOAKCTIEPUMEHTUPOBAIN M YCOBEPIICHCTBOBAIM MOU MHIAMKATOPHI. JTO TIO3BOJHT TIy0Ke TO-



HATh U OLICHUTH KOHIIETILINHU, U3JI0)KEHHBIE B KHUT€ M CTUMYJIMPYET UUTATENs K JalbHENIIEMy OTTa-
YUBAHUIO U COBEPIIEHCTBOBAHUIO PHIHOYHBIX METOAUK. [IOCKOIBKY B KOHEUHOM HMTOI€ BOIIPOC, Ka-
KYyIO aKIMIO KOTJa MOKYIaTh, PEeLIaeT caM Tpeilnep, BaKHO, 4TOOBI OH 10 KOHIIA IOHMMAJ caM Ipo-
LIECC TPUHATUS PELIEHUI U yMEN IPUMEHSTh €0 Ha IIPAKTHKE.

S mpurnamao Bac MOrpy3uThCsl B MUP PHIHOYHBIX CTPATETUi, ONMMCAHHBIX B 3TOM KHHUIE, YTOOBI
HAy4WUThCS NPUMEHATH UX Ha mpakTuke. Ho He 3a0bIBaiiTe, yTO O0€3yNpeyHbIX METOAUK HE CYIIECT-
ByeT. Sl obemiaro JUIIb OJHO — HCHOJb3Ys THIATENBHO pa3paboTaHHbIE, MOCIIEA0BATEIbHBIE METO-
UKW JJIs ONIpEAENICHUs] TOYEK BXOJa B PBIHOK M BBIXOJA M3 HETO, BHI MOJYYUTE HEOCIIOPUMOE IIpe-
HMMYILECTBO Mepe]] KOoJIeraMu-TpeniepaMu.

Yaa4u U ycnexoB HA PbIHKe

Tom lemapk
Ipeauciaosue.

Ecnu BBI nmiere maHamero oT BCeX BallMX HeyAay Ha OUpiKe, OTIOXKHUTE Ty KHUTY B CTOPOHY:
OHa BaM He moMoxeT. He mpumymano emie crnoco0oB, kak 0€30mH1O0YHO BKIIAIbIBATh JIEHbIU. Pe-
3yJbTaThl JESATEIBHOCTH TPEHiepa ONpeAestOTCs HE TOJIBKO CIIOCOOHOCTBIO MTPABUIIBHO aHAIU3UPO-
BaTh PBIHOK, €My MPUXOAUTCS YUUTHIBATh LENbIH paa "BHEMHUX" (PaKTOPOB, BBIXOAIIMX 32 Mpeje-
761 COOCTBEHHO aHaNM3a. B yacTHOCTH, BaKHEHIIIUM 3JIEMEHTOM YCIEUIHON TOPTOBIH SIBISETCS yMe-
JI0€ yIpaBlIEHUE KalWUTalIoM, KOTOpPOE INpPEANoiaraeT Kak COXpaHEHUE KalluTala, TaK U KECTKYIO
OUCUUIUIMHY. PaMKM 3TOH KHUTM OrpaHMYeHbl OOCYXJAEHHEM HHCTPYMEHTOB U METO/OB aHaIU3a
PBIHKA, IOTOMY S JIUIIb BCKOJIb3b KaCAIOCh MPUHIUIIOB YIPABIECHUS KalIUTAJIOM U MIPOOJIEM PhIHOY-
HOM NCUXOJIOTMH. JTO BOBCE HE O3HAYAET, YTO TPENEP, OCBOMBIIMM TOJIBKO METO/bI TEXHUUECKOTO
aHaJIM3a, HE CMOXKET 'BBDKUTH HAa PBIHKE U MOJIYYUTh MPUObLUIb. Sl MPOCTO X0Uy MOAYEPKHYTh, UTO U
JIpyTrHe CTOPOHBI ACATEIBbHOCTH TPEHAepa, He pacCMaTpUBAEMBbIE B 3TOM KHHTE, UTPAIOT PEILAIOLLYI0
POJIb B IIPEBpAILEHUH [TOCPEACTBEHHOI O Tpeiiepa B mpodeccruoHaa.

Mos kapbepa CKJIabIBajlach OYEHb YAa4HO: MHE JI0BEJIOCH paboTaTh B KaueCTBE MapTHEPA, KOH-
CYJIbTaHTa, CIy>Kalller0 BO MHOTUX KPYNHEHWIINX WHBECTULMOHHBIX KOMIIAHHUAX COBPEMEHHOCTH. S
ObUI KOHCYJIBTAaHTOM B KOMIIAHMAX, BO3IVIABISIEMBIX TAaKMMU BBIJAIOIIUMUCS JMYHOCTSAMH, Kak
Jxopmx Copoc, Maiikn Htaitnxapar, Jleon Kynepman u Jlopene Tumr; paboTtan UCIIOTHUTENBHBIM
nupekropoM B komnanuu Ilona Teronopa [lxxo-yHca; Bmecte ¢ Hapnu [Iu ®dpandyecka Mbl OCHOBAJIX
KOMITaHHUIO IO TOPTOBJI€ IIEHHBIMU OyMaraMu U ApYyTrUMH (PMHAHCOBBIMH HHCTPYMEHTaMH; 51 pyKOBO-
nun grrouepcHbiM GoHmoM BMecte ¢ Ban XoricuHrronoM, a ¢ Jlappu YuimbsMcoMm paszpadaThiBall
TOProBbl€ cUCTEMBbI. KpoMe TOro, si KOHCYJIbTHPOBaJI PYKOBOJCTBO TAKMX MHBECTULMOHHBIX T'MIaH-
T0B, Kak I'onaman Cakc, Cutu6suK, Mopran bauk, Jluckayut Kopnopeitmn o Heto-Hopk, Aii bu
Owm [lenmH, Munnecora Maiinunar [lenmH, Atnaatuk Puadwin [Nenmmn, Tpact Kommnanu od 32
Vacr, Heto-Mopk Jlaitd, Kpaiitepron ®ang u MHOrEX Apyrux. YacTo KakIas M3 THX KOMITAHHIL
BbIMIayrBasia MHE 3a ycayru 6onee 100 000 nommapoB B rof. XOTs Bce KIMEHTHI ¢ OONBIINM yBaXKe-
HUEM OTHOCHJIUCh K MOUM PEKOMEHJIAlMsAM, HauOOJbIIEro ycmexa JOOUIHCh, TOYTH 0€3 HCKITIO-
YEeHMUsI, T€, KTO CyMeJ COEAUHUTD MOTYUYEHHYIO HHPOPMAIUIO C UCKYCCTBOM YNPAaBICHUS KallUTalIoM
Y MHOTOJIETHUM OIBITOM paboThl Ha pbIHKE. OHHM OTHAIOT JOJIKHOE PA3HBIM PHIHOYHBIM CTPATETUSIM
U HCIOJB3YIOT UX B CBOEH paboTe, HO OKOHYATENbHOE PELIeHHE NMPUHUMAETCS TOJIBKO Ha OCHOBE
JAUYHOTO omblTa. Ecnu Bl cipocuTe 3TUX MPOQEecCHOHANIOB, €CTh JIM Y HUX HEKUH CTUJIb TOPTOBIIH,
OHU €JIMHOJYIIHO OTBETST, YTO UX CTHJIb BECbMa 3KJIEKTHUYEH, NOCKOJbKY PEIICHUSI MPUHUMAIOTCS
Ha OCHOBE CaMO# pa3HOW MH(pOpPMAIIMH, KOTOpas KaKETCsS UM B TOT MOMEHT OCOOCHHO Ba)KHOU. ITO
BCE paBHO, YTO CIPOCUTH JKUBYIO JiereHay OackerOosia Maiikna J[)xopaaHa, kKak emMy yJnaercs nepe-
XBaTUTh MY B BO3JYXE M TYT K€ C/eiaTh TOYHBIA Opocok. TamaHT maercs CBBINIE, ITO KAaTErOpHUs
BPO’KJEHHAsI, €r0 HEJb3s nepenaTsh Apyromy. CiocoOHOCTh BBITOJHO BKJIJbIBATH JIEHb ™ ompeaens-
eTcs 3HaHUAMHU, MHCTUHKTAMH U OIIBITOM IOJJOOHO TOMY, KaK TaJaHT CIIOPTCMEHA POXKIAeTCs Ha Oc-
HOBE 11€JI0T0 KOMIIJIEKCA HAaBBIKOB.

Ecnu 661 MOXHO ObLTO BbIBecTH (hopMyiy (pUHAHCOBOTO ycmexa, paboTa Tpeiaepa BO MHOTOM
notepsiia Obl CBOIO NMPUBJIEKATENBHOCTD. Llefb TaHHOW KHUTH — BOOPY’KUTh YUTATEIS METOJI0JIOTH-



ell, KoTopasi IO3BOJIUT CUCTEMATU3UPOBATh Pa3IMYHblE METOJUKN TEXHUUYECKOIo aHaiusza. S Haje-
10Ch, YTO Bbl CYMEETE HCII0JIb30BATh PE3YJIbTAThl UCCIIEIOBAaHUI U MOIl ONBIT B CBOEH pabore. MHe
yZaJ0Ch YCOBEPIIEHCTBOBATh MHOTHE TPAJAULMOHHBIE METOAMKH, Ka3aBUIMECS PaHbIIE yIIEPOHBIMU
WM yCTapEeBIIMMHU, TaK YTO OHM €IL€ MOTYT IIOCIY>KHTb TpEUIepy.

Bo3Hukaet BoIpoc — 3aueM JENUThCS CBOMMH HAESIMU U PE3yJIbTaTaMU MCCIEIOBAHUN C LIH-
POKOH ayauTopuei, eciii OHM YK€ TOJB3YyIoTCs nmpu3Hanuem? [103BosbTe cocnaThCcsi Ha MHIUCHT,
MIPOUCIIEAIINI HECKOJIBKO JIeT ToMy Ha3zal. [lo coBery mapTHepa, g Kak-TO MoceTui (GupMy OAHOTO
MHAMBUAA B XBIOCTOHE, KOTOPBIM 3aHUMAJICA NPOAAKEN PhIHOYHBIX cucTeM. Kak Tonbko s Bomien B
ero ouc, OH HEMEUIEHHO Hayajl HaBs3bIBaTh MHE CBOM IUIaTHbIE yCIyTrd. YTOOBI yOeauTh MEHs B
CBOEM KOMIETEHTHOCTH, OH MOKa3ajd MHE JBE CHUCTEMbI, aBTOPOM KOTOPBIX OH sKOOBI siBisuicsa. Ho
aBTOPOM HUX ObUI s, U MO IapTHEp BBICTaBUJ UX Ha NMpoJaxy B npouuioM roxy! Ilpencrasbre cebe,
Kak s Obul mokupoBaH. Ho ocnapuBaTh CBOe aBTOPCTBO s HE CTall, s MPOCTO YAAIMICS, COCTABHB
OTIpeIe]IeHHOE MHEHUE O YECTHOCTH YHOMSHYTOTO MHAWBUIA M 3aKOHHOCTH €ro OM3Heca. DTOT 3Iu-
301 He ObLT equHCTBEHHBIM. C TeX MOp MHE YacTO JIOBOJIWIIOCH BCTPEUATh JIIOJIEH, KOTOphIe 0OBSIB-
75U ce0s1 aBTOpaMU METOJIUK, CO3/IaHHBIX MHOH.

[TyOnuKys 3Ty KHHTY, s MBITAlOCh 3allUTUTh CBOM aBTOPCKME MpaBa M MpaBa COOCTBEHHUKA, KaK
ObI CTaBsl CBOIO MOJIIHCH MOJT BCEMH CBOMMH Pa3paboOTKaMH.

S Hajeroch, YNTaTeNb OLIEHUT BCIO BaXKHOCTh 3TOTO BKJA/Aa B YK€ MMEIoIIKecs padoThl MO phl-
HOYHBIM cTpaTerusM. K cokaneHuro, caMOMy MHE HE MOCYACTIMBUIOCH IPOYUTATH OPUTMHAIBHBIX
paboT Opyrux aBTOPOB B TO BpeMs, KOTAa s HAUMHAJ 3aHUMATHCS CBOMMH MCCIIENOBaHUAMU. bob-
mas yacTh MHPOPMALIMHU B 3TON 00J1acTH ObLIa PacIjIbIBYaTON U HETIOIHOM.

IIpuBoXKy 31€ch cioBa moero apyra Jlappu YuiesaMca, CkazaHHbIE MHOIO JIET ToOMy Ha3al. Kak
OBI MBI HU CTapajJuCh MPOCBETUTDH TpeiIepa, coodIas eMy caMyl BaXHYI0 HH(DOpMAIHIO, OH HEU3-
0eXHO pa3odapyercs, Bce 3a0yJeT WIM y HEro MpocTO He XBATUT BOJIU 3PPEKTUBHO HCIIOJIB30BAThH
9TO Ha npakThke. Haxeroch, BaC HE NMOCTUTHET 3Ta NEYajbHAas y4acTb M Bbl YCIELIHO NPETBOPUTE
MOHM METOIMKH B XKH3Hb, JOKAa3aB TEM caMbIM, 4To Jlappu ObLT HeTpas.

S pax moAenuThCs ¢ YUTATENIEM CBOMMU MHTEJUIEKTYaIbHBIMU MIPOLYKTaMH, KOTOPBIE SABIISIOTCA
UTOIOM MHOTOJIETHHX HccCieloBaHUN pblHKa. HekoTopele U3 HUX yXe 00CyXJaluch Ha CEeMUHapaXx,
HO TOJIBKO B 3TOM KHUTE MHE yJaloch coOpaTh OONBILIYIO YacTh CBOMX paboOT BoenuHo. S| — enuH-
CTBEHHBIN aBTOP BCEX NPEICTABICHHBIX MccienoBaHuid. Hanerocs, 4To Marepuan MOKaXeTcs BaM
OPUTMHAIBHBIM U CBOEBPEMEHHBIM, XOTs HEKOTOPBIE TEOPETUYECKHUE IOJIOKECHUS BO3ZHUKIM MHOTO
JeT ToMy Hazal. ['0TOBs 3Ty KHUTY K yOJIMKALUK, sl HCIBITHIBAT HEU3BSICHUMYIO pagocTh. Hazerocs,
YTO, YATAs €€, Bbl UCHBITAETE TO JKE€ UYBCTBO.

Tomac P. Jlemapk

XOoTs aBTOp M M3/aTeNb CYUTAIOT, YTO MH(OpMALKs, JaHHBIE U COAEPKAHUE dTOW KHUTH SIBIISI-
I0TCS TOYHBIMU, OHU HE JJAIOT TapaHTUH UX TOYHOCTH U TIOJHOTHI M HE IPUHUMAIOT Ha ce0sl HUKaKOH
OTBETCTBEHHOCTU. He crnenyeT mosararh, 4TO TEXHUUYECKHE METOAbl M MHAMKATOPHI, ONUCAHHbBIE B
KHHTE, IPUHECYT BaM NPUOBLIb M YTO OHM HE MOTYT MPHUBECTH K yObITKaM. Toprosist Ha ¢puHAHCO-
BBIX PBIHKaX CONPSDKEHA KaK C BO3MOXHOCTBIO BBIMIPHIIIA, TAK U C PUCKOM MoTepb. [Iponuibie pe-
3yJbTaThl HE TAPAHTUPYIOT ycIiexa B OyayIieM.



BBenenue

IIpocTo ynuBUTENBHO, KaK O€peKHO oXpaHseTcs: (Pru3nyeckoe 310pOBbE MOTpedUTeNneit JekapcT-
BEHHOW TMPOIYKIIMH — HA ITHKETKE BCETJa YKa3bIBAeTCs TOYHAs (opMyJsia CONEPKUMOTO M €ro co-
ctaB. C apyroil CTOPOHBI, BBI3bIBAET 03a00UEHHOCTH TOT (PaKT, 4TO (PMHAHCOBON OE30MACHOCTH WH-
BECTOPOB HE YJENSIETCS CTOJIb MPUCTAILHOTO BHUMAaHMS, U HE CYIIECTBYET JKECTKUX TpeOOBaHHM K
TECTUPOBAHUIO U aHAIIM3Y METOJWK, MCIOJb3YEeMbIX Ui TOPTOBIM UX CpeAcTBaMH. S ¢ TPyCThIO
CMOTPIO, KaK Bpoje Obl pa3yMHbIE W 0Opa30BaHHBIC JIOAW NMPHUHUMAIOT PEUICHHUs, OCHOBBIBASICH HA
YUCTO "XYI0)KECTBEHHBIX"', CYOBEKTUBHBIX METOJIaX aHAJIN3a, TEM CaMbIM PHUCKYS OTPOMHBIMU CyM-
MaMmu. Pa3ymeercsi, mprUMeHEHHE TE€X WJIM MHBIX CTpaTeruil OMpaBIbIBaeTCd TE€M, YTO KOTAA-TO B
npouuioM oHu padoranu ¢ dekruBHo. K coxanenuto, 31o 0110 B mpomioMm. Kpome Toro, 3anomu-
HAIOTCSI TOJIBKO YAa4yH, HEYIau, KaK MPaBUIIO, UTHOPUPYIOTCS.

CauIKOM 4acTO aHAIUTUKHU HE BUIAT CTPYKTYPBI TOH WM WHOM METOTUKHA U HE MOTYT ''BBI-
yaAuTh" HamOoJee BaXKHBIX €€ AIEMEHTOB, KOTOpbIe, COOCTBEHHO, SBJISIOTCS KIIOYOM K ycrexy. [Ipo-
AQHAIM3MPOBAB OI'POMHOE KOJMYECTBO PHIHOYHBIX CHUCTEM, 51 BBISBUJ IENBIN PSII TAKHX SJIEMEHTOB.
Hwxe st mogpoOHO ONMUIIY 3TH 3JIEMEHTHI, MPOWJLTIOCTPUPOBAB WX C MOMOIIBIO0 IPa(UKOB U WHBIX
SMIUPUYECKUX JAHHBIX. DTa KHUTA IOMOXKET BaM CTaTh XOpOIIUM TpeiaepoM. He oGs3arensHO co-
TJIalaThCsl CO BCEMH METOAMKAMU U THIOTE3aMH, U3NI0KEHHBIMH Ha €€ cTpaHuIax. YToObl OTTOUUTH
CBOE MacTepCTBO, JOCTATOYHO OBJIAJCTh JIMIIb HEKOTOPHIMHU U3 MPEI0KESHHBIX KOHIEIIUHA.

CymecTByeT TpH pa3iMyHBIX MMOAXO0Ja K aHanu3y rpadukoB. [IepBbIi SBIsSETCS MOBEPXHOCT-
HBIM, CYObEKTHBHBIM U OCHOBBIBAETCS, TJIaBHBIM 00pa3oM, Ha HHTyuuuu. Kopoue rosops, 310 00bIu-
Has "yranaiika". OH He TpeOyeT HU CTPOroro aHanusa, HU OOOCHOBaHMS, MOATOMY OOJBIIMHCTBO
TpelepoB paboTaeT Ha 3TOM 3JeMEHTapHOM ypoBHe. K coxkaneHuio, B yroay npocrore u yaoocTBy
OHH >KE€PTBYIOT JIOTUKOH U TIOCIIE0BATEILHOCTHIO.

Bropoit moaxoa cBs3aH ¢ cO3aHUEM PHIHOYHBIX WHIMKATOPOB, KOTOPHIE TOMOTAIOT OMPEEIATh
COCTOSIHHSI TIEPEKYIUICHHOC-TH/TIEPENPOIaHHOCTH PBIHKA. XOTS TOBOJBHO MHOTHE TPEHAEPhI XOTS
OBl YaCTUYHO MCTOIB3YIOT 3TOT TUI aHAIN3a, OHHU, KaK MPaBUIIO, OTPAHUYUBAIOTCS TOJIBKO CAMBIMHU
M3BECTHHIMU MHIMKATOPAMH M TMPUACPKUBAIOTCS OOIIEMPUHATHIX CIIOCOOOB MX UCTOJNKOBaHU. [[py-
TUMH CJIOBaMH, B UX paboTe MOTHOCTHIO OTCYTCTBYET TBOPUECKUHN MOAXO0A. DTH Tpehaephl HE MbITa-
I0TCS CO3/1aTh CBOM COOCTBEHHBIE MHAMKATOPHI WM YIYYIIUTh YXKe cyliecTByomie. Kpome toro,
OHH CBSI3BIBAIOT C 3TUMHU WHIUKATOPAMU U3IHUIIIHE OOJBIIHE 0XKHUIAHUS U HE 3aMEYaIOT UX HEJ0CTaT-
KOB.

CambiM 3(DPEeKTUBHBIM U LIEHHBIM SIBJIICTCS TPETHH TOJIX0J — pa3padOTKa CUCTEM, CIIOCOOHBIX
TeHepUPOBATh CUTHANBI K TIOKYIIKe U Mpojaxke. OTHAKO JaleKo HEe BCE aHAIUTUKH O0JaJaloT J0cTa-
TOYHBIM YPOBHEM 00pa30BaHUs, OMBITOM U JKEJIaHUEM MOCTOSIHHO OTTA4MBaTh CBOe MacTepcTBo. Ha
CTpaHMIIAX 3TON KHHUTH 5 HAMEPEH MOAPOOHO PaCCMOTPETh MPOIECC IBOIIOIMU TPeiiepa OT MepBo-
ro, "XyJ0KECTBEHHOT0", YPOBHS K TPEThEMY — YPOBHIO YTOHYCHHOTO MEXaHWYECKOro aHanm3a. Ha
KOHKPETHBIX MPUMEPAX s MOKaXy MPEHMYIIECTBA UCIIOJIb30BAHUS JOTHUECKH Oe3yNpeyHbIX CHUCTEM
U CTPOTHUX METOIHK.

[Mpesunent ['epOept ['yBep mMedTan o TOM, 4TOOBI OTHICKATh "OJHOCTOPOHHETO" SKOHOMHUCTA,
KOTOPBIA HUKOT/Ia Obl HE MCIIONB30Bal ¢pa3y "¢ APyroi CTOPOHHL..." B CBOMX IKOHOMHYECKUX IMPO-
rHo3ax. Takas "JBYyCTOPOHHOCTH" SABISETCS OTIMYUTEIHLHON YepTOM MHOTMX COBPEMEHHBIX aHAIIU-
TUKOB. OHU 00JIaJ]al0T MOUCTUHE YHUKAJIBHON CIIOCOOHOCTHIO TOBOPHUTH B3aHMMOMCKIIIOYAIOIINE Be-
M. DTOT HEJOCTATOK JIETKO MPEOI0JIETh, €CITU MOIh30BATHCS METOUKAMH, ITOJAPOOHO OMMMCAHHBIMHU
B KHHUTre. B uieane Bbl mepecTaHeTe 3aBHCETh OT MHOIOYHUCIIEHHBIX COBETYHMKOB U Oynere B JoCTa-
TOYHOM CTEMEHU OCHAIICHbl HOBEUITUMU JOCTHKEHUSMHU B 00JaCTH TEXHHUYECKOTO aHalln3a, YTOObI
NIPUHUMATh Ha ce0s BCIO MOJIHOTY OTBETCTBEHHOCTH 3a CBOM JeHCTBUSA U peieHus. O6pa3Ho roBops,
"nmepcT ykaszyroumuil" OyaeT HampaBlieH TOJIbKO Ha Bac. METONMKH U MpaBUiia TOPTOBJIH, CIIOCOOHBIE
MO/IapUTh BaM MOJIHYI0 HE3aBUCUMOCTb, MOAPOOHO OOBSACHSIOTCS HA CTpaHUIAX 3TOi KHUTH. Bmecto
TYMaHHBIX, PACIUIBIBUATHIX METOJOB aHajlK3a Bbl HaiilieTe 371eCh YETKO OMpPE/EICHHBIC PHIHOYHBIE
CTpaTerud, mar 3a [aroM BeayIlue K ycrexy. Bl Oobiiie He CMOXKETe OMpaBAbIBAThH CBOU HEYIauu
TEM, YTO TOPTOBAJIH C OTJIAAKOW Ha 3aKOHOMEPHOCTH MPOIUIBIX PHIHKOB. [[puMUTHBHBIE CYyOBEKTHB-



HBIE CIIOCOOBI OTpe/IeeHUsT OIAaroONPUATHBIX 30H MOKYNKH U MPOAAXH "33HUM YHCIOM' BBITECHS-
10TCSl 0€3yKOPM3HEHHBIMH MEXaHWYECKHMMH METOAAMH, ITO3BOJIIONIMMH MPOTHO3HPOBATH TOYKH
BXOJIa B PHIHOK M BBIXO/a U3 HEro. BoT Toraa AelcTBUTENBHO HAUHETCS MPOLIECC MPEBpalleHUs "Xy-
JOXHHUKa-rpaducTa” B 3peoro TEXHUYECKOro aHAJTUTHKA.

51 peKOMEH/Iy10 YUTATENIO B3STh U3 3TOW KHUTH TOJBKO TO, YTO JOCTYITHO €r0 MOHUMAHHIO U CO-
IJIaCyeTCs C €ro COOCTBEHHOM TOPTrOBOM TaKTUKOW. BOJNBIIMHCTBO METOAWK M KOHUEMIUN, Mpes-
CTaBJICHHBIX B HEH, €CTECTBEHHO JIOMOJIHAOT JPYT Jpyra, HO BCE OHM TaK pa3jM4Hbl, YTO OCBAaUBaTh
X MOXKHO B JII0OOH mociiegoBaTenbHOCTH. Bee 3T0 co3nmaBanoch B TeueHHe Oosiee yeM JBAALIATH
TpexX JIeT paboThl Ha pbIHKE. [103TOMY HE CTOMT OTYaMBaTHCS. €CIIM BaM HE yNAlOCh OXBAaTUTh BCE
cpasy, U1 3Toro morpelyercst Hemayno ycuiuid. OcBaumBaliTe MaTepuall MOCTENEHHO. Pa3nuuHble
po0JIeMBbl OXBaU€HBl B KHUTE TNTyOOKO M BCECTOPOHHE, YTO 3HAYUTENbHO YIPOILAET NOHUMaHue. B
TO K€ BpeMsl TeMaTHKa IJIaB HACTOJIbKO pa3HOOOpas3Ha, 4TO MO3BOJISIET YUTATENIO COCPEIOTOUNUTHCS
TOJILKO HA TOM, YTO MHTEPECYET €ro B JaHHBII MOMEHT, HE BHUKAs B CYyTh COCETHUX Pa3/IeIIOB.

Mowu B3Il M KOHIICTIIINH, TIPECTABICHHBIC B 3TOW KHUTE, SIBIISIOTCS HETPATUIIMOHHBIMH U B
KOpHE OTJIMYAIOTCS OT TOrO, YTO M3y4ald U YeM IOJb30BAIUCh B CBOE BpeMsl OOJBIIMHCTBO TPEW-
JIepOB. DTO OPUTMHAJIBHBIN, CBEXKHM MOJXO/ K CAMBIM Pa3HbIM 00JacTIM Hay4YHOH JUCLUIUIMHBI —
TEXHUYECKOTO aHaju3a. borock, HEKOTOpPBEIE COUTYT MEHS MKOHOOOpIEM, BIpeOe3rn pa30uBaroIuM
cTapble 100pble IpaBUiia U HOPMBI. Sl HICKpEHHE HaJEI0Ch, YTO YUTATEIU BOCIPUMYT 3TH HOBILIECTBA
B TOM KOHTEKCTE€, B KOTOPOM OHH IPEACTaBJIECHbl U B KOTOPOM OHHU Pa3padaThIBAIUCh. DTO HOBBIE,
3axBaThIBAIOIIME CTPATETUH BIIOKEHHs KalMTana, CIOCOOHBIE 3aMEHMTb, YJIYYIIUTh M JIOTOJHUTH
TPaJUIIMOHHbIE METOABI TOPTOBIU. /I HAYMHAIOIIUX TPEHIEPOB Ta KHUTA CTAHET TEM MOIIHBIM
(GbyHIaMEHTOM, Ha KOTOPOM MOYXHO CTPOUTH COOCTBEHHYIO MCCIIEOBATEILCKYTO 0azy.

Bce meToauky, n3n0kKEeHHbIE B KHUTE, IPEJHA3HAYECHBI, B IEPBYIO OUEpE/lb, Ul aHaInu3a (puHaH-
COBBIX PHIHKOB. O/IHAaKO MO ONBIT JOKA3bIBAET, YTO OHU UMEIOT YHUBEPCAIbHOE PUMEHEHHUE B TEX
o0acTsX, r1e uMeeTcs: 60JIbIIOe KOJTUYECTBO JaHHBIX, peACTaBIeHHBIX rpaduuecku. [lomarato, 4ro
ar00asi HaydHas AMCLUMILIMHA, UCHOJB3YIOLAs KOJUYECTBEHHBIE METOJbl U TMOHATHE 'TEHACHLUUU
pa3BUTHS", SIBJIAETCS MOTEHLUUAIBHBIM IIOJIEM JUISl IPUMEHEHHUS] METOJI0B TEXHMUYECKOro aHainu3a. B
YaCTHOCTH, MHE TNPHUXOJIMIOCh PACCUUTBHIBATh KOPPEKLMH, OPUEHTHUPBI U MPOEKIHHM B Pa3IMUHBIX
JaneKkuX JAPYT OT jApyra oOnacTsAX: OT MPOLEHTHBIX CTaBOK U APYTruX (PEHOMEHOB SKOHOMUYECKOM
CTaTUCTHKH JI0 3aKOHOMEPHOCTEH MHUrpanuu ntul. S Oyny WCKpeHHEe pajl, eciid BaM yAacTcs, Kpu-
THUYECKU MEPEOCMBICIUB METO/bI, OMUCAHHBIE B KHUTE, IEPEHECTH UX Ha HOBbIE 00JIaCTH UCCIIEA0Ba-
Hus. Hazgeroch Takke, 4TO KHMra MOJBUIHET YUTATENsl HA COOCTBEHHbIE HayuyHblE M3bICKaHUS. MHe
BCErJia He HPaBUJIOCh, YTO OOJIBIIMHCTBO TPEUIEPOB MMOXO0KH HAa HECHITPAHHBIX YETBEPTH3AIIUTHUKOB
B ()yTOOIHHON KOMaHIe — Tac MPUHUMAIOT, a TIepelaTh €ro He MOTYT.

51 ObLT cBUAETENEM TOTO, KaK Ha MPOTSKEHUM MHOTHUX JIET Pa3BUBAJICS TEXHUUECKUH aHAU3! OT
UCIOJIb30BAHUS MPOCTEHIINX KaJbKYJIATOPOB O TAKUX 3K30TUYECKHUX BBICOKMX TEXHOJIOTHH, Kak
WCKYCCTBEHHBIN MHTEIJICKT, TEOPHs Xaoca, ONTUMH3AIMOHHbIE MOJIEIH, HEWPOHHBIE CETH M TakK Jia-
nee. Hacrynnenue nepeoBoil MaTeMaTHUECKOW TEOPHH M HOBEWIIETO MPOTPAaMMHOTO 0OecrieueHust
IIPUBEJTIO K TOMY, YTO TpeWIephbl yTpaTUIM MHTEPEC K MPOCThIM, OCHOBOIMOJIArAIOIUM aHAJINTHYe-
CKUM MeTOJaM M HHCTPYMEHTaM, KOTOpble€ MHOTO JIET SIBJISUIMCH 'paboueil nomagkoi”. OmHako
€IMHCTBEHHOE, YTO CMOTJIM JIaTh BBHICOKO MHTEIUIEKTyalIbHbIe TEXHOJIOIMH — 3TO YYBCTBO Oe3ormac-
HOCTH, TI0 OOJIbIIIEeH YacTH BechMa 0OMaHYMBOE; a BOT BBIJAIOIIUXCS PE3YJIHTATOB UX TMPUBEPIKEHIIBI
JOCTHYb He cyMmenu. Bee 3To mo3BosisieT MHe Ipejcka3aTh BO3POXKICHHE MHTEpeca B Onmkaiiimem
OyaylieM K IpOCThIM aHAINTHYECKUM MeTozaM. S Takke Ha/lelCh, YTO MOsl KHUTa MOCIY>XUT CBO-
€ro poJa KaTaJu3aToOpOM 3TOT0 BO3POXKIEHUS.

IJIABA |
JIMHUM TPEHJIA (TRENDLINES)



He3aBucumo oT TOro, KakoMy THITy aHaIHM3a OTAAeT MPEANOoYTeHUuE Tpehaep — QyHIaMeHTab-
HOMY HJIH TEXHHYECKOMY, — PaHO WJIMA IMO3/HO MPH COCTABJICHHH PHIHOYHBIX MPOrHO30B OH 0Opa-
miaercss Kk mousTuio "nuaus tperpa” (trendling). OxHako, HECMOTpPS Ha MIMPOKOE HCIOIB30BaHUEC
JIMHUHW TPeH/Ia B TpaMueCKOM aHAJIN3e, HE CYIIECTBYET €IMHOTO MHEHHSI OTHOCHTEIPHO METOJIOB HX
MOCTPOCHHSI U MHTepIperanuu. MHoraa mpocTo mopaxaer CyObeKTHBHU3M M MPOU3BOJ B TOM, Kak
3TOT BaXHEHIINH WHCTPYMEHT TEXHUYECKOTO aHau3a MPUMEHACTCS Ha mpakThke. Hukoro He yaus-
JsIeT TOT (DaKT, YTO pa3HbIe aHATUTHKH, ITOJIB3YSCh UICHTHYHBIMU JAaHHBIMU 33 OJIMH U TOT )K€ TIepH-
O]l BpPEMEHH, BbIUCPUYMBAIOT a0COJIFOTHO pa3HbIe JIMHUU TpeHAa. bojiee TOro, OJMH U TOT ke aHAU-
THK B Pa3HOE BPEMsI MOKET MPEICTABUTh OJHY U Ty K€ PhIHOUHYIO CHUTYAIUIO JBYMS pa3IMYHBIMU
JMHUASMHU TPEH/Ia B 3aBUCUMOCTH OT TOTO, YTO MPHUBJICKIO €r0 BHUMAHWE B TOT WM MHON MOMEHT.
[TonsTre "nuHUS TpeHAa" 3a4acTyrO TPAKTYyeTCs HEOHO3HAYHO U HemocienoBareabHo. OqHako cie-
JyeT TOMHHTb, YTO W3 MHOXECTBa BO3MOXHBIX JIMHUN TPEHJIAa UCTUHHOM SIBJIIETCS TOJBKO OJIHA.
Mse ynanock pazpaborath 3(p(peKTHBHYI0 METOIMKY BBHIOOpA JABYX KPUTHUYECKHX TOYEK, HEOOXO0/u-
MBIX JUUISI TOCTPOCHUSI ICTUHHOM JTMHUN TPEH/IA.

Ha 310 ynumm roasl KpomoTJIMBOTO MCCIIEA0BATEILCKOTO TPYyIa U TIOCIEAyomas anpoodanus pe-
3yJIBTATOB Ha TMpakTUKe. B pesynbraTte rpaduyeckuii aHaIn3 JTMHAN TPEHIA yTPaTUil ObLIYIO CyOBeK-
TUBHOCTh U MIPEBPATHUJICS B YMCTO MEXaHMUECKYIO Tporeaypy. [1oSBUINCh YeTKHE KPUTSPUU UCTHUH-
HOCTH TIPOPBIBOB JIMHUU TPEHJA M BO3MOXKHOCTH JIETKO PACCUUTHIBATH IIEHOBBIC OPHEHTHPHI, YTO
camMo 1o ce0e JOCTaTOYHO Il CO3MAHMsI MOJIHOIIEHHBIX TOPTOBBIX cHUCTeM. LIeHOBBIE pa3phIBBI H
3HAYUTEIbHBIC M3MCHCHUS IICH B TCUCHHE TOPTOBOW CECCHM MPUOOpPETH 3HAYUMOCTh, O KOTOPOH
paHbIIie MPUXOIUIOCH TOJBKO MEUTATh.

Bb10op TD-Touek™ u mocrpoenue TD-unuii ™
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Puc. 1.1 O6paTuTe BHUMaHHeE, YTO NMOCTENEHHOE CHUKEHHE LeH OTPAKeHO HUCXOAsIIeH JuHuel " mpeaioxeHus" ;
HEHOBbIE MUKHU U BIAJHHBI TAKIKE MOCJIA0BATEIbHO CHHKAIOTCS.
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Puc. 1.2 IlocTeneHHOe MOBBLINIEHNE IEH OTPAKeHO BOCXOIsiIell JuHMeH " cpoca” | MeHOBble MUKH W BIAJXWMHBI
TAaKIKe I0CJIe0BATEIbHO MOBLIIIAIOTCH.

JIBIKEHME LIeH TUKTYETCsl CIPOCOM M IpeuiokeHueM. Eciu cripoc mpeBblaeT npeiokeHue,
TO LIEHBI PACTYT; U, HAOOOPOT, €CIIU NPEJIOKEHHE MPEBBILIAET CIIPOC, TO LIEHBI aaaT. Bee skoHO-
MUCTBI pa3AeisioT 3TH OCHOBOIIOJIATaoNe MpUHIUNLL. [ paduueckn 1Ba BRIIICYNOMSAHYTHIX (EHO-
MeHa M300pakaroTcs Tak, Kak mokazano Ha puc. 1.1 u puc. 1.2: npeuiosxkeHre — HUCXOIAICH JTHHU-
el, CIIpOC — BOCXOIAILIEH.

CH0XHOCTD 3aKJI0YaeTcsi B BBIOOpE OCOOBIX TOUEK, Yepe3 KOTOpbIE MPOXOJAT 3TU HPSMBIE JIH-
Huu (cM. puc. 1.3). Kak npaBuiio, aHaIUTHK PUBHOCUT H3PSIHYIO OO0 CyObEKTUBU3MA B IOCTPOE-
HUE JUHUN TpeHaa. Tak, ABIKEHHUE IIEH Ha PBIHKE MPHHATO PACCMATPUBATh B PETPOCIIEKTUBE — OT
IPOIJIOro K OyAylieMy, O3TOMY M JaThl Ha rpaduke nepeducistoTcs ciesa HamnpaBo. CooTBeTCT-
BEHHO JIMHUM CIPOCa U MPEATIOKEHUs CTPOSITCA M pacroyiaratlorcss Ha rpaduke cieBa Hampaso. MH-
TYHULUS TO/ICKA3bIBACT, YTO 3TO HEBEPHO. JIBIDKEHHE IIeH B HACTOALIMI MOMEHT TOpa3/io BaxKHEE,
9YeM JBIDKEHHE PBIHKA B MPOIIIOM. VIHBIMU CITOBaMH, CTaHAAPTHBIC JIMHUHM TPEHIA JOJDKHBI BBIYEP-
YMBATHCS CIPaBa HAJIEBO TaK, YTOOBI B MPaBOil yacTu rpaduka ObLIM caMble MOCIEAHUE AAHHBIE O
COCTOSIHMU pbIHKA. [loHayamy 3TO MOXKET MOKa3aThCsl HEOOBIYHBIM, HO MO COOCTBEHHBIH OIBIT U
oOImMpHbIe HAOIIOAEHUS MOATBEPKAAIOT LIEIecO00pa3HOCTh TaKOro noaxona. He cTout sxepTBoBaTh
TOYHOCTBIO M JIOTUKOW BO UM MPOCTOTHI. OOImenpuHATas MpoLeaypa MOCTPOSHUSI MHOXKECTBA JIU-
HUH TpeHJa, U3 KOTOPhIX OJJHA MUJIOCTHBO I0JIaraeTcs BEPHOM,
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Puc. 1.3. OueBnaHO, 4YTO TeHAEHINIO B PA3BUTHH IleH MOKHO rpadguyecku npeacTaBuTh Pa3IMIHBIMH MPAMBIMH
JUHUAMH. ['TaBHBIM MOMEHTOM SIBJISIeTCH BbIOOP M3 MHOKECTBA TOYEK ABYX KIO4YeBbIX. UMEeHHO Yepe3 HUX Ipo-
XO/IMT MCTHHHAS JIMHUS TPEeHAa.

TaKXe TPEIINT HETOYHOCTHIO U TOJIHBIM HEBHUMAHHUEM K MEJKUM JeTasiM. MexaIy TeM yCIeNIHOe
MPUMEHEHUE JIMHUN TpeHaa TpeOyeT OT aHaJUTHKA MOBBIIICHHOW BHHMMATEIBHOCTH U IOCIIE-
JIOBATE€IbHOCTH.

BmecTo Toro 4ro6sl mpocto chopMynupoBaTh HaOOp MpaBHII Uil BEPHOTO 0TOOpa KPUTHUECKUX
TOYEK, S X04y paccKa3arb OJHY INOYYHUTEIHHYIO MCTOPHIO, KOTOpas MPOU3OIIIa CO MHOH U MOUM
KOJUIErol JIeT ABaauaTh ToMy Hazal. OHa MOCTy’Kuia CBOETO pojia KaTalu3aTopoM M IMOJHOCTBIO
MepeBepHyJIa MOM BO33PEHHUS KaK aHAIMTHUKA. B Ty mopy s u MO Kojlera — HauMHAIOIIUE TPew-
Jiepbl — OBLIM MOJHOCTBIO MOTJIOUICHBI PHIHOYHOM CTUXMEH. AHAIN3 ABMKEHHS 1IEH CTall HE TPOCTO
Hariel npodeccueii — oH OyKBaJbHO MPEBPATHIICS B HaBAXKICHHUE. BEpHYBIINCH JOMOM, MBI XBaTa-
JUCh 3a TenedOoHHBIC TPYOKH M YacaMH OOCYXAalld HEOObIUHbIE Tpaduieckue Moaenu. B oqun u3
TaKUX BEUEPOB MBI JA0OJIT0 00CYkIadl B3aMMOJCHCTBIE Pa3IMUHBIX TEHICHIIMHI B pa3BUTHH IIeH. 3a-
TEM KaXX/IbIii U3 HAC MOCTPOWJ Ha CBOEM Tpaduke COOTBETCTBYIOIIME JHMHUU TpeHaa. Koraa Ha cre-
IYIOUMA I€Hb, PUIA Ha paboTy, MBI CpaBHIIIM TpaduKH, OKa3aloCch, YTO HaUYepUYCHHbIC HAMU JIU-
HUU J1ake OTAAJICHHO HE HAIIOMUHAIOT Jpyr npyra. Bece 3To MeHs cunbHO 03amaunio. [lomyyanocs,
YTO BCE 3TO BpPEeMs MBI pa3roBapuBajy JIPYT C APYTOM Ha Pa3HbIX A3bIKaX. S perrun HeMeaneHHO ¢
3TUM MOKOHYUTE. YTOOBI n30exkaTh HEMOHUMAHUS ¥ MyTAHUIIBI B albHEHIIIEM, HYy)KHO OBLIO pa3pa-
00TaTh €IMHYIO TEPMUHOJIOTHIO U TOYHO ONPEACIHUTh MOHATHA. M S MPUCTYNIII K KaTaJoru3anud
CTaHJapTH3aIMM IIHPOKO HCIOJB3YIOIIUXCS METOAOB TEXHHUYECKOrO aHaliu3a, CTPEeMsCh YCo-
BEPILIEHCTBOBATh UX M pa3paboTaTh cBoU cobcTBeHHbIE. J[o cux mop 3Ta padota He 3akoHYeHa. [lep-
BBIM OOBEKTOM MOETO MPUCTAIILHOTO BHUMAHUS CTATH JIMHUU TPEHA.

J1s MULTIOCTPAMM U 000CHOBAHMS CBOMX TeOPeTHYECKHX IMOJI0KeHUI sl Oyay M0JIb30BaTh-
¢l OHegHbIMU TPAQUKAMH H JAHHBIMH O OHEGHbIX LEHAX, XOTH BCe pacCMaTpHBaeMble 3aKO-



HOMEPHOCTH PACHPOCTPAHAKTCH M HA JII000H JPYyro mpoMexyrok BpeMeHH. IlpmumHbl, mo
KOTOPBIM sl BLIOPAJ HMEHHO THeBHbIe rPaduKu, CBOIATCS K CJIeAYIOIIEMY:

1. TneBHast nH(pOpMAIHS SBISETCS Hanboyee JETKO TOCTYITHOM; NECATUICTUSIMHU aHATUTHKU pado-
TaJIA IPSUMYIIECTBEHHO C ITHEBHBIMU TpaduKaMu;

2. Ucnonb3yst mHeBHBIE rpaduKu, Tpeiaep u30aBiIeH OT HEOOXOIMMOCTH IOCTOSIHHO CJICIUTH 3a
BHYTPUIHEBHBIM MOBEJCHHUEM PBIHKA; OH MEHBIIE PUCKYET MOMAcThCs B JIOBYIIKY H3-3a HEPEIKUX
KOPPEKTUPOBOK II€H, KOTOPBIE SBISIOTCS "00JIE3HBIO" BHYTPUIHEBHBIX 0a3 NaHHBIX;

3. BeposiTHOCTB 3aKiTIOYCHHSI CACTKH 110 [IeHe, HanOoJjee OJIM3KOHM K YKa3aHHOW B MPUKA3e yBEIHYU-
BAETCsl, €CIIU TPEBJAEP MOIb3YEeTCs] PHIHOUYHBIMHM CUTHAJIaMH, OCHOBAHHBIMHM Ha THEBHOU MH(pOpMa-
LUH.
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Puc. 1.4 (a) O6paTuTe BHUMAHUE, YTO KPY:KKAMH 00BeI€HbI T€ IIEeHOBbIe TOYKH, BbIllle KOTOPbIX IIEHbI He MOTIHHU-
MaJluCh B [aii, HEMOCPeICTBEHHO MPUMBbIKAIOINUE K AaHHOMY. OmopHble HeHOBble TOYKH npennoxenus (TO-
TOYKH MPeIJI0KeH sI) SIBISIOTCHA KJII0UYEBbIMH, MOCKOJbKY 0J1aroaaps MOBbIIIEHUIO MPEIJI0KEeHUs EeHbI He CMOr-
JIM TIPEO0/I0JIETh YPOBEHDb CONMPOTUBJIEHHS, MPOXOASIIIUIA Yepe3 3TH TOUKH.

B camom Havase CBOMX MCCIIEIOBAHUI I MPUIIENT K 3aKIIOYEHHIO, YTO Ba)KHBIE OTIOPHBIC [IEHOBBIC
TouKHu npemiokenus (Supply price pivot points) onpeaensoTcs Toraa, Korjaa perucTpupyercs 1eHo-
BOW MaKCHMYM, BBIIIE KOTOPOTO IICHBI HE MOJHUMAINCH B JICHb, HEMOCPESACTBEHHO MPEAIICCTBYO-
M JaHHOMY, a TaK)Ke U B cieayromui 3a HuMm (cM. puc. 1.4 a, 6). [lns onpeneseHns ONOPHBIX Iie-
HOBBIX Touek crpoca (demand price pivot points) ucmob3oBatack oOpaTHas MPOIeaypa; TOUYKa CUU-
Tajach OMOPHOM, ecii 3a)MKCHPOBAH LIEHOBOW MHUHHUMYM, HHXKE KOTOPOTO IIEHBI HE OIYCKaINUCh B
JICHb, HETIOCPEICTBEHHO MPE/IICCTBYIONIMIA TaHHOMY, a TaKKe U B CICAYIOUIMN 32 HUM (CM. pHC.
1.5). D10 moKa3a’s0Ch MHE BIIOJHE JIOTHYHBIM: MOJOOHBIC TOYKH IOSIBISUIMCH B KPUTHYCCKHE [HU,
SIBJISIBILIMIECS. TIOBOPOTHBIMHU MTYHKTAMH B Pa3BUTHH TeHAEHIMHU. [Ipeanoxkenne npeBbICHIIO CIIPOC —
Y ICHBI ONuM BHU3 (Kak 3TO Moka3aHo Ha puc. 1.4 a u 0); cnpoc MpeBbICKII PEIOKEHUE — U 1Ie-
HBI monoJ3iu BBepX (kak Ha puc. 1.5). S Ha3Ban 3Tu KiroueBble TOYKH | D-Toukamu. [Tockonbky



MMEHHO 51 0OHApYKWJI UX B Pe3yJibTaTe COOCTBEHHOTO MCCIIEOBAHHUS, Sl IPUCBOWI UM CBOM HHHIINA-
JIBI.

Ha puc. 1.4 a u 6 moka3aHo, Kak CHadajia ObUTA ONpPEIESICHbI JBE MaKCHUMaJIbHBIC, ITOCIIEI0BA-
TeNbHO TMoHMKatoumecss TD-touku™, a 3arem uepe3 HuUX OblIa MPOBEJCHA JIMHUS TMPEATIOKEHUS
(masiee TD-nmunus npemnoxenus ™). Ha puc. 1.5 ObutM BBIACICHBI JBa TOCICIOBATEIBHO TOBBI-
MIAIOIIUXCS IIEHOBBIX MUHUMYyMa — | D-Touku, a 3aTeM depe3 HUX Obla MPOBEICHA JTUHUS CIIpoca
(mamee TD-nuuus cupoca™). M Hukakux ciioskHOCTe#. HUKakux ompaBaaHuid, YTO BBIOpaHb! "He TE"
touku. [Iponeaypa oTbopa Touek crayia cTporoit U o0bEKTUBHOU. bosee TOro, HCTUHHAS TPUBIEKa-
TETBHOCTH ATOTO METOJIa 3aKJIFOYAETCS B TOM, YTO OH YYUTHIBACT PEaTbHYIO JUHAMUKY IIeH. MHBIMU
CJIOBaMH, JI000€ HAPYIICHHE PAaBHOBECHS CIPOCa M MPEUIOKCHHS OTpakacTcsl Ha rpaduKe MmosBiie-
HHEM Bce HOBBIX TD-touek. U mo Mepe ux mosiinenust TD-1uHUI TOCTOSHHO KOPPEKTUPYIOTCS (pHC.
1.6). OTcroa MpOUCTEKACT BaXKHOCTh OMPEACTICHHUS ABYX MOCIEAHNX T D-TOYeK U MOCTPOCHHS Yepe3
HHUX cOOCTBEHHO T D-1uHMHIA.
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Puc. 1.4 (8) OnopHbie neHoBbIe TOYKH MpeanoxeHus (TD-Touku npenioxenus) 06pa3y0T ypoBeHb CONPOTHBIIE-
Husi. OHH XapaKTepU3yIOTCS TeM, YTO IIeHOBbIE 3HAYEHHs] B ATHX TOYKAX He ObLJIU NMpPEBbIIIEHbI B TeUeHHE HEMNo-
CPeJCTBEHHO NMPUMBIKAIONINX K HUM JIBYX JHeli. DTH neHoBble T D-ToukH Bhie/ieHbI Ha rpaduke.



Coffee

B2.O0F - - ¢ - e e e e e e e e e e e e e e e o s e e e e e e e e e e

S R 1) l_{ ........................... 2

20.00fF - - - - - - 4] - ] .............................................

O
BN EEEE E E EEE EEE EEEE EE EE EEE EE E EEE EE E EE EEE EEE E EEEEEEEEEEEEE
'l 'l 'l ] L ] i 1 L L 'l i b 'l 1 'l A ]
9 17 25 2 10 20 28 6 14
Aug 1993 Sep cct

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

Puc. 1.5 OnopHble neHOBbIe TOYKH CIPOCA ABJSIIOTCH TOYKAMH YPOBHSI noaepkku. OHM XapaKTepu3yIOTcs cJie-
AYIOIMM. PerucTpupyeTcs THeBHON LeHOBOl MHHHUMYM, HH:Ke KOTOPOro LIeHbI He ONMYCKAaKTCs B TeuyeHHe IBYX
JAHeii, HermocpeCTBeHHO MPUMBbIKAIOIIMX K AaHHOMY. IleHoBbIe T D-To4KH BblIe/eHBI HA rpaduKe KPY:KKAMHU.
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Puc. 1.6 Ha rpajuxe noka3zansl 4yeTbipe noTeHnuaibuble TO-Toukn npemioxeHus: A-B — nepBasi TuHuS mpeN-
Jgoxenusi. Ilocsie o6pasoBanust HoBo#i T D-Touku npeasosxkenust C BpluepYHBaeTCsl HOBAsH JIMHUSA NPeI0KeHHsT —
B-C. Hakonern, ¢ 00pa3oBaHueM elle 0JHOI HOBOIi Touku D uHHS Npeao:keHns BHOBb mepecMaTpuBaercss — C-
D. OuyeBHIHO, YTO COOTHOLIEHHE CIPOCA M NMPEAJI0KEHHs] MOCTOSTHHO u3MeHsieTcsl. COOTBETCTBEHHO MeHsieTcsl M
JIMHUS NPeVI0KEeHHUsI, 0TPAKAIOIAs THHAMHKY PbIHKA.

CoBepuieHcTBOBaHue MeToaa 0TOOpa T D-Touek

51 obHapy>kui, uto BeIOOp TD-Touek MOKHO yCOBEPIIIEHCTBOBATH JIBYMS CIOCOOaMU. XOTsI OHH
Y HE MMEIOT PEIaIOIero 3HaueHUs I MpaBUIIbHOTO onpeneneHus TD-Touek, s nmpeniaraio ux Ba-
[IeMy BHUMAHUIO B IEJISIX TIOJTHOTHI H3JI0KEHUS.

Baxupm akropom nipu otdope TD-Touek SABIAIOTCS IEHBI 3aKPHITHS 3a JIBa THS 0 00pa3oBa-
HUS OIIOPHOT'O LIEHOBOT'O MAaKCHMyMa M OMOPHOTO LIEHOBOro MuHUMyMa. Ecin peus uzer o popmu-
POBaHUH OMOPHOTO LIEHOBOI'O MUHUMYMa, TO:
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Puc. 1.7 Eciiu neHoBO#i pa3psbiB, onpeelisieMblii Kak paccrosinue ot A 10 B (rie B— MuHumanbHas uena, a A —
eHa 3aKPBhITHS HaKaHyHe), 3all0JIHSIETCsl, TO IEHOBO MHHHMYM Ha CJIeIyIOIIHH eHb y:Ke He OyJeT TOYKOii
CIpPOoCa, NOCKOJIbKY OH He SIBJIIeTCSl HH2Ke HCTHHHOI MUHMMAJIBHOH IeHbI NPeAIeCTBYIOIIero JHH.

1. Kpome TOrOo, 4TO 3HaUEHUSI MUHUMAJIBHBIX IIEH 32 JI€Hb J0 U B CIEAYIOIUN JeHb MOCIe OMOPHOTO
MUHUMYyMa JOJKHBI OBITh BBIIIEC HETO, OTIOPHBIN [IEHOBOW MUHUMYM JOJDKEH TaKKe OBITh HIKE I1e-
HBI 3aKPBITHUS 3a ABA JHA JI0 €r0 PETUCTPALIHH.

Hpyrumu ciioBamu, €ciid MEXJy MUHUMAJIBHOW LIEHOW B JIEHb MEPE]l PErUCTPAlUEl OTOPHOTO LIEHO-
BOI0O MMUHMMYMa M LIEHOM 3aKpbITUS B JCHB, IPEAIIECTBYIONIUN €My, CYIIECTBYET LICHOBOW Pa3phbIB,

TO YKa3aHHAad LCHA 3aKPbITUSA HE JOJI?KHA 6LIT]E> MCHBIIIC UJIN paBHOfI OINIOPHOMY MUHUMYMY (CM. puc.
1.7).

W HaobopoT, eciu peub uaet o GOpMUPOBAHUU OTIOPHOTO LIEHOBOTO MAaKCUMYyMa, TO:

2. OHOpHaH TOYKa Hpe,Z[JIO)KeHI/I}I JOJIDKHaA 6BITI> BBIIIIC HC TOJBKO MAKCHUMAJbHBIX IICH Hpe,Z[I_HeCT'
B}’IOHICFO n HOCJ'IGIIYIOHIGFO I[Heﬁ, OHa OOJIDKHA 6I)ITI) BBIIIIC IICHBI 3aKpI)ITI/I${ 3a ABa JHS O0 €€ perH-
CTpaIluH.
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Puc. 1.8 Ecjiu npuHuMaTh BO BHUMAHHE HEHOBOM Pa3pbiB MeKIy MaKCHMAJIbHON neHoii (B) u meHoi 3akpbITHs
HakaHyHe (A), TO TOYKA MPeIJI0KEHUs MePeCcTAeT CYIeCTBOBATD.

Jpyrumu cioBaMH, €CJIM MEXIY MaKCUMAJIBHOM IIEHOM 3a I€Hb JO PETUCTPALIMU ONIOPHOU TOUKH
MPEIOKEHUS U LIEHOM 3aKpbITUSl HaKaHYHE CYIIECTBYET LIECHOBOM Pa3phlB, YKa3aHHAs LI€HA 3aKpbl-
THSI HE JI0JKHA TPEBBIIIATH OMOPHBIA MAKCUMYM WK ObITh paBHOU emy (cM. puc. 1.8). Ha mpakTuke
HEKOTOPbIE AHATUTUKHU MPOBOIAT PA3IMUUE MEKIY LIEHOBBIMA MAaKCUMyMaMU U MUHHUMYMaMH, pe-
TUCTPUPYIOIUMUCS Ha TpaduKe, U TEMH, KOTOPBIC MOSBUWIMCH ObI B CIIy4ae 3arlOJHCHHS IICHOBOTO

paspeiBa. S mpemiaraio Ha3bpIBaTh MEpBble — "TpaduueckuMu" MaKCUMyMaMH M MHUHUMYyMaMu, a
JUIE BTOPBIX B IrpadMyeckoM aHaIHM3€ YK€ YKOPEHWIOCh Ha3BaHHUE — "UCTUHHBIC" MaKCUMYMbI U
MUHUMYMBI.

CrrycTst HECKOJIBKO JIeT padoThl ¢ TD-nuHUSIMY ST HayUHIICS IPEIBOCXUIIATH, B KAKUX CUTYaIUsIX
oToOpaHHble MHON TD-TOYKM MOTYT OKa3aThCsl JIOKHBIMU. HO TONBKO HEJaBHO MOW WHTYUTHBHBIC
JOTaJKU OBLITM OOPMIICHBI B BHJIE YETKUX TpaBwil. [IpoaHanm3upoBaB MHOXKECTBO MPUMEPOB, S BBI-
JeMWT PSSl TIPEANOChUIOK Oosiee coBepieHHOro oToopa [D-touek. OnieHKa MCTUHHOCTH TOW WM
WHOM ONOPHOM TOYKH TpeOyeT CpaBHEHUS ABYX II€HOBBIX 3HAYEHUIl: MOCJIEIHEr0 OMOPHOI0 MaKCH-
MyMa (MM MUHUMYyMa) ¥ [IEHBI 3aKPBITHS B JIHb, HEMIOCPESACTBEHHO CIICIYIOIIHIA 32 HUM. A HMEHHO!
HMCTUHHOCThH OTIOPHOTO [IEHOBOTO MHHUMYMa — TI0JI BOITPOCOM, €CJIH IICHA 3aKPBITUS Ha CIEAYIOIINN
JICHb TOCJIE €r0 PErHCTPAllU HUXKE PACYCTHOTO 3HAYCHHS CKOpOCTH moabema T D-munuu (TD Line
rate of advance) — cm. puc. 1.9.

HlcTUHHOCTH OMOPHOTO IIEHOBOTO MAaKCHMMyMa BBI3BIBAE€T COMHEHHS, €CJH IIeHa 3aKpBITHUS Ha
CIEIYIOMIMA JCHb TIOCTE €ro PErucTpalfy BHINIE PACUETHOTO 3HAYEHUS CKOPOCTH maneHus 1 D-
JTMHUM 17151 3Toro JHs (cM. puc. 1.10).

OTH MOMPABKH CYIIECTBEHHO YMEHBIIAIOT Yuciao T D-Todek u, COOTBETCTBEHHO, | D-nmuaNu. B TO
K€ BpeMsl OHHU MO3BOJISIOT MOBBICHTH 3HAYUMOCTh | D-Touek u HanexHocTs TD-nuHMM Ans onpene-
JICHHsI YPOBHEW MOIJIEPIKKH U COTPOTUBIICHUS, a TAKXKE JJIS pacyeTa EHOBBIX MPOESKIIUH.
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Puc.19B JAaHHOM IIpUMEPE LE€HA 3aKPbITUA HA c.neuylomnii AE€HDb IMOCJI€ PErucTpanuuu nocJeaHei OHOPHOﬁ TOYKH
OKa3bIBA€TCH HUIKE CKOPOCTH MOJAbEMa, KOTOpPasi BbIpaK€HA B BU/I€ JIMHUHU CIIPpOCa, npoxoz[mueﬁ yepes ABe 110-
CJI€/I0BATC/IbHO NMOBLIIIAKIIHUECH OMOPHbLIEC TOYKHU CIIpOcCa. Ha rpaq)mce 3TO OTMe4YaeTcs ABaKIbI. HA JIMHUAX A-B

u A-C. Xots 310 HeE " zmcxpez[nTnpyeT" JIUHUHU CIpoca MOJHOCTBIO, HEKOTOPbIE COMHCHUA OTHOCUTECJIBbHO UX HC-
THUHHOCTH BOZHHUKAIOT.
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Puc. 1.10 Ecam npoo/KuTh JIMHUIO MPEIJI0KeHNsI, COeTHHSIIOMYI0 TOUKHN Mpeioxkenns A u B, To ona nepecever
CTOJIOMK IeH [Hf, CJIeAYIOIIero cpasy mocje TOYKH Npefio:keHus B, npnyeM HHMKe LeHbI 3AKPBITHS 3TOr0 JHS.
Ha rpaduke BHIHO, 4TO pa3pbIB, COOTBETCTBYIOIIMI CTOJIONY MPA3IHHYHOIO AHS, HECKOJIbKO CMECTHJI IMHAMHUKY
neH. Ho pake eciiu CKOppeKTHPOBATH rpauK ¢ y4eTOM 3TOro (paKropa, ieHa 3aKPbITUS Yepe3 JeHb MocJe peru-
cTpanuu To4kn B Bce paBHO okakeTcsi Bbillle JTUHMHU NpentokeHus. Clie0BaTeIbHO, HCTHHHOCTD 3TOH JIMHUH
TpeH/Ja Mo COMHEHHEM.

IIpenmymecTBa NPaBUILHOIO BbIOOpa T D-Tovek u T D-nmunuid

Bckope MHe cTano SICHO, UTO MHOTHE MPEUMYIIECTBA JAHHOTO METOJa SIBJISIFOTCS pe3yIbTaToM
NPaBUIBHOTO ompeneneHus u npuMmeneHust 1D-touek u TD-nunuii. HeoObsicHUMBIE IIEHOBBIE pa3-
PBIBBI, BO3HUKABIIIME PaHEe KaK TPOM CpeIH sICHOTO Heba, mprodpesn 0coboe 3HaYeHUE U BaKHOCTD.
B uactHOCTH, cTasiu GoJiee MOHSATHBI TakWe SIBIICHUS, KaK Pe3Kuil "phIBOK" IeH BbhIue | D-nuHumii
npemioxenus (cm. puc. 1.11),
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Puc. 1.11 IlocMoTpHTe, KaK IleHA B MOMEHT OTKPBITHS 0Ka3ajach Bbilie 1 D-JIMHNN, 06pa30BaB 1IeHOBOM Pa3pbIB,
U B TeYeHHUe JHS 0CTaBaIach BbILIE 3TOH JMHUH.

WM, HA000POT, MaJIeHUE [IEH ¢ pa3pbiBoM Hibke TD-nuuuit cripoca (cm. puc. 1.12).
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.
Puc. 1.12 O6paTuTe BHUMaHHUE, YTO IIeHA B MOMEHT OTKPBITHS OKa3ajach Huzke T D-nmunHum.

[IposicHunock W MoBeACHHE 1LIEH Tociie TpophiBa | D-TUHUK: B MOCIEAYIONIEM IBM)KCHUH 1IEH
BCerJa MpeodiajaeT €CTECTBEHHBIM PUTM, TOAIOIIMIACS MPOTHO3UpOBaHU0. Hampumep, 1ieHoBOE
nBUKeHHe Hibke TD-TuHHHM 4acTo oTpa)kaeTcss B CPAaBHUMOM IO BEIMYWHE W3MEHEHHUU IICH BBIIIE
TD-nunuu (cMm. puc. 1.13).
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Puc. 1.13 Ilocie Toro, Kak NMpou3onIe] EHOBOI NMPOPHIB BBepPX | D-uHMM npenjio:keHusi A-B, nBm:kenue meH
NMOBTOPUJIOCH B 3€PKAJILHOM OTpakeHUHU. LleHOBoii opueHTHpP Z paccUMTHIBaeTCs CJEIYIOIHM 00pa3oM: pas3-
HOCTh MeKIy MUHUMAJILHOMH HeHo# Huxe TD-munnn (Y) u uenoit Ha T D-siunum B TOT ke neHb (X) npudasisercs
K lleHe MPOopbIBAa.

TouHo Tak ke IBUYKEHHUE LieH Bbllle [ D-muHuM B o0mMX yepTax mnoBTopsercs Huxke TD-nuHun
(cMm. puc. 1.14). [lanee stot heHOMEH 00CyKIaeTes 6osee moapooOHO.
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Puc. 1.14 JIBnxenne uen Bpime T D-1nHuu cnpoca A-B noBTopsiercsi B 3epKajabHOM OTPasKeHHHU MOCJe MPOPbIBa
3Toii Junun BHM3. LlenoBast npoexnmst Z mosyqyaeTcs caeIyOIMIM o0pa3oMm:

ompesnessieTcsi Pa3HOCTh MEKIY LEeHOH B Touke Y — MaKCHMAJIbHOHW 1eHo# Bbime TD-JMHMM — M EeHOi B 0co-
60ii Touke X Ha TD-J1uHNM HeMOCPeICTBEHHO MO/ Hell, 3aTeM MOJyYeHHAs] BeJIMYMHA BHIYMTAETCS U3 IeHbI MPo-
pbiBa Hizke T D-iunum cnipoca A-B.

IleHOBBIC MPOCKIUHA.

DKCHEepUMEHTHPYS C BbIYCPUMBAHHEM JIMHUN TpeHIa Ha rpadukax, s 0OHAPYXHJ, YTO, CCIIH
MPOBECTH MPSIMYIO, PACCEKAIOIIYIO IIEHBI TaK, YTO SKCTPEMabHbIC 3HAUECHHs OCTAIOTCS M0 Pa3HbIC
CTOPOHBI OT ATOM NPSAMOM, HA PaBHOM PACCTOSIHUM OT HEE, LIEHbI OyJIyT Kak Obl MPUTATUBATHCI U
OTTAJIKMUBATKLCS OT MOJy4eHHOU JTuHUH (cM. puc. 1.15)
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Puc. 1.15 Ha rpajduke nenbl Kak 0bl pacceKalTcsl MPsIMOii JUHHeEH U Bce IBUKEHNE IIeH Pa3BOpauyHuBaeTcsl BO-
KpYT Hee.

A 6b1 mopakeH. Emie mano 3Has 0COOCHHOCTH JMHUK TPEHMA, s MPOJOJDKAT MCCIICIOBAHHE
"MarHuTHBIX CBOMCTB" 3TuX nuHUH. [IpoaHann3upoBaB 3HAUMUTENBHOE KOIUYECTBO IpadUKoB, 5 00-
HAPYKWI HETbIA psif o0mmX 4epT. MOKHO CUUTATh, UTO TaHHBIE OTKPBITHS MIPEABOCXUTHIIN TIOSIBIIC-
Hue TD-auHMil 1 MO3BOJIWIN B3IMVISIHYTh Ha HUX Kak Obl CO CTOPOHBI. S| yrmomMuHar 00 3TOM TOJBKO
IUTSL TOTO, YTOOBI TIOKA3aTh, KAaK MHE yIAJIOCh OTKPHITh YHHUKAJIFHYIO CHMMETPHIO B IBUKCHUU IICH.

B mpenpinymem pazgene Mbl oOcyxpanu mpobiembl BeiOopa TD-touek m moctpoenmst TD-
auHui. Kak TOIbKO BB OCBOUTE 3Ty METOAMKY, (PEHOMEH IIEHOBOI CUMMETPHH CTaHET OYEBUIHBIM.

Amnanu3 TOKa3bIBaeT, 4TO IOCIE IIEHOBOTO IMPOpPHIBA PACCTOSHHE OT 3KCTPEMaJbHOMN IIEHOBOU
TOYKH, Haxojsuieicss Han TD-nmuHueit cripoca, 1o camoit TD-nmuHuM crpoca, a Takke OT IKCTpe-
MaJIbHOH 1IEHOBOM TOYKH, Haxosmiencs Hwke T D-nmuaun npemnoxenus, u camoi T D-nuHuelt npen-
JIOKEHHS 3epKaibHO oTpaxaeTrcs (cM. pasmen o TD-kBaqudukaTopax MpopbiBa, MOCIEAHUN B 3TON
riaBe). XOoTsl KOH(pHUrypauus IBYKEHHS 1ICH HUKOTAAa B TOYHOCTH HE TIOBTOPSETCS, IIEHBI 3a4acTyrO
MPOXOAT OAMHAKOBOE paccTOsHUE Haja M non | D-nuaueii. Takoe moBeneHNe 1ICH S U Ha3bIBAIO Iie-
HOBOW CUMMETpHUEH.

TD unenoBbie NPOEKTOPHI

Cyl1ecTByeT Tpu YETKHX METOJa AJIs pacdera IEHOBBIX MPOEKLUMH MOocae UCTUHHOTO MpPOphIBa
AUHUU TpeHJa. Sl HaspiBato ux TD neHoBBIMHM HpoeKkTopaMu. B 3aBUCHMMOCTH OT TOTrO, HACKOJBKO
TOYHO HYKHO PAcCUUTaTh LIEHOBYIO IPOEKLUIO, UCIIOIb3YETCS Ta WM UHAs METOJIUKA.

Jlerue Bcero pacCUMTHIBACTCS IIEHOBOM MpOoeKkTOp 1, 0HaKO OH 00JaaeT HAUMEHbBIIIEH TOYHOCTHIO.
Ero MoXHO onpelnenuTs CIEAyIOUM 00pa3oM: KOrJa MPOUCXOAUT LIEHOBOM NMPOPBIB HUCXOAALIEH
TD-nuHMY, LIeHBl OOBIYHO MPOJOJKAIOT JIBUTATHCS BBEPX, MO KpaliHel mepe, 10 OTMETKH, COOTBET-
CTBYIOIIEH pPAaCCTOSIHUIO, MEXKYy LIEHOBBIM MUHUMYMOM HIke T D-nuHuM U 11eHOBO# Toukoi Ha TD-



JMHUYU HETIOCPEJCTBEHHO HAJl HUM, MPUOABICHHOMY K 3HAUYEHUIO IIEHBI B TOYKE MpopbiBa T D-nmunun

BBEpX. DTO OMHUCAHUE, KAXKYIIESCs TPOMO3KUM, JIETKO MOHSAThH, €CIH MOCMOTPETh Ha rpaduk (cM.
puc. 1.16).

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

Puc. 1.16 O0paTute BHUMAaHHUe, KaK HeHbl CKakHy/Ju Bbile TO-nuHuM npemioxenusi A-B. Uto6bl paccyurarh
IEHOBOI OpHEeHTHP Z, HY’KHO PA3HOCTh MeXKTy X — IEHOBHIM 3HaUeHHeM Ha T D-JIMHAM HemocpeACTBeHHO Hax Y
—n Y — MUHUMAJIBHOI 1eHOoH HUKe JUHUN A-B — nmpn6aBuTh K 1eHe NMpopbIBa JHHAK A-B.

TouHO Takas e CHMMETpHS MPOSBIIAETCS U TOT/A, KOTJa IEHbI OMYCKAIOTCSI HUKE BOCXOIAIIEH
TD-nunuu. OOGBIYHO IIeHa MPOAOKAET OMYCKAThCS O YPOBHS, KOTOPBIM MOXHO PAacCUUTATh Clie-
OyIOIKUM 00pa3oM: pacCTOSHHE OT MaKCHMAalbHOW IeHBI Bble |D-TUHUM 10 1IEHOBOW TOYKHU Ha

TD-nuHNM HEMOCPEACTBEHHO O] HEl BHIYUTACTCS U3 LICHBI B TOYKE MpopbiBa T D-1uHUM BHU3 (CM.
puc. 1.17).
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Puc. 1.17 Ilpu Bocxoasimeii Tenaenuuu 1D meHoBoii mpoekTop 1 yunThIBaeT 3KCTpeMaIbHBINA eHOBOH MUK BbI-
me TD-aunnu cnpoca. B 1anHoM npuMepe 1eHa B MOMEHT OTKPBITHA OKa3ajach Hizke T D-iumHuu cnpoca A-B n,
MPOIOJIKAS MAAATH, TOCTUIJIA EHOBOT0 OPUEHTHPA Z, KOTOPBIl PacCYUTHIBAETCS CIeIYIOINM 00pa3oM: U3 MaK-
CHMAJBHON IeHbI BbIlie JuHHH crpoca A-B CO BbruuTaercsi nmeHoBoe 3HaveHne Ha junuu A-B (X) B TOT Ke
neHb. [lorydyeHHAasi Pa3HOCTH BHIYMTAETCS U3 IEHBI MPOPHIBA.

YacTo 11eHOBbIE OPHEHTUPHI MOXKHO OIPENeNUTh "Ha TJa3", 0JHaKO OOJNBIIMHCTBY TPEWUIepOB
Tpedyercst Oomnbinas TouHOCTh. CropocTh u3menenus (rate of change) TD-nmunun moxuo f paccun-
TaTh C MIOMOUIBIO JIEMEHTAPHBIX apU(PMETUUECKUX JAEUCTBUH: pa3HOCTh MeX1y | D-Toukamu nenut-
Csl Ha KOJIMYECTBO JTHEH MEXIy HUMH (IHH, B KOTOPbIC TOPrOBIIsl HE Bellach, HCKITIOYAIOTCs). MOXKHO
TOYHO PACCUUTATh LIEHY IPOPHIBA, €CIIM IIOMHOXKUTh JIOIOJHUTEIBHOE YHCIO TOPTOBBIX JHEHN OT MO-
crnenHeit TD-TOYKH 0 TOYKHM MPOPBIBA HA CKOPOCTh M3MeHeHus (cM. Tadmuiry 1.1).

Taoauna 1.1 Pacuer ckopoctu usmenenus 1 D-anunun

1. CocunTaiiTe KOJIMYECTBO JHEH MEXAY IBYMS MOCIEAHUME | D-Toukamu.

2. Onpenenure pa3HOCTh MEXy IIEHAMH B 3TUX | D- ToYKax.

3. Uto0bl paccuuTaTh JHEBHYIO CKOPOCTH pocTa (MaacHus), pa3aeiIuTe Pa3HOCTh MEKIAY AByMs TD-
TOYKAMH Ha KOJIMYECTBO TOPTOBBIX THEH MEXKIy HUMH.

4. Yto0OBI TOYHO paccuuTaTh IIEHY IPOPHIBA U JIaJiee ONPEISITUTh IIEHOBOW OPUEHTHUP, YMHOKBTE CKO-
pocTh pocta (MmajeHus1) Ha YUCII0 TOPrOBbIX JHEH 0 IEHOBOro mpopsiBa TD-nmuHuu.

5. Onpenenure HanOONBIINN MaKCMMyM Bbilie Bocxozsmieii TD-nuHuu (HaMMEHBIIUH MHHAMYM
HWKe HucXoasamied TD-nmuHuu) v 1neHy B Touke |D-JIMHHM HEMOCPEACTBEHHO IO HAWOOJBIIUM
MakCUMyMOM (HaJ HaMMEHBIIMM 3aTeM HAWAWTE Pa3HOCTh MUHUMYMOM). 3aTeM HaiInuTe PasHOCThH
MEKIy HauOOJBIIUM MaKCUMyMOM (HAUMEHBIIIMM MUHHUMYMOM) M 3TOH TOYkO# Ha TD-nuHuM; BBI-
YTUTE 3Ty Pa3HOCTh U3 LIEHBI POPbIBA (MK MPUOABLTE €€ K IICHE MIPOPHIBA).



Ecnu mpu6aBuTh K LIeHEe MpOphIBa (MM BBIYECTh W3 HEE) Pa3HOCTh MEXKAY TOUKOi Ha TD-nuHum u
[ICHOBOM BMAJMHON (ITMKOM) HEMOCPEICTBEHHO 1Mo (Haa) Heil — B 3aBUCHMOCTH OT TOTO, MOKYITKa
9TO WJIM TPOAAXa, — MOXKHO OIPEJENUTh [IEHOBOM opueHTHp. IloBTOpIO: BCE, YTO KaKeTCs CIOXK-
HBIM Ha CJI0BaX, JICTKO MOHATH, €CIIH MOCMOTPETh Ha rpaduku (cm. puc. 1.18 u 1.19).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 1.18 Ilpn Hucxoasimieil TEHAeHIUN TOYKOi oTcueTa i 1D 1meHOBOro mpoekTopa 1 siBjisieTcss MUHAMAJIbHAS
neHa Huke TD-1unun npeniioxkenns. YToObl onpeneuTh NHEHOBOWH OPHEHTHP Z, HA0 MOACYHUTATH PAa3HOCTH Me-
KAy X — IEeHOBBIM 3HaYeHHeM Ha T D-jimHun npensioxkenns A-B — u Y — MUHHMANILHOM IIeHOI, 3aperucTpupo-
BAHHOI HIKe JIMHHM NPeNio:keHns A-B 10 meHoBoro mpopniBa. 3atem 3Ta pa3HOCTh NMPUGABIAETCH K I[eHe NPO-
pbiBa. Ha CHIIBHBIX PHIHKAX MOKHO PACCYNTATH BTOPUYHBIE HEHOBBIE MPOEKIINU, YMHOKASI 3Ty PAa3HOCTH HA JBA.
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Puc. 1.19 Ilocne Toro xak mocrpoena TD-aunusi cnpoca A-B, nenoBoii opueHTHp Z MOKeT OBITH ONpeneeH ¢
nomombio TD neHoBoro npoexropa 1 ciaexyommum odpa3oM: neHoBoe 3HaYeHne X Ha T D-aunuM crpoca B 1eHb
perucTpanuu neHoBoro nuka (Y) BbIlIe JIMHHH CIIPOCA BRIYUTAETCS U3 IIEHOBOTO 3HAYEHHs Y, a 3aTeM MOJIy4eH-
Hasi Pa3HOCTh BHIYMTAETCS U3 HeHbI MPOPbIBA.

TD 1ieHoBO# MpOeKTOp 2 HEMHOTO ClIoKHee. Harpumep, ecii mpophIBaeTcsl BBEPX HUCXOISAIIAS
TD-nuHuA, TO BEIOMpAETCS HE MMHHUMAJIBHOE 1IEHOBOE 3HAUYEHHUE HIKE HEe, a BHYTPUIHEBHOW MU-
HUMYM o]l TD-nuHuel B 1eHb ¢ HAaMMEHBIIEH LIEHON 3aKpBITHs. A y)X 3aTe€M 3Ta BeJIMYMHA NTpHOaB-
asieTcst K 1eHe npopbiBa. OueHb YacTo HAUMEHBIINH BHYTPUIHEBHON MUHUMYM (DUKCHpYETCs B ICHb
C HaWMEHBIIIECH LIEHOW 3aKphITUs. B 3TOM ciydae 1eHOBOM MpoekTop 1 TOXIeCTBEHEH IIEHOBOMY
npoekTopy 2. Ecnum MuHUManbHas 1ieHa 3aKpbITHS U HAUMEHBIIUH BHYTPUIHEBHOM MUHUMYM (UK-
CUPYIOTCS B Pa3HbIe THH, TO 3THU /IBA LICHOBBIX MPOEKTOPA HE COBMAJAIOT.

[MosicHuM pazinuyre MeXay IByMsl METoJaMU Ha psje npumepos (cM.. puc. 1.20 — 1.22).

Jlerko 3ameTuTh, 4TO paccuuTaTh I D LeHOBOW MpOeKTOp | HECIO0KHO, MOCKONbKY B KauecTBE
TOUYKHU OTcYeTa OepeTcsi MUHUMallbHas BHYTPUAHEBHAS 1I€HA, BHE 3aBUCUMOCTHU OT IOJIOKEHUS 1IEHbI
3aKpBITUS B 3TOT J€Hb OTHOCUTENIBHO BCEX APYTUX LEeH 3aKkpblTus Hwke TD-nmunuu. C apyroii cro-
ponsl, TD 11eHOBOM MPOEKTOP 2 HECKOJIBKO CIIOXKHEE, TTOCKOJIBKY HCIIOJIb3YeT MUHUMAIbHYIO BHYT-
PUAHEBHYIO LIEHY B JIEHb C MUHUMAJIbHOM LIEHOM 3aKpbITUS JJIs1 ONPEETICHHs IEHOBOTO OPUEHTHPA
MIpU TIPOPBIBE BBEpX HUCXOAsAMIEeH T D-nmuHun.
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Source: Logical Information Machines, Inc. (LIM), Chicago, 1L.

Puc. 1.20. O6paTure BHMMAaHHUE, YTO B 3TOM ciay4dae TD nmenopoii npoextop 2 u TD neHoBoii mpoexTop 1 coma-
JAI0T, MOCKOJbKY MUHMMAJIbHasI neHa 3akpoiTus (Y) nmke TO-sunun npenioxkenus A-B 3adukcupoBana B TOT
K€ JeHb, <IT0 1 MUHUMAJIbHAas BHyTpUuaHeBHast neHa (Y).
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Puc. 1.21 3necs TD ueHoBble MpoeKTOpbI | 1 2 He COBNAJAKT, MOCKOJbKY MHUHHMAJIbLHAS HeHa 3akpbiTus (Y)
Huxke TD-iunum npensioxkenusi A-B 1 MuHuManbHasi BHyTpuaHeBHas neHa (Y') 3a¢uKcHpPOBaHbI B pa3Hble THH.
XoTs 1eHa MPOpPHIBA OHA M Ta ’Ke, Pa3HOCTh MeKAy Y M IeHOii HemocpeACTBEHHO HaJg HUM HAa JUHHH A-B He
PaBHA Pa3HOCTH MeXAYy Y' W IeHOBBIM 3Ha4YeHHeM Ha JuHHHM A-B Hag Hum. CienoBaTtesibHO, M IEHOBbIE OpHEH-
THPBI OYAYT Pa3IMIHBI.



Coffee

25 31 5 10 16 22 28
Aug 1593 Sep

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

Puc. 1.22 B nanHoM ciyuae meHoBbie opueHTHPbI (Z u Z") pasaudnbl. OHH onpeaesieHbl CJIeYIOIMHM 00pa3om.
MuHumaibHass BHyTpuaHeBHas nena (Y) HUKe JUHUH NPeNJIoKeHusi A-B m BHyrpuaHeBHO MUHMMYM B J€Hb C
MHHHUMAaJIbHOH 1eHoii 3akpbiTus 00 HUIKe JUHUU NpeAsoKeHHs1 A-B BHIYMTAIOTCS COOTBETCTBEHHO M3 LHEHOBBIX
3Havenuii X' u X Ha uHun A-B. [lockoabKy MUHHMAIbHASI BHYTPUIHEBHAS 1[eHA 1 MUHUMAJIbHAS I[€HA 3aKPBbI-
T 3aMKCHPOBAHbI B Pa3Hble IHH, TO LieHOBbIe opueHTUPbI Z U T pazianyarorcs. OTcioaa pacxoxaeHHe MexK1y
TO neHoBbIMH MpoekTOpamu 1 u 2.

YroObl paccuuTaTh LIEHOBOH OpUEHTHP B CiIydae MpOphIBa Bocxojsmied TD-muHUM BHU3, HC-
moJib3yeTcst ooparHas nporeaypa (cm. puc. 1.23 u 1.24). B atom ciydae KIIOYEBBIM SBIISIETCS JICHD C
MaKCUMAaJIbHOW LIEHOM 3aKpbITHUS, MU, TOUHEE, BHYTPUIHEBHOW MAaKCUMYyM B 3TOT JI€Hb.

MosxeT mokasarbes, uTo 1D 11eHOBOM MpOoeKkTop 2 TOYHee U KOoHcepBaTHBHee, yeM D 1ieHoBoi
mpoekTop |, Ho 3TO He Beceraa Tak. Hampumep, eciiu CKOpOCTh POCTa WK MaJeHHsI 0COOCHHO BBICOKA,
a MUHUMAaJIbHAs IICHA 3aKPBITHS B CIIydac HHUCXOJISANICH TCHICHIMHM WM MaKCHMajbHas IeHa 3a-
KPBITHS B CIIydae BOCXOAINECH TeHACHINH (KJIFOUEBOW JACHB JJIsl IEHOBOTO MPOEKTOpa 2) MOSIBISETCS
paHbllle BHYTPUJIHEBHOTO MUHUMYyMa WM MakCUMyMa, TO IIEHOBOH OpHUEHTHUD, MOIYy4YaeMbIid C TO-
MOIIIBIO IIEHOBOTO TpoeKTopa 2, 6onbire. M, Ha000poT, ecu MUHUMAaIbHAS WIM MaKCHUMallbHas [[eHa
3aKpPBITHS HUKE WIH BBIIIC JIMHAHA TPEHA TIOSBIISICTCS MTOCJIC BHYTPUIHEBHOIO MHHUMYMAa WJTH MaK-
CUMyMa, IICHOBOM MPOEKTOp 2 JaeT MEHBIIHNKN 1IEHOBOK OpUEHTHD. JIMYHO 51 MpeIImovYnTar0 [ICHOBOM
MpoeKkTop 1, HO MmoJyararo, YTO B HEKOTOPBIX CIydasX MOXHO YCHEIIHO MPUMEHSTh [IEHOBOW MPOEK-
TOp 2.
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Puc. 1.23 C nomompio TD-iunuu crpoca A-B MoKHO onpeneanTh 1Ba Pa3inIHbIX HEHOBBIX opueHTHpa (Z' u Z)
nocje NpopbiBa ee BHU3. Paznnune opHMeHTHPOB CBA3aHO C T€M, YTO BHYTPHIHEBHOH MaKCHMYM Bbille JHHUH
cnpoca (Y) 3apuKcHpOBaH He B TOT 3Ke AeHb, YTO MAKCHMAaJIbHast HeHa 3akpbITus (Y). DTHM 06bsSICHSIETCS] Pa3Jid-
yue Mexkay 1D neHoBsIME nmpoekTopamu 1 u 2.
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Puc. 1.24 B oboux cay4asix Ha rpaduke Junnn A-B sBasiiores TD-immausavu cnpoca. OqHako MakcuMaIbHAs
HeHa 3akpbiTus Bbimie TD-immnuu CO u BHYrpuaHeBHOl MakcuMyM Bbilie TD-muaun (Y) 3adukcupoBanbl B
pa3Hbie 1HA. COOTBETCTBEHHO, IEHOBbIE OPHEHTHPHI, paccyuTaHHbIe ¢ ToMoubI0 TO HeHoBBIX poexkTopoB 1 1 2,
TaKKe Pa3InIHBbI.

Eme Gonee koHCEpBAaTUBHBIM sBisieTCs 1D 11eHOBOM mpoekTop 3. UTOOBI paccuuTaTh BETHUNHY
IIEHOBOW TIPOEKIIMU TPpU HUcXomsdmed TD-auHuM, HYy)KHO HaWTH Pa3HOCTh MEXIy |D-nu-Huen u
IICHOH 3aKpBITUSL HUXKE Hee B JIeHb, KOrJa 3a(UKCUPOBaHO MUHMMaJIbHOE BHYTPUIHEBHOE 3HAUEHUE
LICHBI; UMEHHO IICHOM 3aKpBITHS, 2 HE CAMUM BHYTPHIHEBHBIM MHHUMYMOM (cM. puc. 1.25 — 1.27).
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Puc. 1.25 TD ueHoBoii nmpoekTop 3 ABJIAETCH CAMBIM YMEPEHHBIM; OMpeAe/sieMbIil ¢ ero NOMOIIBIO IEHOBOH OpH-
€HTHP AOCTHIAaeTCs PaHbIe IIEHOBBIX OPHEHTHPOB, onpeaeiasemMbix 1D nenopbiMu nmpoektopamu | u 2. Ha 3tom
rpadguke MOKa3aHO, KaK cJeAyeT BhIOMpPaTh TOYKH MJsi 1D menoBoro mpoekropa 3. O0paTute BHUMaHHE, YTO
uena 3akpeiTus (Y) B AeHb ¢ BHYTPHIHEBHBIM MUHUMYMOM HAXOJAMTCS HOGJU30CTH OT JUHHH NpeaaoxeHus A-B.
IMo3ToMy mocJie npopbiBa ITOM JMHUM BBEPX MPOTrHO3UPYeTCcs 00J1ee HU3KMII IEHOBOI OPUEHTHP.
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Puc. 1.26 Eme pa3 odpaTute BHUMaHHUe, YTO B CJy4ae MPOPbIBA JIMHUH NMPe1I0KeHHsI BBepPX yCTAHABJINBaeTCs
He00/1b1I0} LIeHOBOIi OPMEHTHP, NOCKOJIBKY B JIeHb, KOrjaa Obll 3a()MKCHPOBAH BHYTPHAHEBHOH MMHMMYM, LIeHA
3aKpBITHS NPpUOIAM3WIAack K T D-TUHNN MpeNIoKeH s .
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Puc. 1.27 Ha 3Tom rpajduke noka3ano MHOKeCTBO NMPHMePOB, KOIIa IEHOBbIe OPHEHTHPHI, PACCYNTAHHBIE C T0-
Momsio TD neHoBoro npoektopa 3, 0Ka3bIBaIOTCSl HUKe, YeM IeHOBbIe OPHEHTHPHI, PACCYUTAHHBIE € TIOMOIIBIO
TD meHOBBIX MPOEKTOPOB 1 M 2, MOTOMY YTO TOYKOH OTCYeTa SIBJIsIETCH I[eHAa 3aKPHITHS B IeHb BHYTPHIHEBHOI'O
MuHAMYMa HUKe TO-JIMHAK NpeaToKeHHs.

S xoten OBl enie pa3 MOTICPKHYTH Pa3Indre MEXIy BHYTPHIHEBHEIM MUHUMYMOM H IICHOH 3a-
KpBITHA B IeHb BHYTPUIHEBHOTO MUHUMYMa. CKopee BCero, MIMEHHO TaKOM MOAXO0/ SIBJIIEeTCS Hanbo-
jee TOYHBIM TMPHU OMpEACNICHUU IEHOBBIX MPOEKIMH, MOCKOJIbKY OH YCTAaHABIMBACT HAMMEHbIINE
1IeHOBBIe OpueHTUpPbl. OHU peann3yloTcs ObICTpee, YeM Te, KOTOphIe OmpeaensoTces 1D 1eHOoBhIMU
npoektopamu | u 2. Terneps oOpatuMcst kK 00paTHOU TIPOIEAYPE — OMPEICICHUIO IIEHOBBIX MPOCK-
uii ¢ momompbio TD 1meHoBoro mpoekTopa 3 B Ciydae MpopbiBa BHU3 BOCXOAIIEH TUHUN TpeHaa. B
JTAHHOM CJTy4yae BBICUMTBIBAETCS PA3HOCTh MEXKIY IICHOW 3aKpBITHUS B JIEHb C BHYTPUIHEBHBIM MakK-
CUMyMOM Bbiie TD-THHUM U 1IEHOBOM TOUKON Ha TD-JIMHUM HENOCPEACTBEHHO MO HUM (CM. pHC.
1.28 u 1.29). Emie pa3 oOpamiaro Balie BHUMaHHE HAa Pa3Inuue MEXIy BHYTPHIHEBHBIM MaKCHMY-
MOM U LIEHOM 3aKpBITUS B 3TOT JI€Hb.
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Puc. 1.28 K coxanenuio, TO neHoBoii mpoekrop 3 ompenesisieT BecbMa CKPOMHBIe IleHOBbIe opueHTHpPHI. Kak
NMOKA3aHO HA 3TOM rpaduke, ecu Obl lleHA 3aKPLITUS B JeHb ¢ BHYTPMIHEBHLIM MMHUMYMOM NPHOJIM3WIACH K
LIEHOBOMY MAaKCHMYMY J3TOI'0 [IHSI, TO LIEHOBOI OpHeHTHP ObLI ObI MeHbIIE, YeM TOT, KOTOPOr0 MOHO ObLJIO ObI
0’KMJATh, ecJIU Obl LleHa 3aKPbITHSA ObLIa 0J1Mke K MUHMMAIbHOI BHYTPH/IHEBHON LieHe.
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Puc. 1.29 Pacuer neHoBOro opueHTHpa ¢ momMomsio 1D meHoBoro mpoekropa 3 oCymiecTBJISIETCS CJIeTyIOLIHM
00pa3oM: pa3HOCTb MeKIY LEHOI 3aKPBHITHA B IeHb BHYTPHIHEBHOT0 MakcumyMa Bolme Junnu A-B 00 u nenoii B
Touke X HA JIMHUU A-B B TOT Ke 1eHb BHIYUTAETCS U3 LIEHbI B TOYKe POPHIBA BHU3 JUHUM A-B.

W3 Bcex paccMoTpeHHBIX BhImIe TD 11eHOBOM MPOEKTOp 3 1aeT CaMble TOYHBIE U CaMbIe YMEPCH-
HBIC TIPOTHO3BI BIKEHUS 1eH. OJTHAKO KaXKIIbI TpEeUIep CMOXKET BBIOpATh HanOoee YIOOHBINH s
ce0s1 MOX0/] SKCTICPUMEHTAIBHBIM IyTeM. TeM He MeHee, ST HACTOSITEIbHO PEeKOMEH/IYIO TIPH pacye-
T€ IICHOBOUN MPOEKIIMU BBIYUTATh OJMH THUK U3 IIEHOBOTO MAKCMMyMa, MUHUMYMa, U IIEHOBOTO 3Ha-
yeHus Ha T D-IuHUH, HE3aBUCHMO OT TOTO, KAaKOW MPOEKTOP BBl BBIOPAIH. ITO KaK-TO KOMICHCUPYET
HETOYHOCTb PAacye€TOB U YBEJIMYHUT BEPOSITHOCTH JIOCTHIKEHHS IIEHOBOTO OpueHTUpa. B wacTHOCTH,
€CJIM MPOMU3O0IIIEI TTPOPBIB Bocxosmie TD-nmuHuu, ciiemyeT BhUECTh OJIMH THK W3 BHYTPHUIHEBHOTO
MaKCHMMyMa WJIH [ICHBI 3aKPBITHs (B 3aBUCMOCTH OT MPHUMEHSIEMOT0 [IEHOBOTO MPOEKTOpa) U mpuda-
BUThH OJIMH THK K COOTBETCTBYIOIIEMY IIEHOBOMY 3HaueHuto Ha T D-muamu. U, Ha060poT, eciu mpo-
M3011e] IPOPBIB HUCXOAsAIeH TD-1TMHUN, HYKHO BBIYECTh OJMH THUK U3 IIEHOBOTO 3Ha4YeHUs Ha TD-
JMHAW B TpUOaBHUTh OJWH THK K BHYTPHIHCBHOMY MHHHMYMY WM IIEHE 3aKPHITHS (B 3aBHCHMOCTH
OT TOTO0, KaKOM IIEHOBOM MPOEKTOP MCIOIb3YETCS).

OKOHYaTEeNbHO YSACHUTH PA3IMuds MEXIy Tpemsi D 1eHOBBIMU MPOEKTOPAMU BaM IOMOXKET
tabmuna 1.2, B KOTOpO# CBEIEHBI BCE CXOHBIC YSPTHI U PAIIHYUS MKy HUMH.

Taoauna 1.2 TD neHoBbie NPOEKTOPLI

L]enosoti npoexmop 1.

CUTHAJI K TTIOKVIIKE: Haiinure pa3HOCTh MEXAy MUHUMAIBHOHN IIEHOW HIDKE HUcXopsmen TD-
JVHUHA W TOYKOW Ha TD-MMHUM HEMOCPEACTBEHHO HAJ HEW W MpUOaBbTE MOTYUYCHHYIO BEIMYUHY K
[IEHOBOMY 3HAYEHUIO B TOUYKE MPOPHIBA.

CUT'HAJI K TTIPOJAXE: nHaiiaute pa3HOCTh MEXIYy MAaKCHMaJbHOW IEHOW Haja Bocxojsmied TD-
AUHUEH U Toukoi Ha TD-nuHUM HemocpeACTBEHHO MOJ HEM M BBIUTUTE STy BEIUUYHMHY M3 IICHOBOTO
3HAUYEHMs B TOUKE MPOPHIBA.



L]enosoti npoexmop 2:

CUTI'HAJI K TTIOKVYIIKE: Haiigute pa3HOCTh MEXAYy BHYTPUAHEBHBIM MHHUMYMOM, 3a(pUKCHPOBaH-
HbIM B JIeHb C MUHUMAJIbHOM LEHOM 3aKpbITUs, HUXKE HUcxomsaued [D-nuaun u toukod Ha TD-
JVMHAHA HETIOCPEICTBEHHO HaJ HUM U MPHOABbTE MONYYCHHYIO BEIIMYMHY K IICHOBOMY 3HAYCHHUIO B
TOYKE TIPOPHIBA.

CUT'HAJI K TTPOJAXE: nHaiimute pasHOCTh MEXAY BHYTPHIHEBHBIM MakCUMyMOM, 3a()UKCHUPO-
BAHHBIM B JIEHb C MAaKCUMAaJIbHOM LIEHOM 3aKphITHsI, BbIlIe Bocxo el T D-nmuHuu u Toukoit Ha TD-
JIMHUYW HETIOCPEJICTBEHHO O/l HUM U BBIYTHUTE 3TY BEJIMUMHY U3 IIEHOBOTO 3HAYCHUS B TOUKE MPOPHI-
Ba.

L]enosoii npoexmop 3.

CUT'HAJT K TTOKVIIKE: HaiiauTe pa3HOCTh MEXKIY IIEHON 3aKphITHS B IEHb C BHYTPUIHEBHBIM MHU-
HUMYMOM HIke Hucxosie TD-nmuaun u toukoit Ha TD-nuHMM HEMOCPeICTBEHHO HAaA HEeH U Ipu-
0aBbTE MONYYCHHYIO BETUYHHY K IEHOBOMY 3HAYCHHIO B TOUKE MPOPHIBA.

CUTHAJI K ITPOJAXE: HaiinuTe pa3HOCTh MEXIy LIEHOM 3aKpbITUS B J€Hb C BHYTPHIHEBHBIM
MaKCUMyMOM BbIIIe Bocxozsmier TD-nmuaun u Toukoit Ha TD-1MHMM HEMOCPEACTBEHHO O/ HEH U
BBIUTHUTE 3Ty BEJIMYUHY U3 IIEHOBOTO 3HAUYEHHUS B TOUKE MIPOPHIBA.

Hoquy IHCHOBLIC MIPOCKIIUN MOI'YT HEC BBLINOJTHATLCS ?

Hu oxna meronuka He ABiseTCs coBepIlleHHOU. [Ipencka3ars NIBMKEHHUE LIEH HAa PBIHKE — 3a/a-
4a He U3 Jerkux. Kakue HeoXu1anHble CUTYallMl MOTYT BO3HUKHYTh? Ha Mo#t B3risaa, coObITHS MO-
T'YT pa3BUBATHCA 110 TPEM CIICTYIOLIUM HAIIPaBICHUSAM.

1. ITpousomien NpopbIB MPOTHUBOIIOIOKHO HampasieHHOH TD-n1uHuu, B pe3yabTare yero BO3HUK HO-
BBII CUTHAJI, IPOTUBOPEUYALIUI [IEPBOHAYAILHOMY. B TaHHOM cCilyyae HOBBIM IPOPBIB, CUTHAJIA3H-
pYIOIIMI O Hayajae HOBOM, MPOTHUBOMOJIONKHOW TEHIAEHLHMH, CTAHOBUTCA IEHCTBYIOIIAM, 3aMellast
npenpinymyi. Yaie BCero neHOBas TEHICHIMS MPEKPAIAET CBOE CYIECTBOBAHUE MMEHHO TaKUM

00pa3oM, a pacCYMTaHHBIC C €€ MOMOIIBIO [IEHOBBIC OPHEHTUPBI aHHYIHpYyIoTCs (eM. prc. 1.30).
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Puc. 1.30 OfpaTute BHMUMAHMe, ¥/Mmo 1eHOBOH OPUEHTHP, 33/IaHHBIH LIEHOBBIM NPOEKTOPOM 1 mocJjie MpopbiBa
BHM3 TD-smmnuu A-B, He ycnes peaji3oBaThesi, HOCKOIBKY NPOM301Ie] NPOPBLIB BBePX HUcxosmeld TD-1uHun



npemnoxkenusi C-D. BeieacTeue 3Toro meHoBoii OprMeHTHP, OCHOBBHIBAWINMIICA HA MPOPbIBE BHHU3 JUHUH CHPOCA
A-B, 00J1ee He el CTBUTEJIEH.

2. Curnan o npopsiBe TD-muHMM ¢ caMoro Haudana ObUT JIOKHBIM. VT HEOXKHUaHHOE COOBITHE PE3KO
HapyIIWIO PaBHOBECHE CIPOCa M IMPEUIOKEHUS, BBI3BAB Pa3BOPOT LIEH Cpa3y MOCIe MpOpbIBa. JTO
CTAaHOBUTCS OYEBUIHBIM Ha CIEAYIOIINI I€Hb, KOI/la PErUCTPUPYETCS 1I€HA IEPBOH CAEIKH.

Ecnu neiictByromas TD-nuHMS SIBIsS€TCS HUCXOJSILEH, TO 1IEHA B MOMEHT OTKPBITHSI MOXET JIH00
OITyCTUTHCS HIKE STON paHee NMPOPBAHHOM JIMHUK M 3aTeM MPOJOJDKUTH MaJIeHUE, INOO0 PEe3KO CKakK-
HYTb BHU3 IIPH OTKPBITHH, 00pa3ys IEHOBOH pa3phiB, U K MOMEHTY 3aKPBITHS OIYCTUThCS HIKE | D-
nuHuU. B cinydae Bocxoasdmied TD-IMHMM MCTUHHOCTH LIEHOBOI'O IPOpPHIBA BBI3BIBAET COMHEHUH,
€CJIM Ha CJICAYIOLINH 1eHb 1IeHa OTKPBITHS WU 3aKpBITHS BHOBb MOAHAJTACH BbIIIE Bocxoasauiei TD-
JTMHUH, 00pa30BaB IICHOBOM Pa3pbIB, U IIEHBI MPOAOIDKIIH cBOi pocT (cM. puc. 1.31 u 1.32). YtoOs!
CHHM3HUTH PUCK NOTEPh MPH TaKOM HEOXXHJIAHHOM MOBOPOTE COOBITHH, MOXXHO Ha CICAYIOUIHHA JICHb
Cpa3y MOocCJe OTKPBITUS TOPrOB OTAATh pHKa3 cror-jiocc (Stop 10ss).
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Puc. 1.31 Xorsa nensl nogasiuch Boilne TO-1uHsN npeanoxkenus A-B, Ha ciaenywommuii 1eHb IeHAa B MOMEHT OT-
KpbITHS OblJIa HUKE LEeHbl 3aKPBITUS B IeHb NMPOPbIBA U 3aTeM MPOA0JIKAIA NAAATh, ONYCTUBIIMCH HUKE HHCXO-
asimeit munnu A-B. Takas iMHaMKMKa 1eH Jej1aeT NPOPbIB HeleliCTBUTEIbHBIM.
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Puc. 1.32 O6paTnTe BHUMaHUe, KAK Ha CJEAYIOLINI JeHb Mmocje npopbiBa T D-mmHnn cnpoca A-B nensl mpekpa-
T nagenue. Ha cienyromuii 1eHb leHa B MOMEHT OTKPBITHS 0KA32J1aCh HA MIPEKHEM YPOBHE, M C TOT0 YPOBHS
HAYaJ0Ch Mocjeaylonlee ABUKeHHe LleH BBepX HaJ JuHuedl A-B. Takum o0pa3oM, neHOBOW NMPOPBIB 0Ka3aJICsH
HeAeHCTBHTEIbHBIM.

3. ITocne mpopeiBa TD-uHUYM BBEpX WIIM BHHU3 IIEHBI IOCTUTAIOT OKUAEMOTO OPUCHTHPA BHIIIIC WU
HIDKE ATOW JIMHWUW W TIPOUCXOJHWT M3MEHEHHWE HallpaBieHUs TeHAeHIWHU. [lomoOHbIe cmydan ObuiH
MOAPOOHO PACCMOTPEHBI PaHEe.

TD-nuHuu 00Jb1EHd NMPOTAKEHHOCTH

TD-nuHMH, KOTOPBIC MbI ONMUCHIBAIM M aHAJTM3UPOBAIN B MPEIIICCTBYIOMINX Pa3leiiaX, HMEIOT
MPOTSKEHHOCTH TiepBoro ypoBHs (Level | magnitude). Dto o3nauaer, 4To A1 ONPEAEICHUs KaKI0i
TD-ToukH, UCIIONB3YEMOU I UX TIOCTPOCHUS, TPEOYETCS TPH JIHS: OMOPHBIA IIEHOBOW MaKCHUMyM
JOJDKEH OBITh OKPYXEH M0 00€ CTOPOHBI MEHEEe BHICOKUMH MaKCUMyMaMH, a OTIOPHBII IIEHOBOH MH-
HUMYM — MEHE€ HU3KMMHU MHUHUMyMamu. |D-munus, noctpoenHas no asym T D-toukam, nmeer
HE3HAYMTEIbHYIO MTPOTSHKEHHOCTD, TIOCKOJIBKY IS (GOPMHUPOBaHHS ABYX | D-TOouek MOXKET moTpedo-
BaThCS BCETO JIMIIb MSTh THEW: MATh IEHOBBIX MakcUMyMoB (B ciydae TD-THHHH MPEITOKCHNUN)
WU TISITh IIGHOBBIX MUHUMYMOB (B ciy4yae TD-JIMHUM cripoca) — JIBE OMOPHBIC TOYKU U COOTBETCT-
BYIOIIME [ICHOBBIC 3HAYCHHS MPUMBIKAIOMKX THEH. OMHAKO Tpeiepy 4acTo Hy)KHO BHICTh Ooiiee
JOJATOCPOYHYIO TIEPCIIEKTUBY PAa3BUTHS TWHAMHKH IIeH. [IbITasiCh yIOBIETBOPUTH 3TH TPeOOBaHUS, 5
JI0JITO AKCIEPUMEHTHPOBAT ¢ TD-ToukaMu M JTUHHSIMHU 0OJiee BHICOKOTO YPOBHS; B HTOTE MHE yJa-
JIOCh MOJYYHTh TOBOJILHO HHTEPECHBIC PE3yIIbTATHI.

Yrobsl ocTpouth TD-IMHHUIO ¢ MPOTKEHHOCTHIO BTOporo yposus (Level 2 magnitude), mis
dbopmupoBanus kaxaoil TD-toukn HeoOXoanMoO, 1o KpaliHel Mepe, 5 AHel: ONMOpHBIM IEHOBOW Mak-
CUMYM JIOJDKEH OBITh OKPY)KEH C KaXKI0H CTOPOHBI IByMsI MEHEE BHICOKUMH MaKCUMYyMaMH, a OIop-



HBIA [IEHOBOM MUHUMYM — JIByMs M€Hee HU3KMMH MUHUMyMaMmHu. COOTBETCTBEHHO, Ul MOCTpOe-
Hus TD-THHUY ¢ IPOTSHKCHHOCTHIO TpeThero ypoBHs (Level 3 magnitude) nuist peructpanmm Kaxaoi
TD-touku Tpebyercs, Mo KpaitHel mepe, 7/ nHer u Tak ganee. [Ipu atom Bce TD-Touku Gosee BbICO-
KOTO0 YPOBHS HPOTSKEHHOCTH MOTYT OJHOBPEMEHHO cuuTaThes | D-Toukamu nepBoro ypoBHs. On-
HAaKO HE BCE OHM SIBJIIIOTCA "aKTUBHBIMHM TOYKaMH IEpBOro ypoBHsA. Kak yxke oTMedalloch BBIILE,
JCHCTBYIOIIMMHI CYHMTAIOTCS TOJBKO JBE camble mociennue Touku. Ha puc. 1.33 u 1.34 narnsaHO
MOKa3aHOo 3TO pa3IuyHe.
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Puc. 1.33 TD-ToYKH ¢ MPOTS:KEHHOCTHI0 TPETHEr0 YPOBHS 0003HAYEHBI HA TrpaduKe KPYyKKaMu (BOKPYr MaKCH-
MyMoB U MuHUMYMOB). ITo onpene/eH0, OHM OTHOBPEMEHHO SIBJMIOTCH T D-TOYKMH ¢ NPOTSIKEHHOCTHIO MEPBO-
ro ypoBasi. MakcuMyMbl H MUHHMYMBbI, IOMe4YeHHbIe OyKBOi " X" , — TOYKH MEPBOr0 YPOBHSI, OHU He SIBJSIIOTCH
TOYKAMH TPETHEro YPOBHS, MOCKOIbKY He BCeé MAKCHMYMbI (MUHMMYMBI) 32 TPH JHS, HENOCPEICTBEHHO Mpe/liie-
CTBYIOLIHE H HEMOCPEACTBEHHO CJIEAYIOLIHe 32 HUMH, SIBJSIIOTCS MeHee BHICOKMMH MakcuMyMamu (MeHee HU3KH-
MH MUHUMYMaMH).
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Puc. 134 Ha 3Tom rpaduke HarJsiiHo moka3zano pasiunuue mexny TD-touxamu nepsoro ypoBus ("X") m TD-
TOYKAMH BTOPOro YPoBHf (MOoMedeHbI Kpy:xkKkamu). s o6pa3oBanusi TOYEK NMepBOro ypoBHs TpedyeTcsl onop-
HbIii MaKCHMYM (MHHHUMYM) U 10 OJIHOMY MeHee BHICOKOMY MaKCHMYMYy (MeHee HU3KOMY MHHHUMYMY) B JIHM, He-
MOCPeICTBEHHO NMPUMBIKaomue K AaHHoMYy. /last TD-Toukn BTOPOro ypoBHsI HY:KHBI Ba MeHee BBICOKMX MaK-
cumyma (MeHee HU3KHX MUHMMYMa) BOKPYT OMOPHOro MakcuMyMma (MHHHMYMa) 3a JBa JiHsI /10 U 3a JiBA THA 10-
cJe Hero.

HezaBucumo oT TOro, k KakoMy YPOBHIO INPOTSPKEHHOCTH OTHOCUTCS T D-uHMSI, OHA MOAYUHS-
eTcs TeM K€ 3aKOHOMEPHOCTSIM, YTO M TD-IMHUM NpOTSKEHHOCTH MEPBOrO YPOBHS, ONHCAHHBIE
BbIle. ENMHCTBEHHOE OTIMYME 3aKITI0YACTCS B KOJMUYECTBE JHEH, HEOOXOAMMBIX i 00pa30BaHUs
TD-touku. Ha TD-nuHusX Bcex ypoBHEH MCNONB3YIOTCS OAHM U T€ )K€ LIEHOBbIE MpoeKkTopsl. Ho
JUYHO 5 MPEATNIOUNTaI0 padoTath ¢ TD-TMHUSIMHU TEPBOTO YPOBHSI.

Takoit BBIOOp ompenensieTcss AByMsi OCHOBHBIMH TPUYMHAMU:

1. [Ipu ucnonwszoBanuu TD-uHMKM G0JIee BHICOKOTO YPOBHS BO3PACTaE€T BEPOSATHOCTH TOTO, YTO IPO-
PBIB JIMHUU TPEHA MPOU30HAET A0 MOJHOrO (hopMupoBaHus nocieaner TD-Touku u Tpeiaep ymyc-
TUT BBITOJIHYIO BO3MOXXHOCTh OTKPBITh MO3HIHI0. PaboTa B TaKMX YCIOBUSAX MPEBPAIIACTCS B UTPY
"kto nepsbiid” (cM. puc. 1.35).

2. ITo Mepe yBeTUUEHHS YPOBHS MPOTSHKEHHOCTH T D-JIMHUK MTPOMOPIIMOHATIBHO BO3PACTACT BEPOST-
HOCTh BOSHMKHOBEHHSI TPOTHUBOITIOJIOKHOTO CHTHAJIA JI0 TOTO, KaK Peaiu3yeTcs IICHOBOW OPUCHTHUD.
Wuoraa s ucnons3yto TD-muHuE 00jiee BBICOKOTO YPOBHS ISl TOTO, YTOOBI OMPEICIUTh Harpasiie-
HHUE 0o0Jiee JOJTOCPOUYHBIX TCHACHIINH, BBIPAKCHHBIX 3TUMH | D-TUHHHUAMH, ¥ TEM CaMbIM BBISICHUTB,
HACKOJIbKO MPaBUIbHO TD-uHEs, ¢ KOTOpOi s paboTaio, OTpakaeT COCTOSIHHE phIHKA. J[pyruMu
CJIOBaMH, 51 OOpAIllaloCch K JIMHUSAM BBICOKOTO YPOBHS Ui TOATBEPKICHHS MPABHILHOCTH CBOETO
PBIHOYHOTO TIporHO3a (cM. prc. 1.36).
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Puc. 1.35 O:xupas ¢popmupoBanusi TD-Toukn Gosiee BHICOKOT0 YPOBHSI, AaHAJIUTHK OMPOMETYHBO OTKA3aJICH OT
TD-nuHuii HU31IEro YPOBHSI, KOTOpPbIe OKa3aauch HCTHHHBIME. Ha rpaduke nmokazaHbl ABa HCTHHHBIX NMPOPHIBA,
KOTOpbIE€ MOKHO OBbLJIO BBISIBUTH, €CJIM ObI AHAJIMTHK IOJIb30BAJICS TOYKAMH NEPBOr0 H BTOPOT0 YPOBHEii, HO He
TOYKAMH TPeThero ypoBHs (imnusi A-B). JIpyroii mpumep moka3piBaeT, YTO yCHeIHbIH MPOrHo3 GbLI BO3MOXKEH,
ecJii Obl ObLIIM BLIOPaHBI TOYKH NEPBOro, a He BTOporo ypoeHs (A’'-B’)
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Puc. 1.36 TD-1unus cnpoca A-B (BTOpoii ypoBeHB) ocTaeTcsl eiicTBY01IE], TOKA He MPOUCXOIUT NPOPHIB BBEPX
TD-aunuu npempioxkenusi A-B (BTopoii yposens). (O0paTuTe BHUMAaHHE, KAK MPOPHIB BBepPX NepBoii TD-nuHun
npeiokeHus a-b BepHo mpenckasai nocieayouiee IBHKeHNe eH U IeHOBOIl OpUEeHTHp.)

Jlnnnu Tpenaa (Trendlines)

Baxueniuee OTKpbITHE!
OLICHKA HCTUHHOCTH BHYTPUAHEBHbIX LIEHOBBIX NPOPbLIBOB.

[Tocne Toro, Kak 6si1u MPaBUIBHO BbIOpaHbl TD-ToukH, mocTpoeHa cnpaBa HaneBo T D-nmuHwus,
paccuuTaHbl LIEHOBBIE OPUEHTHUPHI, YUTEHbI TPU BO3MOXKHBIX UCX0/1a COOBITHIA:

1) nosiBJIeHUE MPU3HAKOB MEPEIOMa TEHICHIINH,

2) CyIIECTBEHHBIN CIIBUT B COOTHOIICHHHU CIIPOCA U MPEIIOKEHHUS,

3) peanu3aius EHOBBIX OPUCHTUPOB — OCTACTCS €Ile OJUH (aKTOp, HAa KOTOPBIH CIeIyeT 00paTUTh
BHHUMaHHUE. OllEHKAa UCTUHHOCTH BHYTPHIHEBHBIX IIEHOBBIX MPOpbIBOB. [lociennee oco0eHHO BaXkHO,
U 51 CYMTAI0 CBOU MCCIIEIOBAHUS B ATOW 00JIACTH BaXKHBIM BKJIQJIOM B COBEPILIEHCTBOBAHHE METOAUKHI
BLI60pa BPCMCHHU BXOJlda B PBIHOK U BBIXOJd U3 HCTO. bonee TOT0, JaHHBIC NPUHIHWIILI MIPUMCHUMBI U
B IPYTUX MECTOAAaX TEXHUYCCKOI'O aHain3a.

Huxkoro He yniuBumb pacckazaMu O TOM, Kak TpeHAEPhl 3aHUMAIOT MO3UIMIO B TIPEATIOIaraeMoi
TOUYKE MPOPHIBA JIMHUU TPEH/IA, a 3aT€M C Y)KACOM HaOIIOAAIOT, KaK LIEHbl OCTAaHABIMBAIOTCS U HAYU-
HAIOT JBUraThcs B OOpaTHOM HampaBieHUHU. Pe3ynpTar — 3HAYUTENbHBIC YOBITKU. YIUBISET Ipy-
Toc. TC XXE CaMbIC Tpeﬁz[epm CHOBA W CHOBA IMOBTOPSAIOT CBOIO OHII/I6Ky, HC 3aAyMbIBasCh Hal TCM,
MOYeMy 3TO MPOH301LI0. YacToTa JIOKHBIX MPOPHIBOB Beeraa Oblila TOCTaTOYHO Bbicoka. OHM 1aBHO
SIBIIAIOTCST KAMHEM TMPETKHOBEHUS MJIsl TPEUIEPOB, 3aCTaBlsisi HEKOTOPHIX M3 HHUX IMOJHOCTHIO OTKa-



3bIBATHCSI OT MCIOJIB30BAHMS JIMHUHA TpeHaa. MeTtoauka co3naHus T D-IHHUI HECKOIBKO CMATYUIIA
3Ty mpobiieMy, HO TeM HE MEHee, JIO)KHBIC TPOPBIBBI BCE-TaKW MHOT/AA ciy4arorcs. Hackonbko MHe
M3BECTHO, METOJIMKH, TMO3BOJISIONICH OIIEHUTh MCTHHHOCTh WIIM JIOKHOCTH IICHOBOTO TPOPBIBA, JI0
CHUX MOp He ObLIO pa3paboTaHo.

MHoro et ToMy Ha3a[, MoObIBaB B MOJOOHBIX CHTYAIUsIX M UCTIBITAB CHIBHBINA CTPECC, S TBEPIO
pemi pa3paboTaTh MpaBuia, KOTOPBIC MO3BOJISIOT YETKO TU(PQEPSHIIMPOBATh UCTUHHBIC U JIOXKHBIC
nipopbiBbl T D-nunwnii. B uctuanoctu TD-nuHwMiA st 6611 YBEPEH MOTHOCTHIO, TOATOMY PEIIHII pOaHa-
JIM3UPOBATH JIOXKHBIC U UCTHUHHBIC CUTHAJIBI U HANTH TO 00IIIee, UTO JISKUT B MX OCHOBE. 3ajaua Oblia
HE W3 JICTKUX. Pe3ynbTaThl MCCIe0OBaHHS OKA3aJIMCh HEOKUIAHHBIMU U B TO JK€ BPEMs IIPOCTHIMU U
JTOTUYHBIMU. VI BOT YTO MHE y1a710Ch OOHAPYKHTh.

S otkpeut Tpu TD-kBamudukatopa npopsisa (TD Breakout Qualifiers) — ase meHoBbie MOEIH,
oOpasyromiuecs 3a JIeHb JI0 MPEIIoaracMoro mpopbiBa, U OJHY MOJIENb, 00pa3yIONIylcs B JICHb
npopsiBa. B yacTHOCTH, 5 IPHIIEN K 3aKIIFOYESHUIO, YTO €CJIM TOT WM MHOHM PHIHOK WM MHAEKC Haxo-
JSITCSL B COCTOSIHMM TIepeNpOAaHHOCTH (MepEeKyIUICHHOCTH) 32 JISHb 10 MPOpPbIBa, TO BO3PacTaeT Be-
POSAITHOCTH TOTO, YTO JABJICHUE MOKymMaTenael (IMpoJaBIOB) HE CMAJET MOCHE MPOPhIBA, TEM CaMbIM
JIMIIB CO3/1aB WILTFO3UIO MOTEHIIMAIBLHON CHITbI (CTab0CTH) PhIHKA.

[Tpoananu3upoBaB MoOBeICHHUE [IEH HAKAHYHE MPOPBIBA, 1 OOHAPYIKHII, YTO €CIIM LIEHA 3aKPBITUS
HaKaHyHE MPOpPbIBA BBEPX HIDKE, YeM B MPEIBIAYIINN J€Hb, TO BEPOSATHOCTh UCTUHHOCTU BHYTpPHU-
JTHEBHOTO MPOPHIBA YBEITMUNBACTCS.

B 3TOM citydae MOXHO PEKOMEHIOBATh OTKPBITHE MO3UIIMUA NPU BHYTPHIHEBHOM IEPECCUCHHUU
nuHuK TpeHnaa. Bee ato s HazBan TD-kBanmugukaropom npopsiBa 1 (cm. puc. 1.37).
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Source: Logical Information Machines, inc. {LIM), Chicago, IL.

Puc. 1.37 O6parnte BHMMaHHe, YTO IIEHA 3aKPbITHS B JIeHb HENOCPEACTBEHHO Nepea MPOPHLIBOM JMHUH TPEeHIa
BBEpX ObliIa HUKe, YeM B NPeAbLAYUINii JeHb. JTa MO/eJ]b NOBEIEHUsI IIeH CBH/IETEILCTBYET 0 TOM, YTO /10 MPO-
phIBa JMHUM TPEHIA BO3HHUKJIO COCTOSIHME MEPENpPOIAHHOCTH PHIHKA, 2 3TO MOJIOKUTEIbHbINH NMPU3HAK (TOBOPHT 0
TOM, YTO MPOPHIB GYAET UCTHHHBIM).



Jlanee, eciy 1ieHa 3aKPBITHS B I€Hb, IPEALIECTBYIOUI IPOPLIBY JIMHUU TPEBJA BBEPX, BO3POC-

Ja TI0 CPaBHEHMIO C MPEBLIYIIUM JTHEM, TO CYIIECTBYET BEPOSITHOCTH JIOKHOTO MPOpbIBa (CM. pHC.
1.38).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.38 O0paTuTe BHNMaHNe, YTO IeHA 3aKPBITHS B /IeHb, HEMOCPEACTBEHHO MPeIIIecTBY IO MPOPHIBY JH-
HHH TPEH/Ia BBepX, BO3POCja. JTa EHOBasi MOJeJb YKa3bIBaeT HA COCTOSIHME NEePeKyINICHHOCTh PhIHKA, 4, 3HA-
YHT, HAa BBICOKYI0 BEPOAATHOCTB TOT0, YTO NPOPBIB OyAeT JIOXKHBIM.



U, nao0opoT, eciu 3a JeHb 10 MPOpbIBa BHU3 IIEHA 3aKPBITUS BO3POCHA, TO YBEIMYMBACTCS Be-
POSITHOCTH TOTO, YTO. BHYTPHIHEBHOW MPOPHIB MCTUHEH, ¥ MOXXHO BBIXOJIUTH Ha PBHIHOK (CM. pHC.
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1 39) Source: Loglcal Information Machines, Inc. (LIM), Chicago, IL.
Puc. 1.39 O6paTute BHUMAaHHE, YTO I[eHA 3aKPBITHS B A€Hb, HEMOCPEACTBEHHO MPeIIeCTBYIOIIMII MPOPBIBY JH-

HUY TPeHAAa BHHU3, BO3POcia. JTa HeHOBasi MOJe/Ib YKa3bIBaeT HA KPATKOCPOYHOE COCTOSIHHE MepeKymyieHHoe™
PHIHKA U HA BBICOKYIO BEPOSITHOCTh HCTHHHOI'O MPOPHIBA.

Ecnu niena 3akpbITusi HAKaHYHE MPOPBIBA BHHU3 OIYCTUIIACH, TO CYIECTBYET BEPOSTHOCTD JIOXK-
Horo npopbia (cum. puc. 1.40).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.40 O6parrure BHUMAaHHe, YTO I[eHA 3aKPHITHS B JeHb, HEMOCPEACTBEHHO NMpPeAIIecTBYIOIH NpopsIBy T D-
JIMHMM cnpoca A-B BHH3, yMeHbIIMJIACDH, YTO SIBJISAETCH MPEABECTHUKOM JI0KHOT0 NPOPBIBA.

Kak okasanoch, y mpaBuiia, 4T0 HaKaHyHE NMPOPBIBA BBEPX II€HA 3aKPHITHS JOKHA YMEHBIIATh-
s, a HAaKaHyHE MIPOPBhIBAa BHU3 — BO3PACTATh, €CTh UCKIIOYCHUS. AHAIIU3 YCIEITHBIX MPOPHIBOB JIH-
HUU TPEHJIa TIOKa3aJl, 9YTO CUTHAJIOM K OTKPBITHIO TIO3UITUU MOXET CIIYKUTh HE TOJIbKO I1eHa 3aKphI-
THsI, CBUAETEILCTBYIOIIAS O TmepenpoaanHoe™ (mepekyruienHoe ™) pbIHKa, a TaKKe [I€Ha OTKPBITHS
Bellle Hucxondmiein TD-muHunm wumu Huwke Bocxomsamed [D-muunu. S HasBan 310 1D-
kBanupukaTopoM npopsisa 2 (cM. puc. 1.41 u 1.42).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.41 O6paTnTe BHHUMAaHHE, YTO IIeHA OTKPBITHS 0Ka3ajgach Bbile TO-THHIH NPENTI0KEHN, YN0 CBUIETEh-
CTBYeT 00 MCTHHHOCTH NPOPHIBA.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 1.42 O6paTute BHMMaHHe, KaK IleHA B MOMEHT OTKPBITHSI Pe3K0 ynajia Himke T D-1mHnn cnpoca, odpa3oBaB
LIEHOBOM Pa3pbIB. ITO NOATBEPKAACT HCTHHHOCTD NPOPHIBA.



Takoe 3Ha4YeHWE LEHBI OTKPBITHUS MPEIIOJIaracT Ype3BblYaiiHy0 cuity (ciabocTh) phIHKA M OII-
pPaBIBIBAET OTKPHITUE MO3UIUH, TAXKE €CIIA LIEHbI 3aKPBITHs HAKaHYHE CUTHAIM3UPOBAIM O TOM, YTO
9TOTr0 JEJIaTh HE PEKOMEHyETCH.

TD-kBanudukaTop npopsiBa 3 B KaKOH-TO cTeneHH Moxox Ha TD-kBamudukarop mpopsiBa 1,
MOCKOJIbKY OH TaK)Ke YYMTBHIBACT JIBMKCHHUE 1IEH HAKaHyHE MPOphIBa JTMHUU TpeHaa. Ho B atom ciy-
9ae OMpeeseTCs] Pa3HOCTh MEKIY MaKCHMAIBbHOHM IICHOH M IIEHON 3aKpBITHS HAaKaHYHE MPOphIBA
JIMHUYW TPEHJA BHU3, a 3aT€M 3Ta Pa3HOCTh BBIUUTACTCS U3 TOM *Ke IICHBI 3aKpBITUS. TakuM 00pazom
paccuuThIBacTCs 3HaueHue mpemiokenus (supply value). A snauenue crpoca (demand value) pac-
CUUTBIBACTCSI TaK: Pa3HOCTh MEKAY IIEHOW 3aKpPBITUS U MHUHUMAJBHOW IICHOW HAaKaHyHE MPOpHIBA
JIMHUHW TPEH/IA BBEPX MPHOABIISIETCS K TOM K€ IeHe 3aKphITHs (M. puc. 143 u 1.44).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 143 McTHHHOCTH MPOPHIBA MOKHO OLIEHUTH € OMOIIBIO CJIEYIOLIEro pacyeTa: onpeaeIuTe Pa3HOCTh MEXIY
eHO# 3aKpPbITHSI HAKAHYHE MPOPHIBA BBEPX W MHHHMAJILHOI IEHOH B 3TOT 3Ke AeHb (MJIM HEeHOi 3aKPHITHS B
npeAIecTBYIOINU JeHb, €CJIU OHA HIKe), 3aTeM NPUOABHTE ee K eHe 3aKPbITHs B IeHb, MPeIIIeCTBYOMHMA mpo-
priBy. Eciiu mostyueHHOe 3HaYeHHe MeHbIle LeHbl B TOYKe NMPOPLIBA, MPOPBIB CUMTAETCH UCTHHHBIM. Ecim 310
3HaYeHHe oJblle IeHbI B TOUKe MPOPBIBA, POPHIB, BeposiTHee Bcero, Oy/AeT JI0KHbIM. B 1aHHOM npumMepe pas-
HOCTh MEKIY IEeHOH 3aKPbITHS U MHHUMAJILHON IeHOii HakaHyHe mpopsiBa T D-nunun mpemioxenuss A-B npu-
0aBHJIN K LIeHe 3aKPbITasi B TOT ’Ke JAeHb, M NMOJTy4YeHHOe 3HAYeHHe 0KA3aJI0Ch MeHbIlle IleHbl B TOYKe NMPOopbIBa.
Takum 00pa3oM, MpopsIB JUHNHN TpeBaa ucTuHeH. Ha rpaduke Takixke mpouepuena T D-aqunus cmpoca A'-B'. [{ns
OLIEHKH MCTHMHHOCTH NPOPbHIBA JUHUU TPEHAAa BHU3 HCHOJb3YyeTCsl Mpoleaypa, o6paTHasi OMUCAHHOW BbIle (M.
puc. 1.45).



Soybean Oil

20 28 5 14 22 i 9 17 25
Sepn 1993 Oct Hov

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

Puc. 1.44 3navenne, moJiyueHHOe B pe3yJabTaTe CJ0MKEHHS] PA3HOCTH Mesiely LEHOW 3aKPBITH M MHHUMAJIbHOI
LeHOli HaKaHyHe MPOPbIBAa BBEPX JUHUHU NpeN10KeHUus! A-B 1 HeHBI 3aKPBITHS B 3TOT e AeHb, 0KA3aJI0Ch MeHb-
e IeHbI B TOYKe NpopbiBa. Takum 06pa3oM noaTBep:KAaeTC HCTHHHOCTD NMPOPbIBA.

Ecnu Bocxoasmiast TMHUS TPEHJA HUKE 3HAUYEHUS IMPEIUIOKEHUS U MPOUCXOAMUT MPOPHIB 3TOM
JMHWY, TO TAJICHUE IIeH JO0JDKHO YCKOPHUTHCA. B 3TOM citydae peKOMEHIyeTCsi OTKPBITh IMO3UIUIO B
TeueHne AHA. 1, Ha000poT, eciim HUCXOAAIIAs JIMHUS TPEHAA BhIIIE 3HAYCHUS CIIPOCa M MMPOUCXOANUT
IPOPBIB ATOM JIMHWY, TO TOBBIIICHHE [IEH JODKHO YCKOPUTHCS. B 3TOM citydae Takke peKOMEeHTyeT-
Csl OTKPBITH Mo3uIyio B Teuenue AHd. [Ipumepsr TD-kBanmudukaropa npopsiBa 3 mpeacTaBieHbl Ha
puc. 1.45u 1.46. Onucanue Bcex KBAIM(UKATOPOB MPOPHIBa Takxke JaHo B Tadimie 1.3.



660.0001

854.0001

648.0001

642.000%

636.0001
630.0001
624.0001
618.0001

612.0001

g86.0001f- - - - - - oo { l ......................

Sep 1593 Oct

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

Puc. 1.45 UcTuHHOCTH MPOPHIBA JUHUM cpoca A-B M0KHO OLEeHHTH Tak: onpeeisieTcsl Pa3HOCTh MEXKIy MaK-
CMMAJILHOI 1EHOHi 32 JIeHb 10 MPopbIiBa BHU3 (MJIM IEHOI 3aKpLITHS 3a JBa JIHS /10 MPOPbIBA, €CJIM OHA BbIIIE,
YeM yNOMSIHyTasi MAaKCMMAJIbHAs IIeHA) M IIeHO#i 3aKPBHITHS HAKAHYHE MPOPbIBa. 3aTeM Pa3HOCTb BHIYMTAETCH M3
LleHbI 3AKPBITHS B TOT :Ke IeHb. B 17aHHOM nmpuMepe noJiydyeHHas pa3HOCTh 0Ka3aJjach 00JibIe, YeM LieHAa B TOYKe
NPpOpHIBA JIMHUM cripoca A-B. ITo nmoaTBep:kaaeT HCTHHHOCTH POPbIBA.
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Puc. 1.46 Cymma neHsl 3aKpbITHS M Pa3HOCTH MeKIY LEHOH 3aKPbITHS H MUHMMAJLHOIH IIEeHO HaKaHyHe Mpo-
pbIBa MEHbIIIE IIEHbI IPOPLIBA, YTO CBUACTEIbCTBYET 00 HCTHHHOCTH IIPOPLIBA.

Taoauna 1.3 KBaandukatopbl IpopbiBa

TD-kBanmudukarop npopsisa 1.

Cursai IMOKYIIKE ABJISACTCA UCTUHHBIM, €CJIM LICHA 3aKPBITHA 3a ICHb JO CUI'Hajla YMCHBIINJIACDH.
Cursan K npoaaXxe ABJISACTCA UCTUHHBIM, €CJIM LI€HA 3aKPBITUA 3a ICHb 1O CUT'HaJla YBCJIIMYNJIACh.

TD-xBanudukaTop nmpopbisa 2:

Cursan K IMOKYIIKE ABJIAACTCA HCTUHHBIM, €CJIM LICHA OTKPBITUA BBIIIC HCHEI ITPOPLIBA.
Cursai K npoaaxxe ABJISICTCS UCTUHHBIM, €CJIN LCHA OTKPBITHUA MCHBIIC LICHBI ITPOPbIBA.

TD-kBanudukaTop npopsisa J:

CurHan K NOKyIKe sIBJISIETCSI HCTUHHBIM, €CJIM CyMMa LIEHbI 3aKpbITUsl HAaKaHyHE MMPOPbIBA U Pa3HO-
CTH MKy IIEHOW 3aKPBITUS 1 MUHHUMAJIbHOM IICHOH B TOT K€ JCHb (MJTH IICHOM 3aKpBITHS 32 JIBA JHS
710 TIPOPBIBA, €CJIM OHA MEHBIIIE) MEHBIIIE [IEHBI IIPOPHIBA.

Curnain K npogaxe sBJISIETCS HICTUHHBIM, €CJIA Pa3HOCTh MEXIY LIEHOM 3aKPBHITHSI HAKAHYHE MPOPhIBA
¥ Pa3HOCTHIO MEXIy MAaKCUMAaTbHOW IIEHOM (MM IIEHOW 3aKPBITHS 3a JBa JHs 10 MPOPBIBA, €CIIA OHA
OOJIBIIIC) U IIEHOM 3aKPBITUS B TOT € JICHb OOJIbIIIE IIEHBI IPOPHIBA.

Takum oOpa3om, B 3TOM riaBe Mbl JaJid 0OBEKTUBHOE onpeaesieHrne TD To4ek u mokas3aiu, Kak ¢
UX TIOMOIIBIO0 CTPOUTH T D-uHMHU. MBI Takke onpenenuin 1 D-KBaTupUKaTOpbl MPOPhIBa, KOTOPHIC
MIO3BOJIIIOT OLIEHUTh UCTUHHOCTH IpophIBa | D-IMHKUM M ONpEeAEnuTh LIEHOBblE OpHEeHTHPBI. KoHeu-
HO, BCE 3TO HE Tak npocTto. Ho Ham ymanock yCcTpaHUTh CYOBEKTHBH3M M HEMOCIEI0BATEIHHOCTD.
Msi chopMyTHpoOBaH yHUBEPCAIbHBIC TPABHJIA JIJIS MIOCTPOCHUS, MPUMCHEHHSI W UHTEPIIPETAINN
JUHUHA TpeHaa. JTa riaBa MOABOAUT YEPTY MO ONPEACICHUEM TEHICHIIUN 1 MIOBOPOTHBIX MMyHKTOB B
€€ pa3BUTHU.



IJIABA I
KOPPEKIIAU (RETRACEMENTS)

JIBM>KeHHeE 1IeH Ha PhIHKE MPOUCXOUT 3Ur3arooopasHo. YacTo 1eHbl HAUWHAIOT JBUTAThCS B Ha-
MpaBJIEHUH, TPOTUBOIIOIOKHOM TOCIOJCTBYIONIEH TeHACHIUH. V1 B 3TOM JBM>KEHUM CHaAbl CMEHS-
I0TCS TOJbEMaMH. 3ajada aHAJIMTHKA COCTOMT B TOM, YTOOBI TPECKA3aTh BEIMYUHY M MPOTSHKCH-
HOCTbh BO BPEMEHH TaKMX IIEHOBBIX IBWKEHHIU. OHAKO BCE CYIIECTBYIOIINE METOJIUKHU MMPOTHOZHPO-
BaHUSl YPOBHEH KOPPEKIUH TpeliaT HETOYHOCTRI0 U MPUMEHAIOTCS OeccucteMmHo. [loutn He ynens-
€TCsl BHUMAaHUS BBIOOPY TOYEK, HEOOXOIUMBIX JIJISl pacdyeTa YPOBHEH MOJACPKKUA M COMPOTHBIICHUSI.
MetomoM Tipo6 M OMUOOK S HAYYWIICS OTOMpATh HaWOOJee TOIXOIAININE KPUTUICCKUE ICHOBBIC
TOYKH U KO3(PPHUIIMEHTHI, KOTOPhIE MOKHO YCIEIIHO MPUMEHSTH [l aHajIu3a Jito0oro peiHKa. Bme-
CTO TaJaHus Ha KOQEHHOM ryie s nmpeangaralo 00bEKTUBHBIM METO, MO3BOJISIOMINNA aBTOMAaTHYECKH
MPOTHO3MPOBATh YPOBHU KOppeKuuu. Jlanee neiicTBre 3TOro MeTona oObsICHISTCS Ha OOJBIIOM KO-
JUYECTBE KOHKPETHBIX MPUMEPOB.

Bei6op Touek u koaddunueHToB koppekuuu (retracement ratios)

Jletom 1973 roma onwH M3 MOMX PYKOBOJHTEJIEH MpPOM3HEC yOCOUTENbHYIO pedb, B KOTOPOM
IpeJcKa3an ObICTPBI KOPPEKTUPYIOIINI MTOABEM Ha (DOHIOBOM PBIHKE M €0 3aBEpIIECHUE K HAYaIly
oceHu. Ha Bomnpoc, kakoif IMEHHO ypOBEHb MObEMa OH MPOTHO3UPYET, PYKOBOJIUTENIb OTBETHII, UTO
oxugaer npuMmepHo 3/8 winu 5/8 ot mpenpaymero cnaga. bonee To4HOro 0TBETa OH JaTh HE CMOT.
Ha Bompoc, 0TKy1a MOSBHIIMCH 3TH YHCIIa, MOM KoJuiera OOWKO OTBETHII, YTO OOJBIIMHCTBO KOPPEK-
TUPYIOIIUX MMOJHEMOB Ha MEABEKBEM PBIHKE "'BBIJIBIXACTCS , KaK IIPABUIIO, HA ATHUX YpoBH:X. Eme on
BCIIOMHMWJI, YTO MOJOOHBIE COOTHOIIEHUS BCTPETWIIUCh €MY B OJHOM U3 OUpPKEBBIX OrOJUIETEHEH M
YTO, €CIIU 51 X0Uy MOJIpoOHEee y3HATh O MPOUCXOKICHUN ITHX KOAPPHUIUEHTOB U UX CKPHITOM CMBIC-
Jie, MHE JIy4Ille BCET0 0OpaTHTHCS K aBTOPY. Tak s ¥ MOCTYIWI. ABTOP COCIAJICS Ha HEKOETO PHIHOY-
HOTO aHaiuTHKa 1Mo uMeHu P. H. Dmmot u ero crareio B xypHaie "daitHyHuu Yopiun", Haneya-
TaHHYIO MHOTO JIET TOMY Ha3aj. Sl HeMeaJIeHHO pa3bIcKal ee B apxuBax Oubianorexu. Cratrhs, Mo-
cBsileHHas yncinaM PuboHayuM, oKazaiach He MPOCTO 3aXBaThIBalollel, HO U WH(popMaTUBHOM. K
COXAJICHHIO, B HEll He OBLIO OTBETOB Ha MHOTHE Ba)XKHBIC BOIPOCHI, U S HaYal CKPYITyJIE3HO HCCIIe-
JI0BaTh JMHAMHUKY II€H, YTOOBI BBISIBUTH TOYHBIE, OOBEKTHBHBIE METO/bI pacueTa ypOBHEH KOppekK-
nuu. Sl crpemMuics cienath 3Ty MPOLEAypy HOJTHOCTbIO MEXaHMUYECKOM, 4TOObI B JajbHEUIIEM HC-
MIOJIb30BATh €€ JUISl aHAJIN3a JII000ro phIHKA. Pe3yabTaThl MOUX M3BICKAHUM W3TI0KEHBI HUXKE.

51 He Oyly YTOMIISITh YMTATENsl IITMHHBIMA MaccakaMu o yrciaax OuOoHay4uH, JIexamux B OCHO-
BE OKpPYXAIOLIEro Hac MHpa, a MPOCTO COILICh HA MHOTOYMCIIEHHBbIE Y4eOHMKH U CTaThH, IO-
CBSIILIEHHBIE ONUCAHUIO 3TOM YMCIOBOM MOCIEI0BATEIBHOCTU U TaK Ha3bIBAEMOTO 30JI0TOI'0 CEUEHUS.
S nume eme pa3 MoAYEpKHY BaXKHOCTH YMCIOBOH IrociefoBaTenbHOCTH PUOOHAYYH, BKITIOYAIOIECH
B ceOs crmeayromue yucna: 1, 2, 3, 5, 8, 13, 21, 34, 55 — u 1. 1. Kaxxnoe mocnemyromiee 9ucio psaa
NoJIy4yaeTcs IMyTeM CIO0XKEHUs JBYX MHpeablayiux yucen. Ilo mepe pocta HoMepa 4ucia B MOCIEn0-
BaTEJIbHOCTH OTHOIIEHUE MPEALIECTBYIOIIEr0 YHciaa K mocieayrouieMmy npubmmkaercs k 0,618, a
OTHOIIICHHUE TOCJIEAYIOUIET0 YHCIa K MpeaiecTByomemy crpemurcs k 1,618, Takas ocoOeHHOCTD
MIPUCYIIA TOJBKO YJICHaM JaHHOW MOCIIEeI0BATEIHHOCTH.

51 TOBOJIBHO YacTO MOJIb3YIOCh STUMU COOTHOILIEHUSIMH B CBOEM aHaiu3e. B yacTHOCTH, Iipu pac-
4YeTe ypoBHEH KOPPEKIUH s UCIoiib3yto cooTHomeHue 0,618, crapmiee kak Obl "pogoHaYaIbHUKOM"
BceX K03((UIMEHTOB KoppeKuHu. Jlymaro, uTo s Takke mepBbM npuMeHn kodpduuuent 0,382 (to
ecth 1,00 — 0,618) emie B Havane cemuaecaTeix ronoB. KoadduimeHTs KoppeKiuy Bo3pacTaroT OT
0,382 u 0,618 o exunwuibl, win "MaruuTHo# eHbl” (He 1,00, kKak MHOTHE TI0JIararoT, a ICHBI 3aKPhI-
TUS B JIEHb LIEHOBOI'O MAaKCUMyMa MM MUHHUMYMa, B 3aBUCHMOCTH OT TOTO, KyJa HalpaBjieHa Kop-
peKIusi, — BBepX Win BHU3). [ociie moaHON KoppeKiuu a0 "MarHuTHOU 1ieHbl" (Magnet price) meHsl
MIPOIOJDKAIOT ABMTraThes 10 ypoBHed 1,382, 1,618 u 2,236 (to ecth 1,618 + 0,618) u, B ciyuae eciu
Ha pBIHKE YCTaHABJIMBAETCS PEKOPAHBIM MakCHUMYyM, Jlajiee 10 YPOBHEH, paBHBIX 3HAUCHHIO abco-



JIOTHOTO LIEHOBOTO MaKCHMyMa, MOMHOXKeHHOMY Ha kKod(duuuents 0,618 u 0,382. Bo3moxHbie
YPOBHHU KOPPEKIIUHU TIOCIIEIOBATEIBHO TIEPEeYNCIICHBI B Ta0mie 2.1.

Taoauua 2.1 KoddpdunueHTol KOppeKInu

0,382
0,618
"MaruuTHas ieHa" (lieHa 3aKpbITHS B ICHb MAaKCUMyMa HJIH MUHUMYMa)
1,382
1,618
2,236
2,618
3,618

Xots ykazaHHble KOA((UIIMEHTHI HEOOXOAMMBI ISl pacueTa JUIMHBI KOPPEKIIUU, HE MEHEE BaXK-
HBIM SIBJISICTCS. BBIOOP HMCXOJHBIX IICHOBBIX TOUYEK. /[Jisi OONBIMMHCTBA aHAJIMTHKOB 3TO HEMPOCTast
3amaua. PazpaboTranHass MHOW METOJIMKA IMOMCKA TaKMX TOUYEK CBOIUTCS K ciemnytomiemy. [Ipeanosno-
UM, YTO HEJaBHO ObLI 3a()UKCHPOBAH HOBBIN IIEHOBON MHUHHUMYM. UTOOBI HaWTH UCXOAHBIE TOUKU
JUTsL pacyeTa LIEHOBBIX OPHUEHTHUPOB KOPPEKIUHU, MBICJIEHHO MPOBEAEM TOPU30HTAIbHYIO JTUHUIO BJe-

BO OT 3TOW TOYKH JO JHs, Korja Obul 3a)MKCHMpPOBaH OoJiee HU3KHI LIEHOBOW MUHUMYM (CM. pHC.
2.1).
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Source: Logical Information Machines, Inc. {LIM], Chicago, IL.

Puc. 2.1 Onpenenus nenoBoii MuHUMYM B, HaiiguTe cieBa Ha rpadmke OamKaiuii K HeMy JeHb, KOT/1a MHUHU-
MaljibHasl IeHa OblIa HHIKE, YeM MHHHMAJIbLHAs HeHa B JeHb B (Touka Q. MakcuMalbHasi HeHa MEXKAY 3THMH
ABYMs TOYKamu (A) sIBJIsIeTCSI KpUTUYECKOI HeHOH. ITO BasKHbII HCXOAHBII IIEHOBOI YPOBEHB ISl pacyera Kop-
PEeKTHPYIOLIEro noabemMa BBepX. UToO0BI Onpene/MTh BO3MOKHbIC YPOBHH KOPPEKIMH BBepX, HalliUTe Pa3HOCTh
MesKAy eHaMHu B ToOYKax A U B n yMHoXkbTe ee Ha k0O3QpunueHTHI Koppekunu. O0paTuTe BHUMAHHE, YTO IEHBI



CTOJIKHYJIUCH CO 3HAYHTEJbHBIM MPENsATCTBHEM HA YPOBHE LIEHBI 3aKPBITHS B TOYKe A, a He HA YPOBHe BHYTpPH-
JAHEBHOT0 MAaKCHMYyMa JTOro IHs (CM. Jajiee 000CHOBaHMe " MATHUTHOM HeHbI" U puc. 2.5).

Jlanee ompenenuM "KPUTHUYECKYIO IIEHY' — MaKCHUMAJIbHYIO IIEHY MEXIY 3THMH JBYMS TOUYKa-
MU. Bbrunrtas u3 "KpUTHYECKOH IIEHBI" IIEHOBOE 3HAYCHUE IMOCIECIHET0 MHHUMYMa, MOXHO Paccuu-
TaTh BO3MOYKHBIEC YPOBHHU KoppeKiuu (cM. puc. 2.1). UToObl yCTaHOBUTH YPOBHU KOPPEKIIMU HA OC-
HOBAHWU IICHOBOTO MUK, HCIIOIB3yeM 0OpaTHYIO Mpoueaypy. MBICIIEHHO IPOBEAEM NPSMYIO JTIHHHIO
CrpaBa HAJIEBO OT IOCIIEIHETO IIEHOBOTO THKA JIO JHS, KOraa ObUT 3aMKCHPOBAaH 0oJiee BBICOKHIMA
MakcuMyM (cM. puc. 2.2).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 2.2 YTo0b1 BHIYHCIANTH YPOBHU KOPPEKIUH BHHU3, HA/I0 MBICJIEHHO MPOBECTH CMPAaBa HAJIEBO TOPU30HTAJIb-
HYI0 JJMHUIO OT TOYKHU B 10 1Hs, KOrJa MaKkcuMaJibHas neHa Oblia Bblllle, 4eM B ieHb B (Touka Q. MuHuMaabHas
eHa MeKIy 3THMH JABYMsI TOYKaMu (A) fiBJseTcs KPUTHYECKOH LeHOI W KJII0UEeBLIM YPOBHEM /Il pacyera Be-
JIMYUHBI KOppeknun BHU3. OnpeneJuB pasHOCTh MexkAy LeHAMH B TOYKax A U B 1 moMHOkHB ee Ha K03 Punu-
€HThI KOPPEKIUH, MOJIYy4YUM BO3MOKHbIC YPOBHH KOPPEKIUH BHU3.

Onpenenum "KpUTHYECKYIO LIEHY' — MHUHHUMAJIbHYIO LIEHY MEXIY 3TUMU TOUKaMu. BeiuuTas ee
13 3Ha4YEHUs MOCIIEIHETO LIEHOBOIO0 MaKCUMyMa, MO>KHO PacCUMTATh BO3MOXHbIE YPOBHU KOPPEKLIUU
(cM. puc. 2.2). OnucaHHbIi METO/I, BO-TIEPBBIX, 3HAYMTEIILHO YIIPOIIACT pacyeT YPOBHEI KOPPEKIIHH,
a, BO-BTOPBIX, SIBJISIETCS YETKUM, YHUBEPCAJIBHBIM M UCKIIIOUAET HEBEPHOE TOJIKOBAHUE.
OnbIT MOKA3bIBAET, UTO €CJIM MPABWIBHO OIpese/ieHa KpUTHUECKasl LIEHOBasl TOUKa, TO epBOHAYAJIb-

uele ypoBHu Koppekimu B 0,382 u 0,618 M0HO mpeacKa3aTh ¢ BBICOKOH CTEMEHBIO TOYHOCTH (CM.
puc. 2.3 u 2.4).
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Source: Logical Information Machines, Inc. (LIM), Chicago. IL.

Puc. 2.3 OnpenennB MEHEMAJIBHYIO lleHY Mexkay Toukamu B u C — mociiennum makcumymom (B) u 1HeMm, Koraa
0bL1 3auKcHpoBaH fosiee BLICOKHIT MakcuMyM (Q — MOKHO paccYHTAaTh YPOBHHU Koppekuun BHu3. Ha rpaduke

oTMevdeHbI YpoBHH | 1 2, cooTBeTcTBYI0mMe KoppekuusaM B 0,382 n 0,618 npenpiaymero ABM:KeHUS eH OT TOYKH
A no Toukn B.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 2.4 OnpenennB MakCHMAJIBLHYI0 lIeHY Mexkay ToukamMud B u C — mociaeqaum munumymom (B) u 1HeMm, Koraa
ObL1 3aduKcupoBaH Hosee HU3KHIE MUHUMYM (O — MOKHO paccUMTATh YPOBHHU Koppekuun Beepx. Ha rpaduke
oTMeveHbI YPOBHHU 1 1 2, cooTBeTcTBYI0OIHe KoppeknusiM B 0,382 n 0,618 npeabiaymero ABM:KeHUsI eH OT TOYKH
A no Touku B.

OnHako, 1axe eci BBIOpaHbl MPaBHIbHBIC UCXOIHBIC TOUKU (IIyCTh CIIy4aiiHO), a IIeHa MMPEeB30-
nuta ypoBaH kak B 0,382, tak u B 0,618, HeBepHO OBLIIO OBI CYMTATH, YTO CIACAYIOIIMM OPHUEHTHPOM
SIBJISIETCS [ICHOBOM MAKCHMYM B JICHb PETHCTPAIMU KPUTHUECKOM IIEHBI (B CiTydae MOBBIIICHUS ICH)
WM [ICHOBOM MHHUMYM B JICHb PETUCTPAIMU KPUTHUECKOH IIeHBI (TIPU IBMYKEHUH PBHIHKA BHU3). DTO
pacnpocTpaHeHHOE 3a0ITyKJIEHHE BCET/a SIBJBUIOCH JIOBYIIKOW JUIS TPEUIEpOB, ITUIOXO pa30Ouparo-
[IUXCS B IPUPOJIC KOPPEKIUH (CM. puc. 2.5).
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Source: Logical Information Machines, Inc. (LIM]), Chicago, IL.

Puc. 2.5 O6paTuTte BHUMaHHE, KaK [IEHA OMYCTHJIACH 10 IEPBOr0 M BTOPOr0 YPOBHel KOPPEKIUH U, B KOHIIE KOH-
10B, BOLIA B IMANA30H IeH JAHS ¢ MHHUMAJIBHOI BHYTPH/IHEBHOI LIeHOIi, TPeo/10/1eB YPOBEHb LIEHbI 3aKPBITHS
3T0r0 AHsA. CKOJBbKO TpeiilepoB 0:KHIAJIM NMPOBEPKH LeHAMH YPOBHS MHHHMAJILHOW IeHbI B TOUKE A U 00MaHy-
Jucek? Kiriou k pasragke — " MarHUTHAas IeHA" — I[€HA 3aKPBITHS B IeHb C IECHOBHIM MUHHMYMOM.

Hccnenyst KOppeKIHIo, s MHOTO JIET Ha3aJ OTKPbUI 0oJiee BaXKHBI YPOBEHb, KOTOPBIA CIYKHT
YPOBHEM MOICPKKH WM CONMPOTUBIICHUS. Sl Ha3Ball 3TOT 1IEHOBOW YPOBEHBb 'MarHUTHOM LIEHOH' .
[IpusHaiiTech, 4TO BBl M caMU HE pa3 MONaJaINCh B MOA0OHY0 JoBYHIKY. Ouaas npopsiBa B Kpu-
THYECKOU TouKe (OyAb TO LIEHOBOM MAaKCHMYM HIIH LICHOBOW MHHUMYM), BBI C TPEIIETOM HaOIIIOIAITH,
KaK IIeHbl OCTaHABIUBAINCh U HAUMHAIN JBUTATHCS B MPOTHBOIIOJIOKHOM HANpPaBJICHUU KaK pa3 B
TOT MOMEHT, KOT/Ia BBl COOMPAIIMCh OTKPHITH MJIM 3aKPhITh MO3ULMI0. Vnn, Ha0060pOoT, BB OXKHIAIH,
YTO YpOBEHb MOAJEPKKH YCTAHOBUTCS HAa BHYTPUJHEBHOM MHUHHMYME, & YPOBEHb CONPOTHBIICHUS
Ha BHYTPUJHEBHOM MaKCHUMyMe, HO LIEHBl "HPOCKaKUBAIOT' uepe3 KPUTHUYECKYI0 TOUYKY U OBICTPO
npubImxKaTes K ypoBHIO ¢ ko3dduuuenrom 1,382. Kak npaBuiio, Takue pe3kre CKauku IEH Mpo-
WCXOJAT UIMEHHO TOT/a, KOT/Ia UX HUKTO HE JKIET.

Cremyer OTMETHTD, YTO CYILECTBYIOT U UCKIIFOUEHHS U3 ONMCAHHBIX BHIILIE IIPABUII ONPEIEICHUS
BEJIMYMHBI KOppeKUuu. ONBIT MOJCKa3bIBAET, YTO NPUBEACHHBIE NMPHUMEPHI XapaKTEepHbI U CHU-
Tyalui, KOT/ia IIeHbI KOJEOII0TCS B ONpeIeieHHOM ToproBoM kopuaope (trading range). Eciu nienst
MOJJTHUMAIOTCS IO PEKOP/HBIX 3HAYCHHI, BEIOOP KPUTUYECKOW TOYKHU (IIEHOBOTO MHHHMYMa) CTaHO-
BUTCSI HEBO3MOXKHBIM, ITOCKOJIBKY CJI€Ba Ha rpauKe HET HU OJITHOTO LIEHOBOTO MHKa. B Takux ciyua-
SIX 51 OOBIYHO YMHOXKAI0 MaKCUMAaNIbHYIO IIeHy Ha koddduumentsr 0,618 u 0,382. B 310i1 cBsI3u MHE
BCIIOMUHAIOTCS /1Ba ciyyasi. [IepBblii — 3TO Korja s mpeackasan ooBai Ha (OHI0BOM pbiHKe B 1987
rofy, BBICTyNas mepe rpymmoii Gupxkesukor B Heio-Hopke. B To BpeMs aBryCTOBCKHil IEHOBOIL
MaKCUMyM TpOMBIIIIeHHOTO uHAeKca Jloy-J[>koHca coctaBisn npumepHo 2747, 4To SBISIOCH pe-
KOpJIHBIM IOKa3aTeaeM. YMHOXHB 3TO 3HaueHue Ha ko3 dunuent 0,618, 1 cmor paccuuraTts ypo-
BEHb MOIEPXKKU (KOPPEKIIUH), KOTOPBIi cocTaBwil mpuMepHo 1697 (cum. puc. 2.6a).
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Source: Logical Information Machines, Inc. (LIM}, Chicago. IL.

Puc. 2.6(a) B 1aHHOM cJiy4ae MbI HE CMOKeM MPOBECTH BOOOPaKaeMyI0 JHHHIO OT TOUKH B 10 6.mkaiiinero ciesa
LEHOBOI'0 NMUKA, YTOOBI ONpeeTUTh HCXOAHbIH LIeHOBOH MUHUMYM MeHany HUMH. [Ipuuuna S TOM, 4TO HeHa pa-
Hee He MOJAHMMAJIACH BbIle TOUKH B. B TaKHX HCK/IIOYHTEJbHBIX CJIy4YasiX HHKHMIi 11eHOBOI OpHEHTHDP paccyu-
THIBAETCH CJAeIyIOIHM 00pa3oM: a0COIIOTHBIH LEHOBOH MakcHMyM yMHO)kaeTcsi Ha koddduuuentsr 0,618 u
0,382. B naHHOM cJ1y4yae eHa OCTAHOBUJIACH HA YPOBHeE MOJAEP:KKH 1, UTO NPUMEPHO COOTBETCTBYET KO PULHU-
enty 0,618, yMHO:KeHHOMY Ha a0COJIIOTHBIH LEHOBOIl MAKCHMYM.

S npencTtaBWi 3TH JaHHBIE CBOMM CIIyLIAaTeJsIM, YKa3aB, YTO IICHBI B PE3YyJIbTaTE KOPPEKLMH
OIlyCTATCS 10 3ToM oTMeTku. Kpome Toro, Ha ocHOBaHMHM npopkiBa [ D-muHUM 5 paccunTan 1EHOBOMR
OpPHEHTHp, KOTOpbIii oka3zancs paBeH 1650 (cMm. rmaBy |, mocBsmieHHYIO JHHUSM TpeHna). [Ipocto
yAUBUTENBHO, KaK 00a pe3yibTaTa NOJKPEIJIsUIN ApYyT Apyra, IpuaaBas JOCTOBEPHOCTh MOEMY IIpO-
THO3Y, XOTS 002 ObUIM MOJTYYEHbI ¢ TIOMOIIBI0 YUCTO MEXaHMUYECKUX, BIOJIHE OOBEKTUBHBIX MpoLe-
AYP-

Jpyroii ciaydaid, KOraa s yCHeIHO IPUMEHII CBOXO METOAMKY pacyeTa YpOBHEH KOPPEKIMH —
3TO MOW MPOTHO3 AMHAMUKHU MHAeKca HuKkel, caenaHHblil mociie Toro, Kak B OH JIOCTUT PEKOPIHOU
orMeTkn 38957. B To BpeMs Mo MpUTJIalIeHHI0 KPYITHOTO OPOKEPCKOro JoMa s TOCeTuN SMoHUIo C
JEKIMSAMH O TEPCTIEKTUBAX Pa3BUTHS Psijia AMOHCKUX PHIHKOB. EcTecTBeHHO, peus 3a1uia u o GoHI0-
BOM pbIHKE. B 3TOT nepuon Obl1 3adMKCHpOBaH PEKOPAHBIM MakcUMyM uHAekca Hukkell, mostomy
ONPENIENUTh KPUTHIECKYIO0 TOUKY (MHHHUMYM) OBLIO HEBO3MOHO. Kak mokazaHo Ha pucyHke 2.6D,
HVDKHUM 1IEHOBOM OpPUEHTHP, TOYHO PACCUUTAHHBIM C MOMOILBIO MOEr0 METOJA, COCTaBHJI MEHEe
15000. Torma Mo mporHo3 ObLT BCTpedeH ckentudeckd. Ho kornaa eHa AeCTBUTEIHHO JOCTHUTIIA
3TOr0 HUKHETO OPUEHTHUPA, MOM METOJ] Cpa3y 3ayBaxKallu.
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Puc. 2.6(b) Ucnosn3oBanue meroauku Jlemapka 1151 NPOrHO3UPOBAHUS HMKHEr0 LIEHOBOI'0 OPHEHTHPA.

TD-nyru koppexnun (TD Retracement Arcs)

Eme oqua MeTos, KOTOPBIN s pa3paboTai Juis MPOTHO3UPOBAHUS YPOBHEW KOPPEKIIMU, YUHUTHI-
BaeT Kak (hakTop IEeHbI, Tak U (pakTop BpeMeHU. B nureparype s He BcTpeyasl HUYEro MoJ00HOrO.
Ero ocHOBHOE OTJIMYHME OT APYTUX MOJXOA0B, yCTAHABIUBAIONINX SIUHCTBCHHBIN IICHOBOH OPUCHTHP
KOPPEKIIUU, COCTOUT B TOM, YTO MOH METO]I TTO3BOJISIET PACCUNTHIBATH ' TIABAIOIIHMI 1IEHOBOM OpH-
SHTUD, KOTOPBIH KOPPEKTUPYETCS C TCUCHHEM BPEMEHU. B YacTHOCTH, TakoW IICHOBOW OPUEHTHUP
MEHSIETCS KaX /bl IeHb, IPUYEM COOTBETCTBYIOIIME IICHOBBIC 3HAYCHUS PACTIONAraloTCs MO TyTe.

Jlyra cTpOUTCS CIICIYIOIIMM CIIOCOOOM: KPUTHYECKAsl [IEHA COSAMHSICTCS MPSIMON JIMHUEH C TI0-
CJICTHUM IIEHOBBIM MHHHMYMOM WJIH MAaKCUMYMOM — B 3aBHCHMOCTH OT TOTO, YTO OXKHIACTCS:
noJbeM uiu najaeHue 1eH. Ha muaun otmeuatores Touku B 0,382 u B 0,618, 1 yepes HUX MPOBOIUTCS
Jyra C IEHTPOM B TOYKE TMOCJEIHEro IEHOBOI0 MUHUMYMa WM Makcumyma. Kpas myru mpocTtupa-
I0TCs B Oyay1iee ot 3TuxX Touek. [locTpoeHHas ayra ¥ 0OTMeUaeT rpaHHIlbl Koppekuuu (cM. puc. 2.7 u
2.8).

Ecnu neHa omyckaeTcss HUKE WM NTOAHUMAETCS BBILIE OIIOPHOM TOYKH, BBIYEPUMUBAOTCS HOBBIE
IyTH.
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Source: Logical Information Machines, Inc. (LIM}, Chicago, IL.

Puc. 2.7 3ToT yHMKAJBLHBII IOIX0/1 yYUTHIBaET Kak (GaKTop neHsl, Tak 1 ¢pakTop Bpemenu. Touku oTcuera omnpe-
JeJISIIOTCSl KaK 00BIYHO, 3aT€M OHHM COeIMHSIIOTCS] MPSIMOM JIMHUEl M HA ITOH JMHUM OTKJIAABLIBAIOTCH YPOBHH
Koppeknun ¢ kodpduuuentamu 0,382 n 0,618, a Tak:ke MarHuTHasA HeHa. 3aTeM U3 NEHTpPa B Touke B cieBa Ha-
NpaBo BbIYepuuBaercs ayra. Kak ToJibko mena 3aKkpbITHS 0Ka3bIBaeTCs BbIlIe IyTH, eHbI HAUMHAIOT IBUTATHCS

K CJIeIyI0IeMYy JyrooGpa3HoMy YPOBHIO KOPPEKIHH.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.
Puc. 2.8 O6paTute BHNMaHHE, CKOJBKO IYT NMOCTPOeHO HA ocHoBe JauHUi B-A, C-B n D-E. /lyra, mocrtpoennast Ha
ocHOBe JUHHH B-A, "3aMemaercss" nmpoTHBONoOJIOKHOM Ayroi, onpexaeasiemoii Toukamu C u B, a mpopsIB nocien-
Heli BBepX MOATBEP K/1aeTCsl AaHAJIOTHYHBIM NMPOPBHIBOM Gostee kpynmHo# T D-xyru xoppexknuu D-E.

Kpanuduxaropsl koppexiun (Retracement Qualifiers)

BaxxHoii coctaBHO# 4acThio Moei kKoHuenuuu | D-nmuauii sBistotest TD-kBanmudukaTops! mpo-
peiBa (CM. riaBy 1, MOCBSIICHHYIO JIMHUSAM TPEHIA). DTO CBOCTO pojaa (HILTPhI, KOTOPhIEC TO3BOJIS-
10T ONpeAeNUTh UICTUHHOCTD WJIH JIOKHOCTh BHYTPHUIHEBHOTO MPOpHIBa. TOYHO TaK e MOXKHO Olie-
HUBATh JBWKCHUE IIEH 3a Mpenaesbl ypoBHel koppekiuu B 0,382 u 0,618. J{ns »Tol 1enu nmpekpacHo
MOAXOAT omucaHHbie paHee TD-kBanudukarops! mpopsiBa. OIHAKO B COOTBETCTBUU C TEMOU JIaH-
HOTO paszzena s Oyay Ha3eiBaTh uxX | D-kBamudukaropamu xoppekuuu 1, 2 u 3. 31ech cTOUT erme pas
MMOBTOPHUTH MX ompeneneHus. B yactHocTH, ycnoBuem mist T D-kBanmdukaropa | siBisercs moHmxe-
HUE IICHBI 3aKPBITHUS B JIEHb TIEpe] IICHOBBIM MPOPHIBOM YPOBHSI KOPPEKIMH BBEpX. B 3TOM cityyae

OXXHMJAETCs MPOJIOJDKEHHE POCTa IIEH M PEKOMEH/TIyETCsl BBIXOJ Ha PHIHOK B JICHb MPOpbIBA (CM. pHUC.
2.9).



Copper

ws.ook - - o) ‘[ P P e ‘ .................
P72 1{ .............. 1 [ ______________

S 1’ ................. Wi

| || """""""""""""""""""""" [ l{

TOB. OO - = = <+ = o - e e e e e e e e L s s e e e e e e e e e s e e e e e e e e

1 1 1 L L L i 'l 1 L 1 1 1 L 1 1 1 1
1 9 17 27 4 12 20 28 7
Jul 1992 Aug Sep

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

Puc. 2.9 llena 3akpbiTHsI B IeHb NMepea perucrpanueil Toukn B monusmiach (06BegeHa KPYy:KKOM). ITO yI0BJIe-
TBOpsieT TpeGoBaHuaAM T D-kBannpukxaTopa koppekuuu 1, yka3piBaeT Ha COCTOSIHHE MepeNpOJAHHOCTH PBIHKA,
yJIy4llaeT NMepcHeKTHBbI OTKPLITHS MO3HIUU B TeUeHHe AHA U MO3BOJSIET YCNEIIHO BeCTH TOProBJII0 BILIOTh 10
JDOCTH:KeHHUs IleHaMU YpoBHeili koppexuuu. B 1annom ciy4yae ypoBuu koppeknuu B 0,382 u 0,618 6p11m 1ocTHr-
HYTbI B OIHH M TOT K€ JAeHb. JIBHKeHHe IleH B MOC/IeIYIUIHii 1eHb MPOA0/EKAI0CH 10 MarHuTHO# nensl (D) —
LeHbI 3aKPBITHS B TOYKe A, — HO He JOCTHIJIO, BONPEKH OKMAAHUSIM 00JILIIMHCTBA TPeiilepoB, THEBHOIO MaK-
CHUMYMA B TOYKe A.

U, HaoOopoT, eciiu B cilyyae IEHOBOT'O MPOPHIBA YPOBHS KOPPEKLIUU BHU3 1I€HA 3aKPHITHA B JICHb
nepe. MPOPHIBOM MOBBICKIIACH, OKUAACTCS JallbHEHIIIee TIOHKEHHE 1IeH. B 3TOM citydae Takxke pe-
KOMCH/TIyeTCsl BBIUTH Ha PHIHOK B JIeHb mpopsiBa (cM. puc. 2.10).
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Puc. 2.10 Ilena 3akpbITHs Nepel AOCTH:KeHMEM IleHaMH YpoBHsi koppekuuu B 0,618 moBbicuiaach (06BeaeHa
KPYKKOM), YTO CBMIETEJbCTBYET 00 HCTHHHOCTH KOPPEKUUHU H [eJIaeT 1esieco00pa3HbIM BHIX0] HA PHIHOK B Te-
yeHue q1Hs. Boimosnens! yeaoBust TD-kBanmmndukaropa koppexnun 1.

Ecnmu B 00oux ciyyasix HE BBIOJHSETCS yCIOBHE JAHHOTO KBAIM(UKATOPA, 3HAYUTEIHHO BO3-
pacTaeT BEPOATHOCTb TOr'O, YTO NPHU JOCTHKEHUU YPOBHS KOPPEKLIHH LICHBI HE IMPOJOJDKAT PACTU
(mamate), a HAYHYT IBUTAThCS B MPOTUBOIOIIOKHOM HAIpaBICHUH. MOXKHO OILCHHTh CUTYAIHIO U C
nomotipio TD-kBanudukaTopa 2. B 3ToM cityyae ieHOBOW MPOPBIB YPOBHS KOPPEKIUH BBEpX (BHHU3)
CUUTACTCS UCTUHHBIM, €CIIM [IEHa B MOMEHT OTKDBITHSI OKa3bIBAaeTCs BhIIIC (HUKE) YPOBHS KOpPpPEK-

uu (cm. puc. 2.11 u 2.12).
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Puc. 2.11 O6paTnTe BHUMAaHHE HA Pe3KHil CKAYOK LEHBI OTKPHITHSA ¢ pa3pbiBoM BHU3 00, HH:Ke YPOBHS KOppeK-
mun B 0,382. J10 BhImosHsIET ycjaoBus T D-kBaqudukarropa Koppeknuu 2, mpuueM TOT (paKT, YTO HAKAHYHe
LeHa 3aKPBITHS NOHM3MIACH (00BegeHa KPY/KKOM), YiKe He HMeeT 3HAYeHHsI.
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Puc. 2.12 Ilena pe3ko nmoaHsaIach Boile ypoBHs Koppekuuu B 0,618 ¢ pa3pbiBoM, BHIIIOJHHB TeM CaMbIM yCJIOBHS
s TO-kBanudukaropa Koppexuuu 2.

OTO CBUETEIBCTBYET O 3HAYMTEIHHOM IMOTEHIIMANIE TEKYIIEro [IEHOBOTO IBM)KEHUS M ero 0e3-
YCJIOBHOM IIPOJIOJDKEHUH. B Takoi cuTyanuu peKOMEHIyeTCs BBIXOJ HAa PBIHOK. B TeXHWYeCKnid uH-
CTPYMEHTApUH aHAJIMTHKA MOXKHO BKJIIOUYUTH W TD-kBanmuduka-rop 3- Kak u TD-kBammudukarop 1,
OH TaK)k€ OCHOBAH Ha MOHATHHU MEPEKYIUICHHOCTH/TIEPETPOJAHHOCTH PhIHKA, HO 3/1€Ch UCIIOIb3YETCs
MHOM moaxoi. B yacTHOCTH, B J€Hb HaKaHyHE MpPOpPbIBA PACCUMTHIBAECTCS BEJIMYHMHA CIIpOCAa WU
NpeaaoKeHus. BennunHa npeuioxkeHns: pacCUnThIBAETCS CIIEAYIOUIMM 00pa3oM: pa3HOCTb MEXAY
MaKCHUMaJIbHOM LIEHOM M LIEHOM 3aKpBITUS HAKaHYHE IPOPBIBA BBIYMTACTCS U3 LEHBI 3AKPBITHS TOTO
*Ke IHsg. BennuuHa crpoca pacCUMTHIBAETCS C MOMOIIBIO OOpaTHOW MPOLEAYpHI: pa3HOCTh MEXIY
LEHON 3aKPBITHS U MUHHMAJIbHOHN IIEHOM HaKaHyHE NMpPOphIBa MPHOABIAETCS K IIEHE 3aKPBITUS TOTO
ke aHs (cM. puc. 2.13 u 2.14).
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Puc. 2.13 Onpeneanrte pasHOCTh MEXKIY MAKCHMAJIbHON IeHOI HAKaHYHe NMPOPHLIBA YPOBHS KOppeKmuu (Hiam
LHEeHO# 3aKpPbITHSI B MPEIbIIYIIMIi IeHb, €CJIH OHA BbILIE) U IEHOI 3aKPBITUS B TOT K€ JIeHb, BLIYTUTE ee U3 ITOi
’Ke IEHbI 3aAKPbITHSI U CPABHUTE Pe3yJbTAT CO 3HAYEHHEM YPOBHsSI KOPPEKIHHU. JTa MPoUeIypa MO3BOJIHUT ONpesie-
JIUTH, Oy/IeT JIM [eHa OMYCKAThCsl 10 CJIEAYIONIEro YPOBHS KOPPEKIHH HJIH HAYHeT moBbImaThes. Eciiu ypoBeHb
KOPPEKIMHN HUXKe MOJYYEHHOl BEJTUYHHBI, TO CJIeAYeT OKUIATH JAJbHEIero MOHMKEHUs 1eH; eCJU YPOBEHb
KOPPEKIMH BbIIIIe MOJY4YEeHHOIH BeJIMYHHDI, IEHA, BEPOSITHeEe BCEro, HAYHET MOBBINIATLCSA. B 1aHHOM ciry4ae pas3-
HOCTh MEKIy MAKCHMAJIbHOI 1eHOil M IeHOil 3aKPBhITUS B JIeHb Mepej H0CTH:KeHHeM IIEHAMH YPOBHSI KOPPeKIMH
X Bbime Touku B 0,382. CaenopaTesibHO, mNajeHHe IeH MNPOJOJEKUIOCH. BpinojHeHbl yciaousi T1D-
KkBaJudukaropa 3.



Silver Dec '91

425.00F - - - - - e s e e e e e e

B R i I‘ !!lll{ """" @]()1 """"""""""""""
oy Wl
W

ao0.oof - - - - l : »C ............. B ............... R 1 D l”

395.00F 4 - - - - - e e e e e e e e e s s e e e e e e

L LI o T U

Sep 1991 Oct How Dec

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

Puc. 2.14 Ilenam He yaajoch NpeoaoseTb YPOBeHb KOPPEKIHH, MOCKOJbKY BeJIHYHHA cpoca (Pa3sHOCTb MEXKIY
HEeHO# 3aKpbITHS U MHHHMAJBLHOI 1IEHOHl HAKaHYHe NMPOPbIBA, NMPHUOABJIEHHAS] K LeHe 3aKPBITHS TOTrO Ke JIHS)
OblL1a BbIllle YPOBHS KOPPEKIMH.

Beimie Mb1 moka3zaiu, 4To 00 MCTUHHOCTHU LIEHOBOTO MPOphIBa | D-TMHUU MOXKHO CYIUTh IO TO-
MY, HAXOAUTCS JIU 3Ta JTUHUS HUKE BEJIMYMHBI MTPEATIOKEHUS WK BBILIE BETMUUHBI CTIPOCA B TPEIIbI-
DyIui 1eHb. TOYHO TakoM K€ MOAXOJ IIPUMEHSETCS U B OLIEHKE IIPOPBIBOB YPOBHEN KOppekuuu. B
TEX UCKIIOYUTEIBHBIX CIIyYasiX, KOTJa OJHOBPEMEHHO MPOUCXOANUT NPOPHIB U T D-IMHUA, B yPOBHS
KOPPEKIINHU, YIOBJICTBOPSIOMMKA TpeOoBaHusAM [ D-kBanmudukaTopoB, 3HAYMMOCTh 3TOTO MPOPHIBA,
PaBHO KaK M BEPOSITHOCTh YCIICUTHON CAENKH, CYIIECTBEHHO BO3pPACTAeT.

Kak nokazano B tabnuiie 2.1, cymecTByeT psii ypoOBHEH KOPPEKIMH: KOT1a IIEHbI PEO/0ICBAIOT
OJIMH M3 YPOBHEH, OHH, KaK MPaBUIIO, HAYMHAIOT IBUTATHCS K cienyromemy. OTHAKO MOKET BO3HUK-
HYTh cHUTyalus (OHa He 00CYXKIaaach BBIIIE), KOTOPAas MOXET MOTPEeOOBATh BBIICICHHUS MTPOMEXKY-
TOYHBIX YPOBHEH kKoppekuuu. [Ipeamnonoxum, 1eHsl Ipeoaoienu HEKOTOPhI ypOBEHb KOPPEKIUH U
BBITIOJTHEHBI YCIIOBUS It 0THOTO U3 T D-kBanmudukaTopoB KOPPEKIHMH, HO B CUITY ONPEICICHHBIX 00-
CTOSITENTBCTB II€HA 3aKPBITHA HE CMOTJA YJepXKaTbCs 3a MpejaeiaMu YpoBHS Koppeknuu. Ecim mpu
JAHHBIX YCJIOBUAX IIEHE 3aKPBITHS BCE K€ YIAeTCs MPEO0JIETh YPOBEHb LIEHBI 3aKPBITHS MPEAbIAY-
IIeTo JHsI, HY’KHO BBECTH HEOOJIBIIYIO MOMPAaBKY B pacyeThl CIEIyIONIero YpoBHS Koppekuuu. Vm
OyZeT He CIeAyIONN ypOBeHb, KOTOPBIM yKazaH B Tabnuue 2.1, a TOT, YTO COOTBETCTBYET MOJIOBUHE
paccTosiHAsL 10 CIIEAYIOUIero ypoBHs. Hampumep, eciu 1eHBI MPEBBICHIN YPOBEHb KOPPEKIUH B
0,382 1 3TOT 11€HOBOI MPOPHIB OIICHUBACTCS KaK MCTUHHBIN, HO II€HAa 3aKPBITHS, XOTS U BBIIIE, YeM
HaKaHyHe, HO HIKe ypoBHA koppekiuu B 0,382, cnemyromuM ypoBHEM KOPPEKIUH OYyIeT, cKopee
Bcero, He 0,618, a ypoBeHs, cocTaBmsromumii mpuMepHo 50% paccrosiHus 10 Hero. bonee Toro, ecnu
u Ha ypoBHe B 0,618 co3mamyTcst Bce MpeanoChUIKA UCTUHHOTO IIEHOBOTO MPOPHIBA M TOJBKO II€HA
3aKPBITHSI OKQXKXETCSI HUXKE HETO, CIEAYIOIIUM YPOBHEM KOPPEKIUHU OyAeT MOJOBHHA PACCTOSHUS OT
ypoBHs B 0,618 10 KpUTHUECKON MM MarHUTHOH IeHbI (B 3aBUCMMOCTH OT TOTO, Kakas W3 HUX HHU-
xe). Ta xe camas mporerypa, TOIbKO Ha000POT, HOBTOPSIETCS B ClTyyae MOHWKEHHS 1ICH.



W, HakoHer, emie oAWH MOIXOM K pacdeTy ypOBHEH KOPPEKIMU MPEANoIaraeT yuer Kak (akropa
BpPEMEHH, Tak U (akTopa 1ieHbl (kak u TD-ayru koppekiun). [IpaBaa, B OTJIHYKHE OT YIIOMSHYTOTO,
JAHHBIN TTOJXOJ HCIOJIB3YyET CBOCOOpa3HBIM ''CcUeTYHK', KOTOPBIA OINpPEACNSIeT, CKOJIBKO BPEMEHHU
noTpedyeTcs IeHaM JJIsl POPhIBa TOTO WJIM MHOTO YPOBHS Koppekuuu. Hampumep, BpeMs 3aBepiiie-
HUSL KOPPEKIIMH PACCUYUTHIBACTCS CICAYIONIMM O0pa3oM: OmpeesieTcss KOJIMIeCTBO JHEH, 3a KOTO-
po€ ICHBI MPOIUIH OT MaKCHMyMa JI0 MUHUMYMa, W 3Ta BenuunHa yMHOkaercs Ha 0,318. Tot ke
MOXO]T MPUMEHSETCS K OONBIIMM KOppeKIusM, Hanpumep, B 0,618.

B cepenune ceMuaecsThiX rojioB, YTOOBI YIIPOCTUTH PacyeThl IIEHOBBIX KOPPEKIUH, 1 Mpruodpen

nponopiuuoHanbHbIi nenutens (proportional divider). C tex mop s ¥ MOM KOJIJICTH-aHAIMTUKU Yac-
TEHbKO Mpuberaem K yciayram 3toro npubopa. Eciu Bbl mocTtosiHHO paboTtaeTte ¢ rpadukaMu U BaM
HY>KHO OBICTPO OIpPENEsITh YPOBHU KOPPEKIIUH, HACTOSATEIHHO COBETYIO IPHOOPECTH €TO0.
Taxum 06pa3zoMm, BhIIIE MBI ONPEICTIIN MapaMeTphl s 00BEKTUBHOTO pacueTa U OLIEHKH UCTHHHO-
CTH ypOBHEW kKoppeknuu. OCHOBHOE PEUMYIIECTBO MPEIIOKEHHOTO MOAX0/a KaK pa3 U 3aKioya-
€TCS B €ro OOBEKTHBHOCTH. MO METOJ TMOJHOCTHIO HCKIIIOYACT CyOBEKTUBH3M, TPEAB3ITOCTH U
JI0’KHBIE TTOCBUIKH.

[ToHsITHS CTPOTO OMpeeeHbl, MPaBUiIa YeTKO CPOPMYIUPOBAHBI, TPOCTHI B MPUMEHEHUH U OJ-
HO3HAYHO MHTEPIPETUPYIOTCS.

Koyppunuentsl Tengenuu ™ (Trend Factors™)

OnHO U3 MOOUMBIX 3aHATHN KaK TPEUIEPOB, TaK U MHBECTOPOB — PACCYXKIACHUS O Ipupoie hu-
HaHCOBBIX PHIHKOB. OHAKO MHOTHE M3 HUX HAa CaMOM JeJie BeChMa CMYTHO MPEACTABISIIOT cebe,
HampuMep, B UeM 3aKJII0YaeTcs pa3HHIla MEKIY TAKUMU BaKHBIMU MOHSATUSAMH, KaK JJIUTEIBHOCTh U
CTETIeHb IIEHOBOM TeHIeHInH. CamMble pacipOCTpaHEHHbIC TEPMUHBI, UCTIOIb3yEMbIC ISl OMUCAHUS
TEHJICHIIMH, — KPAaTKOCPOYHasi, CpeAHeCpOUHas (MPOMEKyTOUYHAsE) U JoJarocpounas. Jlepky mapwu,
9TO OOJIBIIMHCTBO aHAIUTHKOB (€CIM HE BCE) OMPEIEIISIOT 3TH MOHATHS KaK BpeMEHHbIE. XOTs Bpe-
MEHHOM MHTEpBaJl MOKET HECKOJIbKO BapbUPOBATHCS, KaK MPABUIIO, CYUTACTCS, YTO KPATKOCPOUHAs
TEHJCHIIUS JJIUTCS MEHEe MecsIa, CPeIHECPOYHAst — OT OJHOTO JIO IMIECTH MECSAIEB, TOJITOCPOYHAs
— Oosnee mrectu MecseB. MoKeT ObITh, TAKHE ONPEACICHUS U OBLTN CIIPABEIIIUBEI JI0 BOCKMUICCS-
TBIX TOJIOB, HO C TE€X TOP, B CBSA3U C POCTOM HECTAOMILHOCTH (DMHAHCOBBIX PHIHKOB, OHU SIBHO yCTa-
penu. Te u3MeHeHus 11eH, Ha KOTOPbIE paHbIle YXOAWIN HEIENHU WA MECSIbl, CETOHS MPOUCXOAAT
3a CYMTAHHBIC JHHU U JJA)KE Yachl. B CBSI3M C POCTOM JTMKBHUIHOCTU PBHIHKOB, CKOPOCTH PaCIpOCTpa-
HeHUs WH(OPMAIIH, TIOJT BIUSHUEM CTAJIHOTO WHCTHHKTA YIIPABJISIFOIIMX WHBECTUITMOHHBIMEH (OH-
JaMH, a TakKe MHOTHX JPYTuX (PaKTOpOB 3TH BPEMEHHBIC PaMKH MPOIOJIKAIOT CyX)aThcsa. Bot mo-
yemy s1 OyZy MCIIOJIb30BaTh TEPMUHBI "KPATKOCPOUHBIH", "cpeaHEeCpOUHBIi" U " MONTOCPOUHBIH" He
10 OTHOIICHHUIO K BPEMEHHBIM HHTEPBAIaM, a IPUMEHHUTEIHHO K MPOIICHTHON BETMYMHE U3MEHEHUS
LIEH.

Hamnpumep, nemxenue e menee, yeM Ha 5% — kpaTkocpounoe, ot 5% no 15% — cpenne-
cpouHoe, Oonee, yem Ha 15% — monrocpounoe. OTu onpeneneHus HE 3aBUCAT OT BpEMEHH, B Teue-
HUE KOTOPOTO JAHHOE JIBWKCHHE IICH MPOUCXOAMT. MHOTO JIET Ha3ald s pa3padoTan CHelHalbHYI0
METOJINKY, KOTOPO# TOJIB3YIOCH JIJIsl IPOTHO3UPOBAHUS Hadalla PHIHOYHBIX TCHICHIIUH MPOTIKEHHO-
CTBIO OT CPEIHECPOYHBIX JI0 JOJTOCPOYHBIX. JIaHHass METOAMKAa OCHOBBIBAEeTCS Ha HaOOpe OCOOBIX
K03 (HUILIMEHTOB, KOTOPBIE S HA3bIBaIO K0P PUIIMEHTaMU TeHACHINNA ™",

Emre B Hauane ceMUAECATHIX TOJOB 51 OOHAPY K HHTEPECHYIO OCOOCHHOCTD, MPEBATUPYIOIIYIO
Ha CaMBIX Pa3HBIX PHIHKAX: YPOBHU IOJJICPKKH M COMMPOTUBIICHUS YCTAHABIIUBAIOTCS B IICHOBBIX HH-
TepBajaxX, COOTBETCTBYIOIIMX IMPOIICHTHBIM YPOBHSM KOPPEKIIMH OT MPEIIICCTBYIONINX IIEHOBBIX
MUKOB M BHaauH. Hanmpumep, ypoBHH COMPOTHUBICHUS ONPEACIAIOTCS CIEAYIOIMMM 00pa3oM: 3Haue-
HUE TMOCIIETHETO [[EHOBOIO0 MHHHMYMa MOCJIEIOBATEILHO YMHOKAETCS Ha PSJl 3alaHHBIX Kod(hduim-
€HTOB. A YPOBHH TOJIZICPKKH PACCUUTHIBAIOTCS YMHOKEHUEM 3HAUCHUS MTOCIICTHETO [IEHOBOTO TTHKA
Ha KOd(PUIMEeHTHI, 0OpaTHBIE TEM, YTO WCIIONB3YIOTCS JIJIS pacueTa ypoBHEH compoTHBIeHUs. Me-



TOJOM MpOoO0 U OMMOOK MHE YJaJIOCh OA00paTh 3HaYeHUS KOA((PUIIMEHTOB, MPUOIMKEHHBIE K HIe-
anbHBIM. S copMynupoBan TpeOOBaHMUS, KOTOPHIM JIOJDKHBI OTBEYATh IICHOBBIC TOUKU oTcyera (iie-
HOBBIC MUHIMYMBI 1 MAaKCHMYMBI), IOCKOJIBKY aJ€KBaTHBIC KPUTEPUH O0TOOpA TAKUX IIEHOBBIX TOYEK
OTCUETa MI'PAIOT PEIIAIOIIYI0 POJIb B OMPENEIICHHN PHIHOYHOW TEHICHIIMU U POTHO3UPOBAHUH JIBU-
KEHHUS IIeH.

Chayana onpenenuM, 4YTO TaKO€ UCXOJHBIN IIEHOBOM MUHUMYM. [TOCKOIBbKY MUHUMAJIBHBIM KO-
s¢dunmentom TeHaeHuuu spiuserca 0,0556, vcxonHBIM 1IEHOBOW MHHMMYM (UKCHUPYETCS TOTr[a,
KOT'/Ia [IeHa OMYCTUJIAach 10 3HaUeHUs, cocTaistoniero He 6osee 0,9444 ot 1ieHbI 3aKPHITUS B IEHD C
MCXOJIHBIM [ICHOBBIM MaKCUMyMOM (cM. puc. 2.15).
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Puc. 2.15 Ot Toukn B 10 Toukn A neHa omycruiiace 6oJiee, yem Ha 0,0556. UHbIMu c10BaMu, IEHOBOE 3HAYEHHE B
Touke A He 00JIbllIe, YeM [eHA B TOYKe B, ymMHo:keHHas1 Ha K03 duument 0,9444. I10 yka3piBaeT Ha TO, YTO TOY-
Ka A SIBJIfIeTCS] MCXOAHbIM MUHHUMYMOM K03(duuuenta tennenuuu (Trend Factor low). Hena X Haxoaures Ha
ypoBHe B 1,0556, a nena Y — Ha yposue B 1,112,

U, HaoO0poT, UCXOIHBINA IIEHOBOW MakCUMyM (DHKCHpyeTCsl TOoraa, KOorjaa IleHa MOJHSIAch Ha
MHUHUMAIBHBIA KOd(duiment TenaeHmu 1,0556 ot 11eHbI 3aKphITHS B JI€Hb C UCXOIHBIM IICHOBBIM
MHHUMYMOM (cM. puc. 2.16).
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Puc. 2.16 Touka A coctaBiasier ot Touku B He Gosee 0,9444 u modTOMY sIBJIsIETCSI IEHOBOI TOYKOM oTcuera. Lleno-
Bble YPOBHU X M Y COOTBETCTBYIOT IIeHOBHIM OpueHTHpPaM Ko3¢duuuenToB Tenaenuuu B 1,0556 n 1,112, Touka
C siBiIsieTCs MCXOAHBIM IIEeHOBBIM MaKCUMYMOM K03()(uineHTa TeHIeHI[UH, TOCKOJIBKY OT TOYKH A IeHa NMOTHS-
Jach 6osiee, yem Ha 1,0556. X', Y' u Z' — neHoBble opueeTHpPbI KO3(QGHUIHEHTOB TEHIEHIIHH.

Kak BBl BuauTte, 0TOOp HMCXOJHBIX LIEHOBBIX TOYEK HE MpENCTaBisieT ocoboi cioxkHocTH. Ho,
MIPEKE YeM YIIyOnIsaThCS B AETalU, MHE XOTEJIOCh OBl MOAPOOHEH MO3HAKOMHUTD YUTATENs C IOHATH-
em "koaddunrenToB TeHaeHITIN ™",

B naBWKeHHU IICH CYMIECTBYIOT ONPE/ICIICHHBIC KPUTHIECKHE MOMEHTHI. €CJTH ATO JIBIKECHUE SIB-
JSIeTCsl IOCTAaTOYHO MOIIHBIM U II€Ha 3aKPBITHS MPEO0IEBACT KIIOUEBOM YPOBEHb MOAAEPIKKU WU
COTIPOTUBIICHUS, OHA HAUMWHAET JIBUTaThCS K CIEAYIOIIEMY KPUTHYECKOMY YpoBHIO. CaM pPBIHOK
"y3akoHMBaeT" 3TH ABMKEHUA LieH. Korja 1neHa npopsiBaeT yKa3aHHbIE KPUTUYECKUE YPOBHHU, BHU-
MAaTeJIBHBIN TPEUIep YIaBIMBACT COOTBETCTBYIOIINE PHIHOYHBIC CUTHAIIBI M MOXKET M3BJICYb U3 3TOTO
HEMaJTyI0 BBITOY. DTOT (DEHOMEH moka3aH Ha pucyHkax 2.15 m 2.16. Kak yke roBOpmiioCh BHIIIIE,
Ba)KHEHIIEH COCTaBHOW YacThIO MOEH METOIUKHU SIBISETCS OTOOP U OIEHKAa MCTUHHOCTH TOYEK OT-
cdera, K KOTOPBIM 3aTeM U MPUMEHSIOTCS KO3(PPHUIMEHTHI TeHIeHIIMN. UTOOBI ONpeaenuTh NepBhIi
YPOBEHBb CONPOTHUBIICHUS TIPH IBMKCHUH IICH BBEPX, CICAYET YMHOXHUTH 3HAUCHUE TICHBI B UCXOIHON
Touke Ha K03 dunmeHt 1,0556; uToOb! onpeaenuTh BTOPOH YPOBEHb CONPOTUBIICHUS, HY>KHO YMHO-
KUTh 3HAYCHHE IICHbI B UCXOAHOM Touke Ha koa(duiuent 1,112 (2 x 0,0556); uroObl HATH TpeTHit
YPOBCHb CONPOTUBJICHHUS, 3HAUCHUE IICHBI B UCXOIHOM TOuke yMHOXkarT Ha 1,14 (2 1/2 x 0,0556). C
JPYTOi CTOPOHBI, YTOOBI OMPEACIUTE IEPBBI YPOBEHB MOMICPKKH MPU JBWKCHUH [ICH BHU3, 3HAYC-
HUE IIEHbI B TOYKE OTCUeTa HYXHO YMHOXHTh Ha 0,9444; yToOBI ONpeAeIuTh BTOPOH YPOBEHB IMOJI-
JICPIKKH, CIIAyeT 3HAYeHHE MEPBOTO YPOBHs (B 3TOM COCTOMT OTJIHYHE OT CHUTYAI[MH, KOTJa [ECHBI
JIBUTAIOTCS BBepX) cHOBa yMHOXHTh Ha 0,9444; yTOOBI ONpECTUTh TPETHH YPOBEHb MOJICPIKKH,
HY)KHO 3HaYCHUE BTOPOTO YpoBHs yMHOXKHUTh Ha 0,9722 (1/2 mexay 3nauenusmu 0,9444 u 1,000).



Eme pa3 noguepkHy: 4ToObI TOYHO OINPENEIUTh YPOBHU MOAICPKKU U COMPOTHUBIICHUS, HYKHO
IIpaBHUJILHO BI)I6paTI) IONCHOBYIO TOYKY OTCUCTA. Mou HCCIICO0OBaHUA NOATBEPAWIIN, YTO HCXOAHYIO
[ICHOBYIO TOYKY MOMOTAIOT ONpPEIETUTh 0COOBIe IIEHOBBIC MOenu. B wacTHocTH, ecinm |) 1ieHa 3a-
KPBITUS B JIEHb PETUCTPAIIMU MCXOJHOM TOUYKH MEHBIIIE, YeM HAKaHyHe, M 2) IIeHa 3aKPhITUS HaKaHy-
HE PEerHCTPaIiU UCXOJIHOM TOUKHM MEHBIIIE, YeM IICHA 3aKPBITHS 3a JIBa JTHS J0 €€ PEerucTpanuu, u 3)
IICHA 3aKPbITUA Ha CJ'IGIIYIOHII/Iﬁ ACHBb IMOCJIC pETUCTpAllU UCXOOHOI'0 HECHOBOIO MUHHMMYMa 6OJ'ILHIC
IICHBI 3aKPBITHS B JICHb €T0 PETHCTPAIINH, TO YPOBCHb COMPOTHUBIICHUS NPH JIBHXEHUH [IEH BBEPX W
COOTBETCTBYIOIINE IIEHOBBIE OPHEHTHUPHI CIIEAYET PACCUMTHIBATE, YMHOKAs 3HAYEHHE MUHUMAJIBHON
IIEHBI UCXOJHOTO JIHA Ha COOTBETCTBYIOIIME KO3 duimeHTol. Eciu mubo 1ieHa 3aKpheITHs B JICHb pe-
TUCTpal TOYKH OTCYUCTA, 100 [CHa 3aKPbITUA 3a ACHb JO HCIO MOBBLIAJIMCH WK OCTaBaJIUCh HaA
NPEKHEM YPOBHE, TO B Ka4eCTBE TOYKH OTCYETa JUIS pacyera MEPBOrO YPOBHS COMPOTHBIICHHUS Oec-
peTCs [eHa 3aKPBITHS B HCXOHBIN JIeHb. EIMHCTBEHHOE UCKITIO YEHHWE W3 JaHHOTO IpaBHiia — 3TO,
KOoTa MUHUMaAJIbHAA ILICHA Cpa3y IMOCJIC UCXOAHOTO JAHA IMPEBLINIACT HCHY 3aKPbITUA UCXOOHOT'O IHA.
B 3TOM citydae nepBblii YPOBEHb CONPOTHUBIIEHUS OMPEAEIAETCS TaK: LIEHA 3aKPBITHS B CIEAYIOLIUN
MOCJIC UCXOAHOTO JIcHh YMHOXaeTcst Ha koaddumuent 1,0556 (cm. puc. 2.17).
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Puc. 2.17 A u A' — 3T0 1HH NOCJIe HCXOTHBIX EHOBBIX MUHMMYMOB, B KOTOPbIe HA0/II0/1alI0TCsI IIEeHOBBIE Pa3pbl-
Bbl — MHMHHUMAJILHAS LIEHA He NepeceKaeT YPOBeHb LeHbI 3aKPhITHA NpeaiecTpyomero aus. Illoatomy ko3 dn-
IMEeHThI TeHeHIMH YMHOKAIOTCSI HA IIeHbI 3aKPLITUS B 3TH THHU.

Jlnst pacdera BTOPOTO U TPETHETO YPOBHEW COIPOTHBIIEHHUS B KaUECTBE TOUYKH OTCUeTa Oepercs
MHUHUMaJbHAsl [IEHa UCXOAHOTO JHS.

Ecau nensl nagaror, TO A1 pacyera epBoro U JByX MOCIEAYIOIUX YPOBHEW KOPPEKIUU TAKKe
HE00XO0IMMO BHUMATEIbHO U3yUYNUTh COOTHOLIEHHE LIEH 3aKpbITUs. ECM 11eHbl 3aKphITHS B I€HDb pe-
TUCTPalMy UCXOAHON IEHOBOW TOYKH U B JICHb HAaKAHyHE MOBBIIIAINACH, TO B KAYECTBE TOYKU OTCUE-
Ta JJI1 ONPENENICHHs MEPBOr0 YPOBHS KOPPEKLHU HCIOJb3YETCS MaKCHMajbHas LI€Ha MCXOIHOTO
JHs. /{7151 mosyyeHus: BTOpOro ypOBHS MOAAEPKKHU CIELYET 3HAUCHUE IIEPBOr0 YPOBHS YMHOKUThH HA



koapdunment 0,9444. Tpetuii ypoBeHnb noaaepxku cocrapisier 0,9722 ot Broporo. Ecnu ke 1ieHbl
3aKpBITUS B MICXOTHBIN JICHb MM HaKaHyHE MMOHMKAIUCH, TO TE )K€ caMble K03()(OUITMEHTHI YMHOXa-
IOTCSl Ha TICHY 3aKPBITHS UCXOIHOTO JHS. EMWHCTBEHHOE MCKIIIOUSHHE U3 TaHHOTO TpaBUiia — 3TO,
KOTJla MaKCHMaJlbHasl IleHa cpa3y IMOCJe MCXOIHOTO JIHS OKa3bIBACTCSI MEHBIIE IICHBI 3aKPBITHS HC-
XOAHOTO AHA. B TakoMm citydae mepBblii ypOBEHb MOIJCPKKH OIMPENENAETCs TaK: [eHa 3aKPhITHA B
CIIE/TYFOIIUI TOCIIe KCXOAHOTO JeHb YMHOXKaeTcs Ha Kodddurment 0,9444 (cm. puc. 2.18)
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Puc. 2.18 A — 370 AeHb, KOrJa MAaKCHMAJIbHAS [leHA He IMepeceKaeT YPOBeHb IeHbl 3aKPbITHS MpeIiecT-
BYIOIIET0 JHSI M, COOTBETCTBEHHO, 00pa3yeTcs HeHOBoM pa3pbiB. KoddduumenT TenaeHnn yMHOKaeTCs HA LeHY
3aKpBHITHSI HMEHHO B 3TOT /IeHb. A' — HMCXOHBII IIeHOBOH MHHHMYM, 0 YeM CBHAETeJbLCTBYET I[eHOBOW pa3phIB
BBeEpX.

Bropoii u TpeTuii ypoBHM TNOIAECPKKHA PACCUUTBHIBAIOT, UCIIOJIB3Yysl B KAU4E€CTBE TOYKM OTCYETA
JTHEBHOW MaKCHMYM UCXOIHOTO JHS.

OOBIYHO IIEHBI JIETKO MPEOA0JIEBAIOT MEPBHIN YPOBEHB, OMPEACIIeMbld YMHOKEHUEM HCXOIHOTO
[[EHOBOT0 MUHUMYMa WJIM MakcUMyMa Ha kod(dduuueHTt TenaeHuu. OgHaKo B TeX CiIydasx, Koraa
[[eHAa TIPEO0IeBACT HAMEUCHHBIM OPUEHTUDP U 3aKPhIBACTCS B HAPABICHUH TCHICHIIUHU, HO BCE-TaKU
HE BBIIIC WIH HE HUKE OPHCHTHPA, TO CICAYIOIINN IICHOBOH OPUEHTHP, PACCUUTHIBAEMBIA C MTOMO-
1Ip0 K03 GUIIMeHTa TeHIeHIIUH, cHIKaeTcs Ha 50%. B yacTHOCTH, BTOpO# 1IEHOBOM YpOBEHBb OyaeT
onpeaensatees kodhduurentamu 1,0834 u 0,9722. 3tu uckmodeHus: BOZHUKAIOT TOT1a, KOT/1a BHYT-
PUIHEBHBIE IICHBI TOJITBEPKIAIOT ICTHHHOCTH IIEPBOTO YPOBHSI, a IIEHBI 3aKPHITHSI — HET.

[IpaBnaa, cymecTByeT OAHO UCKIIOYCHHE M3 ATOro npaBwia. Ha HEKOTOPBIX (PHIOYEPCHBIX PHIH-
Kax (HampuMmep, BaJTIOTHBIX) KOTHPOBKH IAlOTCS B BHJIC JCCATHYHBIX IpoOei Oe3 1enmoi yact. B
3TOM ciiydae B KO3(pPHUIIMEHTHI TeHICHIIMN HY>KHO BBecTH ele oauH 3Hak: 0.99444 smecto 0,9444 u
1,00556 BmecTo 1,0556.

3a mosroe roabl pabOThl AHATUTUKOM s yOeIWICs, YTO YPOBHHU TOIICPKKH M CONPOTHBIICHHUS,
paccYMTaHHBIE C TIOMOIIBI0 KOAPPHUIIMEHTOB TEHACHIIMU ™, HEOOBIKHOBEHHO TOYHBI (cM. puc. 2.18).



OdeHpb 4acTo 1eHa MPHUOIIKAETCS K IEPBOMY YPOBHIO MITH JIaXKe TIPEOI0JICBACT €0 B TCUCHHE JIHS, a
3aTeM OCTAHABIIMBACTCS M HAYMHACT JIBUTATHCS B OOPATHOM HANpaBJICHUH KakK pa3 Ha YpPOBHE, pac-
CYMTAaHHOM C MOMOIIBI0 Kod(duimenta TeHaeHIMU ™. 1, HA000pOT, €Ciin 1eHa 3aKPBITHS TPEOI0-
JIeBaeT PaCCYUTAHHBIN YPOBEHbB, TO PHIHOK OOBIYHO MPOJOJDKACT ABUTATHCS K CIEAYIOIIEMY YPOBHIO.
Kittou k ycriexy — mpaBWIBHBIN BEIOOp TOYEK OTCUETa U MPABWIBHOE MIPUMEHEHHE KOI(DPHUIIMEHTOB
TeHneHu ™. Te e camble (QHUIBTPBI, KOTOPHIE MBI MOJPOOHO paccMaTpUBa M B Hayale TaHHON
TJIaBBI, MOTYT TaK K€ YCIEITHO MPUMEHSATHCS K OIICHKE HCTUHHOCTH MTPOTHO3UPYEMBIX TTPOPHIBOB.

[JIABA I
COCTOSIHUSI TEPEKYILIEHHOCTH / MEPENPOJAHHOCTH
(OVERBOUGHT / OVERSOLD)

BONbIIMHCTBO PHIHOYHBIX aHAJIMTUKOB MCIHOJB3YIOT CIIELUANIbHbIE UHAUKATOPBI Ul OIpeee-
HUs 00J1acTel C BBICOKOW WJIM HU3KOHM CTETEHBIO pHUCKa NI MOKYNKUA. OHU Ha3BIBAIOTCS 00JACTAMHU
nepekyrieHHoe ™ win nepenpoaanHoe ™. OOBIYHO NMEPEKYIUIEHHBIN PHIHOK CBA3BIBACTCS C BO3MOXK-
HOCTBIO MPO/ATh, a MEPENPOAAHHBIA — € BO3MOXHOCTBIO KynuTh. K coxxanenuto, mogoOHas Kiac-
cu(UKamsa cKopee COMBAET C TOJIKY, YeM MOMOTAET OOBbEKTUBHO OIICHUTh PHIHOYHYIO cHTyanuto. OT
BHUMaHMs OOJIBIIMHCTBA, Ka3aJoch Obl, Pa3yMHBIX M PAl[MOHAJIBHBIX MHBECTOPOB YCKOJIb3a€T MHO-
YKECTBO CUTHAJIOB, YKa3bIBAIOIIKX HA HEXKEIATEIbHOCTh TOM WM MHOW CAEIKH, OJHAKO OHH, U3 pas3a
B pa3 MOMAJasACh B OJIHY U Ty K€ JIOBYILKY, JaXKe HE MbITAIOTCS IPOAHAIU3UPOBATh IPUUNHBI CBOMX
Heyaad. DT npo0eMbl BOJIHOBAIM MEHS MHOTO JIET.

He B Moux npaBuiiax 3aKkpbIBaTh IV1a3a HA HENOCTATKU U IPOMaxH TOH WJIM MHOM METOJUKHU TEX-
HUYECKOTo aHaju3a. BmecTo Toro, 4ro0b1 0ECKOHEYHO PAacCy’KAaTh O TOM, [TOUEMY ONpeAeIeHUs 30H
NOKYIKH/TIPOJAAXH SIBISIOTCS HEBEPHBIMH WM HETOJHBIMH, 5 Hadajl WCKaTh KOHKPETHBIC JOKa-
3arenbeTBa. K cokaneHuio, He CyIIecTByeT 0ojee NEeHCTBEHHOro CTUMYJIA, CIIOCOOHOTO 3aCTaBUTh
Tpelizepa Bcepbe3 3aHAThCS MPOOJIEeMaMy PEIHOYHOTO aHajau3a, YeM CaMOMY BBINTH Ha PHIHOK M T1O-
HECTH MaTepHaJIbHbIE NMOTEpU. MOM JINYHBIN OMNBIT MMOACKA3BIBAET, YTO CYLIECTBYET TECHAs B3aUMO-
CBSI3b MEXY JABYMS BHIaMU aHAJIN3a — AKTHUBHBIM, TO €CTh TOPTOBJIEH C IMYHOIO CYETA U KOHKPET-
HBbIM NIPUMEHEHHEM BCEX METOAOB U MHCTPYMEHTOB Ha NMPAKTUKE, U MACCUBHBIM, TO €CTh aHAJIN30M
rpadMKOB U 3aKJIIOUYCHHEM THMIOTETHUYECKHX caesiok. Kaxmoe HeOnaronpusTHoe U3MEHEHUE LIEHHI,
3aMETHO yMEHBILAOIIEE BAIll JTMYHBIM CUET, BIOXHOBIISIET BAC HA HOBBIE UCCIIEIOBAHUS U YKPEIUIAET
PEIIMMOCTh HAWTH, HAKOHEII, Ty AOJTOXKAAHHYIO CTPATEruio UTPhI, KOTOpask HaBcer/1a n30aBHUT Bac OT
npourpeield B Oyaymem. M MHe KakeTcs, 9TO METOJIOM Npo0d u ommOoK Oosee MATHAALUATH JIET
Ha3ajJ MHe yJanoch chOpMyIMpOBATh PsJl MPaBWJI, IOMOTAIOIINX [TPABUIBHO TOJKOBATh IOKA3aHUS
MHIUKATOPOB. B 3T0ii Ii1aBe N3/105KEHbI pe3yIbTaThl MOUX UCCIIEI0BAHUM.

Cpenu Hanbosee 4acTo MCIOJIb3YEeMbIX HHIUKATOPOB MOXKHO BBIIEIHNTH, HAPUMEpP, CTOXACTH-
YeCKUil MHIMKATOp M MHAEKC oTHocuTeibHOM cuibl (Relative Strength Index — RSI.) Mx nokasa-
HUSIM CBATO CJIEQYET OIPOMHOE YMCIO TPEHAEpOB, NpaBUiIa NMPUMEHEHUS W MHTEPIPETAlUU ITHX
MHIMKAaTOPOB BOCIIPUHUMAIOTCS KaK 10rMatr Bepbl. OcTaeTcs IMIIb YIUBIATHCS TOMY, KaK Majo U3y-
YaloT Tpeiiepbl CBoU paboune HHCTPYMEHTHI U KaK CIIENO BKJIIOYAIOT MX B CBOM TEXHUUYECKUH apce-
Hasl. Ha KOH cTaBATCS OTpOMHBIE CYMMBI, U B TO K€ BPeMsI HE MPHJIAraeTcsi HUKAKUX yCHIIHHA, YTOOBI
JUYHO NMPOBEPUTH 3((PEKTUBHOCTH TOI'O WIM MHOTO MHIMKATOpa. B moaTBepkaeHue BhIlIECKa3aHHO-
IO ONHMILY CITydaid, CBUAETEIEM KOTOPOTO 5 OKa3aJcsl HECKOJIBKO JIET TOMY Ha3al.

B KoHIle ceMHUIECATHIX TO0B MOSIBUIUCH KOMIIBIOTEPHI U MPOrpaMMHOE oOecrieueHue, 1mo3Bo-
JISIIOLIEE BBIBECTH HA MOHUTOP MHOKECTBO PHIHOYHBIX HHCTPYMEHTOB. C TEX MOP MOMXHO YacTO YBHU-
JI€Th PBIHOYHOT'O aHAJINTUKA, ITOTJIOIEHHOI0 U3y4EHHEM KPATKOCPOYHOW NMHAMUKHM LICH U paccMar-
pUBaHMEM IMPHUYYJUIMBBIX KOH(MUTypauui Ha rpadukax MHIUKATOpOB. 51 HaOIIOJal OJHOTO TAKOTrO
WH/AMBUJA B JCHCTBUU M HE BEpWJI CBOMM IJla3aM — TO, YeM OH 3aHMMaJcs ObuIo abCcoIoTHO Oec-



CMBICJIEHHO U Jaxke riaymno. Bee 3To Ob11o 6b1 cMemHo, Koraa 0b1 He Obl1o Tak rpyctHo! Kak 370 vac-
TO OBIBAa€T ¢ TpeWaepaMHy, UCIIOIb3YIOLUIMMH Uy>KHE NHTEIJIEKTyalIbHbIE POIyKThI, JaHHBIA MHAWBU]
HE MMeJl HU MaJIeHIIero MpeiCcTaBIeHUs O NMPUHLUIAX JEHCTBUA MHIMKATOPa, C KOTOPBIM OH TaK
akTUBHO paboTtan. OH 3HaJI OJHO — MHAMKATOP XOPOIIO 3apEeKOMEHJ0BaJ ceOsl MpHU MpOBEpKe Ha
MPOIJIOM LIEHOBOM Matepuaie. OHaKo TaKoW MOJX0J paBHO3HAYEH MOMBIT K€ camoyOuiicTa. Benpb
MOKa3aHus OOJIBIIMHCTBA WHAMKATOPOB MOSBISIOTCS Ha rpaduKe 10 UCTCUYSCHUH ONPEeNICHHOTO Iie-
pHoJa BpeMEHU. MHOrUe LIEHOBbIE JBW)KEHUS, IPOUCXOIAIINE B 3TOT NEPUOJI, HA TpaduKe HEe Mpo-
aBisitoTcst. Kak Bbl y)ke Jorajainch, BCTPETUBIIMICS MHE Tpeiiiep Urpai ¢ MHAMKATOpaMu B UIPY
mox Ha3zBaHueM 'danbctapt”. S emie pa3 MOTUYEpPKHY, YTO MEXKIY IBYMS COCETHUMH 3HAUYCHUSIMU
MHAMKATOpa MPOUCXOIUT HETIPEPHIBHOE JABMXKEHUE IIEH, OPOKIAIONIEE [1014aC OYEHb BayKHBIE CHUT-
HaJIbl, KOTOPbIE HCYE3a0T K MOMEHTY 3aBEpILEHUs IEPHO/a PAcUeTa OUEPEAHOTO 3HAUCHMSL.

B TedeHune nmomyuaca Hall MHAMBUA TP Pa3a BXOAWI B PHIHOK U BCE TPH pa3a BBIXOJWII U3 HETO
¢ notepsmu. K coxasieHuro, Takasi Urpa MpUHECHa BBITOJY TOJBKO ero Opokepy. IlogoOHbie cutya-
UM HE PEIKOCTh, 0COOEHHO, €CIH Tpeiaep BO3OMHHUT, YTO OH CIIOCOOEH TOOMThCS OoraTtcTBa M yc-
rexa, He TMPHUKJIAAbIBas K 3TOMY HHUKAKWX YCHJIMH CO CBOEH CTOpoHBI. S yOemun Tpeiimepa Bcepbes
3aHATBHCS U3YYEHHEM CTPYKTYphl U OCOOEHHOCTEH MCIOIB3yeMOro MHIMKaTopa. TOJIBKO TOrAa eMy
OTKPOIOTCSI BCE HIOAHCBI U "Kalpu3bl HMHIUKATOPA; OH IMOMMET, YTO CUTHAJIBI, CKPBITHIE MEXAY JIBY-
Ms1 BBIJIaYaMU KOMIIBIOTEPA, SBIISIOTCS HEOTHEMIIEMOM YacThIO 3TOTO HHIUKATOPA. YTOOBI COCTaBUTH
NpaBHJIBHOE TPEJICTABICHNE O IEHHOCTH MHIMKATOPa, s IOCOBETOBAJI eMy cieayroniee: 1) CKOHIIeH-
TPUPOBaTh BHUMaHME Ha LIEHE 3aKPBITHsI, COOTBETCTBYIOLICH MOCIeAHEN eAMHUIIE BPEMEHHU NepuoJia
pacdera MHIUKATOPA, YTOOBI ONPEACTUTh HCTHHHYIO IIEHY BXOX/ICHHS B PHIHOK, H 2) HTHOPUPOBATh
9KCTpEMaJIbHBIE IIE€HbI, TOCKOJBKY I'paUKH, OTpakarollue MaKCUMaJbHblE 1 MUHUMAaJIbHbIE 1ICHBI,
CO3JIaI0T HECKOJIbKO MCKaKEHHOE MPEJICTABICHUE O PEaIbHOM IOJIOKEHHUHM /11 Ha phIHKe. UTOOBI He
nornajath B NOJOOHBIE CUTYyallMH, sl IPOBEN MOAPOOHbBIE MCCIEI0BaHUS HauboJiee MOMyIsIpHbIX WH-
JMKATOPOB, a TAaKXKe cOo37all pAJ CBOUX cOOCTBEHHBIX. Cieyromuil pa3aes MOCBAIIeH TOMY, YTO MHE
yAAJIOCh CHeNaTh JUis MPaBUIbHONM MHTEpPIPETAlUi NOKa3aHUN MHAWKATOPOB, CUTHAIU3UPYIOUX O
HePeKyIUICHHOCTH/TIePEPOIaHHOCTH PHIHKA.

IloHSAITHSI YMEPEHHOT0 M YPe3MEPHOIr0 COCTOSTHHS TepPeKyNJIeHHO-
cTH/TIepenpoaaHHOCTH

B asrycre 1982 roma (hoHIOBBIN PBHIHOK B pe3yJbTaTe MPOAODKHUTEIBHOTO MAJACHUS JOCTHUT
BeChMa HM3KOW OTMETKH. BCKope mocie 3Toro meHsl pe3Ko B3JETENH BBEPX ¢ OCCIPEIeICHTHON CH-
Jo¥ u Motbko. [Tokazarenu Bcex MUPOKO UCTIOIB3YyEMBIX HHAUKATOPOB HEMEJIEHHO MOJCKOYUIIH U3
obmactu "ymepeHHoW" mepenponaHHoe™ Kk ypoBHSAM "upe3mepHoi” mepekymuieHHoe™. Kak g u
OKujaJl, OOJBIIMHCTBO AHAJIMTUKOB MPUILIM K €AMHOMY MHEHMIO: LIEHBI MOMOJI3yT BHU3 B CBSA3H C
BO3HHKIIIMM COCTOSIHUEM YPE3MEPHOM MEePEeKyIUIEHHOCTH phiHKa. OHAKO 3TOr0 HE MPOU30ILIO (CM.
puc. 3.1).
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Puc. 3.1 14-nHeBHblii mHANKaTOP RS ocTaBajics B 00/1acTH MepeKyNJIeHHOCTH (BbILIe OTMETKH 65) B TeueHHe
AJUTETHHOTO MEPHO0Ja BpeMeHH B aBIycTe, a TaKKe B OKTsA0pe. OxHaKO0 MO100HbIE 3aTSLKHBIE COCTOSTHHS NEepeKy-
TIJIEHHOCTH PHIHKA OTHIOABb He CBU/IETEIbCTBYIOT 0 1esiecoo0pa3HocTn npoaaxk. HaoGopoT, B 3TH mepuoab! ciiexy-
eT JIN00 0CTAaBAaThCS B CTOPOHE, JIN0O MOKYNATh, MOCKOJbKY CIHPOC HACTOJBLKO BBICOK, YTO eMy MoTpedyeTcsi He-
KOTOpOe BpeMsi, YTOObI ypaBHOBecHTHCsI. O BO3MOKHOCTH TepesioMa TeHIeHIINH MOKHO TOBOPHUTH TOJbKO TOT/a,
KOria KpUBasi HHAMKATOPA BHOBb BOii1eT B 00JI1aCTh NMepPeKyIUIEHHOCTH U 3auKCHpyeT yMepeHHOe, HO He JKC-
TpeMaJIbHOe, 3HAYEeHHe.

[TogoOHO pakere, KOTOPOl HEOOXOIUM TOTYOK, YTOOBI TIPEOI0JIETh 3€MHOE MPUTSKEHNUE U BBIiA-
TH Ha OpOUTY, IIEHBbI MPOJIOJDKWIN JIBI)KCHHE B TMPEKHEM HAIPaBJICHUH IO JACHCTBHEM ''TONYKa'":
3aKOH "PBIHOYHOTO MPHUTSDKEHUS Ha BpeMs mepecTan JeicTBoBaTh. OMBIT MOKA3bIBAET, YTO MO00-
HBIC PBIHOYHBIE CUTYyallUU SBIIIIOTCA dKCTpeManbHbIMU. Hampumep, B JaHHOM cilyyae ype3MepHas
HepeKyrIJ'ICHHOCTL pI)IHKa OTHHOOb HE CBI/II[GTGJ'ILCTBYGT O IIOBBIILICHHOM pI/ICKe JJI HOKYHKI/I nJINn O
OJIarOMPUSTHBIX YCIOBUAX 11 TIpojaxu. Hao6opoT, oHa yKa3biBaeT Ha UCKIIOYUTENHHO OJIarompH-
STHYIO BO3MOXKHOCTH [JIsl TMOKYNKHA B CHIIy HEBEPOSTHO CTPEMHUTENBHOTO XapakTepa pocTa IICH.
AXHMOTa)KHOE CTPEMJICHHE KYIHUTh B IaHHOW CUTYAIlMH HE CBSI3aHO ¢ 00pa30BaHUEM IIEHOBOTO MUKA.
Kak mpaBuiio, B MoJ0OHBIX CIydasx PaBHOBECHE CIPOCAa M IMPEIJIOKEHHUS TaK PE3KO HapyIIaeTcs
BHE3aITHO BO3HHKIIICH BOJIHOW CIIpOCa, 4TO TPeOyeTcs BEChMa 3HAYMTEIILHOE BpEeMs, YUTOOBI aXKUOTaXK
paccesinics. S yke TaBHO 3aMETHJI, UTO Pa3IMYHbIe COCTOSIHUS AucOanaHca Ha phIHKaX UMEIOT OYeHb
CXOXHUe HpOSIBJICHI/ISI.

B pGSYJ'II)TaTe JJINTCIIBHBIX I/ICCJ'IGI[OBaHI/Iﬁ MHC YI[aJ'IOCI) yCTaHOBI/ITI), 9qTO B OHpC[[GJ'IeHHBIX CJ'Iy-
Yasx COCTOSIHUS TEPEeKYTUICHHOCTH W MEPENPOIaHHOCTH PhIHKA CUTHAIM3UPYIOT 00 M3MEHEHUH Ha-
IIpaBIICHUS JIBIDKEHUS 1IeH. B 4acTHOCTH, eclii MHIMKATOp YKa3bIBaeT HA yMEPEHHOE COCTOSHUE Tie-
PEKYIIICHHOCTH/TIEPETIPO-TaHHOCTH, CIEAyeT OXKHUAaTh pa3Bopora IieH. C apyroil CTOpPOHBI, eciiu
MHJWKATOP CUTHAIM3HUPYET O YPE3MEPHOU NMEPEKYITIEHHOCTH HMJIM MEPENPOAAHHOCTH PBIHKA, TAKOTO



pa3BopoTa HE MPOUCXONT, UYTO BHI3BIBACT KpailHee HEAOYMEHHE U pa3pakeHue OONBIIMHCTBA aHa-
JUTHKOB. | MpUIIeN K 3aKITI0YCHHIO, YTO B TAKUX CIydasx HE0OXOIUMO, 4TOOBI KpUBasi MHIMKATOPA
BBIIIITA M3 SKCTPEMAIbHOM 00JIACTH B HEHTpAIbHYIO, a 3aT€M CO BTOPOU (MM, €CiIM TOHAJT00UTCS, C
TpeThel) TOMBITKH 3aUKCHPOBAIa YMEPEHHOE COCTOSHUE MEPEKYIUICHHOCTH/TIepEenpOaaHHOCTH.
TobKO TIOCIIE ATOr0 MOXHO TOBOPHUTH O MIPECTOSINEM Pa3BopoTe 1ieH (CcM. puc. 3.2).
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Puc. 3-2 I/IHZ[l/lKaTﬂp MOKa3bIBAJI COCTOSIHUE NMEPEKYNJIECHHOCTH (Bl)l].l[e OTMETKH 65) B TCUCHHUEC NJIUTECJIBHOIO IIC-
puoia B HI0JIE€E U B aBI'yCT€ M HE10JIr0 B CeHTﬂﬁpe.

Most coOCTBEHHasi MHTEpIPETAlUs MOHITHI MEePeKyIUIeH-HOCTh/IepenpoJaHHOCTh TPOTUBOPE-
YUT TOMY, BO YTO BEPSIT U YeMy y4aT OOJBIIMHCTBO JAPYTUX aHAJUTHKOB. B 4acTHOCTH, 4TOOBI KaK-
TO OOBSICHUTH, TOYEMY CHTHAIBI, BBIIABAEMbBIC X WHIUKATOPAMH, 3a4aCTYI0 OKA3bIBAIOTCSI CITUIIIKOM
NPEKAEBPEMEHHBIMU, HEKOTOPbIC aHAJHMTHKH MPUOETraloT K TaK HA3bIBACMOMY aHAJM3y PacXoxkie-
nuii (divergence analysis). DTOT moaxo[ HUYEro He MPOSICHSACT: OH PETHCTPUPYET CUMIITOM, a HE
npuuuHy. [10SCHIO CBOIO MbICIb. He3aBUCHMO OT CTENCHH NEepeKyIICHHOCTH/Tepe-MpoIaHHOCTH
pbIHKa, TJaBHOW JETCPMUHAHTON siBimsiercst Bpems. Cama ke CTENEHb IepPeKyIICHHO-
cru/TIiepenpoaaHHOCTH — BTOPHYHA M HeCcyllecTBeHHa. MeTooM Mpod M omHiOOK MHE YAalIoch yc-
TAHOBUTb, 4YTO €CJIM 3HAYCHUS HWHIUKATOpAa HAXOAATCS B  OONACTH  MEPEKYIUICHHO-
cTu/TIepenpoaHHOCTH B TEUCHHE TISITH HJIM MCHEe THEH (BO3MOXKHO MCHOJIBb30BaHHUE APYTUX CAUHHUI
BPEMEHH), TO JaHHOE COCTOSHHE MOYKHO Ha3BaTh yMepeHHBIM. C Ipyroil CTOPOHBI, €CIIH HHIAUKATOP
(UKCUpYET COCTOSIHUE MEPEKYIUICHHOC-TH/TIEPENPOJaHHOCTH JOJIbIIE TIATH JHEH, TO 3TO COCTOSHHE
MO’KHO Ha3BaTh IKCTPEMAaJbHBIM. M3 3TOro ciemayer, 4To KIIOUEBOIl MEPEMEHHO SIBISETCS BpeMs
(cm. puc. 3.3).
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Puc. 3.3 O6paTuTe BHUMAaHHUE, YTO COCTOSIHUE MEPEKYIJIEHHOe ™ B MapTe JJIMJIOCH HET0JIT0, YTO COBNAJIO C LIEHO-
BBIM IHKOM.

W Bce-Taky BCTPEYAIOTCS PEIKHE NMPUMEPBI, KOTla 3HAYECHUS MHIUKATOpa NEP)KaTCs Ha MOYTU
IPEJEIbHOM YPOBHE B T€YEHHE JOCTATOYHO JJIUTEIBHOIO IEPUOAA BPEMEHHU. DTO O3HAYAET TO K€,
YTO M YMEPEHHOE COCTOSHHE IMEPeKyIICHHOCTH/TIEPEenpoIaH-HOCTH, TO €CTh CYLIECTBYET OOJIbIIas
BEPOSITHOCTh U3MEHEHUS HATIPABJICHHS JIBIKCHUS 1IeH (CM. puc. 3.4).
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Puc. 3.4 Poinok HaXO0AUJICHA B COCTOAHMMU NMEPEKYIVIEHHOCTH B TCHCHHUEC TAKOI'0 IJIMTECJIbHOT0 BPEMEHHU, YTO CIIPOC,
HaKOHEL[, ucuepmaja cedsi. ITO — UCKJIIOYEeHHE U3 001ero npaBuJja.

B nmanHOM ciydyae MHIMKATOp pacroyiaraeTcs Ha TAKOM KCTPEMAIbHOM YPOBHE, UTO OKa3bIBaeT-
csl Kak OblI 3a mpejenamu rpaduka.

OO0wmast cuTtyauus Ha pbIHKe

JlJis OLeHKU Y MHTEpIpeTaINy MoKa3aTeNel pa3IuyHbIX HHAUKATOPOB MOTYT OBITh MCIIOJIb30Ba-
HBbI U Jpyrue MeTojbl. B 4acTHOCTH, 4TOOBI JTyd4llle MPEACTaBIATh O0Ilee HANpaBICHUE IBHKEHUS
pPBIHKA, CIEAYET TIIATEIBHO aHAJIU3UPOBATh I0JITOCPOYHBIE TEHICHIIMU LIECHOBOM TUHAMUKHU. NHBIMU
CJIOBaMH, ONpPEJEINB OOILIYI0 TEHISHIUIO Pa3BUTHUS PBIHKA, CIEAYET COBEpIIATH CAEIKHU TOJBKO B
HalpaBJI€HUU 3TOM TeHAeHUuuu. Hampumep, ecnu TeHAEHIMA BOCXOASIIAs U UHAUKATOP YKa3bIBAET
Ha COCTOSIHHE YMEpPEHHOW mepenpoiaHHoe™, To MOKHO BBIXOAWTH Ha pbIHOK. M, HaoOopoT, ecnu
TEHJICHIMS HUCXOAAIAsA, @ HHAUKATOP MOKAa3bIBAET COCTOSIHUE YMEPEHHOW NEPEKYIUIEHHOCTH, MOXK-
HO BBIXOJIUTh Ha PBIHOK. EciM ke NoKa3aHus MHAMKATOpa MPOTUBOPEYAT IOCIOACTBYIOIIEH TEHICH-
LAY, JTy4lIe HUYETO HE IPEANPUHUMAT.

Moii onbIT MOKA3bIBAET, YTO OOJBIIMHCTBO aHAIMTUKOB HE Pa3TPaHUUYMBAIOT MOHITHS YMEpEH-
HOW W Ype3MEepHON MEPEKyIUICHHOCTH/TIEPENPOJAaHHOCTH PhIHKA. S1 OOBACHSIO 3TO HEXKETaHUEM 3a-
HUMAaThCSl COOCTBEHHBIMH UCCIIEJOBAaHUSIMU U OTCYTCTBHEM TBOPYECKOM >KUIKU. TeM He MeHee, 5 He
coOuparoch YTBEpKaTh, UTO pa3paboTaHHas MHOIO MPOLIEypa MPEBOCXOIUT BCE, YTO OBLIO CAENIaHO
paHee. JTO BCEro JIMIIb elle OJUH CIoco0 MHTEPIPETalud HHINKATOPOB — BEeCbMa OPUTMHATIBHBIN
U YHUBEPCAJIbHBIN.



Nupexc pacmmpenusi auanazona (Range Expansion Index — REI) u
naaukarop Jemapka (DeMarker Indicator)

B sTom pazgene peub MOiAET O IBYX CO3AAHHBIX MHOIO MHAMKATOPAX, KOTOPHIE S UCIIOJIB3YIO
JIOBOJIBHO J1aBHO: 1) uHaekc pacumpenus auamnazona (REI) u 2) unmukarop lemapka. S npeanararo
UX BallleMy BHHUMAHHIO KaK CBOETO poJia ajJlbTepHATHBY MHOI'OM IIHMPOKO M3BECTHBIM U HCIOJIb3Yye-
MBIM MH/IMKATOpaM, 4acTh U3 KOTOPBIX, KCTAaTH, TaKKe ObuIa pa3paboTaHa MHOM.

Wunukarop [Jlemapka u REl peructpupyior o61acTu 1eHOBOTO HUCTOLICHHUS, KOTOPBIE OOBIYHO
COBIIAJAIOT C [IEHOBBIMH NMHUKAMU W BhajuHamu. [IpuBeneHHbIE BBIIIE COOOpaKEHUsT OTHOCHTEIBHO
NIPaBUIBHOM  HMHTEPHNPETAlMd  IIOKAa3aHUH  WHAMKATOPOB O  COCTOSHUU  IEpPEeKyIICHHO-
cTu/mepenpoaHHOCTH B TIOJIHOM Mepe OTHOCSTCSI M K 3TUM JABYM HHIHKaTopam. OJHaKO B CBS3U C
TEM, YTO JaHHBIE MHAUKATOPBl PACCUUTHIBAIOTCS apU(PMETHUECKH, a HE SKCIOHEHIIUAIBHO, BEPOAT-
HOCTB TOTO, YTO OHH OyIyT PEerHCTPUPOBATH JITUTEIBHBIE SKCTPEMAIIbHBIE COCTOSHHS, CYIIECTBEHHO
camxkena. Kpome toro, mis pacuera uanukatopa REI ucnonp3yior nmepruoa B BOCEMb THEH, TOATOMY
MOKa3aHUs YPE3MEPHON IMepe-KyIICHHOCTH/IEPENPOAaHHOCTH TIOYTH HE TOSIBISIFOTCS, & €CIIU U T10-
SBIISIIOTCSI, TO Ha JJOCTATOYHO KOPOTKHI mepuo BpeMeHH. Hipke s mpeacTaBisiio Joruueckoe o0oc-
HOBaHHWE M (POPMYIIBI [T yKa3aHHBIX WHAUKATOPOB.

Huoexc pacmupenusn ouanazona (REI)

VY MeHs Bcerja BbI3bIBAIU MOJ03PEHNUE MHIUKATOPHI, KOTOPBIMHU IOJIb3YETCsl OOJIBIIOE YHCIIO
TpeiaepoB. MHe KaxeTcs, 4To 1Mo00Hasi YHUBEPCAIbHOCTh MPUMEHEHHs CBOJUT Ha HET BCe MOJIO0-
KHUTEJIbHbIC YePThl TAKMX MHIUKATOPOB. IloaTOMY s Bcerna meitajics MO0 Kak-TO yCOBEPILEHCTBO-
BaTh UMEIOLINECS] HUHIUKATOPHI, TM00 co3/1aTh CBOU cOOCTBEHHBIE. MIHAEKC pacmmpeHus nuamnazoHa
(RED — oxauH U3 TakuxX HHAMKATOPOB. MHE XOTEIOCh CO3/1aTh WHAWKATOP, KOTOPBIA (DUKCHPOBAI
ObI IEpUO/Ibl TOCTENIEHHOTO POCTA U CHM)KEHUS 1IE€H, HO HE pearnupoBai Obl Ha CIIOKOHHOE JBI)KEHUE
LIEH B "TOPU30HTAJIbHOM' HAIpPaBIEHUH, a TAK)KE HAa PE3KHE B3JIETHI U NafeHus. i 3Toro st cpaBHU-
BalO IICHOBBIE MAKCHMYM M MHHHMYM B OIPEJEIICHHBIN JIeHh ¢ MAKCHMyMOM M MHHMMYMOM 32 JIBa
IHst 10 3Toro. [lonoxxuTenpHas pa3HOCTh GUKCUPYETCs TOI/1a, KOI/la MaKCUMaJIbHasl LIeHa BhIILIE, YEM
nBa nHsA Hazaa. OTpuuarenbHas pa3HOCTh (UKCUpPYeTCs TOTAa, KOTJa 3Ta MaKCHUMajbHas IieHa
MEHbIIIe, YeM JBa JHsS Ha3aa. Eciu MUHHMMAasbHAs 1€Ha BbIIIE MHHMMAJIbHOH IICHBI JIBa JTHS TOMY
Ha3al, TO PUKCHPYETCs MOJIOKUTENbHAsE Pa3HOCTh. ECi OHa MeHbIIe, YeM J1Ba JTHS Ha3al, TO (QUK-
CHpYEeTCsl OTPHLIATENIbHAS PAa3HOCTb. 3aTEM JiBa MOJYUYEHHbBIX 3HAYEHUs CYMMUPYIOTCS M OIperens-
eTcsl 3HaYeHUE IS TaHHOTO JIHS.

B Tabauue 3.1 moka3aHbl YeThIpe BO3MOXHBIX BapUaHTa COOTHOIICHUS MEXIY ITHEBHBIMHU JTHa-
Ma30HAMU IIEH CETOJHS M JBa IHS TOMY Ha3aa. OTHOCHTEIHHO IIEHOBOTO MaKCMMyMa M MUHHUMYyMa
7IBa JTHSI TOMY Ha3aj:

1) kak IICHOBOI MAaKCUMYM, TaK U IICHOBOI MUHUMYM CETOJHSIIHETO JTHS BBIIIC;

2) ¥ MakCUMyM, U MUHAMYM MEHbIIIC WJIM PaBHbI COOTBETCTBYIOIIUM IOKA3aTeIsIM (B JHS TOMY
Hazan;

3) MakcHMyM BbIIlIe, 8 MUHIMYM HI)KE HJIM PaBEeH MUHUMYMY JIBa THS TOMY Ha3ax,

4) MakCUMyM HIDKE WM PaBeH MAaKCUMyMYy JIBa JHS TOMY Ha3ajJ, a8 MUHHMYM BBIIIC WIH PaBEH MU-
HHUMYMY JBa JHS TOMY Hasas.

Taoauna 3.1 CpaBHeHHE JHEBHBIX THANA30HOB IeH

LleHOBO MaKCUMYM CETOJIHS BBILIE, YEM LIEHOBOW MAKCHUMYM JBA JTHS TOMY Ha3aJl
4|



[{eHOBOM MUHHUMYM CETOJIHs HUKE UJIM PABEH LIEHOBOMY MMUHMMYMY J1Ba THA TOMY Ha3aJ
NN

[leHOBOI MaKCMMYyM CETOJHSI HUXKE WM PABEH IICHOBOMY MaKCUMYyMY JIBa THS TOMY Ha3al
51

[{eHOBOM MUHUMYM CETOJIHs HUKE UJIM PABEH LIEHOBOMY MMHMMYMY J1Ba THA TOMY Ha3aJ
NN

[leHOBO# MaKCUMYM CETOJIHS BBIIIE, YEM IIEHOBOW MAaKCUMYM JIBa JTHSI TOMY Ha3ajl

n

HCHOBOP'I MUHUMYM CECTrOJHS BBIIIC, YUEM HeHOBOﬁ MUHUMYM Ba JHA TOMy Ha3azqg

NN

[leHOBOI MakKCMMyM CETOJHSI HUKE WM PABEH IICHOBOMY MaKCUMYyMY JIBa THS TOMY Ha3al
n

HCHOBOP'I MUHUMYM CETrOJHS BBIIIC, YEM HeHOBOﬁ MUHUMYM Ba JHA TOMy Ha3azqg

B maHHOM ciydae MBI HE CpaBHUBAeM JMAINa30HBI IIEH TEKYIIErO M MPEAMICCTBYIONICTO THCH.

bnaronapst 3ToMy ycTpaHsSeTCsl KpaTKOCPOYHAsl CTaTHKA [IEH M MOKa3aHWs MHIUKATOpa, CHTHAIIU-
3UPYIONINE O HATMYUHU TEHACHIIUU, CTAHOBATCS OoJiee HaJe)KHBIMU. Ellle 0JTHO yCIOBHE ISl JAHHOTO
WHMKATOpa COCTOMT B TOM, YTOOBI INOO MaKCHUMaJIbHAs IICHA JIBa JHSI TOMY Ha3aJ ObLIa BBIIIE TICHBI
3aKPBITHS CEMb-BOCEMb JTHEH TOMY Ha3aj, IMOO CEroHSIIHSIS MaKCUMaJIbHAS IICHA ObljIa BBIIIE MaK-
CHUMAaJIbHOM IIEHBI MATh-IIECTh THEH TOMY Ha3zal. DTO SBISETCS JI0OKa3aTeILCTBOM TOTO, YTO MaJICHUEC
IIeH 3aMeJIUIIOCh U €CTh TapaHTHs, YTO MOKYIKa HE MPHUIETCS Ha MEPHOJ PEe3KOro majcHus leH. B
TO K€ BpeMsl MUHUMAJIbHAS II€HA JBa JHS TOMY Ha3aJl JOJDKHA OBITh MEHBIIE, YeM IICHA 3aKPBITHS
CEMb-BOCEMb JTHEH TOMY Ha3ajl, WJIM CETOJHSIIHSAS MUHUMAJIbHAS IIeHa JIOJDKHA OBITh MEHBIIE, YeM
MUHHMaJIbHAs 1ICHA TSTh-IIECTh JHEW TOMY Ha3al. TOYHO TakK K€ 3TO JO0Ka3bIBACT, YTO CKOPOCTh
pocTa IeH He SBISETCS YPe3MEPHOIN U TIOMOTaeT MPeJOTBPATUTh MPOJAXy B IMEPUOJ PE3KOTO IIEHO-
BOTO ToJIbeMa. B 00omX citydasix, eciu TWHAMUKA [IeH He MOITBEPKIACT CHUKCHHSI TEMIIOB POCTa
WIM TaJICHUS IICH, WHJIUKATOPY IPHUIMCHIBACTCS HYJIeBOe 3HadeHue. [10JIoKHUTeIbHBIE W OTpPHIIA-
TEJIbHBIC 3HAYCHUS 32 BOCEMb JIHEH CYMMHPYIOTCS M JCNIATCS Ha aOCONIOTHOE 3HAYCHUE M3MCHEHUS
1ieH (MOJIOKUTENIbHOE WK oTpuliaTesbHoe). Co3MaHHBI TaKUM 00pa30M HHIUKATOP KOJIEOJeTCs B
npenenax ot 100 mo -100.
N3 cBoero ompiTa s 3HarO, 4TO, eciiu nmoka3zanust REl mpessimator 60, a 3aTem onmyckarotcs Huke 60,
3TO TOBOPHUT 00 04EBHIHOI crnabocTu peiHKa. M, HaobopoT, ecnu REI onmyckaetcs ke - 60, a 3atem
nmoHUMaeTcs Bhiiie -60, 3TO CBUAETEILCTBYET O CHiIe PhIHKA. [IprMephl MOMOOHBIX SIBICHUH MOKa-
3aHBI HA TpaduKax, MOMENICHHBIX Ha pUCcyHKax 3.5 u 3.6.
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 3.5 Ilokazanust RH Hmxke -60 00bIYHO CBA3BIBAKT ¢ HEeHOBLIMH BnagnHamMu. U, Hao6opoT, mokazanms RE1
Bbime +60 THNHYHBI JJI51 HEHOBLIX MMKOB.



DeMarks RE] US, 8 days
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Source: Logical Information Machines, Inc. (LIM]}, Chicago, IL.

Puc. 3.6 O6a npumepa (Ha pucynkax 3.5 u 3.6) oTpa:kalT B3auMoCBs3b MeHany nokazanusiMu RE| u rpadmxamu
neH. [lokazanus maaukaropa Beime +60 1 Hmke -60 00bLIYHO COBNATAIOT ¢ IEHOBBLIMY JIMKAaMH U Bniagunamu. B
YaCTHOCTH, €cJIM KPHUBasi HHAMKATOPA NepecekaeT oTMeTKY -60 cHU3Yy BBepX WM oTMeTKYy +60 cBepXy BHH3, TO
3TO MOKHO CYMTATH MPU3HAKAMH Pa3BOPOTA LIEH.

B tabnune 3.2 mpuBOAUTCS TEKCT KOMIBIOTEPHON ITpOorpamMmBbl pacdyeTa uHankatopa REI.

Taoauna 3-2 BocbmuaaeBHbIIT nHAUKATOP REI

ATTR MACRO REI2 (SECURITY sec. PERIOD TimePeriod )
DEFINE

COLUMN MACRO sub*values (SECURITY see)

VARS

varl

var2

nuni_zero

nuia_zero2

INITIALIZE

varl := High of sec - High of sec 2 units ago

AND

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

AND

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

High of sec < Low of sec 5 unitsago AND



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

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

RETURN

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

COLUMN HACRO AbsDailyVal { SECURITY sec}

VARS

var3

vard

INITIALIZE

var3 := AbsVal { High of sec - High of sec 2 unitsago )

AND

vard := AbsVal ( Low of see- Low of sec 2 unitsago)

RETURN

var3+ vard

ENDMACRO

RETURN

TiraePeriod sum of eub_ valuea ( sec) / TimePeriod sum of AbsDailyVal ( sec)
ENDMACRO

Nupukarop Jlemapka

Nunukarop [lemapka CTpOUTCS Ha OCHOBE CIEAYIOIIMX COMOCTABJICHUN. BHYTpUIHEBHON Mak-
CUMYM TEKYyLIEro JHS CPAaBHUBAETCSA C BHYTPHUIHEBHBIM MaKCUMyMOM Mpeablaylero nHsa. Ecmom
BHYTPUJHEBHOM MAaKCUMyM TEKYLIETO JHS BbIIIE, TO PETUCTPUPYETCS] COOTBETCTBYIOLIAS PA3HOCTb.
Ecnu BHYTpHIHEBHON MakCMMyM MEHbILIE WM PaBEH BHYTPUIHEBHOMY MAKCUMyMYy MpEAbIAYIIETO
JTHSI, TO PETUCTPUPYETCS HYJIEBOE 3HAYCHHE. 3aTeM IMOJIyYeHHBIE TaKUM 00pa3oM paszHocTd 3a 13
nHell cymmupytorcs. [lonydeHHOe 3Haue€HUE CTAaHOBUTCS YMCIUTENIEM MHIMKaTopa JlemMapka u ne-
JUTCS HAa Ty K€ CAaMYyIO BEJIMYMHY IUIIOC CyMMa Pa3HOCTEN MEXIy LIEHOBBIMM MHUHMMYMaMH Ipe-
IIECTBYIOIIEro U TeKymiero auei 3a 13 nueil. Ecin neHoBOi MUHMMYM TEKYIIEeTo JHS OOJbIe TOTO,
KOTOPBIH OB IEHb TOMY Hazal, TO (PUKCUpYyeTCs HyJieBoe 3HaueHue. TakuMm oOpa3oM, co3aaH mpo-
CTOM M 4yBCTBUTEIbHBIN MHIUKATOP, CIOCOOHBIM MpeICKa3bIBaTh MOBEIECHHUE LIEH.

Ha pucynkax 3.7 u 3.8 370 siBIe€HHE HarIsIHO MpoJeMOHCTpUpoBaHo. Ha rpaduke mokasaHo,
Kak uHauKaTop kojebnercs ot O mo 100. Koraa mokazaHust HHIUKATOPA OIYCKAIOTCS HIDKE OTMETKH
30, To oxkuaaercs pa3BopoT LieH BBepX. Koraa nmokazanus MHAM KaTopa MOJHUMAIOTCS BbIIIE OTMET-
ku 70, TO 0)KHUJaeTcst pa3BOPOT LIEH BHU3.

Kak u unnukarop REI, unnukarop Jlemapka npeaHasHaueH JUIsl BBISIBICHUS 00JIacTei ¢ BBICO-
KMM M HU3KUM pHUCKOM sl okynku. Ho ecnu BbI, yToOB!I onpenennts HCTUHHYIO TEHISHIUIO Ha
PBIHKE, CPAaBHMBACT LIEHBI Y€pe3 IC€Hb, MHANKATOP JleMapka CpaBHHBAET LICHBI JaHHOTO U MPEIbILY-
mero aHei. Kpome toro, REI paccunThiBaeTcsi ¢ MOMOIIBIO LIEHOBBIX 3HAUYEHUH, MOJTyuYeHHBIX 32 8
nuedt, a Mumukarop [emapka — 3a 13 nneit. (BpemenHo# mapamerp 000MX WHIMKATOPOB MOXKET
OBITh CBOOOIHO M3MEHEH.) Huke mpUBOIUTCS TEKCT KOMITBIOTEPHOM MPOTrpaMMBbl pacdeTa MHAWKa-
topa Jlemapka (cMm. Tabnuity 3.3).

Taoauna 3.3 TpuHagHATHIHEBHBIN HHAUKATOP JleMapKka

ATTR MACRO DeHarker (SECURITT Sec. PERIOD TimePeriod )



RETURH

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

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

Endif, TimePeriod ) /

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

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

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

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

S pexomeHy10 paboTaTh Kak C JOJITOCPOYHBIMH, TaK M C KPAaTKOCPOUHBIMU BapHaHTaMHU STUX
uHAUKATOpoB. Mcnonp3oBaHue Oonee UIUTEIbHBIX MEPUOJOB pacdyera MO3BOJIAET 3allelMUThCS 3a
JOJITCOCPOYHYIO TEHACHIIMIO B PA3BUTUU PbIHKA. IHAMKATOPHI C KOPOTKUMH MEPHOJAMHU MO3BOJISIOT
BBIXOJIUTh HA PHIHOK B TOYKE C HAWMEHBIIUM PUCKOM U IJIAHUPOBATH MOMEHT 3aKJIFOUCHUS CIIETKU
TaK, 4ToOBI OHa ObLIA B PyCJIe OCHOBHOM TCH/ICHIINH.

Ha npumepe unaukaropoB RE] u Jlemapka st mokasai, Kak MpoOCTO CO3/aBaTh COOCTBEHHbIC MH-
nukaTopel. [ToMuMO HEOOIBIION TBOPYECKOW KHIIKH JUIsI 9TOTO TPeOyeTcss MCKPEHHEe KellaHhe
CTaTh Jyulne OOJBIIMHCTBA APYrux TpeiaepoB. Korma s BrepBbie mocTaBMil nepes co0oil Takyio
1[eJb, B MOEM PacrlopsHKEeHUH He ObUIO HU KOMITbIOTEPOB, HU MPOrpaMMHOT0 obecrieueHus. CeroaHs
BCE MU3MEHUIIOCH. IHBIMH CITIOBaMU, €CIT BbI TBEPJI0 HAMEPEHBI JOOUTHCS ycrexa Kak Tpeiaep, y Bac
HET OIpaBJaHUI, YTOOBI HE JIeNaTh TO, YTO ACIALO S

DeMarker (13 days) S&P 500
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.



Puc. 3.7 O6paTnTe BHHMaHMe, YTO ABHKeHUsI KPUBOH nHANKaTopa Jlemapka Boime 70, a 3atem Huxe 70 cooTBeT-
CTBYIOT IIEeHOBBIM JINKaM, U, Ha000poT, nBm:kenns Huzke 30, a 3aTem Bbimne 30 COBNAIAKT ¢ EHOBHIMH BIATUHA-
MH.

Demarker (13 days) CBS
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 3.8 O6paTnTe BHUMaHNe, YTO MOKa3aHus WHAUKaTOpa Huke 30 W Bhime 70 yKa3pIBalOT HA BO3MOKHOCTH
nepejioMa TeHIeHINN.



TJIABA 1V
BOJJHOBOM AHAJIN3 (WAVE ANALYSIS)

B Hauane cemuiecaThIX roJJ0B cpa3zy IOCJIE 3HAKOMCTBA C T€OpUEH BOJH DJIMOTA S Hadall MC-
KaThb CHEIMAIMCTOB B 3TOW 00JacTH, KOTOpble MOIJIM Obl MHE NIOMOYb B COBEPUICHCTBE OBIAJIETh
MpueMaMy BOJIHOBOro aHanu3a. K coxaneHuto, s 3Haj TOJIbKO O JBYX aHAJIUTUKAX, UCIOJIb3YIOIINX
Ha npaktuke teoputo BosH: Jhxo Komnunse us Cent-Jlyuca n Jxexke @pocre n3 Kanagel. Onu Ha-
3BaJId MHE Psii UHBECTOPOB, SKCIEPUMEHTUPOBABIIUX C TEOpUEH BOJIH DuMoTa U yuciamu dubdo-
Hay4yu. B yacTHOCTH, MHE MOPEKOMEH0BAIM IBYX Bpadedl u3 Piaopuasl, KOTOpbIE, IO clyXam, XO-
poriio Biagenu npeameroM. MHbopmalius, KOTOPYO s CMOT OT HUX TONIy4dTh (BepHEe, MOJHOE OT-
CYTCTBHE TaKOBOI1), M ChI'paJia PEIIAIONIYI0 POJIb B CO3AaHUH MOETr0 COOCTBEHHOTO TOAX0Aa K BOJI-
HOBOMY aHAJIN3Y.

O mMoeli Hey1TauyHO# TOMBITKE MOMOJIHATH CBOW 3HAHUS B 00JIACTH TEOPUHU BOJIH DJUIMOTA JTy4IIIe
BCEro TOBOPSAT JIBa HE CBSI3aHHBIX JIPYT C APYTOM cOOBITHS. Sl mpuriacui ogHoro u3 Bpauei B Buc-
KOHCHUH, YTOOBI OH TOJEIHIICS C MOUMH KOJIJIETaMHU OIBITOM HCIIOJI30BAHMSI BOJTHOBOTO aHAIM3a.
Korna s mpuexan B a3ponopt, caMoJIeT yKe NPU3EMIIWICS U MacCakKUphl BBILIUIM, HO MOEro Bpaya
HurAe He Ob110. S mo3BOHMI B ero oduc, 4ToOBl y3HATH, HE OM03/1aJ] JIM OH Ha camoseT. Cekperapiina
yBepHJIa MEHs, 4TO OH BbuIeTeN (OHAa caMa ero MpoBOKaja) U YTO OH 00s3aTesIbHO HaiaeT MeHs. B
KOHIIE KOHIIOB KO MHE TOJIoMIeN YeJoBeK H crpocil: "Bel Tom?' OH 3asiBuI, 4TO cpa3y MEHs y3Hal,
MIOCKOJIBKY B TPA€KTOPHH, KOTOPYIO 51 ONMUCHIBAJ, OJIykK/as MO a’3poIopTy, MPOCMATPUBAIOTCS YTIJIbl
®dubonauyu. S cpa3y MOHsI, C KEM UMEIO JIeJI0, U BO MHE 3apOJIUIIOCh TypHOE npeadayBcTBue. OHO
MEHS He TOJIBEJI0: BCTpeya oka3aiach a0COIOTHO MycTol U 6e3pe3yabTaTHOi. Ha aToM 51 He caancs,
HO penmi nmodece10BaTh CO BTOPHIM CIEHUAIUCTOM B 00JaCTH TEOPHH BOJH CHauaia 1o Tenedony,
MpeK/e YeM Mpuriamars ero B Buckoncun. JKusHp noareepania My JpocTh 3Toro mara. Oxa3anocs,
YTO JTOKTOP SIBJIETCS CTPACTHBIM MOKJIOHHUKOM Diuinora u dubGoHay4M M 4TO €ro >KU3Hb MOJHO-
CThIO OCHOBBIBA€TCA HA MX TEOPHUSIX. B 4acTHOCTH, OH OBLT TP pasa *KeHart, y Hero mATh JeTel, OH
paboTaeT BoceMb JAHEH MOAPSI, a 3aTeM TPUHAIIATh JHEH OTAbIXaeT. S Bce MOHSUI U PEUI CaMo-
CTOATEIBHO 3aHATHCA M3YUYEHHEM IpeaMeTa. S ObUT yBEpEH, YTO B YKA3aHHBIX TEOPHUSIX €CTh ' KeM-
Yy>KHOE 3€pHO", HO MHE IPEJCTOSIIO HAWTH €ro CaMOCTOSTEeNbHO. B KOHIIE KOHIIOB MOC/IeI0BaTelNb-
HocTh @HOOHAYYH JIeKalla B OCHOBE CaMbIX Pa3HbBIX SBICHUI: HauMHasi OT EN-uneTckux mupaMuj u
KOHYasl MepecuyeToM KIIOMETpoB B Mk, OHAKO €€ poJib, paBHO KaK U POJIb TEOPUH BOJIH B Pa3BU-
THUW PBIHKOB MPECTOSIIO €II€ BBISICHUTh. MO MOAXO0 K UCIIOJIb30BaHUIO OTHOIICHNI DPuboHau4u B
pacuere BeTMYMHBI KOPPEKIUU YKe ObLT ONKcaH B riaBe 2. B 3Toli riaBe s 0OCTaHOBIIOCH HA MpUMe-
HEHUU pa3pabOTaHHBIX MHOW METOJIMK BOJTHOBOTO aHAIIN3a.

Emie B Hauane ceMuaecsAaThIX TOA0B O TEOPUU BOJIH MOYTH HUKTO M HE BCTIOMUHAJI, CETOJIHS K€ €€
MPU3HAHUE U MOIMYJSIPHOCTh MPOCTO OIIeIoMIIsOT. [IprMepHO ABanLaTh J€T ToMy Ha3aj sl OyKBalib-
HO BBIOMBAJICSI M3 CHJI, IBITAsACh HAWTH Ha rpaduKe BOJHBI M HCIIOJIb30BaTh UX JJIS aHAJINU3a phIHKa. B
PETPOCTIEKTUBE BCE MOIYYaJOCh MPEKPACHO, HO MPUMEHUThH JAHHBIA METOJ JJisi MPOTHO3UPOBAHMS
JBUKCHHSI TIeH ObUIO TTOYTH HEBO3MOXKHO. He CylecTBOBallo YeTKHX W SICHBIX MPaBWI, KaK B IMPO-
L[eCCe Pa3BUTHUS TOM UM MHOM BOJIHBI TOYHO OINPEAETUTH MOMEHT €€ 3aBEpIICHMSI, HE TOBOPS YK€ O
ee 3apoxaeHnu. Kak Oy1To nmeITaeuscs moiMarth AbIM: BpoJie Obl ¥ BUIHO, J1a B PyKU HE 1aeTcsl.
Hexkotopsle n3BeCTHbIE MPUBEPKEHIIBI TEOPUH BOJIH YCHEUIHO NPUMEHSIOT €€ Ha MPAKTUKE, HO MX
OOBSICHEHUSI KOHKPETHBIX BOIMPOCOB M CUTYaIlWii, KaK MPaBWJIO, BECbMa TyMaHHBl M H300WIYIOT
0O0JIBIIMM KOJIMYECTBOM HCKIIIOYEHHH U OroBopok. OcoOeHHOe OECIIOKONCTBO y MEHS BCET1a BbI3bI-
BaJl TOT (DaKT, UTO OFHA U Ta K€ TEOPHS UHTEPIPETUPYETCS MO-Pa3HOMY Pa3HBIMHM aHAIUTUKAMHU. 5
4acTo HIy4y 1O 3TOMY MOBOJY: €clii OBl JecsITH "dKcrepTaM” Mo TeOpUr BOJH DIIIMOTA Jalld OJUH U
TOT k€ TpauK, TO MONTYIHIN OBl IECATH COBEPIICHHO PA3IUYHBIX HCTOJKOBaHUN. Kak MOXHO J0Be-
PATH METOJMKAM, OCHOBAaHHBIM Ha JAaHHOM TEOPHH, HAIpUMEp, METOAY pacueTa BEIMYUHBI KOPPEK-
LIMH, €CIIM caMa TeOpUs CTOJb TyMaHHa? UTOObI pa3pelnTh CBOM COMHEHHUS U B TO K€ BPEMS B3STh
BCE JIyulllee U3 BOJIHOBOTO MPHHIINIA, S pa3padboTai CBOIO COOCTBEHHYIO METOJIUKY MACHTU(DUKAIIIH



BoJIH. OT OOIIETIPHUHATON OHAa OTJIMYAETCS MPOCTOTOM, YETKOCThIO (POPMYIMPOBOK M BHYTPEHHEH
JIOTUKOM.

DeMeHTHl YUCIIOBOM nocneaoBareabHoCcTH PUOOHAYYM MPOYHO BILIETEHBI B CTPYKTYPY BOJHO-
BOT'O MPHHIMNA DIJIMOTa, HAYMHAS OT YKCIIa BOJIH U 3aKaHYMBasl BEJIMYMHOW KOPPEKIMU U LIEHOBBI-
Mu opueHTHpamu. K coxaneHuio, 70 TOTO, KaK MOSBUIICS MOM MOJTHOCTbIO MEXAHHUYECKUN METO.
BOJIHOBOTO aHaJIM3a, He OBUIO CO3JaHO HU OJHON CKOJBKO-HUOYJIb OOBEKTHBHOW METOAHUKH. B 00-
LIMX YepTax, B OCHOBE MOEro noaxoaa — D-BonHOBOro aHanmsa — Jiexat [IEHOBbIe KOH(PUTypaluy,
XapaKTEePU3YIOLIKECS ONPEACICHHON MOCIEA0BATEIbHOCTHIO IIEHOBBIX MAKCUMYMOB U MUHHMYMOB.
BpemenHoii mepuos sl KaKI0W TaKOH MOCIEeNOBAaTEILHOCTH ompesensercs ynciom DPuboHaquw.
MoryT UCTIONIB30BATHCS PA3IMYHBIC YUCIIA U3 MOCIEAOBATEIIbHOCTH, HO BCE OHU JIOJDKHBI OTBEYATh
OJIHOMY U TOMY e TpeOoBaHUIO. B KaX1oM ciyyae TOJKHO HAKOMHUTHCS JOCTaTOUYHOE KOJIHYECTBO
JAHHBIX IS BBISIBICHUS HEKOETo padouero madioHa. B yacTHOCTH, g BBIIEISI0 MAaKCUMAIBHYIO 11e-
HY 3aKpbITHS 32 13 JAHEl, TaKyro, 9YTO OHA BBIIIE [IEHOBBIX MAKCHMYMOB BCEX MpeaIiecTByommx 13
nHei. Jlamee s BBIACNAIO MEPBYIO IEHY 3aKkphITHS (MOCIe MaKCHMAaIbHOW IIEHBI 3aKpbiTHs 3a 13
JIHEH), KOTOpask SIBJIAETCS MUHUMAJIBHOW 3a 8 JHEH, TO €CTh HUXKE BCEX IICH 3aKPBITUS 3a MPEIbIIy-
e 8 nueil. Ecam 5T Touku ompenesneHsl, MepByI0 BOJIHY MOXKHO CUMTATh 3aBepIIeHHON. Bropas
BOJIHA HAYMHAETCS TOT/Ia, KOTJ]a PETHUCTPUPYETCS] MaKCHUMallbHas IIeHa 3aKkphITHs 3a 21 neHb, Takas,
YTO OHA BHIIIE BCEX IIEH 3aKPBITHS 33 MpeanecTByomui 21 nens. Bropas BoimHa cuuTaeTcs 3aBep-
LIEHHOH, Korja 3aMKCHpOBaHa HaMMEHbIIas [IeHa 3aKpbITHs 3a 13 nHel, Takas, 4To OHa HIXKE BCeX
IIEH 3aKpbITUS 3a mpenmectpyomue 13 aueii. M, HakoHell, TpeThsl BOJIHA HAYWHACTCS, KOTJIa pean-
3yercsi 34-THEBHBIE MaKCUMyM — MaKCHUMAaJlbHAs II€HA, MPEBBINIAIONIAs MAaKCHMAIbHBIC IIEHBI 32
npenmectpyomue 34 mHs. TpeThs BOJIHA CUWTACTCS 3aBEPUICHHOW, Korja peructpupyercs 21-
JTHEBHBIN 1IEHOBOM MUHUMYM, TaKOW, YTO OH HUKE BCEX MUHUMAJILHBIX IICH 3a TpeamecTByomui 21
neHb (cM. puc. 4.1).
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Source: Logical Information Machines, inc. (LIM), Chicago, 1L.

Puc. 4.1 Jrtor rpadux siBasieTcsi muLTIOCTpanueii Moeii konuenuuu D-Boanbl. B Touke A 3aperucrpupoBan 21-
JHEBHBII IEHOBO MIHMMYM — MHUHHMAJbHAS LIEHA, KOTOPas PacnojoKeHa HUKe BceX HeHOBBIX MUHMMYMOB 32



npenmecTByomuii 21 nens. /J[pn:kenne meH BBepxX, nmomedyenHoe nudpoi 1, pakTuyeckn ObLIO BHISIBJIEHO 32 Ye-
ThIpe IHA 10 LIEHOBOI'0 MMKA — B JICHb, KOI/IA IeHA 3aKPBITHS NPEBBICHIA BCe IICHOBbIE MAKCHMYMBI 32 Ipe/Ie-
crByomue 13 queii. [lepsasi D-BostHA hopMaibHO 3aBepIINJIACH, KOT/IA ObLIa 3aPerHCTPUPOBAHA eHA 3aKPBITHS
HUJKe, YeM LIeHbI 3aKPbITHA 32 nmpeamecTByomue 8 aueii. Hayajgom ciaenyiomeii Bocxoasieil BOJHBI SIBJSIETCSI
JeHb, KOT/Ia IIeHA 3aKPBITHS NMPEBBICHJIA BCe IEeHbI 3aKPHITHS 32 mpeamecTByommii 21 nenb. OHa 3aBepHInJach
1ocJjie TOro, Kak ObLIa 3aperucTPHPOBAHA [EHA 3aKPBLITHS HUKE, YeM BCe IeHbI 3aKPBITHS 32 NMpeJlecTBYOIHe
13 nueii. U, HakoHen, MocJieAHsAsI BOCXOASIIAsI BOJTHA HAYAJIACH, KOTAA ObLJI 3aperncTpupoBaH 34-THEBHBIH MaK-
CHMYM — MaKCHMAaJbHasl IeHa, MPeBBINIAIOIIAs MaKCHMAJIbHbIE IEeHbI 3a npeamecTByomue 34 aus. Boana 3a-
BepIINJIACH, KOTAA MocJie 3Toro 011 3adukcnpoBan 21-1HeBHbI MUHNMYM. B 1annoii MeToanke BpeMsi He SIBJISA-
eTcs pelialIuM GakTopoM, 3a HCKJII0OYeHHeM BbI0Opa YHcJIa JHei 1J1sl 3aBepiieHust BoJIH. ['opa3no 0oJiee Baxk-
HBIM SIBJISIETCH CAMO ABHKEHHE 1eH.

Bce Meromuku B 3TO# KHHTe (B TOM YUCIIE ¥ BOJHOBOHM aHaJIM3) MPOMUIIOCTPUPOBAHBI HA JTHEB-
HBIX Tpadrkax. ITO BOBCE HE O3HAYAET, YTO OHHU JCHCTBYIOT TOJILKO B Mpeieax JaHHOTO BPEMEHHO-
ro MHTEpBala. YKa3aHHbIC MPUHIUIBI MPUMEHUMBI K aHAJIN3y JIOObIX TpadUKOB — KaK YaCOBBIX,
TaK U MCCAYHBIX.

W3 mocnenoBaTeIbHOCTH YHCEIT, HEOOXOIMMBIX ISl OTIPEICIICHUS TPEX BOJH, BUIHO, YTO YHUCIIO
JTHEH, HEOOXOIUMBIX JUIsl YCTAaHOBJICHUS IICHOBBIX MUHUMYMOB, cocTaBiisier 0,618 ot umcna mHei,
HEOOXOJUMBIX JUIS YCTAHOBJICHUS IICHOBBIX MaKCUMYMOB. OCOOEHHO Ba)KHO 3apEeTUCTPUPOBATH TOY-
Ky 3apokneHust BoHbI. [lepBast D-BomHa 3apoaaeTcs TONBKO MOCIE TOro, Kak perUCTPUPYETCS MU-
HUMaJIbHAas 1IeHa 3aKkpbITHs 3a 21 nenb (cM. puc. 4.2). Eciu Tpelizep oBnaien METOAUKON BbISBICHUS
D-BoJTH, TO MOYKHO MCIOJIB30BaTh METOJI pacyeTa yPOBHEH KOPPEKIIMH, BKIIOYAs ONpPE/ICIICHUE KPH-
THUYECKOU LIEHBI ¥ MPUMEHeHHe T D-KBaIM(pUKATO-pOB KOPPEKIINH, TAK e, KaK OMKCAHO B IJ1aBe 2.
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc 4.2 Touka A 0603HaYaeT HAUMEHBIIYIO LIEHY 3aKPBITHA 32 21 1IeHb H TeM caMbIM ABJISIeTCS HAYaJ0M NepBoii
D-Bounbl. ITociie Toro kak 3agMKCHpOBAHA HAUBBICIIAS LIEHA 3aKPBITHA 32 13 1Hel, a 3aTeM HAUMeHbIIAs LeHa
3aKkpbITHs 32 8 qHeil, D-BosHa | 3aBepiaercs. OOpaTuTe BHUMaHHe HA TOYKY A, TOUKY caMoii HU3KOIi LeHbI 3a-
KpbITHUSA 32 21 neHb.



Jlis uneHTuUKaUd BOJTH MOKHO HCIONB30BaTh W Jpyrue umcia dubonayuu. [locnenosa-
TEJIBHOCTh HE 0053aTeNbHO JIOJDKHA HauyuHaThes ¢ uncia 13. Hampumep, uucna 21, 34, 55 u Tak na-
jiee MO3BOJISIFOT BHIOpATh 00JIee TOJITOCPOUHYIO MEPCIEKTURY, HO YK €CJIM BBIOPAHO TIEPBOE YHC3K),
TO BCE IMOCIEAYIONINE JODKHBI MMOMYMHATHCS 3aKOHOMEPHOCTSIM YHCIIOBOTO Psifia, a YUCIIO JIHEH, B
KOTOpPOE PETUCTPUPYETCS [IEHOBOW MUHUMYM, JTOJDKHO cocTaBisTh 0,618 ot uncna aueit, Heobxomu-
MBIX JIUISI pETUCTPALMK [IEHOBOTO Makcumyma (cm. puc 4.3).
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Puc. 4.3 Ha rpaduke oT4eT.IMBO mMpoc/iexkuBaercs 3apo:xkaenue D-BosHbl 1," Xopomo BbhIpakeHO ABH:KeHHE K
Touke 5. Te ke caMble 3aKOHOMEPHOCTH M B3aMMOOTHOLIEHHS COOJIIONAINCH ObI, ecad ObI ITOT rpaduk ObLT He
JAHEBHBIM, a, CKaKeM, YaCOBBIM.

[Tocne nnenTudukanuu nepBoii D-BOHBI MOKHO OMPENEIUTh IIEHOBBIE OPHEHTUPHIL. [t ATOTO
nepBasi BOJIHA YMHOXKAeTCs Ha pasinuHble Koddduimentsr @udonavyn: 1,618, 2,618, 3,618 (cwm.
puc. 4.4 u 4.5).
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Puc. 4-4 YMHOKMB JJIMHY NEPBOro BOCXoasiero orpe3ka A-B na 1,618, 2,618, 3,618 u 4,618. moryyaem mocJie-
ayiolue neHoBble opueHTUpsI B Toukax C, D n E.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 4.5 O6paTure BHUMaHue, 4TO HeHoBbIe opueHTHPBI C, D 1 E mosy4yensl myTeM yMHOKeHHsT AITHMHBI D-BOJIHBI
| (rouku A-B) na xo3¢dunuentn 1,618, 2,618 u 3,618.



S Bcerpa monmarai, 9To MO JUTUTEIIEHOCTH OHMPIKEBBIC CIEIKH MOXKHO OXapaKTepH30BaTh Kak
KpaTKOCPOYHBIC, CPEAHECPOUYHBIC M JOJTOCPOUYHBIE. BONBIIMHCTBO TPEHUIEPOB TAKXKE HCIIOIB3YIOT
3Ty TepMHUHOJOoTHI0. OHAKO MBI BKIIAJBIBAEM PA3HBIM CMBICI B 3TH CJIOBa. Tpeiiepsl CBI3BIBAIOT HX
C pa3IMYHBIMH BPEMEHHBIMH MHTEpPBAJIaMH, a 5 CBA3BIBAIO MX C JBKCHHUEM IIeH. B mocneanme roabl
3aMETHO BO3pOcia HECTAOMIHLHOCTh (PMHAHCOBBIX PHIHKOB. Panbiie n3menenne neH Ha 10% 3annma-
JI0O HE MEHEe OJHOTO0-IBYX MecsieB, n3MeHenrne Ha 10%-20% — oT aByX 10 IIECTH MECAIIECB, U3Me-
Henue Ha 20%-30% — cBbimie mectu MecsieB. Celddac IIeHbl U3MEHSIOTCS 3HAYUTENBHO ObICTpee
BCIIEZICTBHE TOTO, YTO MHOXECTBO ()OHMIOB U JAPYTUX (PMHAHCOBBIX OpPTaHHU3AINI, PACIIOIAraOIIIX
OTPOMHBIMH KaITUTaJIAMH, OJJHOBPEMEHHO TIPUHUMAIOT PEIICHHUE O TPOJAXKE MM MOKYIKE, TOCKOJIb-
KY BCE OHH TOJIB3YIOTCS CXOKMMHU METOMKAMHU aHaJIN3a TeHICHIIUNA U UMEIOT JIOCTYT K OJTHUM U TeM
ke ucTouyHnukaM uHpopmanmu. To, 9TO paHblle 3aHUMAIO HEETH, Teeph MOXKET MPOU30UTH B CUU-
TaHHBIC MUHYTHI. JTO OJIHA W3 OCHOBHBIX IIPUYUH HEIPEICKa3yeMOCTH PHIHOYHBIX ITUKJIOB. BOT mo-
4eMy ceroJiHsi ObIJI0 ObI HEOCMOTPHUTEIHLHO KOHIICHTPUPOBATh BHUMAHKME Ha BpEMEHHBIX HHTEPBAIaX,
a He Ha nBwkeHuH 1ieH. Camoe 1neHHoe B D-BOJIHOBOM aHaliM3e — 3TO KakK pa3 MPU3HAHUE BAXKHOCTH
IBIKEHUS IIEH.

Onucanre D-BomHOBOrO aHaNM3a B JaHHOW TJIaBe BEChMa MOBEPXHOCTHO, HO U3 HETO BBITEKAET
OJIHO OYEBHMIHOE CJIE/ICTBUE:
€CJIM aHAJMTHK MPU3HAET, YTO MOABEMBI M TAJCHHUS HA PHIHKE MPOUCXOIAT BOJIHOOOPA3HO, TO €MY
OyJeT HECJI0KHO MEePEBECTH IIEHOBBIE JBUKECHUS B Pl OOBEKTUBHBIX, JETKO OMpPEIeIsIieMbIX Ha Tpa-
(uKe 1EHOBBIX MOJENeH. DTO 3HAUUTEIHHO YNPOINAET MPOIEIyPy pacdyeTa IEHOBBIX OPUEHTUPOB U
BEJTUYHMHBI KOPPEKIUH, a TaK)Ke 00ECIEUNBACT MOCIICOBATEIFHOCTh U YHHBEPCATHBHOCTh METOIUKH
BBISIBJIEHUS BOJIH.

I'/IABA V
HAKOIIVIEHUE/PACIIPEAEJIEHUE
(ACCUMULATION/DISTRIBUTION)

Moe 3HaKOMCTBO C TPaJULIMOHHBIM TEXHUYECKUM AHAJIU30M, B KOTOPOM MPUCYTCTBYET HEMAJIO
CyOBEKTUBHBIX, IOYTH XyA0KECTBEHHBIX ONPEIEICHNUN, IPOU3BENIO0 Ha MEHS THETYIIIEe BIIeUaTICHHUE.
51 B3OyHTOBAJICA M BHAN B IPYTyH KpallHOCTh: Hauyald UCKaTh OOBEKTHUBHBIC, YHCTO MEXaHHUYECKHE
poLeaypsl rpaduueckoro anamusa. B To ke BpeMs, HUCIONb3ys CBO€ IKOHOMHUYECKOE U MaTeMaTHu-
geckoe 00pa3oBaHMe, 51 3aHSUICA Pa3padOTKOM MOJENel Crpoca-TpeIoKeHNs, KOTOPbIE TIO3BOJISLTH
Obl OIpenesaTh OIaronpusTHbIE YCIOBHS JUIsl OKYNKU U AJis Npoaaxu. JlaHHas riiaBa BCELeo Mo-
CBSIIEHA TOMY, KaK MHE YAaJIOCh PEIIUThH MMOCTABICHHBIC 3a/1a4H.

XOoTs MOsI METOJIMKA TIEPBOHAYAIILHO MpEeAHAa3HAYaIach s aHamu3a (OHIOBBIX PHIHKOB, aJTh-
HEWIIMe MCCIICAOBAHUS MMOKa3allk, 4TO OHa (IOCjie BHECEHHs HE3HAUYUTEIBHBIX KOPPEKTHUB) MOXKET
YCHEIIHO MPUMEHSTHCS U Ha PhIHKE (pprouepcoB. BHUMAaTETbHO 03HAKOMUBIINCH C PA3IMUYHBIMH KOH-
HenuusMu U GopMyliaMH, YUYUTHIBAIOIIMMHU B3aUMOCBS3b IIEHBl U 00beMa TOPTOBIIH, 51 CO3/1al CBOM
COOCTBEHHBI METOJ1, TIOJTHOCTHIO OTBEYAIOIINN MOUM LiessiM. COrIacHO OCHOBOIIOJIATAIOIIEMY KO-
HOMHYECKOMY MOCTYJIaTy, YBEIMUEHHUE CIpoca MPU CTATUYHOM WUJIM YMEHbILIAIOMIEMCsI IPEASI0KEHUN
MPUBOJUT K MOBBILLIEHUIO 1IeH. M, Hao60opoT, yBennyeHne npeayioKeHNus Mpu MOCTOSTHHOM WJIH TI0-
HIKAIOIIEMCS CIIPOCe MPUBOIUT K CHIDKEHUIO TIEH.

Boopy>XeHHBII 3TUM TMOCTYJIATOM, sl TIPUCTYMHI K MCCIIEJOBAHUIO BCEX MMECIOIIUXCS METOJIUK,
TaK WJIU UHA4€ CBSI3bIBAIOIIMX ABM)KEHHE LIEH ¢ 00beMOM. B ToM uucie ObUIM pacCMOTPEHBI U OC-



HOBHBIC TIOJXOJbI K M3YyYCHHUIO OayiaHcoBOro oObema (ONn-balance volume), mpumensiemsie pasiwy-
HbIMM aHaJIUTUKaMH. B 4acTHOCTH, B 3TUX CilyyasXx JUHAMHKa II€H CPaBHUBAIACH C Pa3IMYHBIMU
WHIMKAaTOpaMH, B pacyeTe KOTOPBIX MCIOJIb30BAIMCh MMOKa3aTean ooObema. B ocHOBe naHHOrO TMma
aHa/M3a JISKHUT TMpecTaBlIeHHe 00 00beMe KaK O CBOETO pojia TOILTUBE, KOTOPOE TOJKAET IICHOBOI
MOpPUIEHb TO BBEPX, TO BHU3. Tpeiiep MOXKET YCIEUIHO ChIIpaTh, €CJIM TOYHO BBIACHUT, KaK BEAYT
ce0sl KpynHble MOKYNATEIN. HAKAIUIMBAIOT WM PACHpPENeNsIoT CBOM MO3MIMH, TO €CTh MOKYHaroT
win npoaawt. Kak mpasuiio, Kymis-npogaxka OOJbIINX MAaKeTOB aKUUN CBA3BIBAECTCS C KPYIHBIMH,
XOpoIIo WH(GOPMUPOBAHHBIMU M XOPOIIO 3HAIOIIMMHU CBOE JEN0 MHBECTOPaMU. MOXKHO MOTYUYUTh
HETUIOXOM BBIUTPHILI, BOCIIOIB30BABIINCE HH()OPMUPOBAHHOCTHIO U MTPOYHOIN aHATMTHUYECKON 6a30i
STHX WHBECTOPOB, €CIM Balla COOCTBEHHAs PHIHOYHAS MOJENh OyJeT YyTKO YJABJIWBATH CHABHUTH
CIIpPOCA U MPEJIOKEHUS, BEI3BAHHBIEC UX JACHCTBUSMH.

S Bcerga cuMTall TEXHUYECKUX aHAJTUTUKOB CBOETO POJa Mapa3uTaMHu, MOCKOJIbKY OHU 3a4aCTyIO
HE 3HAIOT, J1a U HE JKeJNal0T 3HAaTh HUKAKUX (PyHIAMEHTAIBHBIX (PAaKTOPOB, ONPENENIAIONUX Ty HIU
VMHYI0 MUHBECTULIMOHHYIO MOJIUTUKY. VX eIMHCTBEHHas 1ieJib — ONpEIeiIUTh TEHACHLUIO U "Ocel-
natp” ee. [loaTBep:kaeHNEM MOMX CIIOB MOXET CIIYXHTbh UCTOPUS, CIYyYUBLIASCS HECKOIBKO JET TO-
My Ha3al, B KOTOpO# MpeJCTaBICHbl TUIIUYHBIC YePThl "4uCcTOro" Tpeiaepa. Kak-to s mosHakommi
CBOETO OJIM3KOTO JIpyra ¢ OJHOM M3 CBOMX TOProBBIX cHUCTeM. Ero OyKBaJlbHO 3aBOpOXKHJIA €€ CIO-
COOHOCTh MEXaHUYECKH OIPEAEIATh U MPOrHO3UPOBATh PAa3BUTHE LIEHOBBIX TEHACHILIUN, U OH 3aKJIIO-
YT C/IETIKY, BJIOKHUB B Hee COOCTBEHHBIE JACHBIM, OCHOBBIBAsCH Ha CUTHAJIE 3TOM cuctembl. MHe 00
3TOM MOH ApPYT HUYEro He ckazaji. Bo BpeMms ciyuaiiHOro pasroBopa co MHOM mo TenedoHy OH Ha
CEKYHJy OTBJIEKCS, YTOOBI POCTYIIaTh MHYOPMAIMIO O POSHUYHBIX Mpojakax. O4eBUIHO, HOBOCTH
OKa3aJiCh HEOXHUJAHHBIMH JJISl HETrO, M s yCIblllai, Kak oH npoOopmotai: "[lnakanu Mou aeHex-
ku." Ha Mot Bompoc, 4TO OH UMeeT B BUAY, IPUATENb paccKasall, KakK, HaX0AsICh MOJ] BIIeYaTIEHUEM
MOEH CHUCTEMBI, OH MOCIEAOBA €€ CUTHAJy M OTKPBbUI MO3ULHUIO MO aKUUSAM OJHOM KOMMaHUH. A
TOJILKO YTO YCJIBIIIAHHBIE UM HOBOCTH (DYHIaMEHTAJIBHOIO XapaKTepa MOTYT MOJIHOCTHIO IepeUepK-
HYTb CAEJaHHBIA UM BBIOOp. S 3aMeTwI1, 9TO OH HE (YHIAMEHTAIUCT U YTO €My HE CIeIyeT oOpa-
uaTh 0coboe BHUMaHue Ha HOBOCTHU. [IpusiTens cornacuics, HO YIUBICHHO 3aMETHJI, YTO, B TO Bpe-
M3 KaK Apyrue aklii OTPULATEIbHO PEarupyroT Ha MOJy4YeHHbIE HOBOCTH, €r0 MO3UIUS CTAHOBUTCSA
Oosnee BeIronHOW. Ha MOI Bompoc, MO KaKUM akIUsSM OH 3aKIIOYWI CIENKY, MOCIIEIOBAl OTBET:
"Muckaynt Kopnopenmn". U s He cmor caepxaTth cmexa. Mol npusrenb OpeacTaBisl co00l uc-
TUHHBIA 00pazell ppIHOYHOTO aHAIUTHKA. O KOMIIAHUH, B KOTOPYIO OH BJIOXKHWJI CBOU CPEJICTBA, OH HE
3HaJ a0COJTIOTHO HUYETO M HE MMEJNl HM MalleHIIero mpeCTaBIeHHus O TOM, YeM oHa 3aHuMaercs. OH
IyMail, 4To cdepa HHTEPECOB €ro KOMIIAHUM — PO3HUYHAs TOPTOBJIs, @ OHA OKa3anach OpPOKEPOM I10
MIPAaBUTEIbCTBEHHBIM IIEHHBIM OyMaram. JTOT Tpehaep ObUT TEXHHYECKHM aHAJTUTHKOM J0 MO3ra
KOCTEH U, 3a UCKIIOYEHHEM OIMKMCAHHOTO CiIyYasi, HE MO3BOJISLI, YTOOBI SKOHOMHYECKast HHGopManus
KaK-TO BIIUSUIA Ha CUTHAJIBI, BBIJABAEMBbIE €70 CUCTEMOM. DTOT mpuMep, 6€3yCI0BHO, KPaltHOCTh; TeM
HE MEHee OH JEMOHCTPUPYET, HACKOJIbKO HEKOTOpBIC Tpeiiepbl OTPULAIOT 3HaueHue (PyHaaMeH-
TanbHOM MH(OPMALMU U KOHLEHTPUPYIOT BHUMAHHUE Ha CUTHAJIaX CBOUX TOPTOBBIX cucTeM. J{iist HuX
HE CYIIECTBYET CEpOTO I[BETa — TOJIBKO OCIbII 1 YePHBIH.

B 10 Bpems kak ABMKEHUE LIEH B T€UEHHUE IJIUTEIBHOTO MPOMEXKYTKAa BPEMEHHU OIPEAEIIACTCS
(byHIaMeHTaNbHBIMU (haKTOpaMH, KPaTKOCPOUYHBIE M3MEHEHHS LIEeH Jy4Yllle BCEr0 aHaJH3UpPOBATh C
MIOMOUIBI0 METOJIMK U MHCTPYMEHTOB TEXHUYECKOI'O aHaiu3a. VMHOorna KpaTKOCPOYHBIE IBHKEHUS
LIEH YCIEUTHO MaCKUPYIOT TJTyOUHHBIE IEHOBBIE TEHACHIIMH, B OCHOBE KOTOPBIX JIEKUT J1€ATEIbHOCTh
KPYMHHBIX YYACTHUKOB pbIHKA. OHAKO, MOCKOJIBKY 00beM OOBIYHO OMEpEKaeT LIEHBI, B 3TUX CITydasix
TOCHO/ICTBYIOIIYIO TEHACHIIUIO MOKHO OIPEACIINTh, aHATU3UPYSI U3MEHEHHE LIEHBl 1 00bEM TOPIOB-
.

OpnHa u3 caMbIX NPOCTBIX METOAMK JUIsSl ONPEAEIICHUS] OCHOBHOM TE€HIEHUMU COCTOUT B CYMMH-
pOBaHHMM TIOKa3aTesel THeBHOTO oObeMa. Hampumep, ecnu 1eHa 3aKpbITHS BO3POCIa IO CPAaBHEHUIO
C TpeAbAYyIIeH, TO BeJIMYMHa 00beMa 3a 3TOT JACHb MpHOaBiIseTcs K o0uieil HakorieHHoH cymme. U,
Hao0O0pOT, €CNIM 1IeHa 3aKpbITHs MOHU3WIIACh, TO BEIUYMHA 00bEMa 3a 3TOT J€Hb BHIYUTAETCS U3 00-
el HaKOTUICHHOW CyMMBI. [loydeHHBI HHAEKC CPAaBHUBAIOT C (DaKTUYECKUM JTHEBHBIM U3MCHECHH-



€M LICH, BBISBIIIOTCS PACXOXKICHUS, IOCPEACTBOM KOTOPBIX M MPOTHO3HUPYETCs IBM)KEHHE 1ICH (CM.
puc. 5.1).
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Puc. 5.1 IT0T MeTOA OCHOBBIBAETCS HA MPOCTOM TE€OPETHYECKOM MOJI0KEHHH. 00BeM OneperKaeT IBHKeHHe IeHbI.
Eciin nena 3akpbITHsi BO3POC/Ia N0 CPABHEHHIO ¢ NMPEANIECTBYIOIINM JHEM, TO NPOUCXOAMT HakomiaeHue. Ecan
IleHA 3aKPbITUS MOHU3MJIACH N0 CPABHEHHIO C MpeALIeCTBYIOIMM JHEM, TO JOMUHHpPYeT pacnpenenenue. Ilpn-
BepP:KeHIbI TAHHOI0 METOJA IO0JIATAIOT, YTO 32 BHENIHE CJIYy4YailHbIMH M3MEHEHHSIMH LIeH CKPBIBAeTCsl KyMy.Js-
THBHBII HHJEKC HAKOILICHHS U pacnpenejenus. biaarogaps emy 0auTebHbIe TPeiiiepbl CIOCOOHBI PACCMOTPETh
HCTHHHYIO CHTYallMI0 HA PBIHKeE.

Eme onuH, 6osee CoXHBINA METOJ] 3aKITI0YAETCS B TOM, YTOOBI aHATM3UPOBATH KAXKIYIO CIEIKY
(THK) ¥ TIOCTOSIHHO MEPECYUTHIBATh MHICKC, YMHOXKasl BEJIMYWHY U3MEHCHUS LICHBI Ha KOJMYECTBO
akuuii (koHTpakToB). HekoTOpbIe aHATUTHKY MPEINOYUTAIOT aHATM3UPOBATh TOJIBKO KPYIHbBIC CCT-
ku (O6onee 10 000 akmmii), monarasi, 4TO OHM COBEPIIAIOTCS XOPOLIO HHPOPMUPOBAHHBIMH, OTIBITHBI-
MU HHBECTOPAMH, Ybsl arPECCUBHOCTD OTIPEEISIETCS] IICHOBBIMU YCTYTIKAMHU, HA KOTOPBIE OHH TOTOBBI
noiTy. Eme oxHa rpynna aHaTUTHKOB TakKe YYUTHIBACT M3MEHEHHE IIEHBI 1 00bEM, HO PacCUHTHI-
BaeT MHJIEKC 110 UTOT'aM BCETO TOProBOTO JHA. B 3TOM cityyae n3MeHeHHUe LEHBI 3a JICHb YMHOXKACTCS
Ha 00bEM TOPrOBIM JAaHHOTO JHS (cM. puc. 5.2).
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Puc. 5.2 Mo:kHO ycOBepUIEHCTBOBATh HHAEKC HAKOIUIEHHsI/pacmpeeieHus, ecjid NIPHHUMATH BO BHHMAaHHE He
TOJIBKO 00beM TOPIOBJIH, HO TAK/Ke CTeNeHb U3MEeHEeHHsI LieHbI 3AKPBITHS 110 CPABHEHHIO C NMpeIbIAyLIei.

Bce omnmcanHble BhIIIC MCTObI OKAa3aJIUCh IMOJIC3HBIMH, HO HU OJWH U3 HUX TaK U HC CMOI pa3s-
PEIINUTL BCC MOCTABJICHHBIC MHOIO 3aga4u. MaHue OnL1a HY>KHa OoJiee TOYHAS U YYyBCTBUTCJIbHAsA MCTO-
JMKa aHanu3a. Mo Oauskuil apyr u Kosuiera-ananutuk Jlappu Yunesamc (Larry Williams) paboran B
TO BpeMsl HaJl TEMH e caMbIMH poOseMaMu. OH yOeIua MeHs, YTO UCTUHHOM TOYKOM OTCcYeTa siB-
JsIeTCsl IIEHA OTKPBITHS TEKYIETO JIHS, a He IIeHa 3aKphITUsl HakaHyHe. Bce nH(popMalMoHHbIe CITy K-
6I)I, Ha4YrHas C CKCAHCBHLIX I'a3CT W APYTHX MACC MCUa W 3aKaH4YMBasA CICHHUATIU3UPOBAHHBIMU
areHTCTBaAMH, PaCIPOCTPAHSIONMMHI OHPKEBbIe KOTUPOBKH, COOOIIAIOT TaHHBIEC 00 M3MEHEHHH IIEHBI
[0 CPABHEHUIO C IIEHOM 3aKPBITHs MpealiecTByomero ausa. OnHako 3ta HHPOPMAIHs HE AaeT Impa-
BUJIBHOI'O IMPCACTABJICHUA O HAKOIIJICHUU HUJIW PACHpPCACIICHUU. BC,Z[B BCC, YTO CIIY4YHJIOCh BUCpa, —
OTO YK€ UCTOPUH. He HNCKIIHOYCHO, 4YTO IO BJIUIHUCM BAXHBIX COOBITUH MJIM HOBOCTEH HCHA OTKPbI-
THS PE3KO CKAKHET BBEPX WJIM BHH3, M [ICHA 3aKPBITHS JAHHOTO JTHS OKaXKETCsI BBIIIE MJIH HIDKE [ICHBI
3aKpBITHsI HaKaHyHe. B pe3ysbrare T0, 4TO Ha MEPBbIMA B3I KAKETCS HAKOIUICHHEM WIIH pacrpe/e-
JICHWEM TIpU CPAaBHEHHMHM TEKYILEH M MPeIIIeCTBYIOMEH 1IeH 3aKpBITUS, Ha caMOM Jiefie OyAeT MOTHOM
MPOTHUBOIOJIOKHOCTBIO, €CJIM CPABHUBATH TEKYIIIME IIEHBI OTKPHITUS U 3aKpbITUs (M. puc. 5.3).
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Puc. 5.3 To, uro mpou3onnio Buyepa, — yixke ucropusi. CooTHOIIEHHEe MEKAY HEHOi OTKPbLIN TeKylIero Aaj u
LEeHO#i 3aKPBHITUSA B TOT :Ke JeHb fIBJseTcs 0ojiee 3HAYMMBIM, YeM COOTHOLIEHHE IeH 3aKkpbiTus. Eciau unena 3a-
KPBITUSL §0/bIIEe EeHBI OTKPBITHS, MPOM30LLI0 HakomaeHne. Eciu meHa 3aKkpbITUS MeHbIIe LEeHbl OTKPbITHS,
MPOU30IIJIO pacHpeeeHue.

JUIsl TaKUX MCKIIFOYUTENIBHBIX CIIy4acB, KOTa LI€HA OTKPBITUS CYILECTBEHHO OTJIMYAETCA OT Lie-
HBI 3aKPBITHA HaKaHyHE, MOKHO BBECTH JIOTIOJIHUTEIFHYIO KOPPEKTHPYIOUIYI0 (OpPMYITy, yUUTHI-
BAIOIIYI0 LIEHOBOM PA3pbIB U CIJIAKMBAIOIYIO JBM)KCHHE LIEH OT LEHBI OTKPBITUS K LIEHE 3aKPBITUA
TEKYIIEro IHA.

O4eBUIHO, YTO OYEHb BaKHBIM KOMIIOHEHTOM HM3MEPEHUS HAKOIUIEHUS U pacIpeieeHUs SIBIIs-
eTcs auanas3oH IeH (price range) Tekyiero jaHs. CpaBHHBas Pa3sHUIY MEXIY LCHAMH 3aKPBITUS H
OTKPBITHS TEKYLIETO IHA C PasHULEH MEXAy LEHOBBIM MaKCUMyMOM M MHHMMYMOM, a TaKKe y4u-
ThIBasi (pakTOp 0OBEMa TOPIOBIM, MOXKHO IOJYYUTh OCHOBY Ul CO3JaHMs 3((EeKTUBHONH MOAETH
cnpoca ¥ npeanokeHus. OaHako, HECMOTPS. HA OYEBHUIHbIE TOCTOMHCTBA, JAHHBIA MOJAXO0J, HA MOHI
B3IJISJI, BCE 7K€ HECKOJIbKO Ipy0oBaT. B KOHIIE KOHLIOB MHE yAAJIOCh CO3/1aTh APYTYIO MOJEIb — 00-
Jee CI0XKHYI0 U 0osiee 4yBCTBUTEIbHYIO K M3MEHEHUSM CIpoca U MpeanoxeHud. Jleao B TOM, 4To
COOTHOLICHUE MEXAY AMHAMHUKON LIEH U MHACKCOM II03BOJISAET NIPOTHO3UPOBATH HAIIPABIICHUE [(BU-
JKCHHS IIEH, HO C €T0 MOMOIIBIO HEBO3MOKHO OIICHUTH OTHOCUTCIIBHYIO MPUBJICKATCIBHOCTD TCX MIIU
MHBIX LIEHHBIX Oymar B CBS3M C pa3HUIEl B 00beMax Toprosiu. Huxe s moapoOHO OCTaHOBIIOCH Ha
TOM, KaKuM 00pa30oM MHE YJaJIOCh PELIMTh BONPOCHI KaK CPAaBHEHMS, TaK U PAHXKHPOBAHUS LIEHHBIX
OymMmar.

Bricka3bpiBaeMble 3/1€Ch COOOpa)keHUs IO MOBOJY CPaBHEHHUS M3MEHEHHs IIEHbl M 00beMa Top-
T'OBJIM OTHIOb HE O3HAYAIOT, YTO MPEJIAraéMblid MHOKO ITOAXO/ SBJISIETCS CAMBIM COBEPLIEHHBIM, HO
OH BO3HHK KaK pe3yJIbTaT TINATEIbHOI0 N3YYEHHs] MHOXKECTBA IPYTUX METOAUK. Ero HECOMHEHHBIMU



JOCTOMHCTBAMH SIBIISIFOTCS JIOTHYHOCTD, IPOCTOTA M YHUBEPCATBHOCTh, a TAKXKE TO, YTO OH O0BEIU-
HWJI B ce0e JIydIire 4epThl JpyruX MeToauK. OH TO3BOJISET CPABHUBATH MIMPOKUN CHEKTpP IEHHBIX
Oymar, IMEIOIIMXCs Ha PhIHKE. B mearne Tpeiep CMOXKET 1enaTh 3aKIIIOYCHHS O TPUYUHAX JBIKE-
HUS 1ICH, — HampuMep, SIBJISICTCS JIM BCIUIECK [IEH HaYaJloM HOBOW BOCXOISIICH TCHICHIIMU WA BCe-
rO-HaBCETro PE3yJIbTaTOM MAacCOBOTO MOKPBITHS KOPOTKHX MpoJax? BMecTo Toro, 4To0bl mepednc-
JSTh MHOTOYHCIICHHBIC JOCTOMHCTBA JAHHOTO MOIX0/1a, S IPEACTABIIIO €r0 Ha CYJl YATATEIS.

Bce npuBoauMbIe HUKE METOJWKH B3aUMOCBSI3aHBI U MPEICTABISIOT COO0M €IMHBIA KOMITIEKC-
HBIM MOAXO0/, KOTOPBIM pa3BUBAJICA U COBEPIICHCTBOBAJICSA HA MPOTSHKEHUU psiAa JeT. CaMbIM Bak-
HBIM 3JIEMEHTOM 3TOTO Tpoiiecca 010 co3aanue spa. OueHb 4acTo s 3a4aBaJICS BOIPOCOM OTHOCH-
TEJBHO TMPAaBUILHOCTH U 0OOCHOBAaHHOCTH CBOMX MCXOJHBIX MpeanoioskeHui. OIHAaKO, 03HAKOMHUB-
IIMCh CO BCEMH M3BECTHBIMH pa3pabOTKaMU W HCCIICIOBAHUSMH B JAaHHOW 00JIacTH, s yOemuics B
BEPHOCTH OCHOBBI CBOETO IMOJIXOJIa, a CJICIOBATEIbHO, U BCEX MPOM3BOJIHBIX MeTOAMK. Kak yxe or-
MEYajIoCh BBINIC, INIABHBIM MOMEHTOM B pa3rpaHHUCHHM HAKOIUICHUS (CIpoca) W pacipeaesiCHUs
(mpemokeHus) ABISCTCS BHIOOP IIEHOBOW TOYKM OTCUeTa. Yepe3 MHOTO JIET MOCJe TOro, KakK s MpH-
1IeJT K BBIBOJLY, YTO UCTUHHOM TOYKOW OTCYETA MPU U3MEPCHUN HAKOIUICHHUs/pacTIpe/ieiCH s SIBIISICT-
Csl IleHa OTKPBITHS, 3Ta TOYKA 3PCHUS IMOJyYWsia TOATBEPXKICHHE OJHOTO W3 KpyIMHEUIIHX Oup-
*KeBUKOB. HukTo He Oymer cmoputh ¢ Tem, uTo Ha Heio-Hiopkckoii ¢oHIoBON Oupke paboTaroT
BECbMa aBTOPUTETHBIC U OTBITHBIC CIICIIUATMCTEI. Y MEHS CIOXKWIHCH JIOBEPUTEIHHBIC OTHOIICHUS C
OJTHMM W3 HamboJiee yBa)KaeMbIX U3 HHX. S MOAEIHIICS ¢ HUM CBOMMH COOOPaKCHUSIMH T10 TTOBOJTY
aHaJIN3a HaKOIUICHUS U paCTpe/IeICHHUs, TOTYSPKHYB MPH ITOM OCOOYI0 BaXKHOCTb IICHBI OTKPBITHSI.
OH ObUT MOpaKEH: B YETKOM, MaTeMaTu4eckoil popme s BBIpa3ui TO, YTO OH UHTYHUTHBHO CO3HABA B
TEYCHHE MHOTHX JIeT, paboTasi B TOproBom 3ajie. OH U MpeICcTaBUTh cebe He MOT, YTO BCE ITO MOYKHO
MEPEIOKHUTh Ha S3BIK (OPMYJI, TO3BOJISIONINI HHBECTOPY OJHOBPEMEHHO OTCICKUBATh OOJBIIOE
KOJIMYECTBO IEHHBIX Oymar. Ero moaneprka ykpemnuia MO Bepy B COOCTBEHHBIH METOJ M CTHMY-
JTUPOBANIA JAIbHEUIITNE HCCIIETOBAHUS.

UToOBI OICHUTH MOIh M MOTEHIIUAT 3JIEMEHTAPHBIX, HA TIEPBBIN B3TJISA, POPMYII, I PEKOMCH-
Y0 YUTATEII0 C TOMOINBI0 PUCYHKa 5.4 MO3KCIIEPHUMEHTHPOBATh C HM3MEPEHHSIMH HaKOILIe-
Hust/pacripeieIcHus.
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Puc. 5.4 Mo:xHo MOCTPOUTDH €€ OJJUH UHJICKC, €CJIM UCII0JIb30BAaTh Pa3HOCTb MEKAY HEeHOH 3aKPbITUA U HEeHOH
OTKPLITHS, a4 TAKIKE 00beM TOPIroBJIH.

Jannas Huxe popmysia ABJIAETCH OCHOBOM BCeX U3MEpPEHM:

I_IeHa 3aKPbITHUSA -II€HA OTKPLITUA

X O0beM TOProBJiv JAHHOTO IHS
MakcuMajbHag e Ha-MUHUMAaJIbLHAs IeHa

WNupiMu cnoBami, 3ta (GopMysia OTpa)KaeT COOTHOLIEHHE MEXIY LIEHOM 3aKpbITUS U LIEHOW OT-
KPBITHA B JAaHHBIM JeHb. ECiiM 3Ta BenM4YMHA MONOXKUTEIbHA, TO IPOU30LLUIO HAKOIUIEHHE, €CIIU OHA
OTpHULATENbHA, TO IPOU30LLIO pacupenencHue. Eciu cooTHECTH pa3HOCTh LEHBI OTKPBITHS U LIEHBI
3aKpBITHS C JHEBHBIM JIMAIa30HOM IIeH (OT MakCMMyMa 0 MUHHMyMa), a 3aTeM YMHOXKUTbH MOJy-
YEHHbIH pe3yJbTaT Ha OOBEM TOPIOBIM, TO MOXXHO OIPEAEIUTh HWHTEHCUBHOCTb HaKOILIE-
Hust/pacnipenenenus. Cam mo cebe 3TOT UHICKC MPH MOCIEA0BATSIbHOM CYMMHPOBAaHHHU €ro 3Hade-
HUI U CPaBHEHUU C PEAJbHOM AMHAMHUKOW IIEH IMO3BOJIAET IOBOJBHO YCIEIIHO IPOrHO3MPOBATh
JBIOKEHHE 1eH. [Ipexe 4eM NpucTynuTh K ONMCAHUIO0 METOAMKH CPaBHEHHUS LIEHHBIX OyMar, Hy>KHO
BBECTH HEKOTOpBIE MOIMpPAaBKU B JIAHHYIO BbIlIE (POPMYITy, YTO MO3BOJIMT KOMIIEHCUPOBATH CYIIECT-
BEHHBIC — Ha BOCEMb M 00JjIee MPOIICHTOB — Pa3phIBBI B IIeHAX OTKPBITHS (CM. puc. 5.5).
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Puc. 5.5(a) Mo:xHO onpeaesiTb CTeleHb arpecCHBHOCTH YYACTHHKOB PHIHKA, €CJIM Pa3de]IuTh Pa3HOCTh MEKIY
[eHO# 3aKPBHITHS M HEHOH OTKPBHITHS HA PA3HOCTH MEKAY MAKCHMAJIbHON M MHHMMAJILHOI eHoi (TO eCTh HA TOT
"myTh" , KOTOPBIiA EHBI MPOILTH 32 AeHb). Hanmpumep, eciu ieHa OTKPBITHSI PABHA THEBHOMY MHHHMYMY, a IleHa
3aKpBITHS] — JHEBHOMY MaKCHMYMY, TO 3TO 03HAa4YaeT, YTO MOKYNKa 1L1a 0oJjiee HHTEHCHBHO, YeM B ciIy4ae, KO-
I/1a lleHbl OTKPBITHS U 3aKPBITUS 3a(pMKCHPOBAHbBI HA CPeTHEM ITHEBHOM YPOBHe.
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Puc. 5.5(b) Munexc na puc. 5.5(a) yuutoiBaet 00bemM TOPros.i, a Ha puc. 5.5(6) — Her.

B Takux penkux ciaydasx Jaxe €ciid LieHa B TEUEHUE THS CKOPPEKTUPYETCS JO YPOBHS LIEHBI OT-
KPBITHS, HEOOXOJMMO BBECTH BMECTO TICPBOHAYAILHOW 0COOYI0 (hOpMYITy, YUHUTHIBAIOIIYIO HYpE3-
MEpHOE 3aBBIIICHUE WA 3aHMKCHHE IIEHBI OTKPBITHA. UTOOBI paccunTaTh JaBJICHUE TMOKyMaTelen
(HakoTUIeHHE) TPU IICHE OTKPBITHS WM 3aKPBITHs, MPEBBIIAIOIICH IEHY 3aKpBITHS MPEIIIECTBYO-
IIeTO JTHS Ha BOCEMb U 0oJiee MPOIEHTOB, HAZ0 PA3HOCTh MEJIOy CErOHSIIHeH MaKCUMAIBHOH I1e-
HOM M BUEpAIHEW LIEHOM 3aKPBITHUS CI0KHUTh C Pa3HOCTBIO MEXKy CETOAHSIIHEN IEHON 3aKpBITUS U
CEroHSAIIHE MHUHUMAJIBHOW 1eHOW. M3 ATOl CyMMBI BBIYMTAETCS PA3HOCTh MEXKIY CETrOJIHSIIHEH
MAaKCUMAaJIbHOM IIEHOM M CErOAHSIIHEN LEHOM 3aKpbhITUS. 3aTeM MOJyueHHas BEJIUYMHA ACIIUTCS Ha
Pa3HOCTh MEXy CETOJIHSIIHEH MAaKCUMAJIBHOW LIEHOW M BUEpAILIHEW LIEHOW 3aKpbITHs, HAWJICHHOE
YaCTHOE YMHOXKA€TCsl Ha 00BEM TOPTOBJIHM, W UTOTOBasl BEIMYMHA CKJIQJIBIBACTCS C KYMYJISTUBHBIM
uHgekcoM. M, Hao6opoT, 4TOOBI pacCuuTaTh JaBICHHE MPOAABIOB (pacupeseicHue), eciiu IIeHa OT-
KPBITHUS MEHbIIIE IIEHBI 3aKPBITHS MPEIIECTBYIONIErO AHA Ha BOCEMb U 0oJiee MPOILIEHTOB, HAI0 pa3-
HOCTb MEX/ly BUECPALIHEN LIEHOW 3aKPBITUSA U CETOJAHSAIIHUM MUHUMYMOM CIIOKUTH C Pa3HOCTBIO Me-
Ky CETOJHSAIIHUM MAaKCUMyMOM M CETOAHSIIHENW LEHOW 3aKpbITUs. 3 MOIy4eHHON CyMMBbI HYKHO
BBIUECTh PA3HOCTh MEXK]y CETOJHSIIHENH IEHOW 3aKpPhITUA U CETOAHSIIHUM MUHUMYMOM. 3aT€M MO-
Jy4€HHasl BETMYMHA JEIUTCS HA PA3HOCTh MEX/y BUEpAITHEN LIEHON 3aKPBITUS U CETrOJHAIIHUM MU-
HUMYMOM, HaWJICHHOE YaCTHOE YMHOXKAeTCs Ha O0OBEM TOPTOBIH, U WUTOTOBAas BEIIMYMHA CKIIAJIBI-
BAaeTCs C KyMYJIATUBHBIM HHIIEKCOM (cM. puc. 5.6).
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Puc. 5.6 Ecan HEHA OTKPLITUS HA BOCEMb U 0os1ee MPOUEHTOB BbIIIE WM HHKE HEHbI 3AKPLITUA NMPEIIIECCTBYI0-
mEro AHs. T0O B pacyeThbl CJICAYECT BHECTH NMONPAaBKY, YIYMTBIBAOINYI0 CTOJb HETUIIUYHOC NMOBCACHUE IICH. KpOMe
TOrO, 3TA Q)opMyna MOZKET UCHOJbB30BASAbLCHA TAK/KEC U B TOM CJiydae, €CJIM HEHbI OTKPLITUA IT10 KaKoii-1noo npu-

YUHE€ HECU3BCCTHBDI.

dopMyIa, BEIBEJEHHAS C YUETOM IIEHOBOTO Pa3pbiBa, MOXKET OBITh TAKKE MUCIOJIb30BAHA U TOT/IA,
KOT/Ia IIeHa OTKPBITHS MO KakKoW-InOo mpuyuHe HemsBecTHA. OJHAKO IS 3TOTO HAJa0 MPOU3BECTH

HEKOTOpbIE TPeoOpa3oBaHuUsL:

1) PaccuunTaiiTe pa3HOCTh MEKIY CETOTHSITHUM MAaKCHMyMOM U BUYEpalIHEH IEHOH 3aKkphiTus (ecin
OHAa MEHbIIIE HYJIS, TO CF0 MOXKHO TpPEHeOpeyh), a TaAKKe Pa3HOCTh MEXK/Y CETOIHSIIHEH IICHOW
3aKPBITUS M CETOIHSANTHENH MUHUMAIIbHON 1IeHOH. CyMMa 3THX BEJIMUMH U OyAeT MEPOU JTaBJICHUS

MOKyHaTesne.

2) Onpezenure pa3HOCTh MEKIY BUCpAIIHEH [EHOH 3aKpBITHS U CETOAHSAIIHUM MUHUMYMOM (€CIH
OHa MEHBIIIE HyJIs, TO €I0 MOXHO MpeHeOpeyb), a TAaK)Ke Pa3HOCTh MEXIy CETOTHSITHUM MaKCH-
MYMOM M CETOJIHSIIHEH IIeHOH 3akphITus. CyMMa 3THUX BEJIMYMH U OyJeT MEpoi JaBJIeHUs Mpo-

JaBIIOB.

3) Cioxxure moka3aTeiaH AaBJICHUS MPOAABLOB U IOKYIMATENIeH U pa3IeiuTe 3Ty CyMMYy Ha MOKasa-
TEeJb JABJICHUS MOKYNATENIeH, €CIIN CETOHIIIHSA IEHA 3aKPhITUS BBILIE, YEM HAKAHYHE; WIH pas-
JEUTE 3Ty CyMMY Ha IOKa3aTejb JaBJICHHs MPOAABLOB, €CIU CETOAHALIHAA LICHA 3aKPbITUS HH-

7K€, UCM HAKAHYHC.

4) YMHOXbTE TIOIy4YCHHYIO BETUUUHY Ha OOIINIT 00beM TOPTOBIIH 3a ACHB M CIOKUTE POU3BEICHUE

C KyMYJSITUBHBIM HHIEKCOM (cM. puc. 5-7a).
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Puc. 5.7(a) B 6azoBy10 ¢opMy.ly BBeleHbI M3MEHEHHUs!, YYUTHIBAKIINE 3HAYHTEIbHBII HEHOBO# Pa3pbIB MpPH OT-
KpbITHH (BoceMb H foJiee npoueHToB). I'paduk 5.7(a) mocTpoeH ¢ yueToM 06’beMa TOProBJIH.
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Puc. 5.7(B) Jauublii rpaduk mocTpoeH 6e3 yuyera 06beMa TOProBJIH.

Bce npuBeneHHbIE BBIIIE PACUETHI HE SBISIOTCS HOBBIMH, OHHM B TE€X WJIM MHBIX BapUAHTAX yXKe
M3BECTHBI CIEIMATNCTaM. A BOT Jajbllie s MMO3HAKOMIIIO BaC C OPUTHHAIBHON METOAMKOH, TI03BO-
JISIONIEH CPaBHUBATH Pa3IMYHbIC IEHHbIE OyMaru M ONpPEAeIsATh UX OTHOCHTEIFHYIO NPHUBIIEKATEIb-
HOCTh. XOTSI KOHIIETIIHA MpOCTa M OJHO3HAYHA, BHUMATEIbHO CICIUTE 32 KaKABIM IIaroM MOMX
00BSICHEHUH. DTO MOMOXKET TITy0>ke MOHATH TaHHBII METOJI M OBJIAJICTh UM Ha IPAKTUKE.

[Tocne Toro kak Bbl BeIOpaM (opMyiTy Uisi pacueTa HakoruieHus/pacipeaeacHus (1 peKoMeH-
IYIO Ty, KOTOpasi yUYUTHIBAET LIEHY OTKPBITHSA, A TAKKE [IEHOBBIC Pa3PHIBBI IIPHU OTKPBHITHH HA BOCEMb
U OoJiee MPOILIEHTOB), HEOOXOMMO BBIOPATh OMpPECICHHYIO MOCICI0BATEIFHOCTh BPEMEHHBIX HH-
TepBajoB. S pekoMeHayto psija unucen @uOoHayun, HAUMHASL OT IATH JHEH u nanee no 13, 21, 34, 55,
89, 144, 233 u 377 nueii. Kaxaplii 1eHh paCCUMTHIBACTCS TIOKA3aTENb JABJICHHS TOKYIIATEICH TN
npoaaBloB. CIOXKUTE BCE MOJOKUTEILHbIC BEMUMHBI (IaBICHUE MOKYIaTesIel) 3a BHIOpaHHOE KO-
JIMYECTBO JIHEH, a 3aTeM — BCE OTPHUIIATEIbHbIC BEIMUYMHBI (IaBJICHHE MTPOJABIIOB) 32 TOT K€ MEPH-
OJl. 3aTeM pa3lenuTe CyMMy BCeX IMOKa3aTelel JaBiieHUs MOKymareneld Ha aOCONIOTHYIO BETHUYUHY
CYMMBI BCEX IOKa3aTelNiell MaBleHHs TMOKyHareel IUTI0C CyMMa BCEX IOKas3aTesel NaBJIeHUs IMpo-
naBuoB. [lomydeHHass BeIMUYMHA ONpEeNseT OTHONICHUE JABJICHUS MOKyMaTeaed K oOmeld phiHoY-
HOIM aKTUBHOCTH (IaBICHUE MOKyHAaTelel IUTIOC JaBJCHHE MPOJABIIOB), M €r0 MOXHO BBIPA3HTh B
nporenrax, yMmHoxuB Ha 100.

YroObl Jydille MOHATh JUHAMUKY PBIHKA, MOXXHO TPUMEHSATH OIMCAHHYIO BBIIIE MPOIEIYpPY K
aHAJIM3Y Pa3IMYHBIX MEPUOJOB BpEMEHH. BrIpaKeHHBIC B TPOLICHTAX, STH BEJINYNHBI SIBISIOTCS Me-
poii crpoca Ha pa3HBIX BPEMEHHBIX MHTEpBaJaX, OHM JAl0T BO3MOXXHOCTh CPAaBHHBATH PAa3IHUHbBIC
LIEHHbIE OyMaru 1o ToOMy, HaCKOJIBKO arpecCMBHO NMPOUCXOAUT UX HAKOIUICHUE WIIM pacrpesiesieHUe.



JIBIKEHUE JaHHOTO OCHMIIISTOPA MOYKHO MPEJCTAaBUTh M B BUJIC TPa(UKOB, BBIYEPUCHHBIX MO KaX-
70¥ ieHHO# Oymare (cM. puc. 5.8).
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Puc. 5-8 /loBosibHO Tpy/AHO# 3aaveii Beceraa 0bL10 cpaBHeHUE Pa3JIMYHBIX HEHHBIX GyMar 1o cTeleHH NMpuBJIeKa-
TEeJbHOCTH. JTA 3aJa4a YCHelIHO pPelaeTcs MyTeM pacuera NMPOUEUTHOI BeJWYHHBI, KOTOPas BHIPAKAET OTHO-
LIeHHE IaBJIeHUS OKYNaTe/ell K 001eMy 1aBJeHUI0 (TO ecTh K CYMMapHOMY JaBJICHHIO MOKyNaTeJeil U mpoas-
noB). Co3ganue JaHHOTO UHIUKATOPA MPEICTABISIET CO00# cepbe3HbIil MPOPHIB B 00/1ACTH PHIHOYHOI0 AHAIN3A.

Eme Oosiee BaKHBIM SBIISIETCS MHIUKATOP, MOKA3bIBAIOIINUN CKOPOCTh U3MEHEHUS TaHHBIX IPO-
LEHTHBIX BeJnYMH. Ha cBoem ombiTe s yOequics, yTo 3TOT UHIAMKATOp sBJseTCs Hanboliee Halex-
HBIM C TOYKU 3pEHHS ONpeIeNCHHs HanOojee MEepCIeKTUBHBIX O00BbEKTOB MHBECTUIMH. CKOPOCTbH
M3MEHEHHS PAaCCUUTHIBACTCS MPOCTO: Pa3fAeNUTe MPOLUEHTHYIO BETMYNHY TEKYIIETO JHS Ha MPOIICHT-
HYI0 BelIMunMHy X JHEW ToMy Hazan. OObaHO s paboTaro ¢ unciamu dubonauun. Beiopas omnpee-
JICHHO€ YHUCIIO, 51 PACCUMTBHIBAIO CKOPOCTh M3MEHEHUs MyTeM JeJICHHUs] CErOJHSIIHEH BEIMYUHBI Ha
BEJIMYHUHY, OTCTOSIIYIO OT CETOTHSAIIHEH, 10 KpaiiHel Mepe, Ha yeThipe ypoBHSI PuboHau4M B CTO-
poHy yMeHbIeHus. JlomycTuM, s ucnonb3yro psag u3 89 nueit. UToObI paccuuTaTh CKOPOCTH H3MEHE-
HUS1, MHE HY>)KHO CPaBHUTb CETOJHSIIHION BEJIMUYUHY ¢ BeIMYuHOM 13 aHel ToMy Hazaja — B moclie-
noBarenbHOoCcTH DuboHauyM yncna Bo3pacratoT oT 13 go 21, 34, 55 u 3atem mo 89. Jlerko yBuuets,
410 yncio 13 pacrnonokeHo Ha YeThIpe ypOBHS HUXKe, ueM uncio 89. Eciiu Obl Bl HCIIONB30BANIN PSL
u3 144 nueit, To Hy)kKHO OBUTO OBI CPAaBHHBATH BEJIMYMHY TEKYIETO AHS C BETMYMHON 21 neHp Tomy
Ha3aJ; eciii OBl BBl MCTOIB30BAIN P U3 233 qHEH, TO HY)XKHO ObLIO Obl CpaBHMBATh BEIMYHUHY Te-



Kyliero JHs ¢ BenuuuHoi 34 mHs Tomy Hazaia. MiMeiite B BUAY, YTO 3TO BCETO JIHMIIL PEKOMEH/IAIINH.
Bo3MoxHO, BBl J0OBETECh JYUIIMX PE3yJIBTATOB, €CJIM OyJeTe HCIIOJIb30BATh JIPYTYI YHCIOBYIO
MOCJICZIOBATEILHOCT HIT €CJIH IS pacyeTa CKOPOCTH U3MEHEHUS BBl BRIOCpETE IPYrHUe BPEMCHHBIC
nepuo/sl. Ho Kak TOMBKO Mepro]l BBIOpaH, OH JIOJDKSH OBITh OJJHMM W TEM e JJIsl BCEX CpaBHUBae-
MBIX [IEHHBIX Oymar. Hampumep, eciu st 0THOTO HAMMEHOBAHUS aKIMii BeIOpaH 89-1HEeBHBIN Tiepu-
O]l ¥ CKOPOCTh U3MEHEHUS PACCUMTHIBACTCS Ha OCHOBE IMPOIICHTHOM BeIMYUHBI 13 mHEH Ha3ad, Toraa
TE )K€ CaMble BPEMEHHBIC OTPE3KH JIOJDKHBI HCIIOIB30BATHCS MIPH OIIEHKE OTHOCHTEIHLHOM PHBIICKa-
TEIBHOCTH APYTUX akiwid (cM. puc. 5.9).
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Puc. 5.9 CteneHb aAKTUBHOCTH l'IOKyl'laTe.l'lei('l onpenene}moﬁ HeHHOH 6yMarn, a TaKiKe pa3/iIMYHbIX HEHHBbIX 6yMar
B CPABHCHHUH MOYKHO USMEPHUTDH, BBIYMC/IHUB CKOPOCTH H3MEHEHHUS MPOUEHTHLIX BEJIUYNH, BbIPAXKAKIIHUX OTHOLIE-
HHUE TaBJICHUSA noxynaTe.ﬂeﬁ K 061ueMy AAaBJCHHUIO (TO €CTb K CYMMapHOMY AaBJ/ICHUIO noxyrlaTe.ﬂeﬁ u l'lpOZ[aBI.lOB)

Ecnu BeIOpaH euHbIN BpeMEHHOH Neproj, KpUBbIE HHAUKATOPA U1 OONBIIMHCTBA aKIUi Oy 1y T
KosebaTbesl B Ipeeniax OJHON U TO ke monockl. [lo3kcrepuMeHTHPOBAB ¢ JaHHBIM MHIUKATOPOM,
BBl CMOYKETE OIIPEACIINTh KOHKPETHBIE ITapaMeTphl, YKA3bIBAIOIIME HA NPEACTOSAIMUN MIepEIOM TEH-
neHnyy. Kak npaBuiio, HHIUKAaTOp CKOPOCTH M3MEHEHUS U3MEHSET HAaIPABJICHUE IBM)KCHUS PaHbIIE,
4eM IPOUCXOAMT PEAJIbHBIN NEPEIOM B IBHKEHUH 1IeH. COBMECTHO C APYTMMH HHCTPYMEHTaMU TEX-
HUYECKOTO aHaJN3a UHIUKATOP CKOPOCTH M3MEHEHUS MOXKET CIIYKUTh Il BHIOOpa MOMEHTOB BXOJIa



B PHIHOK M BBIXOJIa U3 HETO, a TAKXKE ISl OLIEHKH MEPCIIEKTUBHOCTH TOW WIJIM MHOM CHENKU B CpaBHE-
HUU C IPYTUMHU BO3MOKHBIMH CJICITIKAMHU.

OmnucanHasi BbIIIE METOJHMKA OTpaXKaeT MOJETb HaKOIUIeHHs/pacrpeaencHus st (OHI0BOTO
pbiHKa. TOT ke camblif TOJX0J MOKHO HCIOJIh30BaTh U Ha PHIHKE (DHIOUEPCOB, HO C OJHUM HCKITIO-
yeHreM. B To Bpemsi Kak IS aKIMil HET OrpaHUYCHUS B JBIKCHUU IICH BBEPX WM BHU3 B TCUCHHUE
TOPTOBOTO JIHSI, HAa (BIOYEPCHBIX PHIHKAX B CBSI3U CO 3HAYUTEIBHBIM 3()()EKTOM phlyara JeHCTBYIOT
CTpOTHE TNpeAeNbl THEBHBIX Kojiebanuii neH. Koraa meHsl JOCTUTaloT MpeesibHbIX 3HAYeHUH, Top-
TOBIIsl OcTaHaBIuBaeTcs. CIeIKH MOTYT COBEpPIIAThCS M Ha ATUX MPEeibHBIX I[eHaX, B 3aBUCUMOCTH
OT pa3Mepa 3asBOK Ha MOKYIKY WU MPOJaxy, HO 00bEM TOPTOBIH, KOTOPBINA CIIOCOOEH 00€CTIeYnTh
PBIHOK, MOXET OBITh CYIIECTBEHHO MEHBIIUM, YeM €CJIU Obl MOJOOHBIX OTPAaHUYEHUN HE CYIIECTBO-
Basio. UToOBI yuecTh Takoi 3P ekt caep KuBaHUs CIIPOCa WU MPEJIOKEHUS, 1 PEKOMEHAYI0 00be-
JTUHUTH BCE JHM, HAUMHAS C MEPBOTO JHS, KOT/a ObUT JOCTUTHYT Mpeel IIeHbI, 10 MOCIEIHEro THS
JTAHHOW TTOCJIEA0BATENbHOCTH. L[eHa OTKPBITUS B NEPBBIN JEHb U LIEHA 3aKPBITUSA B MOCIIECIHUI JIE€Hb,
a Tak)Ke JIMara3oH 1eH U 00beM TOPTOBIH 3a 3TOT MEPHOJI TOJDKHBI pacCMaTPUBATHCS Tak, Kak OyATO
BCS 3Ta MOCJIEIOBATEILHOCTD NMPEACTaBIsAeT co00il ouH JeHb. Takol MpueM coriacyeTcsi ¢ OHCcaH-
HOM METOAMKOW W yCTpaHseT MpoOJeMbl, CBS3aHHBIE C HAIMYUEM TMPEIENIOB JAHEBHBIX KoJeOaHUi
11eH. MO)KHO Takke TIOJTHOCTBI0 UCKITIOYUTh 00bEM TOPTOBIIM U BOCIIOJIB30BaThCS (hOPMYIIOH, Mpe-
CTaBJICHHOH Ha puCyHKe 5.9, Mpou3BO/s pacueThl 0 BPEMEHHBIM MIEPHOIAM Pa3HOW MPOJOIKHTEIh-
HOCTH — KaK JUIMTEIbHBIM, TaK B KOpOTKHM (cM. puc. 5.10).
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Puc. 5.10 Ha 3Tom rpajduke He y4UTHIBAETCSI 00bEM TOPrOBJIM U MCIOJL3YeTCH APYyroii BpemenHoi nepuoj (nmpo-
cto 34 nus BMecto 34 nusa — 5 qHeil Hazan).

Jlerxko 3amMeTUTh, YTO ONMMCAHHAS MOJEIb UMEET NPUMEHEHUE KaK Ha (DOHJAOBOM PhIHKE, TaK U Ha
peiHke (prouepcoB. Ee Mmonudukanum Toxxe NpuMEHUMBbI Ha 000MX PhIHKAX U JAIOT MPUMEPHO OU-
HaKoOBbI€ pe3ysibTaThl. OJIHAKO, KaK U B CIy4ae CO BCEMH APYTMMHU METOJUKAMH, IPEACTABICHHBIMU
B ATOM KHUTI€, HAWIYYIIUN pe3yabTaT MOKET JaTh JIMLIb MCIIOIb30BAHUE JAHHOM MOJENIH a codeTa-
HUU C JPYTMMH NPOBEPEHHBIMH MHCTPYMEHTAMM TEXHUYECKOIro aHaiu3a. Takum oOpa3oMm, sl pexo-
MEH/YI0O BaM MOIKCIIEPUMEHTUPOBATh C MOJEIbIO HAKOIJICHUs/pAclpee/icHuss U BKJIIOYUTh €¢ B
CBOM TEXHUYECKHH apceHas, HO B TO K€ BPEMsl HE OTKa3bIBaThCS U OT JAPYTHX METOJOB, KOTOPBIE
COIJIACYIOTCS C BAllMMM ITpaBUJIaMU TOPTOBJIH.

I'JTABA VI
CKOJIB3SIMUE CPEJHUE 3HAYEHUSA (MOVING AVERAGEYS)

B TeyeHume MHOTHX JIET CKOJIB3SIIME CPEIHHUE 3HAYCHUS SIBISIFOTCS OJHUM M3 CaMbIX pPacIpo-
CTpaHEHHBIX METOJIOB CiiefioBanHus 3a TenaeHimei (trend-following method). Dtomy Bo MHOTOM CriO-
COOCTBYIOT TIPOCTOTa MOCTPOCHHS W MHTEpHpeTanuu. K coxaiaeHnto, 3TOT aHAIUTHIECKUN HHCTPY-
MEHT JIaeT XOPOIIHUE Pe3yJIbTaThl TOJIBKO HA TEX PBIHKAX, IJI€ YETKO MPOCISKUBAIOTCS TCHCHIIHU.
Mowu wuccieioBaHusl OKA3bIBAIOT, YTO TCHICHIIHS MPOCICKUBACTCS HAa PHIHKE HE TaK 4acTo, 0OOJIb-
IIYIO 4aCTh BPEMEHH IIEHBI KOJICOIIOTCS B MpEieax TaK Ha3bIBaeMOro ToproBoro kopumaopa (trading
range). O030p MPOILIOH AMHAMHKH [I€H MOKa3bIBacT, YTO MPUMEPHO OT 75 10 80 mpoIEeHTOB BCEro
BpPEMEHU Pa0OThI PhIHKA IICHBI HA T€ WJIM MHBIC IICHHbIC OyMaru JABMKYTCS B TOPropom kopugope. C
apyroi ctopoHsl, oT 20 10 25 MpOIEHTOB BPEMEHU Ha PHIHKE TOCIIOJCTBYET BOCXOJSIIAs MM HHC-
XO/sIIas TeHAeHIus. JanpHeHIe uCCcleToOBaHus OKa3bIBAIOT, YTO HUCXOJINAS TCHICHIUS pa3-
BHBAaeTCs B JBa-J[Ba C TIOJIOBUHOW pa3a ObICTpee, YeM BOCXOImasi. ITOT (PEeHOMEH JIETKO OOBSICHUTH
TEM, YTO WHBECTOPHI, KaK MPaBUIIO, HAKAILTMBAIOT CBOIO MO3UIIMIO B TCUYCHHUE ONPEICIICHHOTO ITePHO-
Jla BpEMEHH, HO Kak Toyibko CKob3siiue cpepnue 3HaueHus (MOving averages) BO3HUKAET yrpos3a
MOHV>KEHHUS TICHBI, OHM PEarupyIOT Ha 3TO MTHOBEHHO M OOBIYHO 3aKPBIBAIOT BCIO MO3MIIMIO Cpasy.

Camplii pacTIpOCTPaHEHHBIA CIIOCO0 pacyeTa CKOJB3SIINX CPEIHUX — CpeaHeapuPpMETHICCKUN.
L{eHbI 3aKpBITHS 32 ONPECIICHHBIN IEPUO]T CKIAIBIBAIOTCS, & CyMMa JICIIUTCS Ha 00IIee YUCIIO JTHEH
(nnm OpyrHX eNMHMIl BPEMEHH), COCTABIISIIONINX TaHHBIA niepuo. [ToaydeHHOe 3HaueHHe HAHOCUTCS
Ha rpaduk B cronbue Tekymero nHsA. K coxaneHnto, oOImenpruHsATEIE METOIbI HE BCETa SBISIOTCS
ueaIbHBIMHU. BONBIIMHCTBO aHAJIWTHKOB HE 3aMeyaeT WM HE XO4eT 3aMedarh MpoOiieM, BO3HU-
KAaIOIIUX TPU TAKOH TPAKTOBKE CKOJIB3SIIIUX CPEIHHUX, & UMCHHO:

*[louemMy KaXOMy IIEHOBOMY 3HAYCHHIO B BEIODAHHOM TEPHOJC MPUIACTCS OJMHAKOBBIA BEC, XOTS
0oJiee BaKHOM SBIISETCS TEKyIas TUHAMUKA T1eH?

*[loyeMy MOy4EHHOE CpeHEE 3HAaYCHUE HAHOCHTCS Ha rpaduk B CTOJIOIE, COOTBETCTBYIOIIEM T10-
ClIeTHEMY IIEHOBOMY 3HAUEHUIO TIeproaa’?

*[louemy cpeaHee 3HAUYCHUE BBIBOJIUTCS TOJBKO IO IIEHAM 3aKpPBITHS, a TAKHE KPUTHICCKUE TOUKH,
KaK IIeHa OTKPBITHS, [ICHOBOM MaKCHMyM W MUHUMYM HE TPHHUMAIOTCS BO BHUMaHUE?

[loyeMy OJlHM TIEPUOJIBI pacyeTa OoJiee MOMYJISIPHBI, YeM JApyTue?

*[louemMy CKOIB3SIIIIME CPEIHUE CTOJb IIUPOKO PACTIPOCTPAHEHBI, €CJIM YAIlle BCETO OHU MPUMEHSIOT-
Csl B YCJIOBHSIX TOPTOBOTO KOPHUIOPA, YTO MPUBOJAUT K MHOXKECTBY JIOKHBIX CHTHAJIOB U, COOTBETCT-
BEHHO, K OOJIBIIIUM YOBITKAM ?



W3 cBoero ombiTa s 3HAIO, 9TO TPATUIIMOHHBIE CKONB3SIINE CpeaHue 1Mo 3(HPeKTUBHOCTH Majo
9eM OTJIMYAIOTCS OT JPYTHX OOMICH3BECTHBIX TEXHHUYSCKUX HHCTPYMEHTOB, CICIYIONIMX 3a TCH-
nennueit. [Ipouenypy ycpenHeHus: He CIIOXKHO TOHATh, BCE PacyeThl JOCTATOYHO MPOCTHI; CKOJIb3S-
IIMe CpeHNE BBIBOJSATCS HA SKpaHbl OOJNBIIMHCTBA HHPOPMAIIMOHHBIX areHTCTB, MPEAOCTABISIONINX
OupKeBbIe KOTUPOBKH, OHU SIBIITFOTCSI HEOTHEMIIEMOH 4acThIO MPAKTHYECKU BCEX IpaduuecKkux mpo-
IPaMMHBIX TIPOAYKTOB. OHAKO Takas yHHUBEPCATHLHOCTh U JIOCTYITHOCTh OTHIOAb HE O3HAYAIOT, YTO
CKOJIB3SIIIIME Cpe/IHUE SIBJISIOTCS TapaHTHel (rHaHCcOBOro Gmaromony4us. S 3aMeTwi1, 4TO B HalleM
Jiesie IIMPOKoe MPUMEHEHUE U BceoOIliee MPU3HAHUE TOTO WM MHOTO TEXHUYECKOTO HHCTPYMEHTA He
BCErJla HAMPSIMYIO CBS3aHO ¢ ero 3¢ (eKTUBHOCTHIO. Yalle Bcero Ob1BaeT HA00OPOT.

B pesynbpTate BCECTOPOHHUX WCCIICIOBAHHMIA MHE yIajoCh BBISBHTH BEChbMa OTPAHHUYEHHOE KO-
JMYECTBO PHIHOYHBIX CUTYalUd, B KOTOPBIX MPUMEHEHHE CKOIB3AUINX CPEIHUX MOXKET JaTh HEILIO-
XHe pe3yabTaThl. B yacTHOCTH, IO OMpENeIeHNIO, CKOB3SIINE CPETHNE MTO3BONISIIOT HACHTU(ULIUPO-
BaTh MEPEJIOM B Pa3BUTUU TCHIICHIIUU TOJIBKO MOCIE TOr0, KaK TOT IepesioM yxe mpou3omen. Kak s
y>K€ OTMeYaJl BhINIe, OOJBIIYIO0 YaCTh BPEMCHH IICHBI Ha PHIHKE KOJICOIIOTCS BHYTPH ONPEICIICHHOTO
TOproBoro kKopuaopa. OnHako BpeMs OT BpEMEHH OHHU U3 HEro BCe-TaKu BBIpbIBalOTCA. M3MeHeHus,
BHECEHHBIC MHOH B aHAIHN3 CKOJB3AIINX CPEIHUX, OKA3bIBAIOTCS OCOOCHHO MOJIE3HBIMU B TaKUX CIIY-
Yasx, MOCKOJIbKY MO3BOJISIOT CYIIECTBEHHO YMEHBIIUTh PUCK 3aKITIOYCHHSI CICTKH IO JIOYKHOMY CHT-
Hay.

PekomenayeMble MHON METOJMKH HCIOJB30BAaHUS CKOJIB3SIIUX CPEJIHUX MMO-PA3HOMY PEIlaloT
Mpo0yieMy JIOKHBIX CHTHAJOB, BO3HUKAIOIIUX MpPHU ABMKEHUU IIEH BHYTPU TOPrOBOTO KOPHUIOPA.
OnuH U3 OX0Z0B OCHOBAH Ha MPOSKIIMH CKOJIB3AIINX CPEIHUX B Oyaymiee. J[pyroit MeToa coCTOUT
B YCPEIHECHUN MAaKCUMAJIbHBIX, MUHUMAJIBHBIX [ICH U IICH 3aKPBITUS B TCUCHUE OINPEACICHHOTO ITe-
puoaa BpeMmenn. Co3iaHHasi TaKUM 00pa3oM " (DUKTUBHAS CPEIHsIS IIEHA" CPaBHUBACTCSA CO CKOJIB3S-
UM CpeAHUM. B COOTBETCTBHHU C TPETHUM MOAXOIOM CKOJB3SIIINE CPETHUE UCTIOIB3YIOTCS TOJIBKO B
TEX CIydasx, KOTJia LEHbI BBIPBHIBAIOTCS 3a MPEAENbl TOProBOro Kopumopa. Himke Kakaplii METON
paccMatpuBaeTcs 0oJiee moIpooHoO.

TpaguIoHHO pacueTHYI0 BEMYHHY CKOJIB3SILEro CPETHEr0 MPUHATO COOTHOCUTH C LIEHOW TO-
cnenHero toproBoro AHs. [logoOHas mpakTHKa, CUMTAIOUIASCS Y aHATUTUKOB YEM-TO CBSIICHHBIM,
BCET/Ia BBI3BIBATA Y MEHS MHOXECTBO BOIMPOCOB. Sl MHOTO SKCIIEPUMEHTHPOBAI C IICHTPUPOBAHUEM
CKOJIB3SIIIETO CPEAHETO M JIOOWIICS HEKOTOPOTO YIYUIICHHs pe3yIbTaToB. BMecTo TOro 4To0nI BHI-
BOJMTDH CKOJIB3SIIIEE CPEHEE B TOM K€ BPEMEHHON TOYKE, I/I€ BHIBOJUTCS MOCIEIHSS 1IEHa, KaK T0-
CTymaeT OOJBIINH-CTBO TPEUIEPOB, 1 MpopadoTan METOIUKY, IPU KOTOPOH CIIPOSHUPOBAHHOE CPEI-
Hee 3HAaYeHUE COOTHOCUTCS C IIEHOH TeKylIero JHsA. B HEKOTOpOM CMBICIIE MOYKHO CKa3aTh, 4To 38%
KPUBOH CKOJIB3SIIIIETO CPETHETO MOSBISICTCS PaHbIIe IIEHBI TeKymero aHs, a 62% mnpoenupyercs B
oynymiee. Jpyrumu coBamu, 62% CKOJNB3AIIETO CPEAHETO CIIPOCIUPOBaHO B Oyaymiee. S oOHapy-
KW, YTO MPHU OJJOOHOM CABHUTe COXpaHsAeTCs KOHGUTYpAIHsi KPUBOM CKOJB3SIIEr0 CPEIHEro U B TO
KE BpeMsI YMEHBIIIACTCSI BEPOATHOCTh JIOKHBIX CUTHAJIOB, CBOMCTBEHHBIX TOPTOBBIM KOPHUIOPaM.

Jlpyrast METOIMKa peniaeT mpodieMy TOProBOro KOPHI0pa ¥ JIOXKHBIX CUTHAJIOB MHa4Ye. B aToM
clly4ae pacCUMTBHIBAIOTCS JABa CKOJB3SIINX CPEAHUX: JOJITOCPOYHOE U KpaTkocpouHoe. [1pu aTom st
perucTpalyy CUrHaga K MoKymnke He0OXOAUMO, YTOOBI KPAaTKOCPOUYHOE CKOJB3SIIIee CpeHee OKa3a-
JIOCh BBIIIIE JTOJITOCPOYHOTO CKOJB3SIIIEr0 CPEIHEr0, a A PETUCTPAIIMK CUTHAJIA K TTPOJIaXKe KPATKO-
CPOYHOE CKOJIB3AIICE CPeTHES JODKHO OIYCTUTHCS HIKE JTOJITOCPOYHOTO CKOJIB3SIIEro cpeanero. B
TO K€ BpeMs 00a CKOJIB3AIINX CPEIHUX JOKHBI ObITh BhIie (HIKe) "(DUKTUBHOTO" 1EHOBOTO MTHKA
(BmaauHbI), PacCUNTHIBAEMOTO KaK CpPEeIHEe W3 MaKCHMalbHbIX (MHHHUMAJIbHBIX) II€H 3a MOCICIHHIE
nBa AHs. bonee Bcero MHE HpaBUTCS pabOTaTh CO CKOJB3AIIUMU CPETHUMU C TIepruoaoM 5 u 21 neHs.
Jlyist mpoBepku pabOThI OMUCAHHOTO METO/A PACCUHUTANTE KaXI0€ CKOJB3SIICE CPeAHEe, CyMMUPYS
LIEHBbl OTKPBITUS, 3aKPHITHS, MAaKCUMAJIbHbIE U MUHHUMAaJbHbIE LIEHBI 32 COOTBETCTBYIOIIMM BpPEMEH-
HOM mepuon. Jlanee crnpoeuupyiite o0a 3HadeHus B Oyaymiee: S5-a1HeBHOe — Ha 3 1HA, 21-1HEeBHOE
— Ha 13 nueit. Ecnu cnpoenupoBaHHOE 5-THEBHOE 3HAYCHHE BBIIIE, YeM CIpoerupoBaHHoe 21-
JTHEBHOE 3HAYCHHUE, TO MPEAMIOYTHTEIHHEH MPON3BECTH TOKYIIKY; €CITH CIIPOSITUPOBAHHOE 5-THEBHOE
3HaYEHUE HUXKE, YeM CIIpOeLrpoBaHHOE 21-1HEBHOE 3HAuU€HUE, TO MPEANOYTUTEIbHEN MPOU3BECTH
MIPOJAXKY .



[TonmyueHnsle pe3yabTaThl OyayT Oosee HaaeKHBIMHU, €CIIM 00€ KPHUBBIE MIPEOI0JICBAIOT YPOBEHb
THIIOTETHYECKOTO JIByXJHEBHOTO IICHOBOrO MakcuMyma (IpU TIOKYyINKe) WM MUHUMyMa (MpH mpo-
naxe). PesynbraTel OynyT eie srydine, eciiu o0e KpUBBIE BMECTE JIBIDKYTCS BBEpX WM BHU3. Hako-
Hell, Ans eule OoiblIel HaleKHOCTH CUTHajla HeoOXOAMMO, 4TOObI MpPU CHUTHalle K MOKYIKe S-
JTHEBHOE CpeJlHee CKOJb3siiee Obl1o Bhilie 21-THEBHOTO, a IPU CUTHAJIE K MPOJaKe — HUXKE.

Uro6s! n30exarh OONBIIOr0 KOJIMYECTBA CUTHAJIOB MPU JBUKEHUM LIEH BHYTPH TOPrOBOTO KO-
puznopa, s co3an CUCTEMY, OCHOBAaHHYIO Ha CKOJIB3SIINUX CPEAHUX, KOTOpask aKTUBUPYETCS TOJIBKO B
TOM cJIy4ae, KOIJla peruCTpUpyeTcss HauOOIbILINHA 3a TpUHAAATh IHEH 1IeHOBOW MUHUMYM WM Hau-
MEHBIIUH 32 TPUHAALATH JHEH LeHOBOH MakcuMyM. OOBSCHIO 3Ty MbICHb noapoonee. Eciu mpu
pOCTE IIeH OTMEYAeTCsi MUHUMAaJTbHAS 1IeHA, MPeBOCXoasmas 12 mpeapiay X MUHIMAIBHBIX 1IeH, TO
BBOJUTCS 3-IHEBHOE CKOJIB3AIIEE CpeHee Ui MUHUMAIbHBIX 1I€H, 32 KOTOPhIM BeAeTcsl Halmoae-
HUE B TEUCHHME YEThIPEX TOPTOBBIX THEH, 4TOOBI BHIOpAaTh MOMEHT Ul Ipojaxu. M Hao6opoT, eciu
NP NAJCHUU LIEHBl OTMEYAeTCs MaKCHMajbHas LieHa, MeHbInas 12 mpeapinymmx MaKCHMallbHBIX
IIEH, TO BBOJAUTCS 3-IHEBHOE CKOJB3SAIIEE CpeAHEe IS MaKCHUMAIBHBIX IICH, 32 KOTOPOW BEIETCS
HaOJI0ICHNE B TEUEHHUE YEThIpEX TOProBbIX JHEH, YTOOBI BEIOPATh MOMEHT AJIS MOKYNKH. TONBKO B
TEUEHHUE YeThIpeX JHEH mocie perucTpaluy HauboJbIIero MUHUMYMa MJIM HAUMEHBLIET0 MaKCUMY-
Ma CKOJIB3SILIEE CPEIHEE SBIIAETCS aKTUBHBIM. Kak BHAWTE, WCIIOJIIb30BAHUE CKOJIB3SIIIMX CPEAHMX
CBSI3aHO C BBINIOJHEHUEM HEKOTOPBIX YCIOBUI. MOKHO MCIIONIB30BAaTh TaKXE U APYTHe BapHAHTHI
IPEUI0KEHHON MeTOoIMKU. OHAKO OCHOBHBIM TpeOOBaHMEM s 0000 BapHaHTa ITOM METOJUKHU
ABIIsICTCS TpeOOBaHHE HEUTPAJBbHOCTH CHCTEMBbI NMPH ABMKEHHM LIEH BHYTPU TOPrOBOTO KOPHUAODA.
Kak TosIbKO IIeHbI TPOPBIBAIOTCS 3 MPEAeIbl KOPUI0pa, METOMKA TOJKHA OBITh JOCTaTOYHO YYBCT-
BUTEJIBHOM, YTOOBI pa3IM4YMUTh JH000€ ABUKEHUE LIEH, IPEAILIECTBYIOIIEE MIEPEIOMY TEHIACHIIUH.

B pe3ynbpTare MHOrOJIE€THUX HAOJIOJCHUHN 5 IPUILEI K BBIBOY, YTO B ABMKCHHUHU LIEH CYIIECTBY-
€T Ba)KHasi 3aKOHOMEPHOCTh. OHA COCTOUT B TOM, YTO LIEHBI B OCHOBHOM JIBUT'AIOTCS BHYTPH T10JIOCHI,
I'PaHULbl KOTOPOH OINPEAEISAIOTCS CKONB3SALUIMMH CPEAHMMHM MHHHMMAJIbHBIX II€H, YMHOKEHHBIX Ha
110 mporneHTOB, U MaKCUMaIbHBIX IIeH, YMHOKeHHBIX Ha 90 mporeHToB. JlaHHYIO TIOJIOCY MOXHO
criaaauTh. Jlig 3TOro cHavana ciedyeT HAaWTH TPEXJHEBHbBIE CPEIHUE 3HAUYEHHS MUHUMAJIBHBIX U
MaKCUMAaJIbHBIX LI€H, a 3aTe€M IMOJy4YEeHHbIE 3HAUE€HUs] YMHOXKHUTh Ha U3MEHEHHbIE MHOXKHTEIH T0JI0-
csl — 115 mponentoB u 85 mporeHToB. Korna 1neHsl BEIXOIAT 3a Mpeesbl TAKOW MOJIOCHI CKOJIb35-
IIUX CPEIHUX, PHIHOK BXOJUT B COCTOSIHME MepenpojaHHoe™ wmiam nepekyruienHoe ™. [lpencras-
JIEHHBIE B IIPOLIEHTaX MHOXHTEIN MOKHO OJCTPaUBATh MO/ KaXKIblii KOHKPETHBIM PHIHOK.

OnHy M3 METOJMK, CO3[JaHHYI0 MHOIO MHOTI'O JIET TOMY Ha3aj, s Ha3Bajd MeToaukoi TD ckonb-
3s1ux cpenHux. OHa npeaHasHadyeHa s M0Jaul CUTHAJIOB K MPOAAKe U MOKYIIKE B NIEPBBIN JIEHB,
Korja 00a CKOJB3SIIUX CPEIHUX — JOJITOCPOYHOE U KPATKOCPOUHOE — HAYWHAIOT JABHTAThCS B OJI-
HOM HarmpasieHud. OObIYHO NEPBON pa3BOPAYMBAETCS KPHUBas KPATKOCPOUHOT'O CKOJIB3SIIETO Cpell-
HETo, a 3aTeM MOCTyNaeT NOATBEPXKIAEHUE pa3BOpOTa OT AOJITOCPOYHOI0: UMEHHO B 3TOT JIEHb ClIe/y-
€T MPUCTyNaTh K ACUCTBHUSIM. [[pyrMMu clioBaMH, CUTHAJ BO3HHKAET, KaK TOJBKO 00a CKOJB3SIIUX
CPEIHUX HAYMHAIOT JBUTATHCS BMECTE BBEPX MJIM BHU3 IIPH YCIOBHUH, UTO B MIPEIIECTBYIOIUN JEHb
OHHU JBUTAJIMCh B pa3HbIX HampabieHUAX. OObIMHO Ui pacyeTa TaKuX CKOJB3SIIUX CPEIHUX s UC-
MOJIB3YI0 BpeMeHHbIe nepuoibl B 13 u 55 nHeil, o1HaKo COBCEM HEJIaBHO sl CKOPPEKTHPOBAJ MOCIE -
HU# iepuon 10 65 gHei.

CymecTByerT elie oJjHa 3acay’KHUBaoIlas BHUMAaHUs METOJMKA, OJIHAKO MHE M0Ka HE YJaJIoCh €€
IIPOBEPUTH U3-3a OTCYTCTBHS COOTBETCTBYIOLIETO MPOTrPAMMHOIO OOECIEYEeHUsI U HEJOCTaTKa JIaH-
HBIX. MeTo/luKa BKJIIOYAaeT B ceOs ONpeaesieHHe U yCpelHEHHE OTMEUaeMbIX €KEIHEBHO Ha olpesie-
JICHHOM BHYTPHIHEBHOM MHTEpBaJIC CPeIHHUX (CPEIMHHBIX) 3HAUYeHHH 1eHbl. Ceidac, Korja y MeHs
MOSIBUIIOCH TpeOyeMoe IporpaMMHOE o0ecIieueHune, 1 COOMparoch NPOBEPUTDH B IEHCTBUH Pa3InUHbIE
BapHaHThI ATOI METOJUKHY; S JIUILb 5Ky HEOOXOAUMBIX 1aHHBIX.

Mou MeTOAMKH UCTIOJIb30BAaHUS CKONB3SIIUX CPEIHUX HETpaIulMOHHbI. OHU ObLIM pa3paboTa-
HBI C IEJIBI0 PEIIUTh OCHOBHYIO NMPOOJIEMY, CTOSAIIYIO MEpe BCAKUM, KTO MOJIb3YETCs METOAAMU U
CUCTEMaMHM, OCHOBaHHBIMHU Ha CKOJIB3SIIUX CPEIHUX: MPoOIeMy pabOThl B TOPrOBBIX KOPUAOPAX U B
YCIIOBHSIX OTCYTCTBUS SIPKO BBIPQ)KEHHOW TEHJIEHIMU. S yBEpeH, 4TO JaHHbIE METO/IbI TO3BOJIAT YCT-
PaHUTH T€ MPEMSATCTBUSA, C KOTOPHIMU TPAJAULIMOHHO CTAJKUBaJCA PSI0BOM Tpeiaep. Bmecre ¢ npy-



TUMU UOCAMU, NPCACTABICHHBIMU HAa CTpaHUILIAX 9TOM KHUTH, OHU JaAyT pallMOHAJIbBHOMY Tpefmepy
HCOCIIOPUMBIC IMPEUMYIIECCTBA HAJ[ €0 KOJIJICTaMH U KOHKYPCHTaMU.

I'JTABA V|
CEKBEHTA™ (SEQUENTIAL ™)

Korpga s nenan cBou mepBbie MIaru B MHBECTUIIMOHHOM OM3HECE, OBLIIO IPUHSITO MPEICKa3bIBATh
T0JIOXKEHUE 1IEHOBBIX MMUKOB M BIAJWH Ha OCHOBE TEOPUU LUKJIOB. [IpOA0IKUTENBHOCTh IUKIIOB OII-
penensiack TUO0 Yepe3 paccTOSHUE MEXIY ABYMS COCEIHHMH IIEHOBBIMH MUHHUMYMaMH, JHOO de-
pe3 pacCTOSTHUE MEXTy MUHUMYMOM U TIOCJICIYFOIIIUM MaKCUMyMOM IIeHbI (cM. puc. 7.1u 7.2).
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Source: Logical Information Machines, Inc. (LIM). Chicago, IL.

Puc. 7.1 Ipu6au3uTebHbII MEPUOJ BPEMEHH OT OHOT0 IIEHOBOT0 MUHUMYyMa (BIAJHHBI) 10 IPYrOro cOCTABJsIET
npumMepHo 39 Henenb. Kaxaplii MUHMMYM B 3TOM LUKJIe 0003Ha4eH OykBoi X.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.2 Kaxnplii 1eHOBOIi MUHIMYM HAaXOAUTCS MPUMepHO Ha paccTtosiHuu 10 Hegenp oT mocienyomeii MaKkcu-
MaJIbHOIi 1eHbI 3aKkpbITus. [lepuoant 0603navenbl OykBamu X u Y.

Takoii croco® MpOorHO3UPOBAaHUS Pa3BUTHS PhIHKA JOCTATOYHO CYOBEKTHUBEH M, B CHIIy HEIO-
CTOSTHCTBA LUKJIMYECKUX MEPHOI0B, HE MOKET OBITH MPOAHAIM3UPOBAH WJIM MPOBEPEH CTAaTUCTHYE-
cku. Ha mpakTuke oka3bIBaeTCsl, YTO MHTEPIIPETALMS UKIOB TOCTATOYHO TYMaHHA; 4acTo TaM, IJe
MPE/ICKa3bIBAIOT MOSIBIICHNE BEPIIMHBI UM OCHOBAHUS PhIHKA, HAOIIOJaeTCs IPSIMO MPOTHUBOIOIOXK-
Has KapTHHA. Takas HENmpeJICKa3yeMOCTh BBI3bIBAIA Y MEHS HEKOTOPYIO 03a004eHHOCTb. [loaTomy s
IIPOBEJI HECKOJIBKO IKCIEPUMEHTOB, NIBITASACh IPUMEHUTH I ONPENEICHHS IUKIOB BPEMEHHYIO T10-
cienoBaTenbHOCT PUOOHAYYHM, OJHAKO TOJY4YEHHBIE PE3yJbTaThl, XOTb M OBLIM YyTh Jydlle, B
MIPUHIIUIIE HE COJEPKATH HUYETO HEOOBIYHOTO.

S Bcerma OTHOCHIICS CKENTUYECKU K MOMNBITKAM OIPENEATh LIEHOBBIE MUKW U BIIAJUHBI IIPH 110-
MOIIIM TEOPUH LUKIIOB. Sl HE MOTY HOHATH, IOYEMY MOBEJIEHUE LIEH JOJKHO MTOBTOPSATHCS Yepe3 He-
KOTOpBIE, MPOU3BOJILHO BBHIOpAHHBIE NMPOMEXKYTKH BpeMeHH. Kpome Toro, mMou uccienoBaHHUs TO-
Ka3bIBaIOT, YTO JAMHAMHUKA 1I€H HAa HEKOTOPHIX BPEMEHHBIX MHTEpBaJIax BOOOIE HE UMEET HUKAKOTO
3HAYEHUS.

B cBs13u ¢ 9TUM 5 poBes 0OIIUPHBIE UCCIIEIOBAHMUS, TTBITAsICh CO3/1aTh MPOCTYI0 MEXaHUUYECKYIO
METOJIMKY, KOTOpasi MO3BOJMIAa Obl BBHISBIATH LIEHOBBIE MUKH U BIATUHBI B Mpolecce uX (HopMu-
poBaHMsl. Sl POBEN MHOXECTBO AKCIEPUMEHTOB C LIE€IbI0 HAMTH TUIMYHOE COOTHOIIECHHE IIEH Ha
rpaduKax, CKIaabpIBatolIeecs Mepe] U HeMOCPEACTBEHHO BO BpEMs IepeiioMa B Pa3BUTHH PBIHKA.
Huxe g mokaxky B OCHOBHBIX 4epTax XOJ MOMX pacCyKICHHUI, MPOMIUTIOCTPUPOBAB CKa3aHHOE Ha
MPOCTHIX MpUMeEpaXx.

Kak ToipKO cripoc MpeBbIIIAET NPEATOKEHNE, LIEHBl HAUMHAIOT pacTu. He urpaer HuKakou ponu,
YeM BBI3BAH ATOT POCT. 3aKPbITHEM KOPOTKHX MMO3ULUH, pPEKOMEHIAlMSIMH CIELHUAIUCTOB, OJa-
TONPHUSATHON HOBOCTBIO MJIM KAKUM-JINOO UHBIM 0OCTOSITEIbCTBOM.



OO0pa3HO BBIpaXkasich, BCE MOTCHIUAIbHBIE TIOKYIATEIN B ONpPEIEICHHBIE MOMEHT BPEMEHHU KYy-
AT BCE, YTO MOTYyT. Eciiu TONBKO HE MOSBUTCA HEKUH KaTalu3aTop, CIOCOOHBIM aKTHBU3UPOBATH
HOBBIN OTPS/ TOKYIMAaTENeH, PHIHOK, BEPOsSTHEE BCEro, OyaeT MOHMKAThCSA MO JBYM HpuunHam: )
MpeKpalieHnue MOKYIOoK U 2) yBEIHMYCHNUE TEMITOB mpoaak. Kak moaTBepaeT MOt OIBIT, POCT 1IeH
CMEHSETCS NaJCHUEM HE M3-3a TOT0, YTO YMHBIE U 3HAIOIIKE MTPOJABLbI IPABUIBHO OIPENEIHIN MO-
MEHT MOSIBJICHUS LIEHOBOIO IMHKAa, a CKOpPEEe MPOCTO MOTOMY, UYTO MOKYIKY COBEPIIWI 'MOCIEIHUN
nokymnarens'. B oOpaTHOl cuTyaluu, Korja NpeaiokeHue MpeBhIIaeT CIpoc, IeHbl HAYMHAIOT Ia-
naTh. HeBakHO, YeM BBI3BAHO 3TO MaJeHHE. HEOIArompusTHOW HOBOCTHIO, PEKOMEHIAIMSIMU CIie-
[IUAJIMCTOB, POCTOM KOPOTKHX MPOJIaXK UM HHBIM 00CTOSITEIHCTBOM. B KOHIIE KOHIIOB, SE€ MOTEeHIIU-
aJbHbIE IPOJAABIIBI B ONIPEIEICHHBI MOMEHT BPEMEHHU MPOJAAYT Bce, YTO MOryT. Kak nmokasanu Mou
HCCIIEIOBaHMs, OCHOBAaHUE PBIHKA JOCTUTAETCs, KO/l MOCIEeIHUI MpoaBel] COBEPIIMI CBOIO MPO-
Jay, MOCcIe Yero Kak Obl 'T0 YMONYaHHIO" II€HbI HAUMHAIOT pacTH. B neiicTBUTEN HOCTH, €CIH IpU
JOCTUKEHUM PBIHKOM IPOMEKYTOUYHOTO MHUHHMYyMa HAUMHAIOTCS arpecCUBHBIE MOKYIIKHM, TO 3TO
OOBIUHO CBSI3aHO C KOPPEKTUPYIOIIUM MOABEMOM II€H, BHI3BAHHBIM 3aKPBITUEM KOPOTKUX MO3ULIUH.
Kaxk TobKO 3TOT MOKyHaTeIbCKUN OyM IPEKPATUTCS, TOSBIISICTCIONPE/ICTICHHBIA IICHOBOW BaKyyM, U
[[eHA HAYMHAET CHIDKATHCSA ellle ObIcTpee, MOKa He YCTAHOBHUTCS HOBOE PAaBHOBECHE MEXIY CIIPOCOM
U TpeuIoskeHneM (cM. puc. 7.3).

DJIA (weekly)

=

B T
1 'Ul'
I th'H'H
3 A |

Apr 1973 Jun Aug Sep Nowv Dac Jan 1974

=]

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

Puc. 7.3 O6paTure BHMMaHHe HA JeCATHIHEBHOE Bo3pacTanue ueHbl (A-B) U ee GbICTpbIil cniaj B TeUeHHe NATH
JHeit 10 HoBoro muHumyma (C)

B aToli Touke, eciu AMHAMKKa pbIHKA ObliIa €CTECTBEHHOH M 1aBJICHUE IPOJIABLOB UCTOLIMIOCH,
MOSIBJIIFOTCS BCE MPEANOCHIIKY JUIsl TOCIEAYIOIIEro 'pa3BopoTa” phIHKA.

Korna nens! pacTyT, TO OHU NPHOIMKAIOTCS K CBOEH BepXHEH TOUYKe, M, HA000pOT, KOT/1a IIEHBI
MaJaroT, TO OHU CTPEMSTCS K CBOEH HMKHEH TOUKE. DTH paccy kJI€HUS IPUBEAEHBI HE IOTOMY, 4TO 5
COMHEBAIOCh B BalllMX YMCTBEHHBIX CIIOCOOHOCTSX, a, CKOpee, YTOObl MOAYEPKHYTh OYEBHUIHOE. B
pEabHOM CUTyalluu TPEMAEpsl YaCTO HE BEPAT B BO3MOKHOCTb IIPOAABATh HA CUJIBHOM PBIHKE U I10-
KynaTh Ha c1aboM M B pe3yJsibTaTe yIyCKaloT CBOH mianc. B koHeyHOM HTore Ooiblias 4acTh TPEu-



JICPOB CIICAYET 3a TCHCHIIMEH PBIHKA U YOEXK/IEHa, YTO 9Ta TCHACHIUS OyJIET COXPAHSTh CBOIO CHITY.
[Mokynka Ha MajaroIeM PbIHKE HAMOMUHACT MM JIOBIIIO TMAJArOIIMX KHHXKaI0B. UTOOBI peooieTh
CBOW CTpax, HEKOTOPbIC TPEHAEPHl HCIOIB3YIOT TEOPHIO IIMKIIOB, HO S YK€ YKa3bIBall, YTO IMOCTPOE-
HUE IMKJIOB CyOBEKTHBHO W MPOM3BOJBHO. B CBsI3M ¢ 3TUM s pa3paboTan METOAMKY, OCHOBBIBAIO-
HIYIOCSI B ONPEACICHHOM CMBICIIEC Ha TIOHSITUU LUKINYHOCTH, HO HE CBSI3aHHYIO )KECTKHMHU BPEMECH-
HBIMH PaMKaMH.
B To Bpemsi Kak Tpe#nepbl, OTCICKUBAIOIINE IHKIIBI, UCTIONB3YIOT (UKCUPOBAHHBIC MPOMEXKYTKH
BPEMEHH, S MOJIaraloCch Ha TUHAMHYCCKUI HA0Op MEePEeMEHHBIX, YUUTHIBAIOIIUN peaabHOE JBUKCHUC
pbIHKa. JIpyruMu ClIoBaMH, s ¥y, KOTJa PHIHOK COOOIIUT MHE O MEPCHEKTUBAX CBOETO Pa3BUTHS.
JlelicTBUS TOBOPSIT TPOMYE CIIOB. A YTO MOKET OBITH JIyYIIUM MCTOYHHKOM CBEJICHUI O Harpaslie-
HUM JBIKEHUS PBIHKA, YeM caM pBIHOK? Best m3BecTHas mHpOpMaIus, BKITIOYas HaIeXK bl M orace-
HUS TPEWAEpOB, BOIUIOIIACTCS B CAMHCTBEHHOM MapamMeTpe — IieHe. Eciau BApYr mpou3oiayT He-
OXXHMJaHHBIC COOBITHSI, 3aTParvMBaOLIMe OCHOBBI PBIHKA, M PABHOBECHE MEXIY MNPEIJIOKECHUEM H
CIIPOCOM HAPYIIUTCS, IBH)KCHHE IIEH OTPA3UT 3TH M3MEHEeHUs. [10CKOIbKY 0COOCHHOCTH THHAMHKH
PBIHOYHOHW IIEHBI TIOCTOSIHHO MEHSIOTCS, JII00asi cucTeMa, HalleJIeHHAss Ha OIpeNeIeHue BEPIIUH U
OCHOBAHHUH PBIHKA, TOJDKHA YMETh MPUCTIOCA0IMBATHCS K OTHM XapaKTEPHBIM KOJICOAHUSIM JCHEXKHO-
r0 TIOTOKA ¥ TOYHO U3MEPATh UX. Sl mpeiaral0o BHUMaHHIO YUTaTeNs THOKYIO M YHHBEPCAIBHYIO Me-
TOJIMKY, B KOTOPOW YCTPAHEH 3TOT IJIaBHBIA HEAOCTATOK TPAJAUIIMOHHOTO [IUKINYECKOTO aHAIH3a.
Mowu uccneoBaHus MOATBEPKAAIOT, YTO TIEPET MOSIBICHHEM BEPIIUHBI WM OCHOBAHUS PHIHOK
IPOMOTJIACHO M SICHO OOBSBISIET O CBOMX HAMEPEHHUSAX Tpeuzepy, JKearolleMy ciyiiats. B vacr-
HOCTH, PBIHOK MpPEAyNpPEeKIaeT Tpeiaepa, pacioiiokKeH U OH K (POPMUPOBAHUIO IICHOBOT'O MaKCH-
MyMa WJIM [IEHOBOTO MUHUMYMa. J[pyruMu ciioBamu, y)Ke Ha HadallbHOM, YCTaHOBOYHOM (ha3e ompe-
JIeTSIeTCST COCTOSIHUE PBIHKA M €T0 MPEIPAcIiOIOKEHHOCTh K CMEHE HarpaBlieHus qBvkeHus. [Ipen-
jaraemMasi METOJIMKa SIBIISICTCSI YMCTO MEXaHUYECKOW, KaK M BCE JIOMOJHUTEIbHbIC (DUIBTPHI, HEMO-
CPE/ICTBEHHO T'€HEPUPYIOIIHE CUIHAIBI K MOKYIKE WM mpoaaxe. [103ToMy as ynpomieHus mpoiie-
Iypbl s pa3paboTai KOHTPOJIbHBIN crucok (cM. HWke). JlaHHAs METOAMKa OTIUYACTCS OT MPOUYHX
TEM. YTO MO3BOJISIET MOKYTIATh Ha c1a00M pBIHKE U MPO/IaBaTh Ha CHIbHOM. CHcTeMa MoAacT CUrHall,
KaK TOJIbKO BCE HEOOXOJMMBIC MPEANOCHUIKH BBICTPOSTCS B COOTBETCTBYMOIIEM mopsake. OTcrona
BO3HUKJIO Ha3BaHME Tpeiaraemoii cucrembl — CekBenta™ (Sequential ™ — nociieoBatenbHast).
[Mpoueaypa, koTopas JODKHA MPUBECTH K MOJIaUe CHTHAJA K MOKYITKE WU mpozaxe no CekBeH-
te (Sequential signal), npocra u ogHo3HauyHa. Korma st pa3pabaTeiBai 3Ty METOAMKY, MEHSI HAacCTOpa-
KHMBaJla IPOCTOTA €€ MPUMEHEHHsI Ha TpaKTUKe. S ObUT YIMBIICH, YTO HUKTO JIO MEHsI HE CMOT OOHa-
PYXXHTB 3Ty B3aUMOCBS3b MEXKIy BPEMCHHBIMUA MHTEPBAIaMH U IIeHaMH. UTOOBI paccesTh CBOM CO-
MHCHUS, sI HEMPEPHIBHO MPOBEPSUT M IMEPEIPOBEPSUT CBOU PE3yJIbTaThl, 00SICh MPOIMYCTUTh HEKUH
KITI04YeBOH ameMeHT. OOpaTuTe BHUMaHUE, YTO CUCTEMa CO37aBajiaCh U MPOBEPSIIACh JOBOJIBHO JIaB-
HO — B CEMHJECSTBHIX rojiaxX, eme 0 HACTYIUICHHUS 3pbl KOMIBIOTEpOB. C TeX MOp OHA YCIIEIIHO
NPUMEHSIETCS Ha pa3HbIX PBIHKAX, B TOM YHUCIE Ha ()OHIOBOM, Ha PhIHKaX (h)bIOYEPCOB M MHIIEKCOB. B
pe3ysbTaTe OMOJHUTEIFHBIX MCCIICJOBAHUI 5 HECKOJIBKO YCOBEPIICHCTBOBAT MCXOAHYH CeKBEH-
Ty ™, HO S/IPO METOJIUKH OCTaJOCh HEeM3MeHHBIM. CKOJIBKO NPYTUX METOAWK, pa3pabOTaHHBIX IS
MpeJCKa3aHusl BEPIIMH ¥ OCHOBaHHI PBIHKA, CMOTJIM BBIICPKATh MOJ00HOE MCIIBITAHHE BPEMEHEM ?
HewmHoro, eciu BooOIIe Takue HAWTyTCA.

YcraHoBouHbI HaGop (Setup)

YroObl BO3HUK CUTHAJ K MOKYTIKE, PHIHOK JIOJKEH OBITh MPEX/Ie BCEro MPeapacioiokeH K Mo-
BBIIICHUIO. MOM MCCIIEOBAaHUS MTOKA3aJIM, YTO YCIOBHS IS TIOKYTIKM CO3/IAI0TCs Oyaromapsi 0co6o-
My COYETaHUIO 1IEH 3aKPBITHS B TEUCHUE JIEBSITU MOCJIEI0BaTENbHBIX IHEN. B yacTHOCTH, ycTaHOBKA
Ha TOKYIKY c(OpMHUpPOBaHA, €ClM 3apPETUCTPUPOBAHO, YTO B TEUEHHUE, IO MEHbIIEH Mepe, NEBATH
MOCTIeIOBATEIbHBIX JHEH LIEHBI 3aKPHITHA ObUIM MEHBIIIE, YeM LIEHBI 3aKPHITHI 3a YeTBIPE JHS JI0
Ka)KJI0ro JHs 3TOW mocienoBaTesbHOCTH. HanpumMep, ecinu 1ieHa 3aKpbITHs B ISTHUIYY MEHbILE, YeM
[[CHA 3aKPBITUS B TOHEICIBHUK Ha TOH ke Hemene (Mpeanonaraercs, 4TO TOPTOBIIS MMeENla MECTO



TaKKE€ BO BTOPHHK, CPEIy M YETBEPr), TO ITUM OIpPEICISICTCS OJUH JCHb BO3MOXHOTO yCTa-
HOBOYHOTO Habopa w3 neBATH AHed. OJHAaKO eclii [eHa 3aKphITHS B ISATHHUIYY ObUIa paBHA WU
OoJbLIIE IIEHBI 3aKPBITHS B MIOHEAEIBHUK, TO 3TOT J€Hb HENb3s PaCLICHUBATh KaK OAMH U3 THEH NeBs-
TU/IHEBHOTO YCTAaHOBOYHOT'O Ha0Opa Ha MOKYTIKY.

TpeboBaHmMsI, COOTBETCTBYIOIIME YCTAHOBKE Ha MOKYIIKY, IOKa3aHbl Ha puc. 7.4 u 7.5.
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Puc. 7-4 TpedoBanusi K HICTHHHOMY YCTAHOBOYHOMY HA00pPy HAa MOKYIKY.
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Puc. 7.5 IlepBasi neHa 3aKpbITHsI MeHbIIIe LIEHbI 3aKPLITHS YeThIpe IHS TOMY Ha3al. Bce mocienoBarebHbIe THH
YCTAHOBOYHOr0 Ha00opa MPoHyMepoBaHbI. Jl0BOJIbLHO YacTo cpa3y mocjie GopMHPOBAHUS 1eBATHIHEBHOIO ycTa-
HOBOYHOro Ha0opa LeHbl HAYUHAIOT ABUraThCs JU00 B 0OPAaTHYIO CTOPOHY, JIN0O B TOPU30HTAJLHOM HampasJie-
HMH, 00pa3ys TOProBblil KOPUAOP.

IleHna 3aKkpbITUS B TOPTOBBIN JI€Hb, HEMIOCPEACTBEHHO MPEAIECTBYIOIUN [IEPBOMY JIHIO JEBATH-
JTHEBHOTO YCTaHOBOYHOTO HA0Opa Ha MOKYIKY, MOJDKHA OBITh OOJbBIIE WM PAaBHOH IICHE 3aKPBITHS
YeThIpEe TOPrOBBIX JHSA TOMY Hazaj (cM. puc. 7.6).
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Puc, 7-6 Llena 3akpsiTus B AeHs B Gosibuie niu paBHa 1eHe 3aKPHITHS B 1eHb A. [leHa 3aKkpbITHS Ha ciaexyIOmMii
JeHb MeHbIIle NeHbI 3aKPBHITHS YeThIpe THSA TOMY HA3aJ, H 3TOMY JHIO PHCBAUBAETCSH HOMeP 1 B YCTAHOBOYHOM
HaOope. O0paTuTe BHUMaHHe, YTO JIeBATHIA JeHb 0KA3aJICS MOCJIeHUM JHEeM HUCXOJsilIeil TeHAeHIIMU — PBIHOK
JIOCTUT OCHOBAHUSI.

Kak 370 BHHO W3 IPHUBEIEHHBIX TPUMEPOB, TIOBOJBHO YacTO cpasy mociie (hOpMHUPOBAHHMSI ICBSI-
TUAHEBHON YCTAaHOBKH MPOMCXOAUT KPAaTKOCPOUHBIN MOIBEM II€H WM JaXKe MepesioM HUCXOASIEH
TEeHACHIUU. ECITU TONBKO PHIHOK HE HAXOJUTCS B CBOOOJHOM MAaJCHHUH WJIM B PEKHUME KPaTKOCPOU-
HOM KOPPEKIHH MPU BOCXOASIIEH TEHAEHIIUHU, TO 3TU OTPHIBUCTHIC "TOKAIUIMBAHUS TMPEICTABISIOT
co00l JUIIH HEOOBIITYI0 OTCPOUYKY B Pa3BUTHH HUCXOAIICH TEHACHIIUH, TIOCIE KOTOPOU IMaJIeHue
LIE€H TPOJOIKUTCA.

UToObl BO3HHMK CUTHANI HA TPOAAXKY, HA PHIHKE JOJDKHBI CIIOKUTHCS MPEANOCHUIKH AJIs TIOHUXKe-
HUS [eH. YCIOBHS M MPOAAKU MPSIMO TIPOTUBOIIOIOXKHBI YCIOBUSM JJIsI TIOKYTKU. Y CTAHOBKA Ha
MOKYIIKY TpeOyeT, 4TOObI B TCUCHHE JIEBSITH TOCIEIOBATEIBHBIX JHEH IIEHBI 3aKPHITHS ObUTH MEHbB-
11e, 4eM IIeHbI 3aKPBITUS 32 YEThIpe AHS 0 KaXKI0TO THS 3TOM MOCIeI0BaTEIbHOCTH. Y CTAHOBKA Ha
MpoJaxy TpeOyeT, 4ToObl B T€UEHHUE AEBSITH MOCIEAOBATEIbHBIX JTHEH IIeHBI 3aKPBITUSA OBLIN 0O0Jb-
IIe, YeM I€HBI 3aKpPBITHUS 33 YeThIpe JHS J0 KaXKIOTo JTHS 3TOW mocleaoBarenbHOCTH. Hampumep,
€CJIM 1I€HA 3aKPBITUS B MATHUILY ObUIa OOJIBIIE, YeM II€HA 3aKPHITUS B TOHEICTbHUK Ha TOU ke HeJle-
e (mpearnoaraeTcs, YTO TOPTrOBIS MMENa MECTO TaK)Ke BO BTOPHHK, CPEy U YETBEPr), TO ITUM OII-
penensieTcsi OUH AeHb BO3MOXKHOTO YCTAaHOBOYHOTO Habopa u3 JeBATH AHel. Eciu neHa 3akpbITHs B
MATHUIYY ObLJIa paBHA WJIM MEHBIIIE [IEHBI 3aKPHITHS B MOHEICIHHUK, TO 3TOT J€Hb HEIb3s PACIICHU-
BaTh KaK OJMH U3 JIHEH JCBSITHIHEBHOTO YCTAHOBOYHOTO Habopa Ha MPOJIaxKYy.

TpebGoBaHusI, COOTBETCTBYIOIIME YCTAHOBKE Ha MPOJIaXxy, MOKa3aHbl Ha puc. 7.7 u 7.8.
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Puc. 7.7 Ha 3ToM rpajguke MOKHO COCYUTATH A€BATH NMOCIET0BATEIbHBIX THEH, B KAXKIbIH U3 KOTOPHIX IeHA 3a-
KPbITHS 00JIblIIE IIEHbI 3aKPBITHS YeThIpe TOPTOBBIX IHS TOMY Ha3ajl, — APYTrUMHU cJI0BaMH, c(pOPMHUPOBAH yCTa-
HOBOYHBINH HA00p Ha npoaaxky. O0paTuTe BHUMAaHUe, KaK MocJjie (J)OPMUPOBAHUSI YCTAHOBOYHOI0 HA0opa Ha0JII0-
JaeTcs IMeHOBOH " Kameab' WM "3auKaHue" , KakK sl UX Ha3biBaw. JIOBOJILHO 4aCTO, XOTSI M He BCerjia, nocje 3a-
BepuieHus1 GopMHUPOBAHMS YCTAHOBOYHOTO HA00Pa 1eHbl 0CTAHABJIMBAIOTCS MJIU Pa3BOPAYUBAKOTCS.
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Puc. 7.8 YcTaHOBOYHBIMH Haﬁop Ha MPOAAKY ONPEACJACTCHA PAJAOM ACBATH NMOCJICA0BATECJIbHBIX HEH 3aKPLITUA,
KaxK1asi U3 KOTOPBIX MPEBLIINAECT HECHY 3aAKPBLITHS YE€THIPEC TOProBbIX AHA TOMY Ha3aj, OﬁpaTuTe BHUMAaHHE, 4YTO
IpHu 3aBEepUHICHUN (l)OpMHpOBaHI/lﬂ YCTAaHOBOYHOI'O Haﬁopa JIEBATBIN JeHb MonajaeT Ha KpaTKOCpO'{HbIﬁ IEeHOBOM

UK.

Ilena 3aKpbITUSI B TOPTOBBIM J€Hb, HEMOCPEICTBEHHO MPEIIIECTBYIONINI IEPBOMY JHIO JACBSITH-
JTHEBHOTO YCTaHOBOYHOTO HAOOpa Ha MPOJaxy, JOJKHA OBITh MEHBIIE LIEHBI 3aKPHITHUS YEThIPE TOP-

TOBBIX JHS TOMY Ha3aj (cM. puc. 7.9).
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Puc. 7.9 B 1eHb. npeauecTBYIOUIMIA IIEPBOMY THI0 YCTAHOBOYHOI0 Ha00pa Ha MPOJA:KY, lleHa 3aKkpbITHs (A) ObLIa
HHUKe [eHbI 3aKPBITHS YeThIpe THA ToMy Ha3aj (B).

[TomoOHO ycTaHOBKE Ha MOKYNKY, (GOpMUpOBAHHE JCBITHIHEBHON YCTAHOBKM Ha MPOJAXy IO-
3BOJIIET ONPENEIATh KPATKOCPOYHBIEC LIEHOBbIE MUKU. ECIIM TOJIBKO PHIHOK HE HAXOAMUTCS B MOCIEN-
Hel (aze pocra, XapaKTepU3yIOIIecs: Pe3KUM, MOYTH BEPTUKATBHBIM B3JIETOM II€H, a TaKXKe €Cld
OCHOBHAs TCHJICHIIHS HE SIBJIACTCS HUCXOASIIEH, TOT OTKAT OyI€T BPEMEHHBIM U TIOAbEM, BEpOATHEE
BCET0, IPOJOIKUTCS.

Kak Bugute, onpenenuts ycTaHOBOYHBIA Ha0Op odeHb npocto. OH hopmupyercs 1ubo Kak Cur-
Hajl Ha MOKYIKY JAEBATHIO MOCIEAOBATEIbHBIMU IIEHAMHU 3aKPBITHUSI, Ka)XJas W3 KOTOPBIX MEHbIIE
LIEHBI 3aKPBITHS 32 YETHIPE TOPTOBBIX JHS J0 Hee, JIMOO0 KaK CUTHAJ Ha MPOAAXY JAEBATHIO MOCIEH0-
BaTEJIbHBIMU IIEHAMM 3aKPBITHS, KaX/1asl U3 KOTOPBIX OOJIbIIE IIEHBI 3aKPBITUS 33 YETHIPE TOPTOBBIX
nHs 10 Hee. OOpaTuTe BHUMaHKUE Ha BaXKHbIE ACTAJIH!

I) Kaxapiii u3 Tpex JHEH MEXIY TEKYIIHM TOPTOBBIM JIHEM W TOPTOBBIM JHEM C IIEHOW 3aKpBITHS
YeThIpe JHS TOMY Ha3aJ I0JDKEH OBITh TOPTOBBIM JTHEM,

2) lns yCcTaHOBOYHOTrO HaOopa Ha MOKYIKY I[I€Ha 3aKPhITHUS B JICHb, MPE/IICCTBYIONINA TEPBOMY
JTHIO TOCJIEIOBATENFHOCTH, TOJKHA OBITH OOJBIIE [IEHBI 3aKPBITHS YEThIpE THS TOMY Haszald; IJid yc-
TAaHOBOYHOT'O HAOOpa Ha MPOJaXy IIeHa 3aKPBITUS B JCHb, PEIIICCTBYIONIUI IEPBOMY JHIO MOCIIE-
JIOBATEIHLHOCTH, TOJKHA OBITH MEHBIIIE LIEHBI 3aKPBITUS YETHIPE AHS TOMY Ha3as;

3) Eciu 1ieHa 3aKkphITHs KaKOr0-JTMOO TOProBOTO JHS paBHA IICHE 3aKPBITHS TOPTOBOTO JHS YEThIPE
JTHSI TOMY Ha3ajl, yCTaHOBOUHBIM Ha0Op MpephIBaeTCs U ClIeyeT Ha4aTh MOCTPOCHHE HOBOTO HAabopa,
4) Psin mocienoBaTeNbHbBIX IIEH 3aKPBITHS MOXKET COJCpXaTh 0oJiee NEBATH YICHOB, HO HEOOXOIH-
MBIM TpeOOBaHHEM JUIsl YCTAaHOBOYHOTO HaOopa SBJISICTCS HAJWM4Me HE MEHEee JEBATH TMOCIeoBa-
TEJIbHBIX LIEH 3aKPBITHS.

B ANHAMHKE I[ICH CYIICCTBYCT €CTECTBCHHBIH PUTM, OHpeHeHHGMLIfI CCPpUAMH YCTAHOBOYHBIX Ha-
60p0B N3 ACBATH MOCJICAOBATCIbHBIX LCH 3aKPBLITHA, KaXXIasd U3 KOTOPBIX OOJIBIIIE YT MEHBIIIE OCHBI



3aKpBITUS YETBIpe JHSA TOMY Hazaa. OObIUHO B 3TOT MEPUOJ PHIHOK TMOO MEHSET HampaBieHue, T100
CTa6I/IJ'II/131/Ipy€TC$[. B HeﬁCTBHTeHBHOCTH K€, KaK YIIOMHUHAJIOCh PAaHEC, MOCICAHAA TOUKAa YCTAHOBOY-
HOT'O HabOpa 4acTo SIBJISIETCS TIEPEIIOMHOM B IBWKCHUU TIeH. DTH 3aKOHOMEPHOCTH YHUBEPCAIbHBI, B
TOM CMBICJIC, YTO JCHCTBYIOT Ha JIFOOOM PBIHKE U CIPABETUBBI 151 JIFOOOT0 BPEMEHHOT'O HHTEpBAJIa.

Heckomnpko neT ToMy Hazaj sl caenal MHTepECHOe HaOIIoJeHUe, Kacarolleecs CpaBHEHUS I10-
cieiHero (TEeKyIero) yCTaHOBOYHOTO Habopa C MOCICIHHM YCTAHOBOYHBIM Ha0OpPOM B TPOTHBO-
MIOJIO’KHOM HarpasiieHuH. B mporecce opMupoBaHus TEKYIIETO IIEHOBOTO YCTAHOBOYHOTO Habopa s
cpaBHHMBaIO 1) SKCTpeMabHYIO IIEHY MHKa WK BIIQMHBI — B 3aBUCHMOCTH OT TOTO, JBFIKYTCS JIH
LIEHBI BBEPX WJIM BHHU3, — 3aPETHCTPUPOBAHHYIO C IIEPBOTO JIHS MOCIEIHEr0 yCTaHOBOYHOTO Habopa
JI0 €r0 3aBEpIICHUS, U 2) TAKyIO e IKCTPEMABHYIO IICHY, 3apETUCTPUPOBAHHYIO B CAMOM ITOCIIE]I-
HEM "HEaKTHUBHOM" yCTaHOBOYHOM HaboOpe /10 ero 3aBepiieHus. HeakTHBHBIA yCTaHOBOYHBIN HAOOD
OTIpeeNIsIeTCsl KaKk Habop, KOTOPBIN COCTOSUT HE MEHEe, YeM U3 JICBSATH IOCIIE TIOBATEIbHBIX IICH 3a-
KPBITHUS, KaXK/1as U3 KOTOPBIX Oblia 0oJibliie (MEHbIIE) IIEHBI 3aKPBITHS YEThIPE THS TOMY Ha3all, HO
OBbLT IPEepBaH, ¥ B KOTOPOM TEHJICHIIMS TPOTHBOPEUUT TEKYILEMY YCTaHOBOYHOMY Habopy (cM. puc.
7.10u 7.11).
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Puc. 7.10 O6paTute BHUMaHME, KAK B MepPBOi IOJOBHHE Masi JeBATH MOC/IEA0BATEJbHBIX BO3PACTAIOIIMX IEeH
3aKpbITUs (YCTAHOBOYHBINA HAGOP) MPEB30OLLIHN AEBATH MOCIEI0BATENbHBIX YOBIBAIOMIMX 1eH 3aKPBITHs (YCTaHO-
BOUYHBIH HA00OP), 3aPeruCTPHPOBAHHBIX B KOHIIE anpeJisl.
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Puc. 7.11 Kak n na puc. 7.10, Ha 3ToM rpaduke BHIHO HECKOJBKO YCTAHOBOYHBIX Ha0opoB. B o6oux ciayuasix
o0paTuTe BHUMAaHHE HA OOBIYHO MOSIBJSIIOIIUIiCA IOC/IE NeBATHIHEBHOI0 YCTAHOBOYHOro Ha0opa KpaTKoCpoO4-
HbIi MUK (MM BOAJMHY) — HEHOBOi " Kaleap" WM, ecJId XOTUTE, " 3aHKaHue" .

I[To onpeneneHuio, Tak M JOJDKHO OBITh, HOCKOJIbKY TEKYIIMH yCTaHOBOYHBIM HAOOp MOSBISETCS
B JIpyroM HampasjeHud. @opMabHO YCTaHOBOYHBIN HAOOp MpencTaBisieT co0oil psia U3 IEBSITH T10-
CJIEZIOBATEIILHBIX IIEH 3aKPBITUS, KOKIast U3 KOTOPBIX OOJIBINE IICHBI 3aKPBITHS YEThIPE TOPTOBBIX THS
TOMY HaszaJl, — JJIS YKa3aHHs Ha MPoAaXy (MJIM MEHbIIe — JJIsl yKa3aHUs Ha MOKYTNKY). OHaKo Ipu
CpaBHEHHMH 3THX JIByX YCTAaHOBOUHBIX HaOOPOB He 00s3aTenbHO TpeOyeTcs MOTHOE 3aBepllIeHue Te-
KYIIETO psifia IEH 3aKPbITHA, MOTOMY YTO TEKYIIMH MaKCHUMyM HIIM MUHHUMYM MOXET MPEOIOJIETh
ypOBEHb MaKCHMyMa HJIM MUHHMYyMa (B 3aBUCHMOCTH OT TOTO, Ky/Ja HalpaBJIeH TEKYIIUH yCTaHO-
BOYHBI HAaOOp: BBEPX WJIM BHH3) HEAKTHBHOTO YCTAHOBOYHOTO Habopa MPEXIe, YeM 3aBEpIIUTCS
(dhopMupoBaHHE TEKyIIero Habopa. B JelicTBUTENHHOCTH OH MOXKET BOOOIIEe HE CPOPMHUPOBATHCS.
JlaHHas METO/IMKA HEOJHOKPATHO IO3BOJISIIA MHE OMPEEIATh HANPABICHHE TEHACHIIMH Ha Pa3HBIX
PBIHKAX. DTO elle OJKH CIoco0 MPUMEHEHHUs yCTaHOBOYHOro Habopa cucrembl CekBenta™ (Sequen-
tia ™ setup).

YroObl onpenenuTs HICTUHHOCTh YCTAaHOBOYHOTO Habopa CeKBeHTHI ™, HEeOOXOAMM HEKHHl KITIo-
94eBOM 3JeMeHT. Ero oTcyTcTBHE TMOIAYEPKHBAET, YTO PHIHOK HAaXOAMTCS B (a3ze upe3MEepHO CTpe-
MUTEIBHBIX W3MeHeHu. Hampumep, ecim 1eHbl MaJaloT MoJA00HO BOAOMAAY, TO HEOOXOAUMO JTOXK-
JaThCsl 3aMEIICHUS TIaJICHHsI, YTOOBI MPEJOTBPATUTh MPEXKICBPEMEHHBINH BXOJ B pbIHOK. M Ha0060-
poT, 4ToOBI M30eXKaTh MPEKICBPEMEHHOTO BXOJAA B CIydae Pe3KOro, MOYTH BEPTHUKAIBHOTO B3JIETa
IEeH, XapaKTePHOTO JUISI 3aKIIOYUTEIBHON (ha3bl BOCXOAIIEH TEHACHIINH, HEOOXOJMMO yKa3aHue Ha
TO, YTO JIBIKCHHE IIeH 3aTOopMakiuBaeTcsi. Kak TOJIbKO yCTaHOBOYHBIN HA0Op MOIHOCTBIO chopMu-
poBajics M TOATBEPKICHA €r0 MCTHHHOCTh, HauMHaeTcs cienyromas (aza CeKBEHTHI — OTCYET.
IIporecc OleHKH HCTMHHOCTH YCTAHOBOYHOT'O HA0Opa, Ha3bIiBaeMblIi "miepeceucHuem” (intersection),
MOHATh OYEeHb HECNOKHO. IlompocTy ToBoOps, mepecedeHne MPOUCXOANT, €CIH HEHOBOHM JHara3oH
BOCBMOTO WJIH JIEBSITOTO JTHSI YCTAHOBOYHOTO HAaOOpa MepeKphIBaeT JHAara3oH JIF000ro JTHS STOrO Ha-
0opa, OTCTOSAIIErO OT HEro Ha TpH WM Oojee mHel. J[pyrumu cioBaMu, MepecedeHue sl yCTaHo-
BOYHOr0 HaOOpa Ha MOKYIKY MMEET MECTO, KaK TOJIbKO MaKCHMaJbHas [IeHa BOCBMOI'O WU JAEBSTOTO



JHS YCTaHOBOYHOT'O HabOpa OKa)keTcsi OOJIbIe WIIM PAaBHOW MUHUMAJIBHOMW IIEHE TPH, YeThIpE, MSTh,
IECTh WJIM CeMb JTHEH Hazan (cM. puc. 7.12 u 7.13).
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Source: Logical Information Machines, Inc. (LIM]), Chicago, 1L.

Puc. 7.12 Ha BocbMoii A€Hb HE MPOU3O0IIJI0 IEPECCUHECHU LICH, 3TO CJIYYUJTI0OCH HA JeBATBIA J€Hb, KaK TOJIBKO MaK-
CUMaJ/IbHafdA HE€HAa B 3TOT A€HbL MPEB30IIJIa MUHUMAJIBHYIO LICHY, 3aq)I/IKCI/lp()BaHHyl0 TPA AHA TOMY Ha3al — B
IeCToi JIeHb B 3TOM npumepe.
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Puc. 7.13 O6a yctaHOBOYHBIX Ha0opa (cM. Takxke puc. 7.12) He cpadoTaau Ha NmepecevyeHne B BOCbMOIi 1eHb yCTa-
HOBOYHOT0 Ha0Opa, HO OHM BCe PABHO AAJIU NlepecedeHne HA AeBAThI AeHb.

C npyroil CTOpOHbI, IEpecedeHre AJIsi yCTAHOBOYHOIO Ha0Opa Ha MPOAAXKy UMEET MECTO, Kak
TOJIbKO MUHHMMAJIbHAsS 1I€Ha BOCBMOT'O HJIM JIEBATOTO JHS YCTAaHOBOYHOI'O HaOOpa OKa)KeTCs MEHbIIIE

WK PaBHOW MaKCHMaJbHOM IICHE TPH, YEThIPE, MATh, IIIECTh MU CeMb JHEH Hazan (cMm. puc. 7.14 u
7.15).
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Puc. 7.14 B o6oux ciayyasaix — yCTAHOBOYHOM Ha0ope HA MPOAAKY U YCTAHOBOYHOM Ha0ope Ha MOKYNKY — mepe-
ceyeHHe He NMOSIBUJIOCH HM HA BOCHLMOIi, HU HA JeBATHIi /IeHb YCTAHOBOYHOro Ha0opa, HO OHO BCe PABHO IpPO-
u3o110 Ha 13 neHpb U Ha 11 1eHb, COOTBETCTBEHHO.
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Puc. 7.15 B 1o BpeéMs KaK il YCTAHOBOYHOI'O Haﬁopa Ha NMpoaakKy nmepecevyeHue uMesi0 MeCTo Ha BOCbMOI1 U J1e-
BATBII AeHb, 1JI5 YCTAaHOBOYHOI'0 Haﬁopa Ha MOKYIKY NnmepecevueHue 3a1eprkajochb 10 1€CATOro JHs.



Ilepeceuenne MOXKET UMETh MECTO €IlI€ B OJIHOM ClIydae: eCliM MepeceuyeHre He MPOU30ILII0 Ha
BOCBMOW WJIM JIEBSITBHIA JIEHb YCTAaHOBOYHOTO Habopa, TO OHO MOXET MPOW30WTH B JIHOOOW MmocIe-
NYIOIIUN JIeHb, HE3aBUCUMO OT TOTO, OyAET 3TOT ACHD SIBISTHCS MPOJODKEHHEM YCTAHOBOYHOTO Ha-
6opa nnu HeT. TpebyeTcst TOMBKO 0JTHO — IIEHA JOJKHA Mepecedb YPOBEHb MUHUMATBHOU LIEHBI TPU
wim Oosee JHEW TOMy Ha3aj B cllydyae YCTaHOBOYHOTO HaOopa Ha MOKYIKY HJIM Iepecedb YPOBEHb
MaKCUMaJIbHOM 1LIeHBl TpU WM OoJiee JHEH TOMy Hazaj B clydyae YCTaHOBOYHOro Habopa Ha mpoja-
xky. OnHako B o0oux ciayyasx ¢aza OTCUeTa OTKIAABIBAETCS 10 TEX MOp, MOKa MepeceueHue He Mmpo-
u3oiiaer (cm. puc. 7.16 u 7.17).
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Puc. 7.16 I[J'lfl IepBoro yCTaHoBOYHOI'0O Haﬁopa Ha MOKYIKY nepecevueHue 3a€pKajaoCh 10 A€CATOro AHs, U OTCUET
HE HAYUMHAJICA 10 TEX IOP, ITOKA He C(l)OpMPlpOBaJ'lel yCTaHOBO‘lelﬁ Haﬁop N HE MMPOU301JIO0 IepeceueHue.



Sl )28 @ @ o8 a G0 aaodsoa0oaaoc00000000d00ad00Ee 0o aasnAa0eananneas

I #‘}WL&I‘
o R . ‘h,[ ____________

2300k - e oW

}J] ....... M g

DT X A T e | R S

L 1] S T T T T

U] 55 566 5060500680006 06E G50 S a e e e R e SR Mt ﬂll_[‘llt[
1 H

'l i 1 L i 1 A 'l 1 1 1 1 1 1 — L
27 25 22 20 17 14 iz 2
Apr 1987 Hay Jun Jul Aug Sep Ock Nowv

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

Puc. 7.17 Ins ycTaHOBOYHOI0 HA0Opa HA MPOAAXKY MepecevyeHHe MPOU3ONULIO0 HA JIEBATHI 1eHb YCTAHOBOYHOIO
HaOopa Ha npoaasxy. /isi ycTAHOBOYHOI0 Ha0opa Ha NMOKYIIKY NepecevyeHue NPOU30LLI0 HA OAMHHAAUATHIN JeHb
YCTAHOBOYHOI0 Ha00pa HA MOKYIIKY.

CymIecTBYIOT JIBE CUTYAIlMH, B KOTOPBIX YCTAHOBOUHBIH HaOOp oTMeHsieTcss. OHU OYSHB MPOCTHI
U onHO3Ha4YHbl. Hanboee pacnpocTpaHeHHas CUTyalusl Ha3biBaeTcs "3anukiuBanue” (recycling) u
OIKCBIBACTCS B CIEAYIOIIEM pa3Jiesie, KaCaromeMcsl OTCUeTa.

Jlpyrasi cuTyanus cBsi3aHa ¢ LIEHaMH 3aKPbITHS, 3apPETUCTPUPOBAHHBIMH B JIFOOOH MOMEHT TOCIIE
3aBEpIICHUS] YCTAHOBOYHOIO Habopa JI0 Mmojiauu curHana. Mim, Tounee, yCTaHOBOUHBIN HaOOp OTMe-
HSETCS, U CIeIyeT MPUCTYIUTh K GOPMHUPOBAHUIO HOBOTO HAaOOpPa, €CiIM OJJHA U3 MOCIEIYIOMNX [eH
3aKPBITHSI OKAaXXETCs BBIIIE HAWOOIBIIETO BHYTPHIHEBHOTO MAaKCHMyMa B Cllydae YCTaHOBOYHOTO
Habopa Ha MOKYNKY WM HUKE HAUMEHBILEr0 BHYTPU-THEBHOI'O MUHUMYMa B ClIy4ae YCTaHOBOYHO-
ro Habopa Ha npoaaxy (cm. puc. 7.18 u 7.19).
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Source: Logical Information Machines, Inc. (LIM), Chicago, 1L.

Puc. 7.18 OfpaTuTe BHNMaHNe, KaK B TOYKe A Ha rpaduke IeHa 3aKPBHITUS NMPeBBIIIAT HANOOJbIIYI0 MAKCH-
MAJBHYI0 IleHy YCTAHOBOYHOI0 HA00Pa HA MOKYNKY B KOHIEe MapTa. CTOJ0MKH yCTAHOBOYHOr0 HA00pa oTMeYe-
HbI Ha rpaduke nudpamu.
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Source: Logical Information Machines. Inc. (LIM), Chicago, IL.

Puc. 7.19 Kak n Ha pucyHke 7.18, nena 3akpbITasi B TOUKe A NPEeBOCXOIUT HAHOOJbIIYI0 BHYTPHIHEBHYI0 MaK-
CHMAJILHYIO IleHY YCTAHOBOYHOI'0 HA0opa Ha MOKYIKY.



OT1cu

Kak Toibko copMupoBaH yCTaHOBOYHBIM HAOOp, HAYMHAETCS Tpolriecc oTcuera. OTCYET OTo-
T COOTHOIIEHHWE MEXKAY IIEHOM 3aKpBITHUS U MaKCUMaJIbHOW WJIM MUHUMAJIBHOW IIEHOW JBa
TOPTrOBBIX JIHS TOMY Ha3ajl, B 3aBUCHMOCTH OT TOTO, KaKOH YCTaHOBOYHBIM HA0Op SIBISETCS aKTHUB-

Opaxae

et (Countdown)

HBIM — Ha0Op Ha Mpoaxy Wik Habop Ha MOKyMKy (cM. puc. 7.20 u 7.21).
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Puc. 7-20 BykBsbl " X" oTMe4aloT TpUHAAUATH AHel (pa3bl oTcueTa, 3aMKCHPOBAHHBIX ¢ MOMEHTA 3aBepUIEHHsI

YCTAaHOBOYHOI'0 HA00pa Ha MPOJAKY.
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Puc. 7.21 BykBbl X 0TMe4al0T TPUHAAUATH JHeH (a3bl oTcYeTa, 3a)MKCHPOBAHHBIX ¢ MOMEHTA 3aBepIIeHHs yc-
TAHOBOYHOIr0 HA00Pa HA MOKYIKY.

Ecimu OXNIACTCA CUTHaJl K IMOKYIIKE, TO I€HA 3aKPbITUA JOJIKHA OBITH MCHBIIIEC, YEM MUHUMAJIb-
Has IIeHa J[Ba TOPTOBBIX THS TOMY Ha3al. Eciu oXumaeTrcs CHTHAJ K MpPOJAaxe, TO IeHA 3aKPBITHS
JI0JDKHA OBITH OOJIbINE, YeM MaKCHUMalIbHasl IIeHa JIBa TOPTOBBIX JIHS TOMY Ha3zajl. Kak Tonbko (ukcu-
pyeTca 13 [CH 3aKPbITUA MCHBIIUX, YCM MUHUMAJIbHAA 1ICHA IBa TOPrOBbBIX JHS TOMY Ha3al (B ClIy-
Yae MOKYINKH) Wik 13 1eH 3aKpbhITUs OONBIIMX, YeM MaKCHMallbHas IIeHa JBa JHS TOMY Ha3aj (B
cllydae MpOJaku), BO3HUKAET CHTHaI. JTH 13 IeH 3aKphITH He 0013aTeIbHO AOJDKHBI OBITH MOCITE-
JOBAaTEeIbHBIMU; TTOJJOOHOE CITy4aeTcsi JOCTaTOYHO PEIKO, eciiu BooOIe ciydyaerca. OTcyeT HauuHa-
€TCsl Cpasy, Kak TOJIBKO MPOUCXOIUT NEPECeUCHHE, MOATBEPKAA0IIEE UCTHHHOCTh COPMUPOBABIIIE-
rocsi yCTAHOBOYHOTO Habopa, HO HE paHee JEBATOro JHs 3Toro Habopa. CorjacHO OINpeneNeHuIo,
(haza oTcueTa HE MOXKET 3aBEPIIUTHLCS paHee, YeM depe3 12 nmHei mocie yCTaHOBOYHOTro Habopa, mpu
3TOM MpEeIoyiaraeTcs, 4To JIEBATHIN JIeHb Takke BXOIUT B (pasy orcuera. OgHaKo, KaK MpaBUIIo,

MEX]y YCTAaHOBOYHBIM HAOOpOM U 3aBepiieHHeM oTcyeta mpoxoaut ot 15 mo 30 aueii (cm. puc. 7.22
u 7.23).
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Source: Logical Information Machines, Inc. (LIM]}, Chicago, IL.

Puc. 7.22 llpumepuo 25—30 qHeli mpouLIo ¢ MOMEHTA, KOI/Ia HA4aJ0ch ()OpMHPOBAHNE YCTAHOBOYHOI0 HaGopa
HA MPOJIA:KY, 10 TPMHALATOIO AHS 0TCYETA HA MPOAAKY.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7-23 IIpouwno oxoso 36 AHeill ¢ MOMEHTa, KOTJa HAYAJ0Ch (hJOPMUPOBAHHE YCTAHOBOYHOr0 Hadopa Ha mo-
KYNKY, 10 TPHHA/IIATOr0 U MOCJIeTHEro HsI 0TCYETa HA NMOKYIKY.

[Tocne ycTaHOBOYHOTrO HaboOpa MOTYT BOSHUKHYTH JIBE CUTYalllH, B pe3yJIbTaTe KOTOPHIX OTCUET
cleyeT OTMEHHUTh. B mepBoil cUTyalluu UCXOAHBIN YCTAaHOBOYHBIM Ha0Op OKAa3bIBACTCS JIOKHBIM U
nporuecc (GOpMHUPOBAHMS YCTAHOBOYHOTO HaOOpa CieIyeT HauaTh 3aHOBO. MICXOIHBIN yCTaHOBOYHBIN
Ha0Op OTMEHSIETCS, €CIIU B MEPUOJI TIOCIIE €T0 3aBEPIICHUS U 10 BOZHUKHOBEHUSI CUTHANIA (pOPMHUPY-
eTCs APYTo# yCTaHOBOYHBIM HAOOP B MIPOTHBOIOIOXKHOM HarpasieHuH (CM. puc. 7.24 u 7.25).
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Source: Logical information Machines, Inc. (LIM}, Chicago, IL.

Puc. 7-24 [leBaTblii JeHb YCTAHOBOYHOT0 Ha0Opa Ha NMPOJAKy NPUXOIUTCH TOYHO HA MaKCMMYM HeHbl. Chopmu-

pOBaBH]l/lﬁCﬂ 3aTeM yCTaHOBO‘{HLIﬁ Haﬁop Ha NMOKYIIKY HE ObLI MOATBEPKICH NMEPECCICHUEM BILJIOTH /10 TPUHA-
AHATOro JHsA Haﬁopa.
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Source: Logical Information Machines, Inc. (LIM), Chicago, 1L.

Puc. 7.25 YcranoBoYHBIH HA00pP HA MPOJAKy OTMEHsIeT paHee BO3HUKIINN yCTAHOBOYHBIH HA00P HA MOKYIIKY.



Bo BTOpOI cuTyanuu He TpedyeTcsl JOMOIHUTEIBHOIO BpEMEHH JUIsl POPMUPOBAHUS HOBOTO yC-
TaHOBOYHOT'O Ha0Opa, 3/1eCh '3alMKIMBAETCA", TO €CTh HAYMHACTCS CHOBa, (pasa orcuera. B aTOoM
citydae (hOpMUpPOBAHHE CIEAYIOIIEr0 YCTAHOBOYHOIO Habopa MPOMCXOAUT OJJHOBPEMEHHO C Mpoliec-
COM OTCYeTa. DTOT HOBBIM yCTaHOBOYHBIM HAOOp 3aMEHSET MCXOAHBIA YCTAaHOBOUHBIA HAOOp U eMy
HE MpoTUBOpeunT (cM. puc. 7.26 u 7.27).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 7.26 IlepBblii yCTAHOBOYHBII HA0OP HA MPOAAKY MOAABJISIETCS MO3HEEe BOSHUKIINM BTOPHIM YCTAHOBOYHBIM
Ha0OpOM Ha POJAKY.
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 7.27 Bropoii ycTaHOBOYHBIH HA00P HA MOKYNKY OTMeHsIeT MePBbIA H CTAHOBUTCS AKTHBHBIM.

Takoe CJIYy4acTCsa JOBOJILHO YaCTO U SABJIACTCA CICACTBUCM IMCPCOLUCHKU PBIHKOM COOTHOIICHHA
MCXKIAY CIIPpOCOM U NPCIIOKCHHUEM U BI)I60pa HOBOI'O IMYTHU WU BPEMCHHBIX MapaMCTPOB ABUKCHUA K
CBOEH BEpIIMHE WU OCHOBAaHMIO. B 00emx cuUTyalusx MCXOAHBIM yCTAaHOBOYHBINM HAOOp M OTCUET
aHHyTupyroTcsa. Bo BTOpoli cuTyariy HOBBIH YCTAaHOBOYHBIN HAO0Op (hopMUpyeTcs MyTeM "3aluKIIu-
BaHUA .

Teneps, koraa Mpl 00cyarin a3l GOPMUPOBAHMS YCTAHOBOYHOT'O HAOOpa M OTCYETa, CICAyeT
pPacCMOTPETh TPU APYTHX BaXKHbIX acriekta CeKBEHTHI: 1) BXOI B PHIHOK, 2) BBIXOJ U3 PhIHKA U 3)
METO/Ibl OrpaHrueHus yObITKOB (Stop |0Ss techniques).

Bxox B peiHok (Entry)

Jliig Bxoaa B peIHOK 10 CekBEHTE pekoMeHayeTcsl Tpu MeToja. CornacHo epBOMy U3 HUX BXO-

XICHHUC B pBIHOK OCYHIGCTBJ'I?[CTC?[ 110 IICHEC 3aKpBITI/I$I TOTO AHA, B KOTOpI)II\/'I 3aBepHII/IJ'IC5I OTCYECT (CM.
prc. 7.28—7.31).



German Bund
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Source: Logical Information Machines, Inc. {LIM], Chicago, IL.

Puc. 7.28 O6paTuTe BHUMaHHE, YTO CHTHAJ K NMPOJa’kKe BOZHUK NMPH MAKCHMAJIbHOH IeHe 3aKPbITHS HA BTOPHY-
HOM LICHOBOM IIHKe.

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

Puc. 7-29 B 3ToM npuMepe CUrHAJIBHBII JeHb PUXOIUTCS HA a0COTIOTHBII IIEHOBOHi MUHUMYM.
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Puc. 7.30 Eme ognx npuMep, B KOTOPOM /ieHb NPOJA’KH NMPUXOAATICSI HA a0COMIOTHBINH IEHOBOH MaKCMMyM —

TOYKY A.
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Puc. 7.31
Ta.

bbuin BblﬁpaHl)I HICAJTbHBIC YC/IOBUA 1J1d BX0Ja B PBIHOK MO HEHE 3aKPbITAasi TPUHAAUATOIO0 IHHA OTCUYE-



DTO caMblii pUCKOBAHHBIA CITOCOO BXOXICHUS B PHIHOK, IIOTOMY YTO MOXET HA4aThCs (OpMH-

poBaHKE HOBOT'O YCTAHOBOYHOTO Habopa ("3anukinBaHue”), ¥ TEM CaMbIM MCXOIHBIH YCTaHOBOYHBIN
Habop Oyzaer anHynupoBaH. W moka mporiecc oTcuera He MOBTOPUTCS, HOBBIM CUTHAI HE MOXET 00-
pa3oBaThCcs. DTO EQUHCTBEHHBIN M3 BCEX TPEX CIIOCOOOB BXOXKICHHS B PHIHOK, IPH KOTOPOM CYyIIIE-
CTBYET BO3MOKHOCTh KYNHTh WJIM MPOAATh O CaMOM HHU3KOW WJIM CaMOM BBICOKOW II€HE 3aKpBITHS,
OJTHAKO €CTh BEPOSTHOCTh TOTO, YTO OMEPAIUS MOXKET MPUBECTH K YOBITKAM.
Bropoii MeTon BXOXKIEHHUS B PIHOK TapaHTUPYET OT 3alMKIMBAHUS LIEHBI, U, CIEI0BATEIbHO, NPU
TAKOM BXO)KJIEHUU aKTHBHBIA CUTHa1 He OyzaeT ymyuieH. OgHako mpu 3ToM TpedyeTcs HeKui "moj-
ckok" (flip) meHsl: B ciydae MOKYIIKHU IIEHA 3aKPBITHS JOKHA OBITH OOJIBIIIE [IEHBI 3aKPBITHS YE€THIPE
JIHSI TOMY Hasajl, a B cIydae MPOAaXKy IIeHa 3aKPBITHS JOJDKHA ObITh MEHbIIIE TICHBI 3aKPBITHS YE€ThIPE
IHS TOMY Hazaj (cM. puc. 7.32—7.35).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.32 O6paTuTe BHUMaHHE HA " MOACKOK" IeHBI. OH MPOM30IIe] y:Ke Mocje eHOBOro NMKa N TPHHAALATOr0
JHSI 0TCYeTa, 0AHAKO MOCTY>KHJI HaJesKHBIM MOATBEP KIAEHHEM TOr0, YTO HYKHO POAABATH.
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Source: Logical Information Machines, Inc. (LIM]}, Chicago, IL.

Puc. 7.33 O6parnTe BHUMaHHE, YTO " MOACKOK' ILeHbI MPOM30LIET MOCcjIe TOro, Kak 0bl1 3adMKCMpPOBaH MaKcH-

MYM HE€HDbI, 1 MOC/JI€ TPUHAAUATOIO JAHHA.
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Source: Logical Information Machines. Inc. (LIM). Chicago, IL.

Puc. 7.34 CuoBa moATBEPKIAOIIAS HEHA 3AKPLITUA MOABUWIACH MOCJI€ TPUHAAUATOIO JTHS.
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc. 7.35 Oxuganne " moackoka" — HeHbI 3aKPbITUsI Gosble (MM MEHbINE), YeM YeThIpe AHS TOMY Ha3zax, —
MO3BOJISIET BLIOPATH HWeaJbHbIE YCJIOBHSA IJIsl BX01a B PhIHOK. LleHa 3akpbITHS UIsT BXOKIEHHS B PIHOK 00Be/e-
HA KPY’KKOM M 0TMe4YeHa OyKBOii A.

IleHoit 3a oxuaaHue TOro "MoJACKOKa" OyAeT YBEPEHHOCTh B TOM, YTO HE MPOU30MIET 3alUKIIH-
BaHUs yCTaHOBOYHOTO HAabopa.

[Tocnennuit MeToa BXOXKACHHS B PHIHOK COCTOUT B OXKUJAHUU JIBYXJTHEBHOI'O ''MOJCKOKA" II€HBI
MOCJIe TOr0, KakK OMpEACNICH TPUHAIIATBIA JIeHb. [[pyruMu cioBaMu, IMOCJE 3aBEpIICHUS OTCUETa
MOKYTIATh CIEAYET, KaK TOJBKO II€HA 3aKPBITHS MPEBBICUT MAaKCUMAIBHYIO IIEHY JBa JHSI TOMY Ha3aj,
1, HA00OPOT, MPOJIaBaTh CIAEAYET, KaK TOIHKO IIEHA 3aKPBITUS OKAKETCS MEHbIIIE, YeM MHHUMAaIbHAsS
IIeHa J1Ba JIHs ToMy Hazax (cM. pucyHku ¢ 7.36 o 7.39).
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Source: Logical Information Machines, Inc. (LIM), Chicago, IL.

Puc.7.36 O6paTuTe BHUMAaHHE HA MEPBYIO LEHY 3aKPHITHSA (B KPY:KKe), 3aQMKCHPOBAHHYIO MOCJI€e TPHHAIIATOrO
AHsi (CHTHAJ K MPOJaKe), KOTOPasi 0Ka3ajiach MeHbIIe MUHMMAJILHO HeHbI IBA AHsI TOMY Ha3aq.
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Puc. 7.37 B 3ToM nmpuMepe 3HAYNTEIbHO MeHee 0JaronpHusiTHbIe YCJAOBHUS JJIA MPOAAKHA BO3HHKAKOT MOCJIE MO/-
TBEp:KJAeHUs CHTHAJIA ABYXIHEBHBIM " MOACKOKOM* IeHbI, YeM MPHU COBEePIIEeHNH MPOJAKH B AeHb MHKA IeHbl —

HA *TPUHAIUATHINA JeHb 0TCYETA.
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Source: Logical Information Machines, Inc. (LIM]), Chicago, IL.

Puc. 7.38 B 3TOoM npuMepe BbIX0J HAa PHIHOK MO JABYXJHEBHOMY " HOACKOKY" I€Hbl COBEpPLIAETCH BOJIU3M CHUT-
HAJILHOT'O JTHSI.
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Source: Logical Information Machines, Inc. (LIM}), Chicago, IL.

Puc. 7.39 O:xujganue noaTBep:KIeHUsI CUTHAJIA ABYBIHEBHBIM " MOJCKOKOM" IIEHbI CO3/1a€T MeHee 0J1aronpusT-
HbI€ YCJOBUSI /ISl BXOK/I€HUsI B PHIHOK, Y€M COBepIleHHEe MOKYNKH HA HeHe 3aKPbITHS TPHHAANATOrO AHS.



Tpetwnii cnoco0 BX0Aa B PHIHOK SIBIISIETCS yCOBEPLICHCTBOBAHUEM BX0/1a IO "'TIOICKOKY" U OOBIYHO
CIIy’KHUT CBOEr0 poja KOMIIPOMHUCCHBIM PEIICHHEM MEXAy NEPBBIM U BTOPBIM METOJaMHU BXOJa B

PBIHOK.

Boixoa u3 peiaka (EXxit)

Ectpb n1Ba coco0a BbIX0/1a U3 pBIHKA, KPOME BBIXOJIa MO CTOM-JIoccy ¢ yobiTkoMm. CormacHo nep-
BOMY METOJy TO3MIHMS 3aKPBIBACTCS, €CIHM 3aKaHYMBaeTCS (DOpMUpPOBaHKE HOBOTO yCTaHOBOYHOTO
Ha0bopa W IEHEe HE yAaeTcsl MPEo0JIeTh dKCTPEMAJIbHBIN 1IEHOBON ypOBEHb, 3a()MKCUPOBAHHBIA B
npoiiecce GOpMUPOBAHUS OIHMKANIIETO HEAKTHBHOTO YCTAHOBOYHOTO Habopa (cM. puc. 7.40 u 7-41).

Deutsche Mark / Japanese Yen Cross-Rate
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Puc. 7.40 Kak BuaHo u3 rpadmka, Bo3pacTaommii AeBATHAHEBHbII YCTAHOBOYHBI HAG0p, 0OTMeYeHHbIIi Huppa-
MM, He MpeB301Ie] MAKCUMAJIbHBIA yPOBeHb YOBIBAIOIEr0 YCTAHOBOYHOr0 Habopa, HayaBlierocs 3a 11 aueii oo

0KTﬂ6prKOF0 HEHOBOI'0 MUHMMYMaA.
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Puc.7.41 CurHaj K BBIXOAY U3 PbIHKA BO3HHMKAET, €CJIM PErHCTPUPYETCS AeBATH MOCJIEI0BATEIbHBIX IEH 3aKPbI-
THSI, PEBHIIIAIOMIMX LEHY 3aKPBLITUS YeThIpe AHA TOMY HA3aj, peajiM30BaHA NPHOLLIbL U LEHA He MpeoaoJiesa
YPOBeHb YCTAHOBOYHOI0 HaGopa B JAPYroM HampaBJIeHHH, 0Jarogaps KOTOPOMY, COGCTBEHHO, H ObLI OCYIIECTB-
JIeH BXO/] B PbIHOK.

Taxol BBIXOZA IpPEIOIaracT, 4To IMOCKOJIBKY OKHIAEMOr0 IEPEIoMa TEHACHINN TaK U HE MPO-
U301L10 (00 3TOM CBHICTENBLCTBYET HECITOCOOHOCTD LICH B TOUKE 3aBEPIICHUS] AKTUBHOTO YCTaHOBOY-
HOT0 Habopa MPeoJI0IeTh SKCTPEMANIbHBIN IEHOBOH yPOBEHb OJNMKAMIIEero HEaKTUBHOTO YCTaHOBOY-
HOTr0 Habopa), TO CYIIECTBYET BEPOSTHOCTh Pa3BOPOTA IICHBI B MMPOTHBOIOJIOKHOM HANpPABICHUHU, U
[IO3TOMY IO3ULIUIO CIENYET 3aKPBITh.

B npyroif MeToauKe BBIXO/A U3 PHIHKA TAKXKE CPABHMBAIOTCS JIBa yCTAaHOBOYHBIX Habopa, HO B
3TOM Clly4ae MO3UIMS COXPaHSIETCs 0 MOABICHUSI CUTHAJIA O TIEpeIoMe TeHJICHIUH, €CIIU Jito0as U3
1LI€H, 3apPETUCTPUPOBAHHBIX B TEUEHHUE TEKYIIEro aKTUBHOIO YCTAHOBOYHOTO Habopa, MpeooJieBaeT
AKCTpEeMalIbHBIN 1IEHOBOM yPOBEHb HEAKTUBHOTO YCTAaHOBOYHOI'O HAabopa.

Orpanuyenue yoObITKOB — cTom-jiocc (Stop L 0ss)

[Tocnennee, 4TO CieayeT paccMOTPETh, 3TO — METOABI OrpaHUueHHsT YOBITKOB. K coxanenutio,
HE BCE CAETKHU ObIBAIOT yAa4HBIMH. YTOOBI 3aCTpaxoBaTh ce0sl OT KPYIHBIX MOTEPh, HEOOXOIMMO MPU
BXOJ/IC B PbIHOK YCTaHABJIMBATh YPOBCHb OTrpaHUuYCHHs YOBITKOB (crom-yocc). COrjiacHo MOMM HC-
CIICIOBAHUAM, 3Ta (DYHKIUS yNPaBICHHS KAallUTAJIOM BBINOJHIETCS C MOMOLIBIO JBYX METOAMK. B
00eHX UCTIONB3yeTCsl IICHOBOI AMana3oH JHS C HAMMEHBIINM BHYTPHUIHEBHBIM MUHUMYMOM 32 BECh
nepuoJi 00pa3oBaHMs YCTAaHOBOUHOTO HaOopa M OTcueTa JJIsi CUTHaja K MOKYIKEe WM IIEHOBOW aua-
Ma30H JIHS ¢ HAHOOJBIINM BHYTPHIHEBHBIM MaKCHMYyMOM 32 BECh MEPUOJT 00pa30BaHUS YCTAaHOBOY-
HOro Ha0opa | oTcyeTa JJIsl CUTHAjla K mpojaxe. B ciaydae curnana K MOKyIKe HCTHHHBIN AWANa30H
IUISL THS C HAMMEHBUIMM BHYTPHIHEBHBIM MUHHUMYMOM PAaCCUUTHIBAETCS CIIEAYIOIUM 00pa3oM: MH-



HHUMaJIbHas LEHA 3TOTO JHS BBIYMTAETCS U3 MAKCUMAJIBHOM LIEHBI 3TOT'O K€ JIHS WU U3 LIEHBI 3aKPbl-
THS MIPEIIIECTBYIOWIETO JHS, €CIU MOCIEAHSAS BbIIIE. Y POBEHb CTOI-JIOCC OMPEACIISIETCS MTyTEM BbI-
YUTAHUS [TOJTyYEHHON BEJIMYMHBI U3 MUHUMAJIBHOM IIEHbI 3TOT0 aHs (cM. puc. 7.42).
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Puc. 7.42 Begien 3a cMTHAJIOM K MOKYINKe OBLI0 3aperHCTPUPOBAHO AeBATH MOCIeI0BAITEIbHBIX MOBBIIIAIOIINXCS
LleH 3aKPBITHS ¥ ObLT COBEPIIEH BBIXO/A M3 PHIHKA ¢ NPUOBLILIO.

B ciyuae curnana kK mpojaxke ypoBEHb CTOIN-JIOCC PaCCUUTHIBAETCS IO MPOTUBOMIOJIOKHOM cXxe-
Me. VcTuHHBIN AMana3oH JUisl AHSA ¢ HauOOJBIIMM BHYTPUIHEBHBIM MAaKCUMYMOM pPacCUHUTBIBAETCS
ClIeAyIOUMM 00pa3oM: U3 MaKCHUMAaJbHOM LIEHBl TOTrO JHS BBIYMTAETCs JMO0 MUHMMAaJbHAs LieHa
9TOTO K€ JHs, TH00 [1eHa 3aKPBITH MPEIIECTBYOIIETO JHS, €CIU MOCIEIHS BbIIIE. Y POBEHb CTOII-
J0CC OMpeeNseTcs MyTeM MPUOABIICHUS MOJyYEHHON BEJIMYMHBI K MAKCUMAJIbHOM 1IEHE 3TOro JHS

(cMm. puc. 7-43).
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Puc. 7-43 Jlnsi onpenesnenusi YpoBHsI Crom-jocc cieAyeT PacCYUTATh WCTHHHBIH I€eHOBOW IMAamna3oH JHsI ¢ Hau-
MEHBIIUM BHYTPHIHEBHbIM MHHHUMYMOM (MOKYNKA) WJIM JHSI ¢ HAHOOJILIIUM BHYTPUIHEB-HBIM MaKCHMYMOM
(mpomasxa). B ciiyuyae MOKynKy He0GX0UMO BbIYeCTh JAHHYI0 BEJIMYMHY U3 MUHHMAJILHOI IEHbI 32 nepuoa ¢op-
MHPOBAHHUSI YCTAHOBOYHOr0 HA00pa M oTcyeTa. /1A onpesesieHHs YPOBHA Crom-jocc nocje Npogasku MCIoJib3y-
eTcsl 00paTHasl MPoOLEAYpa: B 3TOM NPHMepPe Pa3HOCTh MEKIY TOUKOi A (lleHA 3aKPbITHS B MPEIbUIYUIHil JeHb) H
MaKCHMAJILHOU 1eHoil (Touka B) mpudasisieTcs k Touke B. Eciin meHa 3aKkpbITHsI OKaKeTCsl BbIIIE ITOr0 3HAYe-
HHs, cpadoTaeT CUrHAJ CrOM-J10CC.

B o6oux cinyvasx mo3unusi JoJKHA OBITh 3aKphITa, KaK TOJBKO MOCIERyIomas [eHa 3aKpbITUs
nepeceyeT YPOBEHb CTOM-JIOCC.

Bonee koHcepBaTHBHOM SIBISICTCS BTOpas METOAMKA OTpaHUYeHHs YOBITKOB. Kak mpu mokyrke,
TaK W MpU MpoJaxke B ITOM ClIyyae JIEHb IS pacueTa YPOBHS CTOI-JI0CC BHIOMPAETCS TOYHO TakK Ke.
OpaHako BMECTO HCIOIb30BaHH MCTUHHOTO JIMANa3oHa MpH MOKYIKE YPOBEHb CTOM-JIOCC OIpeaes-
€TCsl BBIUUTAHUEM W3 MUHHMAIIbHOM IIEHBI Pa3HUIIBI MEXKIY LIEHOW 3aKphITUS M MUHUMAIILHOH Iie-
HOM; TIpH TIPOJaKe YPOBEHH CTOI-JIOCC ONpPEENsieTcs IpuOaBICHHEM K MAaKCUMAIBHON 1IeHE pa3HU-
bl MEXIYy MaKCUMaJbHOW LEHOW M UEHOW 3aKphITHSA. Kak M B MEpBOMl METOAMKE OTPAHUYCHUS
yOBITKOB, MO3ULUS JOJKHA OBITH 3aKpbITa, KaK TOJBKO MOCIEIyIONIasl 1I€Ha 3aKpbITHs Iepeceder
ypoBeHb cTom-nocc. O6e METOIMKHA OCHOBAHBI Ha MPEANONIOKEHIH, YTO PHIHOK BBIPA3U HEKOTOPBIN
MEeCCUMU3M B TOT JI€Hb, Korja Obuia 3adMKCHpOBaHA SKCTPEMAalIbHAS 1I€HA, W MEePECeUeHUE 3TOTO
YPOBHS IIEHOM 3aKpPBITHS SIBISUIOCH Obl OTKJIOHEHHEM OT HOPMAaJIbHOTO MOBEIACHUS ILIEH U, CleJ0Ba-
TEJbHO, MPEACTABIISAIO Obl COO0H Yyrpo3y AeHCTBYIOLIEMY CUTHAITY.

51 Obu1 yOE)KIeH, YTO CUCTEMa, ONMCaHHAas B JAHHOU TaBe, XOpOoIIo padoTaeT MPUMEHHUTEIHHO K
JTHEBHBIM rpadukaM. Bpemsi oT BpeMeHH st MpoOOBal aHAJIM3UPOBATh C €€ MOMOUIbI0 rpaduk, Mo-
CTpPOCHHBIE Ha 0o0Jiee KOPOTKUX BPEMEHHBIX WMHTEpBaiaxX, U OOHAPYXKWJI, YTO B 3TUX CIIy4asx OHa
Takke paboTaer Xoporno. XOTs I U He PEKOMEH/IyI0 UCIOab30BaHre CeKBEHTHI ™ JJ1s1 aHaIM3a Ka-
KUX-THO0O0 TpauKOB, KpOME JHEBHBIX, PUCYHOK /.44 WITIOCTPUPYET €€ YyCIEelIHOe MPUMEHEHHE Ha
MUHYTHOM TpauKe SIMOHCKON HEHHI.
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Source: CQG, Glenwood Springs, CO.

Puc. 7-44 Ob6paTute BHUMAaHHE HA TOYHOCTH OMpe/ejeHHs] MUHUMAJbHON IeHbl HA MUHYTHOM rpaduke ¢ moMo-
HIBI0 mocjexoBareabHocTn 9-13.

BriBOADBI

S mopenuics ¢ yuTaTENEM METOAOM aHalIn3a, KOTOPBIN Aa)ke IPU MOBEPXHOCTHOM paccMoOTpe-
HUU KKETCSA JOCTAaTOYHO yOENUTENbHBIM; OJIHAKO HUYTO He Oe3ymnpeuHo. Kak co3matens merona, s
HE MOTY Ja)K€ TEOPETUYECKHU JOIMYCTUTh, YTO OH MOXKET He cpaboTarh. [loaTOMy BBI30OB MOei MeTO-
ke opocunu apyrue: [Ton Teiogop Mxoyre (Paul Tudor Jones) u IMutep Bopuin (Peter Borish).
TBopueckuil moaxoa K paboTe U CBOMCTBEHHBI UM Kak TpeiepaM, paboTaloUM B TOPTOBOM 3aje
Oup>ku, 00pa3 MBIIUIEHUS TTOATOTOBWIM UX K TOMY, UYTO MOTEPU HeN30ekHbl. OHU CTAJIU BBISICHATD,
YTO JieNIaTh B clyyae, KOTJa CUTHajibl OynyT GyHKIMOHUPOBATh HenpaBuwibHO. CHavana s ObLI Oc-
KOpOJIeH, 4TO Tpehaephl He KeNaloT MOJTHOCThIO CKOHIIEHTPUPOBATHCSA Ha CUTHAIAX U MOBEPUTH, YTO
uX TOKa3aHus OyayT nmpaBWwibHbIMH. OJTHAKO HEeyJauyHble CUTHAJIBI ObLIH, a MOPOW M OYeHb Heyzau-
HBIC, HO IMEHHO OHH-TO W OKAa3aJHCh HambOoJiee MOYYHUTEIBHBIMUA. B HEKOTOpPOM CMBICIE, KOHIICH-
TpUpYs BHUMaHHE TOJILKO Ha HUX, TPEHAep MOKET T100UThCA ycrexa.

51 no3HaKOMUJI Bac C MOUIHBIM MHCTPYMEHTOM, MPEJHA3HAUYECHHBIM JJI1 ONpEAeIeHUs MOTEHIHU-
aJIbHBIX MEPEJIOMHBIX MOMEHTOB B Pa3BUTUM PbIHKA. MOH ONBIT ITOKA3bIBAET, YTO OMMCAHHBIN METOL
MMeEEeT YHUBEpCAJIbHOE NMPUMEHEHHE KaK Ha BHYTPEHHEM, TaK M Ha MEXIYyHApOJIHBIX pblHKax. OH
SBJISIETCS YUCTO MEXAHMYECKUM, PACCUMTaH Ha JOJTOCPOYHYIO MEPCIEKTHBY U CIOCOOEH OpOCUTH
BBI30B T'OCIOJACTBYIOMIEH TeHAeHIMH. [10CKOIbKY OONBIIMHCTBO TPEHAEPOB MPEANOYUTAIOT AKTHB-
HBIM CTUJIb UTPBI HAa pbIHKE, MeTOJ CekBeHTa™ MOKET OKa3aThCs UM CKYUYHBIM U HETIPUBJIEKATEIb-
HbIM. OIHaKO MO OMBIT JOKa3bIBA€T, UTO CaMbl€ yJawIMBBIE TPEHephl BCETJa CTPEMSTCS UMETh
X0Ts OBl O0lIllee MpeAcTaBiIeHHE O JOJTOCPOYHONW TUHAMHUKE PHIHKA M YCIEIIHO 3THUM MOJIb3YIOTCS.
Bo3MoxHO, BBl CHOBa CIpOCHTE ce0s, TOYEMY S MO3BOJISI0 BaM YCBIHOBUTH 3TO AOPOroe AUTS MOe
MbIcau. OHAKO sI HE paccMaTpHBar0 MyOIMKALMIO 3TOW KHHUTH HOJ TaKUM yriioM. S kak Obl Jaro
BO3MOXXHOCTb YUTATEIIO MOHSAHYUTh MO€ JUTS, MOKa 5 3aHUMAIOCh IPYTUMH HHTEPECYIOUIUMH MEHS
npo6iemamu. Kpome Toro, 3a mociegHue rojpl s 3aMETHO YCOBEPILICHCTBOBAN 0a30BbIN METOA, J0-



IOJIHUB €ro ABYMS HOBLIMHU 3JICMCHTAMH, O KOTOPBIX 3ACCh HHUYCTO HC CKA3aHO. A Y66)K,Z[GH, qTo,
OCBOMB JAaHHYIO METOAUKY, Bbl CaMH CYMECCTC CACJIATh B Hel HOI[O6HBIC YIy4YlICHHAA.

I'JIABA Vi1
IHHEHOBBIE PA3PBIBbI (PRICE GAPS)

JIro0o0#i cienuamucT NO PbIHOYHOW MCHUXOJIOTUU TOATBEPIUT, YTO KOJEOAHUS LIEH Ha PhIHKE B
3HAYUTENNbHOM CTENEHH ONPEAEISIOTCS TAKMMU YEJIOBEUYECKUMH SMOLMAMHU KaK aJHOCTb U CTpax.
VYMeno B3BelIMBas 3TH YellOBeUeCKue caadoCTU M BbIaBas peKOMEHJAlMK, OCHOBBIBAIOIIMECS Ha
KOJIJICKTUBHOM MHEHHMM Pa3IMYHBIX TPYII TPEWIEpOB, aBTOPbI OMP)KEBBIX OloJuieTeHel obecneun-
BaloT cebe 0e30enHOe cymiecTBoBaHUe. CyIllecTByeT MHEHHUE, YTO JJIsl YCIEIIHOM UIpbl Ha PbIHKE
Tpelaep JODKEH MOKYNaTh, KOTJa OCTaJIbHbIE MPOJAIOT, M IPOaBaTh, KOTAA OCTAJIbHbIE MTOKYMAIOT.
B mpunnune, 310 BepHOE HAOIIOJEHHUE, TOCKOJIbKY MHEHHE OOJIBLIIMHCTBA, KaK MpPaBMIIO, ObIBAaeT
omn0ouHbIM. OOBIYHAS JIOTHKA TOJCKA3bIBAET, YTO 110 MEPE MOBBIMICHUS LEHBl YUCIIO MOTEHIIUAIb-
HBIX MOKyIaTesleld YMEHbIIAeTcsl, IoKa, 00pa3HO TOBOpsl, HE OCTAHETCS 'MOCIEAHUN MOKyINaTenb ,
TIOCJI€ Yero IEeHbI Kak Obl "M0 YMOJYaHHWIO" HAYMHAIOT CHIKAThCS. M, HA000pOT, M0 Mepe MOHUKe-
HUS 1IeHbl YHCIIO NOTEHIMAIbHBIX MTPOAABIIOB YMEHBIIIAETCS, IOKA HE OCTAaHETCs 'MOCIeIHUH poa-
BeIl', TIOCTIe YEero IeHbI Kak Obl "10 yMOJTUaHHUIO" HAUWHAIOT pacTH. 3ayMalTeCch O TOM, KaKyIo pojb
Ha PBIHKE WUTPAIOT OMpIKEBBIE CIEIUAINCTHI U Tpeinepsl, padoTaroniie B TOProBoM 3aie oupxu. 1
T€, U Jpyrue o0ecneunBaroT JIMKBUHOCTh PhIHKOB, IIPOJIaBasi Ha CUJILHOM PBIHKE M MOKYIas Ha clia-
60oM. B T0 ke BpeMsi OHM OCTOSIHHO BeAyT OMTBY C PhIHOYHOW TEHAEHIMEH M HEeIJIOXO Ha 3TOM 3a-
pabaTbiBatoT. XOTS caMble SIPKO BBIPAKEHHBIC LIEHOBBIE CIIBUTH MPOUCXOMAT, KaK MPaBUIIO, B HaYale
TOPTOBOTO JIHS, 3TH TPEHAephl HMEIOT HEOCTIOPUMOE TMPEUMYIIIECTBO, TIOCKOJIBKY HMEHHO OHH yCTa-
HaBJIMBAIOT LEHBI OTKPBITHS. CKauyOK IIEHbI OTKPBITHS BBIIIE WM HUKE LIEHBI 3aKPBITUS MPEAbIyILe-
IO JIHS, KOTOPBIM HE 3alOJIHAETCS K KOHIYy TOPIrOBOTO JHsI, Ha3bIBaeTCs LIEHOBBIM pa3pbiBoM. LleHo-
BbIC pa3pbIBbl OBIBAIOT JABYX THIIOB. COOCTBEHHO Pa3phIBbI (PriCe gaps) u pa3phIBHI C MEPECCUYCHUEM
(price laps). CoOCTBEeHHO pa3phIBBI MOSIBISIOTCS TOTAA, KOrJa IEHOBOW MaKCUMyM WJIM MHHHMYM
JAHHOTO TOPrOBOrO JHs HE INEepeceKaeT ypOBEHb LIEHOBOIO MUHUMYMa HJIM MAaKCHUMyMa IMpeallecT-
ByIOILlero JHs. Pa3peIBbI ¢ nmepeceyeHneM MOSABISAIOTCS TOTa, KOTr/la LIEHOBOM MaKCUMyM MJIM MUHU-
MYM HEKOTOPOTO TOPTOBOTO JHs MEpPEeceKaeT YpOBEHb IEHOBOIO MUHUMYMa WJIM MaKCHUMyMa Ipe.-
IIECTBYIOIIETO JIHS. HO HE MEPECeKaeT YPOBCHb IICHBI 3aKPBITUS MPEIIICCTBYIOIIETO THS (CM. pHC.
8.1u8.2).
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Source: Logical Information Machines, Inc. {LIM), Chicago, IL.

Puc. 8.1 Touku A, B u C — 310 eHOBBIe Pa3pbIBbI BBEPX: IIeHOBble MHHUMYMBI He MEPeceKaTCH ¢ HEHOBBIMHI
MakcuMyMamu npeamectsyomero 1Hs. Touku E u F cuuTalores HeHOBBIMM pa3pbiBaMH BBepX € NepecedeHneM:
HeHOBble MUHIMYMBI NepPeceKaloTcsl ¢ LeHOBBIMH MAKCHMYMaMH NpPeJlIecTBYIOIIEero JHsl, HO He NMepeceKkaloTes ¢
HeHAMM 3aKPbITHS NPeJIIeCTBYIOLIEro JHs.

Crude Oil
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Scurce: Logical Infoermation Machines, Inc. {(LIM), Chicago, IL.

Puc. 8.2 Toukn A, B u C — 370 neHOBbIe pa3pbIBBI BHH3 C epeceyeHNeM. IIeHOBbIe MAaKCHMYMBbI NepeceKaroTcsi ¢
IeHOBBIMH MHHMMYMAMH NPeJIIeCTBYIOLIEro Hs, HO He MePeceKalTCs ¢ HeHAMH 3aKPbITHSA NPeJIIecTBYOIIEro
aus. Touka D — meHoBOIi pa3pbIB BHU3. 1IEeHOBOH MaKCHMYM He NepeceKaeTcs ¢ HeHOBBIM MHHHMYMOM TMpe/iie-
CTBYIOLIEr0 THS.



XoTs mpobJieMa IEeHOBBIX Pa3pbIBOB 00CYKIACTCS YKE TaBHO, CEPhE3HBIX UCCICIOBAHHUN HA YTy

TeMy MPAaKTUYECKH HEeT. J[Jsl mpOCTOThI U3NIOKEHHs 51 OyIy Ha3bIBaTh IICHOBBIMH pPa3pbIBAMU Kak
COOCTBEHHO pa3pbIBbl, TAK M Pa3pbIBbI C MepeceuyeHrHeM. MoH HCCIeI0BaHHs [IEHOBBIX Pa3pbhIBOB
JOCTATOYHO HETPAIUIIMOHHBI U TIO3BOJISIFOT YBUIETh 3Ty MPOOJIEMY MTO-HOBOMY.
Crapasi pbIHOYHAs MOTOBOpPKA TJIACHT, YTO BCE Pa3pbIBBI 3aMOJIHAIOTCA. S Jymaro, 9TO HHBECTOP,
MpOJIaBaBIIHN aKIK KoMnaHuu Kpaiiciep B TpUAATHIX TOAaX, MOT Obl OCIIOPUTH Ty TOUKY 3PEHHS,
TaK e Kak ¥ Tpe#aep, UrpaBIInii Ha TIOHIKCHHUE MPOMBINUIEHHOTO HHAeKca Jloy-JIkoHca B Havase
1975 rona (cm. puc. 8.3).

Nov 1974 Dec Jan 197% Feb Mar Apr May

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

Puc. 8.3 llenoroii pa3psiB ¢ nepeceuennem 2 ssuBapst 1975 roga (A) u nenosoii pa3pois 27 suBapst 1975 roaa (B)
TAK H He 3aM0JHIINCDH, YTO MPOTUBOPEYHUT YTBEPKIEHHUIO, YTO BCE PA3PBIBBI 3aM0THAIOTCH.

Ilo celi neHb HM OJIMH U3 3TUX LIEHOBBIX Pa3pbIBOB TAK U HE 3AMOJHMICSA. DTO HAIVISIAHBIN MIpU-
Mep TOTO, KaK PHIHOYHBIN (HOJIBKIIOP, TIEpeaBasich U3 yCT B YCTa, CTAHOBUTCS JOTMOM.

Jlanexko He BCe LIEHOBBIE Pa3pbIBbl 3allOJNHAIOTCS; a HEKOTOPBIE, €CIM M 3aIOJHSIOTCS, TO TaK
MEAJICHHO, YTO K MOMEHTY UX 3allOJHEHHUs TpeHJiep MOXKeT ocTaThesl Oe3 rpoma B kapMaHe. M3yuas
LICHOBBIE Pa3pbIBHI, 5 CJeNall HECKOJIBKO IIEHHbIX Ha0moAeHui. [Ipu 3TOM 5 OnATh-TaKu OCHOBBIBAJI-
Csl TOJIBKO HAa CBOMX COOCTBEHHBIX BBIBOAAX M UTHOPHPOBAN IIUPOKO PAaCIpOCTPaHEHHBIE 3a0yxKe-
HUSl.

BONBIIMHCTBO LIEHOBBIX Pa3phIBOB 3allOJHSIOTCS B TEUEHHE HECKOIBbKUX JHEH. OgHako noBe-
PATBCS STOMY LIEJIMKOM M IIOJHOCTBIO HE CIEAYET; CMEIO Bac 3aBEPUTh, UTO, KAK TOJILKO BbI BBIIETE
Ha PBIHOK, 3TO MpaBmiIo He cpaboTaeT. CTpeMsICh CHU3UTh BEPOSITHOCTh MOJOOHBIX CUTYALUH, 5 U3Y-
YHUJI MHOXECTBO CJIy4aeB, KOTJa [ICHOBBIE PA3PhIBbl HE 3aIIOJIHUIUCH B TEUEHHE JUIUTEIBHOTO BpeMe-
HU. MHe yiajock NOAMETUTh OJIHY MHTEPECHYI0 3aKOHOMEPHOCTh. €CJIM MPUYMHOM IIEHOBOrO pas-
pBIBa SBISETCS KaKas-TO MaJOCYIECTBEHHAs HH(pOpMaIKs, TO OH 3aIllOJIHACTCS] OYeHb OBICTPO, HHO-
r7ia B TOT ke JieHb. Eciu jxe 1IeHOBOH pa3pbIB 00pa3oBaics MOCIe HEOXKHUIAHHOTO BaXKHOTO coo0IIe-



HUS WK BOOOIIe 0€3 BUIUMBIX MPUYHH, TO OH, IO BCEH BEPOSTHOCTH, SIBISICTCS UCTUHHBIM Pa3phl-
BOM M Oy/I€T OCTaBaThCs HE3aIllOJIHEHHBIM B T€UEHHE JJIMTENBHOIO Nepruojaa BpemMeHu. Eciu yuecTs
BCE CKa3aHHOE, a Takke c(hopMyIMpOBaHHBIE HIKE YCJIOBHSI, TO IIEHOBBIE Pa3pbIBbI MPUOOpPETAIOT
0CO0YI0 BaKHOCTb.

Kak y»e roBopusiock BbIIIE, OHOW U3 OCHOBHBIX MPUYHUH 00Pa30BaHUs [ICHOBBIX Pa3phIBOB SIBIISIOT-
Csl yesloBedecKue AMoluu. S mocrapaiics onpelenuTh CUTyaluH, Korja BO3eiicTBIE 3MOLUI OTCYT-
CTBYET WJIM OHO MUHUMAJIbHO. TakuX CUTyaluid 0Ka3aJioCch YEThIpE:

1. Korza HOBOCTH TIOCTYNAIOT BO BpeMsI BBIXOJHBIX WIIM, B HJEajie, BO BPEMs BBIXOJIHBIX, MPOJICH-
HBIX B CBSI3H C MPa3IHUKAMHU,;

2. Kornma HOBOCTH JTMOO OYEHb TIO3UTUBHBIE, THOO OUYEHb HETaTUBHBIC M IIEHOBOM pa3pbIB IMPOUCXO-
JIT COBEPILICHHO HEOXKHUIAHHO B MIPOTUBOIIOJIOKHOM HAIPaBJICHUH;

3. Korna co BpemeHu mosiBiieHHsI IIEHOBOTO pa3pbiBa mpouuio oosee 11 nHel, a neHa 3akpbITHs Ha 8,
9 wimu 10 neHp nocie ero oOpa3oBaHUs JOCTHUTIIA IKCTPEMAIILHOTO 3HAYe HUS 332 BECh IMIEPUOT CO JTHS
pas3pebiBa,;

4. Korga 00beM TOProBIIU MPU OTKPBITHH TOPTOBOTO JF0 HE3HAYUTEIICH U JACPKUTCS HA STOM YPOBHE,
YTO CBHJETENb CTBYET JINOO O HEJOCTATOYHOM IPEIUIOKEHHHU MIPU JBYKE HUM PHIHKA BBEPX HMJIHM HE-
JOCTaTOYHOM CIIPOCE MPH JABHKE HUM PhIHKA BHH3.

3a BBIXOJIHBIC JHU Tpeiiep HMeeT BO3MOXKHOCTh 00Jiee B3BE IIEHHO MPOaHAIN3UPOBATh COOBITHS (3a
OJIHY HOYb 3TO HE BCET/Aa BO3MOXHO). Bramu ot oduca u CBOIOK HOBOCTEH OH crocobeH bosiee oT-
CTPaHEHHO B3TJISIHYTh Ha CUTYalUIO, 00y31aTh CBOM AMOIMU M XJIQJIHOKPOBHO NMPUHSATH perieHue. [1o
9THUM TMPUYUHAM [ICHOBBIC PA3PhIBBI, MOSBUBIIKECS B MOHEACIBHUK UM BO BTOPHUK (€CJIH BBIXOTHBIC

JUTHJTHCH JIOJIBIIE), MPHOOpETaroT 0ocoboe 3HaueHue (cM. puc. 8.4 u 8.5).
(S T Bonds, weekly
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Puc. 8.4 llenoBble pa3pbiBbl (PasphIBbI ¢ MepecevdeHneM), MPOUCXOASIIHNE 110 MOHEAEIbHUKAM JIETKO BbISIBJISIOTCS
Ha HelleJbHOM rpaguke. Onu npoucxoanau B Toukax A, B, C,D,Eu F.



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

Puc. 8.5 llenoBbie pa3pbiBbl (Pa3pbIBbI ¢ MEPeceYeHHEM), MPOUCXOISIINE 10 MOHEeeIbHIUKAM, JIETKO BbISIBJISIIOT-
cs1 HA HeleJbHOM rpaduke. Oun mpoucxoauiam B Toukax A, B, C,D, Eu F.

Bonee Toro, B moHeACIbHUK OOBIYHO MPOBOISATCS 3aCeIaHMs] KOMUTETOB, HA KOTOPHIX BCE (DAKTHI
THIATEIHHO aHATU3UPYIOTCA W PEIICHUS MPUHUMAIOTCS 110 3PEJIOMY Pa3MBIIUICHUIO, a HE MO BIIHS-
HueM sMmouuid. S obpamar ocoboe BHUMaHHE Ha LIEHOBBIC Pa3pbIBbI, MosBistonrecs B [loneaens-
HUK, U YaCTO aHAIM3UPYIO HeAeNbHbIe TpaduKH, TIe UX JOBOJBHO JIETKO 3aMeTHTh. C MOMOIIBIO
JIPYTHX TapaMeTPOB, YIOMSHYTHIX BBINIE, — BPEMEHH U 00beMa — MOXHO emie 0oJjiee TOYHO OIle-
HUTb TMOJUTMHHOCTh TaKUX IIEHOBBIX Pa3phIBOB U UX BO3MOXKHOE BIIMSHUE Ha TOCIEIYyIOIIEe ABUXKE-
HHE IIEH.

Ecnu Bce monro xganu Kakoro-imO0 COOOIICHUS W UTUTEILHOE BPEMs MUTAIHCHh CITyXaMH, TO
OY€Hb BO3MOYKHO, YTO K MOMEHTY O(HIIMAIBHOTO BBIXOJA TOTO COOOIIEHUSI OHO YK€ OyJeT yUTeHO
PBIHKOM U OTPAXKEHO B TEKYIIIEM YPOBHE I1eH. B TakuX peaKux ciiydasx meHa OTKPBITHS MOXKET PE3KO
CKaKHYTh B IIPOTHUBOIOJIOKHOM HAMpaBICHUH ¢ 00pa30BaHUEM IIEHOBOTO Pa3pbiBa, U 3TOT Pa3phiB HE
Oyzer 3anoaHeH (cM. puc. 8.6).
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Puc. 8.6 B cBsa3u ¢ HedTaHbIM Kpu3ucoM Ha Bamxaem Boctoke u yrpo3oii BoBiedenusi CIIIA B BoeHHbIE JeiicT-
BHSl 10 YPeryJIMPOBAHUI0 KOH(IMKTA 03KMIAJ0Ch NMAaJleHHe KOTHPOBOK Ha (GoHI0BOM pbiHKe. COBepIICHHO He-
0’KH/IAHHO NPOMBINLICHHBI HHAeKe [Joy-/[0oHca pe3ko nouies BBepX, HAYMHAA € LICHOBOIO pa3pbiBa BBepX B
TO4YKe A.

Takoil HEO)KMAAHHBIN CKAaYOK MOXET UMETh BAKHBIE MOCIIECICTBUS, U BHUMATEIIbHBIN Tpeiaep He
YIYCTUT BO3MOKHOCTH 3THUM BOCIIOJIb30BAThCA.

[TockoNMbKy MPUHSATO CUUTATH, YTO OOJBITMHCTBO PA3PHIBOB 3AMOIHSAIOTCS JOCTATOYHO OBICTPO, 5
MIPOaHATM3UPOBAJ T€ CIIy4Yau, KOTAa pa3pbIBbl OCTABATNCH HE3ANIOJTHCHHBIMU B TCUCHUE JUTUTCIIBHOTO
MMPOMEXXYTKa BPEMEHH, U TIPHUIIICIT K CICAYIONIEMY 3aKITIOUEHHUIO: €CITU 1IEHOBON pa3phIB HE 3aIlOTHS-
€TCsl B TeUCHHUE MOCIEAYIOMUX OJMHHAAIATA TOPTOBBIX JHEH C MOMEHTa ero o0pa3oBaHUs, TO LIEHbI
O0OBIYHO TPOAOJIKAIOT JBIKEHUE B HAIPABJICHUU pa3pbiBa, MOKa TEHACHIMS HE HCUepraeT ceosl.
3nech HEOOXOIUMO COOJIIOACHUE OHOTO JIOMOJIHUTEIHLHOTO YCIIOBUS. II€HA 3aKPBITUS BOCHMOTO,
JIEBATOTO WJIM JIECSATOTO JHS JOJKHA 3a(UKCHPOBATh SKCTPEMAIbHOE 3HAYCHHUE 32 BECh MEPUO]] CO
JIHsT 00pa30BaHusl IEHOBOTO pa3pbiBa (cM. puc. 8.7 u 8.8).
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Puc. 8.7 LleHa 3aKpbITHS HA BOCHLMOIi IeHb MocJie pa3pbiBa (A) oka3ajach Bbllle IeH 3aKPBITHS BCEX MpequIecT-
BYIOIIIUX CeMH [Hel. DTO roBOPUT 00 HCTUHHOCTH LEHOBOI0 Pa3pbIBa 1 0 BEPOSITHOCTH NMPOAOJIKEHUS] TEHACHIMH.
AHAJIOTMYHBIA CUTHAJ B 00PaTHOM HAaNpaBJIEHMH ObLT 3aperMcTPHPOBAH NPH pa3pbiBe BHU3 ¢ NepecevyeHHeM H
MOATBEPIUJICS JeCATh AHel CIMYCTs IKCTPeMaIbHOil neHoii 3akpbiTusi (B). Ha BocbMoii, 1eBATHII U 1eCSThIi 1eHb
nocJje pa3pbiBa BHU3 B ToYKe C Takike NOSIBMJIOCH AHAJTOTHYHOE YKa3aHMe.
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Puc. 8.8 IleHoBbI€e pa3pbIBBI BBEPX H BHA3 MOATBEPKIAIOTCH IKCTPEMATbHBIMHA IIEHAMH 3aKPBHITHS Yepe3 BOCEMb,
JIEBATH H 1€CATH THEH.



[Tpu ananu3ze pa3peIBOB 0c000€ BHUMAHUE CIEAYeT yAeNsaTh 00beMy TOproBiu. Ecnu mena ot-
KPBITHSI 00pa3oBaia IEHOBOH pa3phiB MpH OOJBIIOM 00BEME TOPTOBIIH, TO 3TO OOBIYHO TOBOPHT O
TOM, Y4TO TaKOH Pa3pbiB BBI3BAH HEOXXKMJIAHHBIMH HOBOCTSIMH U OBICTpO 3anonHUTCS. C Apyroi cro-
POHBI, KakK TMOKAa3bIBAIOT MOM HAOINIOJIEHUS, IICHOBBIE Pa3phIBbI, COMPOBOXKAAIOIINECS HE3HAUH-
TEBHBIM 00BEMOM TOPTOBJIH, JOJTO HE 3AIONHSIOTCS U MOSIBISIOTCS HEOXKHUJAHHO, KaK "'TaTh B HO-
. IMEHHO TIOTOMY, YTO OHM TOSBIISIOTCS 0e3 (aHdap m TaMOYPUHOB, WX CKIOHHBI HEIOOIIC-
HUBaTh. Tem Ooiiee, 4TO B MOJOOHBIX CITydasx 00bEM TOPTOBJIM HAXOIUTCS B Pa3yMHBIX Mpeeax, a
WM3MEHEHHUE 1IeHbI IPU OTKPBITUH TOPTOBOTO JIHS HE CIUIIKOM Benuko. OnHaKo, cCOOpaB BOSIUHO BCE
W3JI0’KEHHBIC BBIMIE (PAKTOPBI, MOXKHO OLEHUTH BCIO MOIIb MX BO3MOXHOT'O BO3JCUCTBHUS Ha Jallb-
HelIee pa3BUTHE pbIHKA. bauTenbHbIN Tpeiaep 10JKeH ObITh TOTOB K MOAOOHBIM CUTYalLUsIM, YTO-
OBl HE YIIYCTUTHh BO3MOKHOCTH UMH BOCIIOJIB30BaTHCS.

TpaauioHHBIM TeXHUYECKUN aHAlIU3 HE CHUCXOJAUT 10 OOBSICHEHUS IIEHOBBIX Pa3pbIBOB. XOTs
WX CYIIECTBOBAHHME OYEBHIHO, HUKTO HE MBITACTCS TIIy0Ke pa3o0paThCs B UX MPUPOIC U OIEHUTH HX
MMPOTHOCTUYECKOE 3HAYCHHE. BOJBITMHCTBO aHATWMTHUKOB OTPAHUYUBAIOTCS JIUIIL OECIIOMOIIHBIMU
OTIMCAHUSIMU M OOBSICHEHUSIMU OTJICJBHBIX BUIOB Pa3phIBOB. A oOIIenpuHATas KiacCUpUKAIISI pas-
pBIBOB Kak "Oerubix”, "M3HYpSIOMMX' M Tak Jajee BOOOIIEe HE UMEET MoJ cO00iM HUKAKUX OCHOBa-
Huii. Ecnu sxe paccMaTpuBaTh EHOBBIE Pa3phIBBI B KOHTEKCTE MH(OPMALIUU O MPOphIBax | D-nmuHui
TPEeHJIa U KOPPEKIHUAX, U3TI0KEHHOW B TIEPBOI M BTOPOU TJIaBaX, TO OHU MPUOOPETAIOT 0COOYIO 3HA-
YUMOCTh. 3HAHHE XapaKTEPHBIX OCOOCHHOCTEH IIEHOBBIX Pa3phIBOB MO3BOJUT TPEHAEpy MPaBUILHO
OLICHUTH UX 3HAUCHUE B KOHKPETHOI PHIHOYHON CUTYallMu U YMeJI0 00paTUTh UX ceOe Ha MOb3y.

I'JIABA I X
IMMPOT'HO3UPOBAHUE JHEBHBIX JTUAITA30HOB LHEH (DAILY
RANGE PROJECTIONYS)

B Hayane BOCBMHUIECSTHIX FOJOB I PErYJISIPHO BBICTYIIAJ HA TEIEBUICHUM B IporpaMMe (hpuHaH-
COBBIX HOBOCTEH Iepe]] OTKPHITUEM TOPTOBOTO JIHS U OOBSBIISII IPOrHO3bI LIEHOBBIX UAMa30HOB JUIs
pa3nuYHBIX PHIHKOB. DopMyJia, MPUBOAUMAs HIDKE, IPEICTABIISAET COOOH yIyUIlIeHHBIH BapuaHT TOH,
KOTOPYIO SI UCIIOJIb30BAJI JIsl pacdeTa MPOrHO3UPYEMBIX BEJIMYMH B TO BpeMs. DTO — IIJI0J MHOIO-
4aCOBBIX MCCIIENOBAaHUM, €€ MHTEPIPETAlUs YPE3BbIYAHO BaXKHA IS ONPEACIICHUS KPATKOCPOYHOT O
JBUKCHHUS LIEH.

Mou wuccieoBaHus MOKa3aly, YTO 3aBTPALIHUNA LEHOBOM IHAIIa30H OIPEAEISAECTCS B3aUMOOT-
HOIIEHUEM LIEHBI 3aKPbITUS TEKYILEro JHS M LEHbI OTKPBITUSA TEKYILEro IHs. MexIy 3TUMHU LEHO-
BBIMHU TOYKaMHU BO3MOKHBI TPH OTHOLLIECHUS !

1. CeronHsiiHss 1IeHa 3aKPHITUSI MEHBILIE CETOTHAIIHEN LIEHbI OTKPBITHUS;
2. CeroHsIIHSSI IIEHA 3aKPBITHSI OOJIBIIE CETOTHSANTHEH IEHBI OTKPBITHS,
3. CeroausAIHSAS 1IEHA 3aKPBITHS paBHA CETOIHSIIIHEH [IEHE OTKPHITHS.

Ecnu nefictByeT oTHOIIeHUE 1, TO S UCTONB3YIO CIEAYIOUIYIO (hOpMyITy JUIsl TPOrHO3UPOBAHUS
3aBTPALIHETO LICHOBOI'O IMaIa30Ha!

(CerogHsuHuii MaKCUMyM + CETOJHSIIHII MUHUMYM + CETOJHSIIHSS [IeHA 3aKPhITUS + CErOHSII-
HUIH MUHUMYM)/2=X

[IporHo3upyemslil Ha 3aBTpa MAaKCUMYM = X — CErOJHAIIHUNA MUHUMYM

[Iporno3upyemblii Ha 3aBTpa MUHUMYM = X — CETOJIHSIIIHUNA MaKCUMYM

Ecnu neficTByeT OTHOIIEHUE 2, 1 HECKOJIBKO BUJOU3MEHSIO (OpMYJTY:



(CeropHsimiHuit MaKCUMyM + CETOAHSIIHUA MHUHUMYM + + CETOIHSIIHSS IIEHA 3aKpBITHA + Cero-
JTHSANIHAN MakcumyMm)/2=X

[Iporno3upyemblii Ha 3aBTpa MaKCUMyM = X — CETOAHSALIHUN MUHUMYM

IIporuo3upyemslii Ha 3aBTpa MUHUMYM = X — CETOJHSAIIHUI MaKCUMyM

Ecnu neiicTByeT oTHOIIEHUE 3, TO S BHOIIY CIIEAYIOIINE U3MEHEHUS B (hopmyy:

(CeropHsIHUI MaKCMMyM + CETOAHSIIHUA MHUHUMYM + + CETOJHSIIHSS IICHA 3aKPBITHA + Cero-
JHSIIITHSS [IeHa 3aKphITH)/2=X

[Iporno3upyemslii Ha 3aBTpa MakKCUMyM = X — CErOAHALIHUN MUHUMYM

IIporuo3upyemslil Ha 3aBTpa MUHUMYM = X — CETOAHSAIIHUN MaKCUMYM

[TonyuyeHHbIE BEIMYMHBI — HMCXOAHBIA IyHKT JUISl QHAJIW3a LIEHOBOM AMHAMHUKH CIIETYIOLIErO
IHS. 1 peKOMEHYIO MOJIb30BAThCS MOJYYCHHBIMU BETMYMHAMHU CIEAYIOIMIMM 00pa3oM: eciH IeHa
OTKPBITHS OKA3bIBAETCS B MpeJenax MPOrHO3UPYEMOTo LIEHOBOT'O JUaIa3oHa, TO JHEBHOMY Tpeuaepy
CIIETyeT 0XUIaTh, YTO YPOBEHBb COMPOTHBIICHUS OyIeT Ha OTMETKE TPOTHO3UPYEMOT0 MaKCUMyMa, a
yYpOBEHb MOAJIEPKKH — Ha OTMETKE MPOTrHO3upyeMoro Munumyma. Ho, 4to emie Oonee BaxkHO, ecliu
[[CHa OTKPBITHS OKAa3bIBACTCS 3a MPEIeIaMu MPOrHO3UPYEMOTO [ICHOBOT'O Jnara3oHa (BbIIIe MPOTHO-
3UPYEMOro0 MaKCHMyMa WJIM HU)KE MPOrHO3UPYEMOr0 MUHUMYMA), TO 3TO 03HAYACT, YTO MPOU30IILIO
CYIIECTBEHHOE HApYIICHHE PAaBHOBECUS MEXIY CIIPOCOM U MPEUIOKEHUEM U KPATKOCPOYHAsi TEH-
JEHIUs MPOAOKUTCS B HAPABICHUH NPOpbIBAa. B 3TOM ciiydae y Tpeiaepa, Urparoiero Ha KpaTko-
CPOYHBIX U3MEHEHUSX IEH, €CTh JIBE€ BO3MOKHOCTH

1. UrHoprpoBaTh MPOTHO3UPYEMBIC MTApaMETpPhl ICHOBOTO TUAMa30Ha JJIsl JAHHOTO JIHS;

2. CKOppeKTHPOBATh MapaMeTphl Auara3oHa, MePeMeCTUB IPOrHO3UPYEMOe 3HAUCHUE IIEHOBOTO MH-
HHMYMa 4yTh HIXKE MPOTHO3HUPYEMOT0 LIEHOBOTO MakcUMyMa (€CiIH MPOU30ILIes MPOPBIB BBEPX) HIIH
MOMECTUB 3HAYEHHE MMPOTHO3HPYEMOTr0 MaKCHMyMa 4yTh BBIIIE IPOTHO3UPYEMOT0 MUHUMYyMa (€ciiu
MPOM30ILIEIT TIPOPHIB BHU3).

[IpakTryeckoe MpUMEHEHHE ITON (HOPMYJIBI O CUX MOP JAaBaJO JOCTATOYHO BBICOKHE pE3yJbTa-
ThI, IMIOCKOJIBKY OHa IO3BOJIsJIa YCTAHABJIMBATH PCAJIMCTUYHBIC MApaMCTPbl AJId JUHAMUKHU LCH I10-
cienytomero qHs. TeM He MeHee s He MOTy rapaHTUpOBaTh, UTO JaHHas (opmysa U Aajiblie OyJeT
paboTtarth Tak ke 3PPEeKTUBHO.
B Tabaume 9.1 noka3aHbl MprUMepsl MPOTHO3UPOBAHUS THEBHOTO JHAIAa30HA IIEH MapTOBCKOTO KOH-
tpakta 1994 rona Ha coro.

Taoauua 9.1 Cost, mapT 1994 roga

DakTHYECCKHE IIporuosupyemsie
Otkpbl- |Makcu- |Munn- |3akpsl- |Makcu- | Munu-
THE MyM MyM THE MyM MyM

1/26/9 700.25

4

V27 |704.0 704.5 693.5 696.5
128 |694.5 696.0 683.0 683.75 |700.5 689.5
/31 |683.75 |687.25 681.5 686.75 |685.75 677.0
2/1 686.5 690.75 686.0 687.0 690.0 684.25
2/2 *684.5 [684.75 675.0 683.5 691.25 686.5

* Ilpu 1eHe OTKPBITUS HUXKE MPOTrHO3UPYEMOr0 MUHUMYMa — MEPEMECTUTE MPOTHO3ZUPYEMBIM Mak-
CUMYM Ha ypOBEHb IIEPBOHAYAIBLHO IPOTHO3UPOBABIIETOCS MUHUMYMA.



IJIABA X
CKOPOCTb U3MEHEHUS (RATE OF CHANGE)

CrTyAeHThI 4acTo CIpalIuBaOT MEHs, Kakoe o0pa3oBaHHe TOMOXKET UM MOATOTOBUTHCS K paboTe
Ha (DOHIOBOM PBIHKE MU PbIHKE (PbIOYepCOB. B Takux cirydasx s 4acTO BCIIOMHUHAIO CBOE COOCTBEH-
HOe O0y4YeHHME: IMTepaTypa, sI3bIKH, UCTOpHs, yueba 3a rpaHHIIeH, BbICIIas IIKoJIa OM3Heca, IopUIu-
YecKui (DaKyJIbTET YHHBEPCUTETA — W HEM3MEHHO MPHU3BIBAIO CITyIIATENICH HE TOBTOPSATH MOU MyTh.
B nameil mpodeccun camble OYEBHAHBIE HUCTUHBI HAa MOBEPKY OKa3bIBalOTCA HEBEpHBIMU. S abco-
JIFOTHO COTJIACEeH C TEM, YTO JOJITOCPOYHBIE TEHCHIIMU PhIHKA ONpeAensioTcs (yHAaMEeHTaTbHBIMU
(hakTopaMu WK MPEICTABICHUSIMU O HUX, OAHAKO JJIsi KPATKOCPOUYHBIX OMepalnii 3Tu (PakTopsl TaKk
MaJIOCyIIECTBEHHBI, YTO UX MOXKHO HE NMPUHUMATh BO BHMMaHWE. YacTo CiydaeTcs, 4TO, HECMOTPS
Ha KaKoe-TO Ba)XHOE COOOIEeHHWe WKW COOBbITHE (PYHIAaMEHTAILHOTO XapakTepa, IleHa Ha TOT WM
WHOU TOBap WM (PMHAHCOBBIA MHCTPYMEHT OCTAETCsl HEMOBMKHOW HIIM BOOOIIE BeeT ceOsl Bompe-
KH BCSIKOM JIOTUKE U 3[paBOMY CMBICTY. D(PPEKTUBHBIE METOIBI TEXHUYECKOTO aHAIM3a PHIHKA TO-
MOTalOT Tpeiiepy YyTKO yJIaBJIUBATh MOMEHTBI, KOTJA CIEIYET 0KHUIaTh MOJOKUTEIbHON WIH OTPHU-
LATEIBHOM peaKlMy 1IeH Ha u3MeHeHue pyHIaMeHTalbHbIX MoKa3areneil. OnpeaenuTs 3TH MOMEHTHI
MO>KHO, U3MEpsIsi COOTHOIIIEHUE CIIPOCa U MPEATIOKEHUS, a TAKXKE NMCUXOJIOTHUECKU HaCTPON ydacT-
HUKOB PBIHKA.

Mowu METOIUKH CTpPOSITCS Ha OCHOBHBIX MPUHITUNAX dKOHOMHUYECKOW TCOPHUH W TICHXOJIOTHUH
Macc. S cumTaro, 4To I ycrexa Ha PhIHKE HEOOXO0IUMO XOPOIIOo pa3dupaThCs B 3TUX JBYX oOJjac-
TSX: 3HaHUS B IEPBOM MMOMOTAIOT U3MEPSATH CIPOC U MPEATIOKEHHE, BO BTOPOIl — CTENEeHb ' 9MOIHO-
HATbHOW HANPSHKEHHOCTH' pPBIHKA. KTO M3 M3BECTHBIX BaM BBICOKOOOpa30BaHHBIX MPOQECCOPOB J0-
oucst ycnexa Kak Tpeinep? OcMentoch MpeanoilokuTh: TaKuX HeMHOTro. X Heylaun HUKaK He CBS-
3aHbl C MHTEJUIEKTOM; C TOYKH 3PEHHsI JOJITOCPOYHON NMEPCHEKTUBBI UX (yHIaMEHTalbHBIN Oarax
MOJKET MMOMOYb UM CTaTh YJA4IUBBIMH MHBeCTOpamMu. OHAKO KPaTKOCPOYHAsI TOPTOBISL — 3TO CBO-
ero poaa npodeccusi, TpeOyromasi MOJTHOW OTAa4YH, a PHIHKK HE Bcerjaa BeayT cebdst jormuHo. Moit
OTBIT CBUJIETENIIBCTBYET O TOM, UYTO MEXAYy OOpa30BaHMEM U YCIEIIHOM KPAaTKOCPOYHOW UTpOi Ha
(MHAHCOBBIX pPBIHKAX CYILECTBYET, cKopee, oOpaTHas B3aWMOCBS3b. 3HaAHUS, NpUOOpeTacmbie B
IIKoJIax OM3HECa, HOCAT MPEUMYIIECTBEHHO (PyHIaMEHTAIBHBIN XapakTep, a KpaTKOCPOUHOE JBHKE-
HUE IIeH JUKTYETCs B MIEPBYIO OUepe/lb YeTIOBEUSCKUMH YMOIUSIMH, TAKUMHU KaK CTPaxX U >KaIHOCTb.
PbIHOK 4yTKO pearupyer Ha NOCTYNAoIly0 HHPOPMAIHI0, MTHOBEHHO YUUTHIBAsI €€, UYTO OTPaKaeT-
Cs B TEKYILEW PHIHOYHOU 1IeHEe. JIOBOJIbHO YacTO peaKUsl PhIHKA OKA3bIBAE€TCS MPEYBEIMYEHHOM, HO
MPUYMHBI 3TOTO HaXOAATCs BHE cdepbl PyHIAMEHTATBbHOTO aHallu3a: CTOM-JIOCCHI, CUTHAJIBI TOPIO-
BBIX CHUCTEM, TPeOOBaHUS O OTMOTHUTEIBHBIX TAPAHTHIMHBIX B3HOCAX M Tak ganee. CieaoBaTeNbHO,
HE00X0IMMO OBITH TOTOBBIMHU K TOMY, UTO 1I€HA Ha KOPOTKUX OTPE3KaX BPEMEHU MOXET BECTH ceOs
BOIIPEKH 3aKOHAM 3/paBOr0 CMbICHIA. Sl 4acTO MOBTOPAIO, YTO II€HA MPOJIOJKAET PacTH O TeX MOop,
MoKa, 00pa3Ho BhIpa)kasich, HE KyMUT MOCIEAHUN MOKyNaTelNb, UM MPOAOKAET MOHIKATHCS 10 TeX
1I0p, IOKa HEe MPOAACT NOCJIEIHUN mpoaaBel. IMEHHO 3TO NPaBWIIO U CTOUT 3a KaXKYLIEHCS HEIOo-
TUYHOCTHIO PHIHOYHBIX PEaKIIUH.

MHoro ner ToMy Haszaja S co3lail WHAMKATOpP, OCHOBAHHBIM HA COMOCTABJIEHUU LIEH M yUUTHI-
BAaIOIUII U3MEHEHUS MCUXOJIOTHYECKOr0 COCTOSIHUS PhIHKA. B kadecTBe 00BbEKTa SKCHEPUMEHTOB C
JTAHHBIM MHJIUKATOPOM HCIOJh30BAUCH OCHOBHBIC PHIHOYHBIC WHIEKCHI M (DbIOYCPCHBIC PHIHKHU (OT-
JIeTTbHBIE aKIIUH HE aHAIM3UPOBAIHCH, TIOCKOJIBKY II€HA JII000H aKIMH TEOPETHYECKH MOXKET MOHU-
3UTHCS JI0 HYJIA).

[Ipu mocTpoeHNH JaHHOTO WHAMKATOPA S AU TEKYIIYIO IEHY TOrO MM MHOTO (PMHAHCOBOTO
WHCTPYMEHTa Ha I[EHY JTOr0 € MHCTPYMEHTa TOJ TOMY Ha3aj. B 3aBUCMMOCTH OT KOHKPETHOTO
PBIHKA UCTIOIH30BAHUE APYTUX MEPHOTIOB BPEMEHU MOXET OBbITh Oosiee 3(h(heKTUBHBIM, HO MHE XOTe-
JI0Ch BBIOpaTh €IMHBIN BpEMEHHOW MHTEPBAJ AJIsl BCEX PHIHKOB.

Ha rpaduke, mocTpoeHHOM AJisi KQXKIOTO PBIHKA, S MOTY BBIUEPTHUTH TPAHUIII TIOJIOCHI MIEPEKYTI-
JIEHHOCTH/TIEPENPOJAHHOC-TH, KOTOPhIE B PETPOCHEKTHBE ONPENEIISIOT 00IAaCTH C HU3KHM PUCKOM



JUTSL IOKYIIKM M TIpoJaxu. JlJis co3aaHus JOJTOCPOYHON MEPCIEKTUBbI, HAIPUMEDP, MECSIYHOU, 3Ha-
YEHUsI UHJIUKATOpPa PACCUUTHIBAIOTCS €KEMECIYHO, I HEIETbHON MEPCIEKTUBBl — €KEHEEIBHO,
JUISL IHEBHOM MEPCIEKTUBBI — exkeHeBHO. OTHAaKO B JIIOOOM cllydae TeKyllas [ieHa 3aKpbhITHS CPaB-
HUBAETCS C LIEHOM 3aKPBITUS TO/ Ha3a/l.

Takoil METOJI UMEET OJHO OYE€Hb BAXKHOE MPEUMYLIECTBO. ECIIM HHAMKATOP YKa3bIBAET, YTO PhI-
HOK HaxOJUTCS B MEPENPOJAHHOM COCTOSHUHM, TO CHUTHAJIBI K MOKYIIKE, MOJYyYEHHBIE C TTOMOIIBIO
JIPYTUX CUCTEM KPAaTKOCPOYHOTO aHayM3a, mpruoodpeTaroT 6onpmuii Bec. M, Ha000poT, eciau coraacHo
UHAMKATOPY PBIHOK HAXOAWUTCSA B MEPEKYIJICHHOM COCTOSHUHM, TO 3TO MOXHO pacCMaTpHUBaTh Kak
MOATBEPKJICHUE CUTHAJIOB K MPOJAXKE, MOJTYUYEHHBIX C MOMOIIBIO JAPYTHX CUCTEM KPAaTKOCPOYHOTO
aHanmu3a. B imro0omM ciydae caMo 1o cebe cpaBHEHHE IBYX ILIEH B pa3HbIe MOMEHTHI BPEMEHH MO3BO-
JSIeT U3MEPUTH YPOBEHb AYMOLIUM, CBA3aHHBIN C TEM WUJIM UHBIM JABM)KEHHUEM 1I€H, U HAIJISITHO MOKAa3bl-
BAaeT, KaK MOJIOOHbIE JBMKCHUS IPOTEKAIH B MPOULIOM. MOXKHO OIICHUTh CTETIEHb BO3PACTAHUS WU
yOBIBaHUSI TCHICHIINH, MPOAHAIU3UPOBATh U CPABHUTH JUHAMUKY IICH BHYTPU 00JACTEH NEpeKyIi-
JICHHOC-TH/TIepEenPOIaHHOCTH. JIeHCTBUTEIBHO, TIOBEACHUE IICH IOl TOMY Ha3aJ JAUKTYET TEKYIIYIO
TUHAMHKY 1I€H, OINpEAeNsis IKCTpeMasbHble MapaMeTphl, CBSI3aHHBIE C MEPEIOMHBIMHU IyHKTaMU B
pa3BUTUU PBIHKA B TpoluioM. ONUCAaHHBIA BUJ CPAaBHUTEIHHOTO aHANIM3a MPEACTaBICH MpUMepaMu
Ha pucyHnkax ¢ 10.1 no 10.15.
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Bar of Copper
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Puc. 10.15 CkopocTh M3MeHeHHsI 32 MOJIT0Aa, MeCIYHbIH rpaduK A0JrocpovYHBIX 00513aTe/ILCTB Ka3HadeicTBa
QUA.

IJIABA XI
AKIITMH (EQUITIES)

Ha cTpanumax 3Toil KHUTH MPEICTaBICHBl MHOTOYNCIICHHBIE CTPATETUH U METO/IbI, TPU3BAHHBIC
OOJIETYNTh pasraJblBaHUE PHIHOYHOW TOJIOBOJIOMKH. MOH OIBIT MOACKA3bIBAET, YTO OHU XOPOIIO
paboTaroT Ha BCEX PHIHKAX M JAalOT CPAaBHUMBIE Pe3yJIbTaThl HE3aBUCHMO OT c(epbl Balux MHTEpe-
COB, Oylb TO HAJMYHBIA BANIOTHBIA PHIHOK, TOBApHBIE (PbIOUEPCHI, LIEHHBIE Oymaru ¢ (pukcupoBaH-
HBIM JI0XO0A0M WM akiuu. OJHaKo, BCIEACTBUE TOTO YTO (DMHAHCOBBIC PHIHKM MMEIOT HEOMHAKO-
BYIO CTPYKTYPY, IIOAXOAbI K aHAIN3Y COCTaBHBIX MHAEKCOB MOTYT OTIMYATHCS OT PhIHKA K PHIHKY. B
9TOH TJ1aBe s XO4y NpPUBJIEYh BHUMAHHE YHTATEIsI K HEKOTOPHIM TOPTOBBIM CTpAaTerusM, pazpado-
TaHHBIM aBTOPOM B pPa3HbI€ TO/IbI IPUMEHUTEIHHO K aHAIN3Y KaK OTJENBbHBIX aKIUH, TaK U (POHI0BO-
T'O PBIHKA B LEJIOM.



HoBble BBINYCKM — MEPBOHAYAJIbHBIC NMYOJHYHbIC PasMelleHUs] aK-
110407

Bot yxe MHOrO JieT s HaOnro/1a10, Kak cOOBITHS, CIIEAYIOLINE 3a BBITYCKOM B 00pallieHHe HOBBIX
aKIUi, pa3BUBAIOTCS 10 CXOJHOMY CLieHapHio. S Bcerga ¢ 0coObIM MHTEPECOM HAOIIOAA0 3a TMoBe-
JICHUEM TOJBbKO YTO BBILIEAIINX aKIUH, MOCKOJbKY ABaALATh TPU roja Haszajll, HauMHas CBOIO Jiesl-
TEJIBHOCTh B 00J1aCTH MHBECTULIMOHHOTO OM3HEca, s OTBEYAJ 3a TOPrOBIII0 MMEHHO TaKMMM Oymara-
MHU. XOT B MHBECTUIIMOHHOM OH3HEce He ObIBaeT MPOMMUCHBIX UCTUH U OOJIBIIMHCTBO METOAMK Iie-
PEeKUBaAET NMepuoJIbl Kak Oyma, Tak M ymajaka, METOJ, ONMCAHHbIM HIDKE, BBIIEPKall HCIIBITAHUE Bpe-
MeHeM. B o0miem u 1eiom 3ToT MeTo paboTaeT XOpoIIo, HE3aBUCHMO OT TOTO, IPH KaKUX 00CTOs-
TEJIbCTBAX OCYIIECTBIISAETCS MEPBbIM BBIMYCK — OJIArONPUATHBIX WM HE oueHb. IIpaBna, creneHs
ycIiexa 3aBHCHUT €Ile U OT OOIIEro COCTOSHUS PhIHKA.

OObIYHO, KaK TOJIBKO HOBAs aKLMs HAUMHACT OOpAIIaThCs HA PHIHKE, HE3aBUCUMO OT LIEHBI, CJIO-
KUBIIEHCS mocie MyOIMYHOrO pa3sMEIleHus, S 0XKHJIAK0 TMOSBICHUS CIEIYIOINX MPU3HAKOB. Kak
[IPAaBUJIO, B TEYEHUE HECKOJIBKUX THEH II€Ha MOBBIIAETCS WM OCTaeTCs Ha OJHOM ypoBHe. [Ipuun-
HOW 1MO00HOTO MOBEACHUS LIEH SBISIETCS TO, YTO CHHJMKAT, BHICTABMBILUI aKIMM HA MPOJAXy, B
TE€YEHHE HEKOTOPOT0 BPEMEHH NOIEPKUBAET UX HA OIIPEEICHHOM ypoBHE. Eciii nepBoHayanbHbIN
BBIIYCK pa3MEIaeTCs 10 YMEPEHHBIM LI€HaM, [IEHOBas MOJIEpP’KKa CUHIMKATa HE UMEET PEILAIOIIEro
3HadeHus. OJIHaKo, €CIU aHAeppalTep MbITAETCA cOOpaTh MAaKCUMAJIbHYIO CyMMY sl KOMIIaHMHU,
YbH aKIUK [IPOAAIOTCS, LIEHBl MOTYT OKa3aThCsl 3aBBIIICHHBIMU U OTIYTHYTh MOTEHIMAJIbHBIX TOKY-
naTeneil; B pe3ysibTare LIeHbl HAUYHYT OIMyCKaThcsa. B o0OM ciydyae OOBIYHO CHHAMKATY YAAeTCs
HaWTH J0CTaTOYHOE KOJIMYECTBO MOKYIaTelel, YTOObl MOAJEpKaTh LIEHY MEepBOHAYaIbLHOIO pa3Me-
nieHus. Sl 3Hal0 HECKOJBbKO CilydaeB, KOrjla aHjeppairep o0ecreunBall OTCYTCTBUE MPEIOKEHUS
TEM, YTO HE BBIIUIAYMBAJ KOMHCCHOHHBIE OpOKepaM, €cii MX KIMEHTH! 'TPOBaJIMBAIU" HOBBIN BbI-
MyCK — CKYMaJH aKLIWHU MPH pasMEICHHH U HEMEAJICHHO cOpachIBaJIM UX, KaK TOJIbKO HAaYMHAIACh
TOPIOBJIS UMH, BCJIEJCTBUE YETO CUHIMKAT BBIHYKJEH ObLI BHIKYIATh BBIMYCK IO CBOEH IIEHE Mpes-
JOXKEHUS.

He3zaBucumo oT TOro, ocTaercs JiM LieHa aKIUK BBILIE LIEHbI IEPBOHAYATIBHOTO My OIUYHOIO pa3-
MEIIEHUS, B TEUCHUE JIBYX-UEThIPEX HENEeNb MOCIE MEPBBIX IBYX-TPEX AHEW TOProBIM OHA OOBIYHO
HECKOJIbKO CHMYKAeTCsl WJIM OCTAETCS Ha OJIHOM YpOBHE. 3aTeM, KOrja NepBOHAYaJIbHBIH MHTEpEC K
HOBOMY BBIITYCKY pacCEMBaeTCsl, HAUMHAETCS HOBOE, MEHEE MHTCHCUBHOE yBEJIMYEHUE YUCIIA TIOKY-
nok. YroOwl Gojiee TOUYHO MpeJcKa3aTh MOSBIEHUE 3TOW HOBOM BOJIHBI MHTEpeca, s 4acTO aHaJIU3U-
PYIO HEKOTOpBIE CrienU(pUUECKUe OCOOCHHOCTU IyOJUYHOrO pa3MenieHus. S mbITaloch y3HaTh aH-
JeppailTepoB, pa3Mepbl CUHIUKATa, KOJMYECTBO MApKET-MEHKEpOB, €CIM aKIUU 00pallaiTcs Ha
anekTpoHHOM BHeOHp:keBoM pbiHke (NASDAQ), KOIHUYECTBO aKIiuii, KOTOPOE aHaeppalTephl Iuia-
HUPYIOT pa3MECTUTh Y MHBECTOPOB, 00bEM U 00BEM B JIOJIAPOBOM BBIPAKEHHM 33 KaXKIbIH JICHb
TOPTOBJIM C MOMEHTA Pa3MELICHUs U TaK Jajiee. ITO HE 03HAYAET, YTO, €CIIU NoJo00Hast HH(opMarus
OTCYTCTBYET, LIEHbl HE OyIyT MOAUMHATHCS ONMMCAHHBIM BBILIE 3aKOHOMEpPHOCTSIM. OHa MpOCTO MO-
MOraeT MOJATBEPAUTh MOM MPEIIOI0KEHU U ONPEAEIUTh Hanboee O1aronpusITHbIE MOMEHTBI IS
BXO/1a B PbIHOK.

[TonmyuyuB uH(OPMAIMIO O KOJUYECTBE aKIMH, BHICTABIECHHBIX HAa MPOJAXY, S MBITAIOCh BBISC-
HUTh, KaKyI0 4acCTh BBIITYCKa aHJAEppalTep pasMecTw y nokynareneil. Kak npaBuio, anaeppantepsl
IBITAIOTCS] PA3MECTUTh BBIITYCK y COJUAHBIX MOKYMATENEH, TO €CTh y TeX, KTO OyJeT NpUAEpKUBATh
aKIMM HEKOTOPOE BpeMs, a He MPOAACT MX cpa3y Iociie Hayalla TOProB. JTO AOCTUraeTcs TeM, 4To
€CIIM aKIMU cOpachIBAIOTCS Ccpa3y ke C YOBITKOM, TO OpOKep JHUIIAeTCs] KOMHUCCUOHHBIX. OOBIYHO
aHzaeppaiitep o0s3aH B T€UEHHUE HEKOTOPOTO0 BPEMEHHU IMOJJIEPKUBATH AKI[MM HA YPOBHE IIEHBI pas-
MEILIEHUs], IOITOMY OH MOXET OBbITh HE 3aMHTEPECOBAH B yBEJIMYEHUU INpeioxkeHus. 3 atoro cie-
JyeT, YTO aKIMM, HaXOJAIIMEeCs Y aHAeppaiTepa u ero KIMEHTOB, HEKOTOpOe BpeMs He OyayT oka-
3bIBaTh CYLIECTBEHHOI'O BIMSHHS HA PHIHOK. 3aTEM s PACCUMTBIBAIO JIOJIIO BBIMYCKa, IPEIaracMyro
JIpyTUMU YIEHAMH CHHIUKAaTa, ¥ HaOIro/1a0 32 00bEMOM TOPTOBJIH B TEYCHUE MOCIEAYIOMINX THEH.



[Tocne Toro Kak Ta 4acTh BBITYCKa, KOTOpast HAXOJUTCS Y WICHOB CHHIUKATa, OOCpHETCS JIBa pasa,
ITIOBBIIIICHUEC IICH TO0JI’KHO BO300OHOBUTHCH.

CrnenyeTr npuHUMAaTh BO BHUMAaHHUE U JOTOJHUTEIbHBIE (PAKTOPHI: LIEHY aKIHUi U OUpPKY, HA KO-
TOPOM OHU 3aperucTpUpOBaHbl. MHOTHE OpraHu3alliy JIMIIEHBI MpaBa MOKYIAaTh aklWd, HE 3ape-
THCTPUPOBAaHHBIC Ha Oupxke. YacTo akIMK HE PETUCTPUPYIOT IIOTOMY, YTO MX II€HA COCTABIISET MEHEe
JECSTH JIOJUIAPOB. BOJBIIMHCTBO HOBBIX OyMmar, MMEIOIIMX HanboJiee BBICOKYIO pEImyTalnio, oopa-
IIAIOTCS HA AJIEKTPOHHOM BHEOMPIKEBOM PBIHKE, 3@ MCKITIOUCHHEM TeX (MX eIMHHIIbI), KOTOPbIe CO-
OTBETCTBYIOT TpeOoBaHUSAM (DOHAOBBIX OUpK. BakHbIM (hakTOpOM SBISIETCS TaKkKe BEIMYMHA TapaH-
TUHHOTO JIETIO3HUTAa, yCTAHOBJICHHAS HA DTHX OMpKaX.

OXUBIEHUIO HHTEPECAa K HOBOMY BBIITYCKY CIIOCOOCTBYET TaK)Ke 3aBEPIICHHE "'TIepHOIa CIIOKOM-
CTBUA' W CHSTHE JIPYTUX orpaHudeHuii. Ho pemaroiee 3HaueHne uMeeT Bce ke (pakTop mpeasioxke-
Hus. Kak ykassiBanoch B TiaBe 1, MHOTO€ HHBECTOPBI, BaAetonue yOBITOYHBIMU aKIIUSAMHU, IBITAIOT-
csl IPOJIaTh MX, KaK TOJBKO OKA3bIBAIOTCA Ha 0e3yOBITOYHOM ypoBHE. B ciiydyae HemaBHEro HOBOTO
BBIIyCKa MPEAJIOKEHNE OTCYTCTBYET, OCKOJIBbKY MOKA €I1€ HUKTO U3 KyNUBIINX HE HECET YOBITKH.

PaccMoTpenHbie BbIllIE OCOOCHHOCTH MEPBOHAYAIBHOTO MYyOJWYHOTO pa3MEIIeHHs aKIHWi He
ClelyeT CMEIIUBaTh C OCOOCHHOCTSAMU OOpallleHHs HOBBIX aKIUKA HAa BTOPUYHOM PBIHKE. 3aMeTHas
TCHACHIMWS K IMOBBIICHUIO ICH IMOABJIACTCA YCPE3 TPU-TIATH HCACIb ITOCIC PAa3MCIIICHU. I’ITO6IJI OII-
PEACIINTh MOTCHUIHUAJIBHBIC 00BEKTHI IJI TIOKYIIKH, 1 PCKOMCHAYIO BOCIIOJIB30BATLCA YCIIyraMu Ka-
KOW-HUOYAb rpaduueckor ciayxObl, Hanpumep, O 'Heine Heitmu ['pade, koTopas exXeaHEBHO OT-
CJIe)KMBAET TMOBEJICHUE IIEH TAKUX aKIUi cpasy Mocie Havana MmyOoJIundHONH TOPTOBIIH.

Boikynbl (Buy-outs)

51 yxe OCTaTO4HO JTaBHO paboTai0 B MHBECTUIIMOHHOM OW3HECe U BUAEN BCE MOIHbBIC YBIeUe-
HUS U BCE PHIHOYHBIC KOHIEMIINU, KOTOPBIE TOJIBKO MOXKHO cebe mpeacTaBuTh. OCOOCHHO 3aXBaThl-
Baloliel Oblia 31Moxa KOpropaTHBHBIX morjomieHuii (takeovers). K cuacteio, Mou Mojenu crpoca-
MpeaoKeHus: ObUTM CO3[aHbl M yCHENHO paldoTanu eule 0 HACTyIUIeHHs 3TOro nepuoja. Bcee-
CTOpPOHHEE M3yY€HHE PhIHKA MO3BOJISIIO MHE JIOBOJFHO TOYHO BBISBIISITh CUTYAllMH, KOT/Ia TIPOUCXO-
JIAJIa aKTUBHAS CKYTIKA TEX WJIM UHBIX aKIHUW. BONBIIMHCTBO TEXHUYECKUX aHAJIUTHKOB CBOETO POJa
MapasuThl ¥ HE HYXIAIOTCS B PYHIAMEHTAIBHBIX 000CHOBAaHHAX CBOMX JICMCTBUI Ha PBIHKE, TIOATO-
My TMOHayYajly s [oJjiaraj, 4To B OCHOBE IMOJOOHOI0 MOBBILIEHHOTIO CIpoca JiexaT KaKhue-TO IMO3U-
TUBHBIE COOBITHS (yHIAMEHTAIBHOTO XapakTepa. OJHAKO BCKOPE S MOHSUII, YTO HAa PBHIHKE CIIOXKHU-
JHUCh OIpEeeNIeHHbIE 3aKOHOMEPHOCTH, MO3BOJIAIONINE MPAaBUIBHO MPOTHO3UPOBATH MPEACTOSIIUE
noromieHus. [To caMbIM CKpOMHBIM TojicueTaMm, 3a nepuos ¢ 1978 mo 1982 roxg MHe ynmanock mpa-
BWJIBHO TpeJcKa3aTh Oosiee 32 MOTIONICHUH OJHOW KOMITAHWU APYTOW. Y MEHsS Ja)ke XBarajo Ha-
XallbCTBA MPEAYNPEKIaTh MPE3UICHTOB KOPIOpAUi 0 rpo3sieM UM norjomeHur. OIuH U3 Kyp-
HaJIMCTOB MPO3Bajl MEHs ' NPEABECTHUKOM MPAayHOMU >KaTBbI . METOAMKH, KOTOPBIMHU S I10JIb30BAJICH,
OIMCAaHBI B I1aBaXx 5 u 7, rae o0cyxnarTcs HakomeHue/pacnpeneneHne 1 CekBeHTa, COOTBETCT-
BeHHO. CoYeTaHue 3THX METOAOB CIOCOOHO JOCTAaTOYHO TOYHO MPEICKa3blBaTh MOJOOHBIE CHUTya-
1uu. Llens qaHHOM TTIaBbl — MOAETUTHCS C YUTATENIeM 3HAHUSAMU, IOTYUYEHHBIMH U3 OMBITA, KOTOPHIE
MIOMOTYT €11Ie TOYHEE ONPEAEIATh NOTCHIIMAIbHBIE 0OBEKThI MOTJIOMICHHS.

Korna s urpan B 0acker0oJ, MHE HUKOIJIa HE HPaBWJINCh OPOCKHU M3 BBITOAHBIX Mo3uiuii. Oka-
3bIBAsCh B MOJOOHOW MO3ULIMH, S TepeaBan M4 APYyroMy WIH IbITajics 3a0pocuTh ero u3 Oosee
TPYIHOTO MOJOXKEeHUs. B ToM, 4To Kacajaoch BHYTpeHHEH HHPOPMAIIMK U TOTEHIIUAIBHBIX BBIKYIIOB,
s UCTIOJIB30BAJI Ty K€ CTpaTeruio. S HUKOrAa He JOBOJIBCTBOBAJICS MPOCTO CIIyXaMH, a LIl K CBOeH
1enu 0ojee CIOKHBIM IYTEM, IOCKOJIbKY ObUT YBEpPEH, YTO, €CIU CIyXH O MPEJCTOALIEM BBIKYIIE
pacnpoCTpaHsINCh TOBCEMECTHO, a O(PUIIMATIbHBIX 3asBICHUIN HE MOCTYIANO0, 3TH CIyXH, KaK MPaBU-
70, 6biTH Guknuen. S mpITancs OOBICHUTH 3TO OKPY’KAIOIIUM, HO OHU HE JKENald MEHS CIyIIaTh.
UTo0Ob! JOrHYeCKH 000CHOBATH CBOM BBIBOJIBI U MOAKPETIUTh UX YOCIUTEIbHBIMH MPUMEPAMH, S TIPO-
BEJI MHOKECTBO MCCIICIOBAHUM.



B nagasie ceMuaeCATBIX TOI0OB BPEMsI OT BPEMEHU IOSIBIISIIUCH CIYXU O MPEACTOSAIINX MTOTJIOLIe-
Husix. CUTyaluu, Kolla 3TH CIYXHU OKa3blBAJIMCh BEPHBIMHU, B OOJIBIIMHCTBE CBOEM PAa3BUBAIKUCH 110
CXOJIHOMY CLIEHapHIo. 3a PEe3KHM MOJIBEMOM LIEHOBOIO 00beMa Clie0BaJl IEPUO/]] 3aTHIIbsI, COCTaB-
JSBIIMH OOBIYHO YyTh OoJiee IIECTH MecsleB. S cTan ¢ yBaKEHHMEM OTHOCUTHCS K 3TOMY CLIEHApUIO,
IIOCKOJIBKY I10 ACUCTBYIOLIEMY TOI'ZIa HAJIOTOBOMY 3aKOHOJATEIBbCTBY ISl CHUJKECHMS CTAaBKU HAJIOTa
Ha JOJITOCPOYHBIA MPUPOCT KamuTana TpeOOBalIoCh, YTOOBI IICHHBIE OyMard MpuaCepKUBAIUCH (HE
HeperpoIaBaIuch) B TEUCHHE IECTH MecseB. bojee TOro, rocyjapcTBEHHbIC OPraHbl HE CIIUIIKOM
aKTHUBHO IPECIe0BaIN TpeiliepoB B Cy/1eOHOM MOPs/IKE 3a TOProBIIO HA OCHOBE BHYTpEHHEW WH-
¢dopmarmu. BenencTsre 3Toro st BCera y3HaBall O ClIyXax M3 HaJle)KHBIX HCTOYHHUKOB U MIPEIYIIPEkK-
Taj IpyTUX, 4TO O(HUIMATBHOE YBEAOMICHHE O TIOTJIOMEHUH, CKOPEe BCETo, MOCIEAyeT 3HAaUNTEIbHO
MIO3XK€, MMOCKOJIBKY JIMIIA, CBA3aHHBIE C KOMIIAHHUEH, TIOKA €IIE CKYMAIOT aKIMHM B YaCTHOM IOpSIKE.
Cam s HUKOTZ]a HE MCIOJIb30Ball 3Ty MH(POPMAIMIO B KOPBICTHBIX 1eNsAX. B To e camoe Bpems mo-
IJIOLIAIOIIAsl KOMIIAHUS ACMCTBOBaIA OCTOPOKHO: CKYIIAJICS TOJIBKO OIPENEICHHBIN MIPOLICHT aKIIUiA,
HaXOJALINXCS B 0OpalieHuu, He TpeOyromuii 0(UIIHaIbHOTO OOBSBICHHS O ITOTIIOIICHUH.

ITocne n3meHeHU B HAJIOTOBOM 3aKOHOJIATENIBCTBE M OTMEHBI IIECTUMECSYHOIO ''MepHoa Mpu-
JiepKaHus" s yCHELIHO MCIOb30Ball Ipyrue (pakTopbl, HOATBEP)KIAIOIINE JOCTOBEPHOCTh CIIYXOB O
MIOTJIOIICHUH. MOe IIPEANOI0KEHHE COCTOSIIO B CIEAYIOIIEM:

€CJIM CITyXH O TOTJIOIICHUH JIOILIN 0 HAMMEHBIIETO OOIIEro MHOXKHTEIS TOPTOBIIN — ITyOJIHKH,
— a o(HMIMANBHBIX 3asIBIICHUI HE TOCIEI0BAJIO, TO CIYXH, CKOpEH BCero, He UMEIOT MoJT co00i oc-
HOBaHMI. UTOOBI yOeIUTh B 3TOM JIPYTHX, sl IPOBOJMII CIEAYIOIIHE Toac4yeThl. CHauana s BBISICHSIT
o0I1ee KOJIMYECTBO HAXOISIIUXCS B OOpalIeHUH akKIuil. 3aTeM yMHOXal 3TO 4ucio Ha 5%, 4To0bI
OTIpeICIIUTh TOYKY OTCYeTa. B CBOIO oyepensr s YMHOXKAJ MOJydeHHoe 9uciio Ha 5. [Tockobky Ko-
MUCCHS TI0 IIEHHBIM OyMaraM u Oup»am TpeOyeT YBEAOMIICHHUS B IECSTHIHEBHBIN CPOK, eclii (QU3u-
YECKOE WU IOPHIMYECKOE JUI0 aKKyMyJIHpyeT cBbile 5% akuuii KakoW-HUOYIb KOMIIAHHH, S5
MIPEIITOJIOKII, YTO Ha KAXKIYIO aKIHI0, TPHOOPETEHHYIO MOTCHIINATBHBIM ITOKYTIATEeIIeM, TPUXOIHUT-
Csl YeTBIPE aKIIMH, KYIUICHHBIX JPYTrUMHU. Eciii ObI CIIyXW O TOTJIONICHHHM OKa3aJWCh BEPHBIMH, TO
CKyTKa HEOOX0MUMBIX 5% akiuii MOTEHIMAIBHBIM BJIaJIC/IbIIEM KOMIIAHHH 3aBEPIUIMIACH OBl K TOMY
BpeMeHH, Korjaa Obuth Obl Tpoganbl 25% akiuii, HaXOASMIIUXCS B OOpaIieHnu. ITOT CBOETO poja
(UIBTP HEOTHOKPATHO MTO3BOJISUT MHE TIPEIOCTEPEYb IPYTHX OT KatacTpod.

W3y4vast mpoOaeMbl MOTJIONMICHUH HA MPOTSKSHUH psja JIET, sl CIeNall eIle OJTHO BaKHOE HaOJIro-
JICHUE OTHOCHTEIBHO IMHAMHUKU IIEH Ha aKIUHM TOCe OQUIMATBHOTO 3asBICHHS IOTJIONIAFOIICH
KOMITaHUU. B gacTHOCTH, €ClU yKe CIeNIaHo 3asBICHHE U MPEAaraeTcss KymuTh aKIuH 3a HATUNIHbIE,
a IeHa aKIUH HEMEJUICHHO JOCTHTAaeT IEHBI MOTJIOMICHHS WU MPEBBIMIACT €¢, TO, KaK MPaBuio, Co-
WCKaTesb MpejiaraeT 00see BRICOKYIO IEHY, YBEIIMYUBACTCS YUCIIO JKEIAIOIIMX KYIHUTh aKIud, H, B
JTr000M cily4ae, He MPEIBUANTCS HUKAKUX MPENSTCTBUN K 3aKITFOUCHUIO CIICIIKH.

PeFI/ICTpaIII/Iﬂ HOBBIX aKIIMM HA 6np>lce

[Tocne Toro xak axkuus 3aperucTpupoBaHa Ha OMpIKE WM BKJIIOYEHA B WHJIEKC, MOTEHIHUAN J0-
MOJIHUTENBHOTO MHTEpEca K HEell 3HAUMTENbHO BO3pPACTaeT. ITO OOBSACHSAETCS TE€M, YTO HEKOTOPbIE
WHBECTUIIMOHHBIE (DOHIBI 00s3aHBI BKIIIOUATH B CBOM MOPT(QENb aKI[UH BCEX KOMIAHHM, BXOASIINX B
pa3inyHbIe UHAEKCHI, a TAKXKE TEM, YTO YCIOBHUSI BHECEHHS 3aJI0Ta U €ro pa3Mephl NOCIIE 3aBEPILICHUS
OupkeBOil perucrpanuu (JIMCTHHrA) CTAHOBITCSA Oojiee MpHUBJICKATEIbHBIMH. [0 3TUM MpUYUHAM
YUCJIO NMOTEHIMAIBHBIX MOKYNATeled 3aMETHO yBEIMYMBaeTCs. LleHa 4acTo HauMHaeT pacTu Jaxe
HaKaHyHE PErucTpalfy B OKUIAHUH MOJA0OHOTO pa3BUTHS coObITHI. KpomMe TOro, KOMUTETHI KPYyII-
HBIX MHBECTUIIMOHHBIX KOMIIAHUW OrpaHUYMBAIOT JAMANa30H MHBECTULIUNA TOJIBKO 3aperuCTpUPOBaH-
HBIMH aKITUSIMU, ¥ TOJIBKO TEMH U3 HUX, IleHa KOTOpbIX mpeBbimaet 10 qomrapos. [Tockonbky kpute-
PHUH JUCTUHTA JOCTATOYHO CTPOTH, 3TH KPYIHbIE HHBECTOPHI UCTOIB3YIOT TPEOOBAaHUE PETUCTPALIUU
aKUuui Ha OMpkKe B Ka4eCTBE JOIMOIHUTEIBHON rapaHTUU HAJEKHOCTH CBOMX MHBECTHLIMU. B ciyuya-
SIX, KOT/Ia aKI[UU UCKITIOYAIOTCSl M3 CIIMCKA, HAOMI0AaeTcss 0OpaTHBIN mporecc. beicTpas pacnpoaaka



TaKUX aKIMH{, a TAKKE MEPCIEKTUBBI Pa30PEHUs] CaMOW KOMIIAHUHU MPEICTABISIOT COOON CI0KHOCTH,
KOTOPBIE HYKHO Hay4YUThCS IPOTHO3UPOBATH.

Ty ke TeHaeHIMIO s MTOAMETHI B Hayajle CEMMJECSTHIX, KOTAa Ha OUpKe HayaJld PErucTpUpo-
BaTh ONIMOHBI KOJUI. Cpasy mocie perucTpaluy ONIMOHa KOJUI HauMHala PAcTU LIEHA aKLUil, Jexa-
11X B €ro OCHOBE. Takoy CLeHapuil IPEeBaIupOBall B TCUCHUE JUIUTEIILHOIO BPEMEHH, TI0KA HE Haya-
JM PETUCTPUPOBATH Ha OWpIKE ONIIMOHKI YT, ¥ IIEHBI HA aKIIWH, JIXKAIUe B UX OCHOBE, CTaJIH HEHa-
noiaro noHwkaTbes. K coxanenuro, 3Ta TeHaeHIus Obuta HegonroseuHa. Ho B moOoMm ciyuae, kornaa
Ha pBhIHKE MOSABISETCA HOBBIM MPOAYKT, s BHUMATENbHO HAOJII0/1at0 32 TEM, HE MOBTOPUTCS JIM yKa-
3aHHBIM CLEHAPUH €lle pas.

HoBble MakcumyMbI-HOBbIe MuHEMYMBI (New Highs-New L ows)

HoBuuku Ha ckaukax, Kak MpaBuiIo, J€Jal0T CTABKU Ha BUepallHUX nodeaurteneit. OOpIYHO HIaH-
Chl B TAKUX CIydasX PaBHBI MATHIECATH K OJHOMY, M MOAOOHAS Urpa MOYTH HUKOTJA HE MPUHOCUT
ycnexa. OnbITHbIE UTPOKU BCETa TIIATEIbHO aHAIM3UPYIOT CUTYALMIO U JIEJAl0T CTABKU OCMOTpPH-
TEJIHHO M PEAMCTUYHO, OKHMJIAaHME YCIIeXa BUEpAITHUX JIUJEPOB — yJesl HOBHUKOB. KoHeuHO, mo-
NO0OHOE MHOTIA CITy4YaeTcsl, HO ATO TaKOE )K€ UCKIIFOUEHHUE, KaK BHIMTPHIII B 3aJIe UTPOBBIX aBTOMATOB
Jlac-Beraca. To ke camoe OTHOCUTCS U K (DOHIOBOMY PBHIHKY. B3IIIsiIbI HEOMIBITHBIX TPEHIEepOB Bce-
I/1a YCTPEeMJICHBI Ha aKIWHU, IPUHECIIUE B MPONLJIOM HauOOIbIHe NpuOsLTH. OIHAKO UCTOPHS JOKA-
3BIBAET, YTO AKIUS WJIH OTpacjeBas TPYIIa, XOPOIIo 3apeKOMEHIOBABINAst ce0sl Ha OJJHOM ObIYbEM
PBIHKE, CKOpEE BCEro HE CMOXKET IMTOBTOPUTH CBOM yCIIEX BO BpeMsl CIEAYIOIIEro nogbema. s Toro
YTOOBI ATH TMAJIINE aHTEIbl BHOBH CTANU JIUJEPaMH, PIHOK JOJKEH MPOWUTH B CBOEM PAa3BUTHH Ilie-
JbIA psin nukioB. He crnuikom uckyiieHHbIe (M HEKOTOPBIC OMBITHBIE) TPEHAEPl HTHOPUPYIOT 3TOT
(akT ¥ 9acTo MonaaaroTCs B JIOBYIIKY.

31paBblii CMBICH MOJICKA3bIBAET, YTO IO MEPE TOTrO, KaK LIEHA OITyCKAETCs BCE HUKE U HUXKE, BIIa-
Jieiell aKIMKi HeceT YOBITKU. YTOOBI IPOU30IIeN 3HAYUTENbHBIN MOAbEM 1IEH K HOBBIM MaKCHUMyMaw,
aKIUsIM HEOOXOJMMO IMPEOJONIETh MPEAIOKEHUE, CO3JaHHOE TEMH, KTO TMOTOPONMWICS KYyIHUTh UX B
niporiecce najeHus. CKOIbKO pa3, HE YCIIEeB 3aKIIOYUThH CIEIKY, Bbl HAOMIO/AMH, KaK II€HAa TYT Ke
HAa4YMHAET JBUTAThCA B MPOTHUBOIOJIOKHOM BAlllUM OKHUJAHUSAM HampaBieHHH? CKOJIBKO pa3 BbI I'O-
BOpUJIHN cebe, YTO IMKBUAUPYETE MO3ULIMIO, KaK TOJIBKO OKaXeTech Ha 6e3yObITOUHOM ypoBHE? UTo-
OBl I[eHAa CHOBAa Hayaja MOBBLIMIATHCS, JTHOO BIANENBIBI AKIHWNA, OKA3aBIIUECS B YOBITKE, HOJKHBI
YACP>KUBATh CBOM TMO3HIIMH MO STUM aKIUSAM, JIUOO WX MPEII0KEHUE JOJDKHO OBITH moroiieHo. Ec-
JIM K€ LIEHBI Ha aKIIMM YCTOMYMBO PACTYT, JOCTUrasi HOBBIX MAaKCUMYMOB, TO Pa304apOBAHHBIX MOKY-
naTene, Hecymux yObITKH, He cyniecTByeT. COOTBETCTBEHHO, HM Y KOTO HE MOXET BO3HUKHYTh JKe-
JaHWs 3aKPBITh TO3HMIMIO HAa 0e3yObITOYHOM ypoBHE. [loaTOMYy mpesiokeHus, CoCOOHOTO ToMe-
IaTh POCTY 1I€H, B 3TOM CJIy4yae B MPUHIIUIIE HE MOXKET BO3HUKHYTh. HekoTOpoe Bpems s 3aHUMAJICA
CKYIIKOM JIEHIEBBIX aKIMil, HO, OLIEHNUB HX MEPCIEKTUBBI B CBETE BO3MOKHBIX BOJIH MPEIJIOKEHHUS, 5
OBICTPO OTKa3aJCsl OT 3TOTO 3aHATHs. Mou ucCleqoBaHus JOKa3aiH, YTO Jy4Ille BCETro MOKYyMNaTh Te
aKIIMH, [IEHbl HA KOTOPBIE MPOJOJIKAIOT YCTOMYMBO PaCTH, B TO BPEMsI KaK PHIHOK B II€JIOM JIBUXKETCS
TOPU3OHTAIILHO, MMOCKOJIBKY OHHM CITIOCOOHBI MPEOI0JIETh 3aKOH TATOTEHUS, BRIPAXKEHHBIN B BUJIE PhI-
HOYHBIX MHJAEKCOB. OOBIYHO Takue aKUWU SBISIOTCA JUAEpaMHU Ha JIF0OOM CHJIBHOM pbiHKE. M, Ha-
000pOT, B TO BpeMs KaK PHIHOK JIBHXKETCS TOPU3OHTAIBHO Mepe] MOHWKEHHEM, JTydIlle BCEro mpoja-
BaTh aKIWH, LIEHbl Ha KOTOPbIE YCTOMYMBO MAaJAIOT, JOCTUras HOBbIX MHUHMMYMOB. Kak mpaBuio,
TaKHe aKIUU SBIISIOTCS JIUACPAMHU MPHU MOCIIEIYIONEM BCEOOIIeM MaeHUH (POHTOBOTO PHIHKA.

MHoro seT ToMy Ha3aja sl POBEJ MCCIEI0BAHUE MHAMKATOPA HOBBIX MaKCUMYMOB-HOBBIX MH-
HUMYMOB 32 52 Hellenu, U MPUMEHWI METOJIMKY, CYyTh KOTOPOH 3aKII04yallach B CPAaBHEHUHU TEKYILEH
[IEHBI aKIIMHU C €€ MAaKCHMyMOM HJIM MHHHMYMOM 32 52 Henenu. Bmecto Toro 4rodbl y3HaBaTh 0 HO-
BBIX MaKCUMyMaX-HOBBIX MUHUMYyMaXxX MOCT (PaKTyM U3 Ta3eT, sl CTPEMUJICS K TOMY, YTOOBI B 000
MOMEHT BPEMEHH TOYHO OMPEeNATh, HACKOJIbKO OJNHM3Ka I[eHa TOW WM MHOW aKIUU K JOCTHKEHHUIO
HOBOT'O MaKCHMyMa WJIM HOBOTO MUHMMyMa. O4eHb 4acTo 1mojo0Hoe NpUOIMKeHHEe K HOBOMY Mak-



CUMYMY MJIM HOBOMY MUHUMYMY TpyAHO 3aMeTUTh. Co31aHHbIi MHOU TD-uHAEKC HOBBIX MaKCUMY-
MOB/MHHHMYMOB M CTaJl TOW MCXOJHOW TOYKOM, C TIOMOIIBI0 KOTOPOH 51 CMOT MOJATBEPKIaTh MPE/I-
roJjlaraeMble LIEHOBbIE MPOPBIBBI BBEPX WM BHU3. MIHAEKC cTpouTcs ciaeayromuM oopazoM. Bennuu-
Ha M3MEHEHUs LIEHbl akIuK 3a 52 Henenu aenurcsa Ha 10, a 3areM akUuM NPUNMCHIBAETCS OINpere-
JICHHBIA PEUTHUHT Ha MaHHBIN 1eHb. Hanpumep, ecnu 1ieHa 3akpbiTus ceroans cocrasiser 1o 10% ot
MakcuMyMa 3a 52 Henmenu, akuuu npucBamBaetcs pedituar 10. Y, Hao00poT, ecnu 1eHa 3aKpBITHS
cerogus coctarisieT meHee 90% oT Makcumyma 3a 52 HeAenu, aKIWH MMPUCBAUBACTCS peUTHHT 1.
Ecnu ceroansamnss neHa 3akpbliTist Ha 50% MeHble MakcUMyMa 3a 52 He/eIH, TO aKLUU [IpUCBau-
BAETCsl PEUTHUHT O. 3aTeM sI paCCUMTBIBAI0 KYMYJISITUBHOE 3HAUEHHWE M HAHOIY ITOJIyYEHHBIN HHIEKC
1o/ rpa)MKOM JUHAMHUKH PHIHOYHOTO MHJEKCA. JTO TO3BOJISET OIICHUBATH JIIOOBIC TBMKCHUS LIEH U
TEHACHLIAN, ONPEICNIATh UX JUINTEIBHOCTh U 3HAYUMOCTh. TaKOH METOJ OLICHKHU ITOJIOKECHUS TEKYy-
1€ LEHBI 3aKPBITHS OTHOCUTEIBHO JMAIa30Ha LIEH 3a NMPEALIECTBYIOIINNA IO/ C MOCIEAYIOINUM T10-
cTpoeHHeM cioxHoro nHaekca (TD-uHaekca HOBBIX MaKCUMYyMOB/MUHUMYMOB) JUIS TIPOTHO3MPOBA-
HUS JIBUKEHUSI PhIHKA SIBJISIETCS LIEHHBIM BKJIAJI0M B Pa3BUTHE PHIHOYHBIX MHAUKATOPOB. ONATh-TaKu
B JJAHHOM ciy4ae OOBbIUHBIN, BCEM M3BECTHBI MHIMKATOP — HOBBIX MAKCUMYMOB-HOBBIX MUHHMY-
MOB — OBUT 10paboOTaH, U Ha €ro OCHOBE CO3/laH HOBBIM, Oojiee COBEpIIEHHBIH MHCTPYMEHT. Jlis
3TOT0 MOTPEOOBATOCH COBCEM HEMHOI'O — UyTh-4yTh BOOOPAKEHHS U TBOPUECKHUI MOAXO/.

Jlpyrue MHIMKATOpbI, ONUCAHHBIE HUKE, TAKXKE SBISAIOTCSA YJIYUYIIEHHBIMU BapUaHTAMM Tpau-
LIMOHHBIX MHJMKATOPOB, UCTIOJIb3YEMBIX OOIBLIIMHCTBOM TPEi1epoB Ha (POHIOBOM phIHKE. Sl yBepeH,
YTO MPEAJIOKEHHbIE YCOBEPIICHCTBOBAHUA U KOMOMHALIMS Pa3IUYHBIX MOAX0J0B 3HAYUTEIbHO YBe-
JMYaT BallM IIAHCHI HA YCIIEX.

Typ6o nHauKaTOPHI

[Tpu yTeHHn TON KHUTH BBI, HABEPHOE, 3aMETHIIN, YTO MOEH 3a1a4eil Obl10, TIaBHBIM 00pa3oM,
yJIy4IlIEHUE METOJUK, UCIOJb3YEMBIX OOJBIIMHCTBOM TpenaepoB. Tak yk s yCTpOE€H, UTO HE MOTY
JIOBOJIBCTBOBATBLCS TEM, YTO JENaroT Apyrue. S Bceraa melTaloch OOBSICHUTH U JIOTHYECKH 0OOCHO-
BaTh CBOM JAEWUCTBUS. B OosbLIMHCTBE CilydaeB MOM MCCIEIOBAHUS MOJITBEPIMIIN, YTO LIMPOKO HC-
NIOJI3YEMBIE METOJbI IIOCTPOCHMSI W HHTEPIPETALMUd HHAMKATOPOB XOTS M HMEIOT HEKOTOPBIU
CMBICJI, HO HY’KJAIOTCsl B JaJbHEHIIEM pa3BUTUU U JTOpPAOOTKE, YTOOBI COOTBETCTBOBATH MOUM Tpe-
060BaHMAM 3((HEeKTUBHOCTH. S UCIBITHIBAIO YJIOBIETBOPEHHUE OT CO3HAHUS TOTO, YTO HUKTO HE CMO-
KET BOCIIOJIB30BATHCSI MOMMM METOJAMU, ECJIA TOJIBKO 51 HE IOCBALLY UX B TOHKOCTH CBOMX MHJUKa-
TOPOB.

IoBbimenue-nonmxkenne (Advance-Decline)

BonsmmHCcTBO Tpefll[epOB 3HAKOMO C MOZACJIIAMH IIOBBIIICHUA-TIOHUKCHUS. B OGHICHpI/IHﬂTLIX
METOMKaX OOBIYHO MO THEBHBIM TPA(UKOM OTPEICICHHOTO PHIHOYHOTO MH/IEKCA CTPOUTCS TpaduK
KyMYJISITHBHOTO WHJICKCA TTOBBINICHUS-TIOHMKEHUST HA OCHOBAHWH JAHHBIX O BCEX AKIMAX, MOBBI-
CHBIIINXCS ¥ TIOHU3UBINUXCS B IIeHE. B TeueHue aBaaaTy JeT s eXKeIHEBHO PacCUUTHIBAN 5-1HEBHOE
CpCAHCC MHACKCA MOBBIMICHUA-TIOHWKCHUA IYTEM CYMMUPOBAHUA 3HA4YCHUHU HHACKCA 3a IIATh ,Z[Heﬁ )41
JICJICHUS TTOJTYYCHHON CyMMBI Ha 5. AHAJIOTHYHBIM CIIOCOOOM SI paCCUHMTHIBAN Takke W 13-IHEBHOE
cpentee 3HaueHue. OmnpeseliecHne TPAHKIl MEPEKYIUICHHOCTH/TIEPETIPOAHHOCTH ISt 3THX CPEIHUX
MO3BOJIMJIO MHE B COYETAHHH C PSIJIOM JIPYTHX TOKa3aHuii (CM. HUKE) BBISBIIATH HCAIbHbIE YCIOBHS
JUTSL TIOKYTIKK | ipoaku. OOBIYHO OyiaronpusTHas BO3MOKHOCTb JIJISL 3aKJTFOUCHUS CIICIKU BO3HUKA-
€T, €CJIM B OJIMH U TOT € JICHb MATHIHEBHOE Cpe/iHEee 3HaUeHue moqHuMaetcs Boime +450 (omycka-
etcs nmke -450), a 13-nHeBHOE cpennee moauumaetcs Boimie +250 (omyckaercst ke -250).

[TomoOHBIM ke 00pa3oM sl pacCUUTHIBAIO 5- v 13-THEBHOE cpeaHue IS aKIUi TPUAATH KOMIIa-
HUIA, COCTABISIOIIUX MPOMbINUIeHHBIH uHACKe [loy-Jlxonca (CLIA). O0bruHO 3HaueHus +/-14,0 u



+/-5,0 B oMH ¥ TOT k€ JeHb IS 5- U 13-HEBHOTO CPEHHUX, COOTBETCTBEHHO, COBMAIAIOT C Tepe-
JIOMHBIMH MOMEHTaMH B Pa3BUTHH TCHICHIIHH.

Jlanee s 1eIr0 9MCiI0 BCeX aKIUi, MTOBBICHBIIMXCS B IICHE, HA YUCJI0 BCEX aKIUi, TOHU3UBIIHXCS
B LIEHE, JJISl KOKIOro THS. 3aTeM s CKIAAbIBAI0 3TH BEJIMYMHBI U PACCUUTHIBAIO CPEIHUE 3HAYCHUS
st 5- u 13-mHeBHOTO MIeproIoB. B 0IMH U TOT e JIeHb 5-THEBHOE CpeHee 3HAUCHUE JJOHKHO OBITh
Beire 1,95, a 13-maeBnoe — Boite 1,70. B mpoTHBOMIONOKHOM Ciydae S-THEBHOE CpeaHee JOHKHO
owITh HIKe 0,65, a 13-nueBHOe — Hke 0,95. B cBor0 ovepens 3TH ypOBHH BKIIIOYAIOTCS B TIIABHYIO
MOJIETIb AJIsl OTIpEACTICHUS UI€aTbHBIX YCIOBHM ISl TOKYIKU U TPOJAXKHU.

Most MaTpulila epeKyIICHHOCTH/TIEPEPOJAHHOCTH COJICPIKUT €Il OJTHO CPaBHEHHUE. OTHOIIIC-
HUE YUCJIa aKIMil, TTOBBICUBIIMXCS B IICHE, K 00MIEMY YHCITy aKIUi, 0 KOTOPHIM COBEPIIAIKCH OIIe-
panmu. B aTOM cnydae Takxke paccuumThiBalOTCS S5- u 13-mHeBHOe cpenHue 3HadeHws. Ecnu 5-
nHeBHoe 3HaueHne Huxke 30, a 13-aHeBHOe — HibKe 35, TO PHIHOK nepenpoaad. M, HaoGopot, ecnu
5-nueBHoe 3HaueHue Bbime S50, a 13-gHeBHOE — BhIE 45, PHIHOK NEpeKyIuieH. B coeannennn c
JIPYTHEMH JJICMEHTaMH pPacCMaTPUBACMOW MOJICNIH, YKA3bIBAIOIIMMH CTEIICHb MEPEeKYIICHHOC-
TH/TIEpEIPOTAHHOCTH PBIHKA, 3Ta METOIMKA IO3BOJISIET ele 0oJiee TOYHO OMPEAETUTh 0071aCTH BbI-
COKOTO Y HU3KOT'O PHCKA MPU COBEPIICHUH MOKYTIOK WU MPOIaXK.

JloctaTouHo mmpoko u3BecteH uHuekc tpenaa (trend index — TRIN), pa3paboranssiii Puuap-
nom Apmcom (Richard Arms), KOTOpBIH BXOAWUT B COCTaB OOJIBIIMHCTBA CYIICCTBYIOIINX aHAIUTH-
YECKHUX MAKETOB. DTOT MHACKC MOTYyYaeTCsl JEICHUEM OTHOIICHHS YUCIa TMTOBBICUBIITUXCS B IIEHE aK-
IMIA K YKCITY TOHM3MBIIMXCS B LIEHE aKIUH Ha OTHOIIEHHWE O00beMa TOPTOBIU MOBLICHBIIMMUCS B
[[EHE aKIHUSIMH K 00beMy TOPTOBJIM MOHU3UBIIUMUCS B IIeHE aKUUAMU. S PEKOMEHIYIO YCPEIHSTh
sraueHus uHaekca TRIN mo 5- u 13-nHeBHOMY mepuogam. Eciu B oAWH M TOT K€ JICHb 5-JTHEBHOE
cpennee Boime 1,35 u 13-mHeBHOE cpennee Bbime 1,20 wim S-mHeBHOE cpennee Huxe 0,75 m 13-
nHeBHoe cpenuee Hike 0,85, a Apyrue MHAMKATOPHI MCTOJIB3yEeMOW MOJEIH MOATBEPKAAIOT ITOT
CUTHAJI, TO MOXHO TMPEIO0JIaraTh, YTO BBIXOJ HA PHIHOK OYyIET COMPSIKEH C MaJOW CTETICHBIO PUCKA.

[TocnenHel cocTaBiAOMEH 3TOM PBIHOYHOM MOJENM SIBJIAETCS OTHOLIEHUE TEKYIEeW LEHbI 3a-
KpPBITUU TTPOMBITIUIEHHOTO MHeKca Jloy-J[>koHca K 1eHe 3aKkphITas MPOMBIIIUICHHOTO HHekca Jloy-
JI>xoHca, 3apuKcupoBaHHOM 55 TOProBhIX JHEH ToMmy Hazaa. OOBIYHO MEepeIOMHBIE MOMEHTHI B pa3-
BUTHU TEHJEHIINN BO3HHUKAIOT TOTJa, Koraa 3To otHomeHue Hike 0,89 wnu Beime 1,13. Mcnons3ys
TAHHBIA MHIAKATOp B COYETAaHWU CO BCEMH OIMCAHHBIMH BHIIIC, MBI MTOJIy9acM €AHHYIO CHCTEMY,
Ka)KJIbIF 2JIEMEHT KOTOPOM B OTJEIHHOCTH JIOKa3aJl CBOIO 3(PHEKTHBHOCTH M HAJIC)KHOCTD.

51 u300pert 3Ty MaTpuily MepeKyIIeHHOCTH/TIEpENpPOJaHHOCTH ABA/IATh JET TOMY Ha3aid. Exe-
JTHEBHO MHE MPUXOIUIOCH BPYUHYIO MPOU3BOIUTE BCe HEOOXOAUMBIE pacdeThl. CeroHs: KOMITbIOTE-
PBI TO3BOJISIFOT CYIIECTBEHHO YIPOCTUTH 3Ty pabory. Hwke s MPUBOXKY CHHCOK CTaTUCTHYCCKHX
JTAHHBIX, KOTOPBIE 51 COOMPaI0 €KETHEBHO.

ara

OO0riiee yuCo aKkIMid, ydacTBoBaBIuX B onepanusix (Cymma)

Yucino axiuid, moBbicuBIIuxcs B rene ([ToBwienue)

Yuco akiuid, nonususimxcs B ueHe ([ToHmkenune)

5- u 13-n1HeBHOE cpeHNE WHIICKCA TIOBBIIICHUS-TOHIKEHUS
IToBeImICHME

Cymma

5- u 13-nHeBHOE cpeaHue

IToBeIICHHUE

ITonmxenme

5- u 13-n1HeBHOE cpenHme

5- u 13-n1HeBHOE cpeHNEe UHEKCA TOBBIICHU-TTOHKeHus Anisa DJIA
5- u 13-nueBHOE cpeanue s TRIN

DJIA: makcumanbHas 1ieHa, MUHUMaJIbHas [I€Ha, [IeHA 3aKPBITUS
Temm (Momentum), 1ieHa 3aKpbBITHSA CETOIHS, IIeHa 3aKphIThs 89 mHEH Hazas
S& P: makcumanbHas 1ieHa, MUHUMAJbHAs 1IeHa, [IeHa 3aKPBITUS



Temm (MoOmMeNntum), 1ieHa 3aKpbITHS CETOIHS, IieHa 3aKpbiThs 89 mHel Hazas

TJIABA XI|
ONIAOHBI (OPTIONS)

Korna st nenan cBou mepBbIe IIard B MHBECTUIIMOHHOM Om3Hece. UMKarckoil onminoHHONW OUpKU
(Chicago Board of Options Exchange — CBOE) eiie He 6b110. OMIIHOHBI MPOIaBATUCh Ha BHEOUP-
’KEBOM PBIHKE, a B KQUeCTBE rapaHTOB BhICTyNalu Opokepbl. C TeX mop ObLJI0 HAMCAaHO HEMAJIO KHUT
o mpobyieMaM omniuoHoB. K coxkaneHuio, B HUX, B OCHOBHOM, UJET Peub 00 OLIEHKE CTOMMOCTH OII-
LIMOHOB U MPOLEYyPE TOPrOBIIM ONMIMOHAMU. YTO KacaeTcst CBEIEHUI O METOJIaX U3MEPEHUS PHIHOY-
HBIX HAaCTPOEHUW W MPOTHO3UPOBAHUS HAINPABIEHUS PHIHKA, TO OHU SBJISIIOTCS YPE3BBIYANHO CKYI-
HbIMH. Bce cBou mo3HaHus B 3TON 00JaCTH s MOYEPITHYJI HE U3 KHUT, a U3 JIMYHOTO OIbITa, IPHOOpe-
TEHHOTO B XOJIeé CBOMX I'paOUTENbCKUX HA0ETOB Ha PHIHKU OMIMOHOB. Ha cTpaHuiiax 3Toil KHUTH 5
MOCTOSIHHO TIOBTOPSUI, YTO TO3HAHMS, JOOBIThIE HA OUpsKe "MOTOM M KPOBBIO', yuaT Tpeiaepa 00xo-
JTUTH BCEBO3MOXHBIC JIOBYIIIKH M HAJIOJITO 3aI€UaTICBAIOTCS B €r0 MaMsaTH. S moAentoch CBOUM CO0-
CTBEHHBIM OIIBITOM, KOTOPBIH, Ha/Iel0Ch, TOMOXKET BaM M30eKaTh HeyAaud Ha Oupke. MeToauku, Ko-
TOpBIE sI UCTIOIB3YI0, MOKHO MIPUMEHATH KaK B OMEPAIMIX C OMIIMOHAMU Ha IIEHHbIE OyMaru, Tak u ¢
OMMIIMOHAMU HA (PbIOYEPCHBIC KOHTPAKTHI.

A e OyAy YyTOMJISITH YMTATENsl OMUCAHUSIMH MHOTOYHMCIICHHBIX MPOUCIIECTBHM U AMU30JI0B U3
CBOETO OIbITa TOPTOBJIM OMIIMOHAMH, a IPOCTO MOJENIOCH BRIBOJAMHU U YPOKaMU, KOTOPBIE 51 U3 HETO
u3Biek. Tem Oonee, 4TO y MeHs ObUI TaNaHTIWBBIN yuuTEeNb — MOM Hpourpsimu. [lcuxonoru yt-
BEPKJIAIOT, YTO Y MHOTHX TPEUIEPOB TATa K MPOUTPHINIAM 3aT0KEeHa Ha TOJCO3HATEILHOM YPOBHE.
S He w3 ux uncna. S Bcerna cuuTalg MPOUTPHIIIN CBOETO poja IIaToi 3a oOpa3oBaHKUe, KOTOPOE IO0-
3BOJIUT MHE CTaTh MEPBOKJIACCHBIM TpeitnepoM. Kak HU OaHaIbHO 3TO 3BYUHT, S YUMIICS HA COOCT-
BEHHOM OTbITe. MOXKET OBbITh, €ci OBl B TO BpeMs KTO-TO MOAEIUIICS CO MHOU 3TO# nH(popMalineH,
MHE YJaJIOCh Obl M30€XaTh M CTPECCOB, U KPYIMHBIX YOBITKOB. K coxkaneHUIo, B T€ TOJbI YTOJIUTH
MO0 KKy 3HAHUN OBIIIO HEYCM.

Yacto roBopsT, 4TO B CHIEIKAX C OMIIMOHAMU BBIUTPHIBAET TOJIBKO MOAMUCYMK omiuoHa. Hccie-
JIOBaHMS TMOKA3ald, YTO HA PHIHKE OMIIMOHOB 0o0Jiee BOCHBMHAECATH MPOICHTOB TPEUIEPOB TEPIST
yObITKH. Korma mosiBuiicst Oup:keBoil ppIHOK OMIIMOHOB, KaK MPOAABIIBI, TAK M TOKYIIATEH CTPaaln
MOJIHBIM OTCYTCTBHMEM orbiTa. OAHAKO TyTh MO3HAHUS IJIs MOKYyTaTeleld okaszajics Oojiee TepHH-
CTBIM, Y€M JIJIsl IPOJIABLIOB, MOCKOJIbKY TOYTH HE CYLIECTBOBAJIO JIUTEPATYPhI, OCBAIICHHON UX W3-
BEYHOU mpoOieme mpourpsiiieii. Ckopee Bcero, 3T0 00BSCHSIETCS TEM, UYTO MPOAABIIAMH, B OCHOB-
HOM, OBLTU KPYIIHbIC MHBECTUIIMOHHBIC YUPEKICHHS M Tpeunepsl, padoTarolue B TOPrOBOM 3alie
OMp>KH, a MMOKYMAaTEIIMU — MEJIKHE MHBECTOPHI, T0I4aC HAaWBHbIE, HE PACIIOJAraBIIke, B OTIUYHE OT
MPOJABIOB, HEOOXOIMMBIMH pECypcaMu M HE HMEBIINE JIOCTyIa K HH(OpMaLIUH.

Ilena onMIMOHOB BO MHOTOM 3aBUCHUT OT SMOIIMOHATBHOT'O HACTPOS TPEHAECPOB U MX OKUIAHMIA.
Y6epute sMonMH, U UTpa TOJ] HA3BAHUEM "ONIMOHBI" cTaHeT HaMHOro mpoiie. [Toamucunku onmuo-
HOB YK€ JIaBHO TIOJIb3YIOTCS CTICIIHAIIBHBIMUA MOJIEIISIMH, pa3pabOTaHHBIMU JJIsl ONIPeIeTICHNs UCTHH-
HOM CTOMMOCTH OILHMOHA, & YUCTO MEXAaHUYECKHE CTPATeTuu U KOMIIbIOTEPHBIE MPOrPAMMBbI T03BO-



JIMJIA TOYTH IMOJIHOCTBIO YCTPAHUTD 3MOL[PIOHEU'IBHBH>1 ACIICKT U 3aMCHUTH €TI0 CTpOI‘Oﬁ I[I/ICI_[I/IHJII/IHOI\/'I.
A 3amancs nenpio pazpadborare HAOOpP MpPaBHII TSl TOKymareas. MeToaoM npobd U ommOoK MHE yia-
JIOCh OCYIIECTBUTH CBOIO II€TTh — CO3/1aTh YETKHI CIIMCOK MPaBWII, KOTOPBIX 51 TBEPO TPHUICPKUBA-
I0Ch, KOT/Ia BBIXOXKY Ha 3TOT PUCKOBAHHBIN PBIHOK. [ JTaBHOE, O UeM s BCET/1a MOMHIO — 3TO TO, YTO 5
AOJIKCH CACPKMBATH CBOU 5MOILIUA U HEC 06pa1uaTL BHUMAHHEC Ha 3MOL[PIOHEU'IBHBH>1 HaCTpOﬁ Tpel‘/’me-
POB, MOKYTAIOIINX OJHOBPEMEHHO CO MHOM. MOil ONBIT MOKa3bIBA€T, YTO MPHU COOJIIOICHUH yKa3aH-
HBIX HU)KE TIPaBWJI BEPOSITHOCTD YCIeXa CIENIKH CYIIECTBEHHO Bo3pacTaeT. KOHKpeTHO 3TH mpaBuiia
3aKITI0YAIOTCS B CIICAYIOLICM:

1. IlokynaiiTe ONMIMOH KOJUI TOJILKO B TOM CIIy4ae, €CJIU BECh PHIHOK OIMYCTUJICS B IIEHE 10 CpaBHE-
HUIO C IIEHOW 3aKPbITHSI IPEAILIECTBYIOMIETO JTHS.

2. [loxymaiiTe ONIIMOH KOJUI TOJILKO B TOM CIIy4ae, eCl OoTpaciieBas rpyIma, Jiexallas B €ro OCHOBE,
OMYCTUJIACh B LIEHE 110 CPABHEHUIO C LIEHOW 3aKPBITUS MPEAIIECTBYIOIIETO

JIHSL.

3. [TokynaiiTe ONMIMOH KOJUT TOJILKO B TOM CIIy4ae, €CIIU ATOT KOJUI OIyCTHIICS B IIEHE 110 CPABHEHUIO
C IICHOM 3aKPBITUS MPEIIIECTBYIOMIETO JHS.

OTu mpaBUIIa YK€ MHOTO JIET CIIy>KaT MHE Bepoil u npasaoi. Eciiu nmomeHsTh yclioBue Tak, 4yTo-
OBl 11€Ha 3aKpbITH OblJIa HE HUJKE, a BBIILIE LIEHbI 3aKPBITUS MPEALIECTBYIOIIETO AHS, TO Mbl IIOJTYYHM
IpaBWIa Ui MOKYIKH ONIMOHA IMyT. TOProsist ONIMOHAMHA — JEJI0 NOCTAaTOYHO HEMPOCTOE, JaXKe
€CJIM ITOJIHOCTBIO UCKIIFOUUTH U3 HEE SMOLMOHAIBHBINA acleKT. B codeTaHuu ¢ mpoCThIMU MaTeMaTH-
YECKHMMH pacyeTaMd M MOJEISIMH, TPEACTABICHHBIMU HIDKE, YKa3aHHBIA HaOOp TMpaBWII MOMOXKET
BaM 3HAYUTEIIBHO MOBBICUTH CBOM IIIAHCHI HA yCIIEX.

Tpeiizeps! yxe TaBHO MOJIB3YIOTCS MPOCTHIM OMIMOHHBIM OTHOLIeHHeM (Options ratio) mis om-
peneneHusl COCTOSHUM 3KCTPEMajbHOW 3MOLMOHAIBHOM HANpPSDKEHHOCTH pblHKA. CuMTaercs, 4yTo
OHU COOTBETCTBYIOT IIEPEJIOMHBIM MOMEHTaM B TMHAMHKE 1I€H Ha IIEHHbIE OyMara, Jie)Kallue B OCHO-
BE€ ONIMOHHBIX KOHTPAKTOB. XOTs Ha MPAKTUKE MHOTJA yJIaeTcs 0ojiee WM MEHee TOYHO NPOrHO3u-
poBaTh pa3BOPOTHI B JBWKEHHUHU II€H, Pe3yJbTaThl MOJOOHOIO aHanM3a He Bcerja HajaexHbl. Cama
Iporelypa T0CTaTOYHO 3JIeMEHTapHa: 00Ul 00beM TOPrOBIH OMIIMOHAMH YT ACTUTCSA HAa OOIUi
00BEM TOPrOBJIM ONLMOHAMM KOJII. MO HCClIeJOBaHUS MOKa3bIBAIOT, YTO TAKOM IOJXOJ] HECOBEP-
LICHEH I10 psALy NPUYHH:

1. Ilpeanonaraercs, 4To 1O KaX/10H 1aTe UCTEUEHUS U LIEHE CYIIECTBYIOT ONLMOHBI YT U KOJLT,

2. He BeneTcst HUKaKOW CTAaTUCTHKH 00beMa TOPTOBJIH ONMIIMOHAMH B JIOJUTAPOBOM BBIPAKCHHU,

3. He npuHMMaeTcst BO BHUMaHHE B3aUMOCBS3b MEXy 00bEMOM TOPIOBJIM ONIIMOHAMH U OTKPBITBIM
HUHTEPECOM.

Ecnu MbI XOTHM MPaBUIILHO OLICHUTH SMOIMOHAIBHBIA HACTPOW YYAaCTHHKOB PBIHKA, HAM HYXHO
y4ecTh BCE ITU 3aMEUaHUSI.

CHavana Ha OMp)Ke PETHCTPUPOBAIUCH TOJIBKO OMIMOHBI KOJUI. 3aTeM IOCTETIIEHHO MOSBUIINCH
onuoHsl myT. Ho, ecmu OBl TpeWaep MOMBITAICS pacCYUTaTh OOBIYHOE OTHOIIEHHE ITyT-KOJUI, TO
pe3ysbTaThl Aajiu Obl MCKaXECHHYIO KapTHHY, IMOCKOJIbKY OTHOIICHHE OKa3aloCh Obl CIBUHYTHIM B
CTOPOHY 00BEMa KOJII.

Pa3yMHO MpeAnoaoKuTh, 4TO BaXKHBIM SIBISICTCS HE TOJIBKO KOJIHUYECTBO OMIIMOHOB, IO KOTOPBIM
3aKJIFOUCHBI CIICNIKM, HO M KOHKPEHTHAs IIeHa 3THX OIIMOHOB IyT M KOJUI. Beab He MOTYT e omuo-
HBI LIeHO# B 1/8 moinapa oka3piBaTh TAKOE JKE BIMSHHUE HA PHIHOK, KaK OIMIHMOHBI IICHOW B MATH J0JI-
nmapoB? Bcnencteue 3Toro s BBEJ CBOE COOCTBEHHOE OTHOIICHUE OIMIIMOHOB KOJUT K OIIMOHAM YT,
YMHO)KUB 00BbEM Ha IEHY KaXIOro OMIMOHA B JojUiapax. 1 Has3piBal0 3TO OTHOuUIeHHe TD-
oTHoIIeHreM omiroHoB B noiuiapax (TD Dollar-Weighted Option Ratio). Ha Hero pacnpocTtpanstor-
sl T€ )K€ 3aKOHOMEPHOCTH TEePEKYIUIEHHOC-TU/TIPENPOAAHHOCTH, YTO M MPU TPATUIIMOHHOM TOIXO0-
7ie, TOJBKO Pe3yJIbTaThl 00JIee TOYHO OTPAKAFOT HCTHHHBIC PHIHOYHBIC HACTPOCHHS.



Kak s roBopui BbIlIE, TPAJAULIMOHHOE OTHOUICHWE HE YUYMTHIBACT €lle OJUH (haKTOp: B3aUMO-
CBSI3b MEXJ1Yy 00bEMOM TOPTOBIIM ONIIMOHAMH U OTKPBHITHIM HHTEpecoM. [lokazarenb OTKpBITOro MH-
Tepeca BO3pacTaeT BCAKMH pa3, KOrJa MOJNMCHIBAETCS HOBBbIM onuuoH. Ecnu npencraBute o0bem
TOPTOBJIM ONLIMOHAMH KaK MPOIEHT OT OTKPBITOTO HHTEpECa M0 ONIMOHAM U, B CBOIO OYEPE/lb, BhIpa-
3UTh 00€ BEJTMYUHBI B IOJUIAPAX, MOXKHO MOJIYYHUTh €Ie OJJHO OTHOIIEHUE, UMEIOIIee BHICOKYIO MPO-
THOCTHYECKYIO IIEHHOCTh. YTOOBI JIydIlle MOHATh B3aMMOOTHOIIEHHE 00beMa M OTKPBITOTO MHTEpeca,
NpOaHAIM3UPYHTE, YTO MPOUCXOMUT Ha PhIHKE (PhIOYEPCOB (HE OIMIOHOB), KOTJa 00bEM TOPTOBJIH B
TOT WJIM MHOW JI€Hb MPEBBIIIAET OTKPBITHII HHTEPEC B TOT K€ JI€Hb. JTO, B CYIIHOCTH, O3HAYAET, YTO
COOCTBEHHOCTh Ha JJAHHOM pBIHKE IMEpenuia U3 pyK B PyKH, a, CI€I0BaTeIbHO, BO3MOKHbBI U3MEHE-
HUS B XapaKTepe pa3BUTHUS pbIHKA U B 1ieHe. [TonoOHas cuTyanysi BOSHUKAET U C ONIIMOHAMHU, TOJIBKO
Ha JIpyroM YpOBHE.

Pabotast ¢ onumoHamMu, s CTOJIKHYJICS C HECTaHIAAPTHOM CUTYyalMe, OCIeICTBUS KOTOPOM OKa-
3aJIUCh BECbMA HEOKUAAHHBIMU. Sl KyIWJI HECKOJBKO ONIMOHOB KOJUI B IATHUILY, B CAMOM KOHIE
ToproBoro JHsA. Hukakux ocoObIx HOBOCTEH 10 OTKPBITHSI TOPrOBOTO JHS B MOHEJEIBHUK HE MOCTY-
nano. OAHaKo LIeHa OTKPBITHUA LIEHHOM OyMaru, OnIoHbl Ha KOTOPYIO 51 IPHOOpe1, OKa3agach 3Ha-
YUTEIbHO BBILIE MATHUYHOMN LIEHBI 3aKpBITUS. B TO jxe Bpemsl IleHa OTKPBITHS Ha OIMLIMOHBI, K MOEMY
y’Kacy, oKa3ajaach HWKE LIEHbI 3aKPBITUS B IISITHULLY U LIEHBI, 10 KOTOPOH 5 UX Kynwl. TIIETHO 5 IbI-
TaJCsl HAWTH 3TOMY KaKO€-TO JIOTUYECKOE OOBSICHEHHE. DKCHEPT IO ONLUUOHAM OOBSICHWI, YTO
OOJIBLIIMHCTBO ONIIMOHHBIX MOJIENIEN IIepecMaTpUBAIOTCA B TEUEHHE BBIXOIHBIX JIHEH. B gacTtHoCcTH,
NEPEeCUYNUTHIBAETCS M BPEMEHHAs CTOMMOCTh onuuoHa. ITocae sToro snu3ona s mpuilen K 3aKiroue-
HUIO, YTO €CJIM B TEUCHUE BBIXOJHBIX HE OXKHJIACTCA KaKoe-TH00 BaKHOE COOBITHE MM COOOIICHHUE,
KOTOpPOE MOJKET CYIIECTBEHHO KOMIIEHCHUPOBAaTh YMEHBIIEHUE BPEMEHHOM CTOMMOCTH OILIMOHA, TO
Jy4llle BCErO OTKPbIBATh IMO3ULHUIO B MOHEJEIBHUK, YEM B KOHIIE JHA B ISATHUILY. DTO OCOOEHHO OT-
HOCHUTCS K ONIIMOHAM, CPOK JAEHCTBHSI KOTOPBIX UCTEKAeT B TEUCHHE MECHIIA.

B 3710i1 rnaBe s MO3HAKOMMWIJI Bac C HEKOTOPBIMU METOJAMH OLIEHKH ' PBIHOYHBIX HACTPOEHUH
TOCIIO/ICTBYIOLIMX HA Pa3IMUHBIX PbIHKAX OMIHMOHOB. C MOMOILBIO 3TUX METOJ0B MOXHO OLICHUTH HE
TOJIBKO INPHBJIEKATEIIbHOCTh CAMMX OIIHMOHOB, HO M COCTaBUTb MHEHHE O NEPCHEKTHBAX LIEHHBIX
Oymar, Jexalux B UX OCHOBE. S| Hajeloch, YTO OMMCAaHHBIE HHAMKATOPHI, a TAKXKE MIPaBUja BXOJA B
PBIHOK OYZyT MPUMEHATHCS C MAaKCUMaJIbHON BBITO/I0M M IOMOTYT BaM CTaTh SHEPTHYHBIM, HAIOPH-
CTBIM TpEeHAEpOM, KOTOPBIN BEAET HACTYNATENbHYIO UIPY, a HE UCIIOJIb3YET ONIUOHBI JUIIb AJIs TO-
0, YTOOBI IONBITATHCS COXPAHUTH CBOM KanuTall.

I'JTABA Xl11
MOJIEJIA " BAJIBAO" ("WALDQO" PATTERNS)

Banbno — nepcoHax n3 MyJapTQHIbMa — CTajl 0COOEHHO MOMYJISAPEH B MociaeaHue rojasl. Ero
MO>KHO BUJETH MOBCIOAY: B KHMrax, Ha IUIaKaTax, B rojoBojoMkax. llodBuiace naxke urpa mnoj Ha-
3BanueM "Haiinu Banpno". Ee cozmatens, Maptun Xandop, nmpuagyMall HEMPOCTYIO 3a1ady: OThI-
cKaTh Banpo cpenn coTeH qpyrux nepcoHaxen n3 MmynbTduiapmMoB. Haiftu ero HenmpocTo, mocKoIb-
Ky OH IPUTaWICAd B CAMOM YKPOMHOM YTOJIKE KapTHHKHM. HO y’k eciu BBl €ro OThICKAIN, TO MECTOHA-
XOXIcHHE Banabno CTaHOBUTCS OYEBHIHBIM. JTa WIpa HAlOMHWIA MHE TO, YEM 5 3aHMMAJICS BCHO
KHU3Hb. OTHICKMBAJI Ha TpaduKax CKpPBIThIE OT Ija3, 3aTCHEHHbIE XaOTUYHBIM JIBI)KEHHEM IIEH IIEHO-
BbIe MOJienu. Kak TOJIBKO s MOHKMMAJI, YTO UMEHHO HAJI0 MCKaTh, 337a4a CyIIECTBEHHO yIPOUIAIaCh.
Ilo ananoruu, s Ha3BaJl MOJOOHBIE LIEHOBBIE MOJIeNIH MoAens M Banbno. He BraBasich B moipoOHbIe



0O0BSICHEHUs], KAK IMEHHO BO3HUKAIOT MOJENTH Banbo, s KpaTKO OMMIIY UX U PACCKaXy O HEKOTO-
PBIX OCOOCHHOCTSIX MX MHTEpIIpETanuu. S mpeiararo YUTaTero CaMOCTOSTEIBHO H3YYUTh MOJIEIN
Banbno u onpenennTs, Kakyio poib OHH MOTYT CHITPaTh B €ro0 TOProBoii mporpamme. Hesasucumo ot
TOTO, Ha KaKOM PBIHKE BbI paboTaeTe — akuui, pbIoYepcoB WM HATMYHOCTH, — STH MOJEIH JIOJIK-
HBI TIEpeaBaTh CXOAHYIO HH(OPMAIIHIO.

Korna s meman mepBbie mard B MHBECTUIIMOHHOM OHM3HECE, s MIO3HAKOMMIICS CO BCEMHU 0O0IIe-
NPUHATHIMUA PHIHOYHBIMH MHCTPYMEHTaMHU, MHIUKATOpPAaMH M METOAMKAMHU. UTOOBI MOIHOCTHIO OB-
NaJeTh TPAJUIMOHHBIMA CHCTEMaMH TEXHHYECKOTO aHaJIHM3a, MHE MOTPEOOBAJICS IO/l HHTCHCUBHOTO
oOyuenus. Ha Gymare Teopus ka3anach 0e3ynpedyHoi, TPy THOCTH BO3HHKAIU TOT/a, KOTJa s IbITal-
Csl IPUMEHHTH €e Ha mpakTuke. [1o3ToMy 51 M 3aHsUICS COOCTBEHHBIMH HCCIICAOBAHUSIMHM, HE JKajes
IUISL ATOTO HU CHJI, HU BPEMEHH. BBIBO/IBI OKa3alMCh HEOXHMIAHHBIMHU. BBIICHHIIOCH, YTO HambOoiee
MOMYJISIPHBIE M PaclpOCTPaHEHHBIE PHIHOYHBIE MOJEIH YacTO O3HAYAIOT MPSIMO MPOTHBOIIOJIOKHOE
TOMY, 4TO HAlKMCAaHO B y4yeOHUKaX. DTO OTKPHITHE HECKOJBKO MOKOJIEOaT0 MO0 Bepy B MYIPOCTh
KOJIJICKTHBHOTO pa3yMa, U sl MPOJOJDKUII COOCTBEHHBIE MCCIIEAOBAHMS B 007aCTH PHIHOYHBIX CTpaTe-
ruid. JInuTensHbI mpomecc caMoo0pa3oBaHus HOMOT MHE COPMYIHUPOBATH CIETYIONIIE TPUHIIHIIHI,
KOTOPBIX 51 IPUJICPKUBAIOCH U TIOHBIHE:

1. BoJIPIIMHCTBO aHAJIMTUKOB IOJAraloT, YTO UCTUHHOE MOBBIIIEHUE LIEH JOHKHO CONPOBOXKAATHCA
MOBBIIIEHUEM 00beMa TOProBiIU. XOTs B HEKOTOPBIX ClTydasx 0O0JIbIION 00beM AEHCTBUTEIBLHO MOXK-
HO paccMaTpUBaTh KaK MOATBEPKIAECHUE POCTA LIEH, MOU UCCIIEI0BAaHUS IIOKAa3bIBAIOT, YTO 3TO HE BCE-
raa tak. Hanpumep, nmoabeM IieH mocie o0pa3oBaHMs IECHOBOW BIAJWHBI BBI3BIBACT Y MEHs OOJIbIIE
JIOBEpHS, €CIIM OH CONPOBOXKIACTCS HE3HAYUTEIHHBIM 00HEMOM TOPTOBIH, ITOCKOJBKY OOBIYHO 3TO
CBUJCTEIBCTBYET O HEJOCTATOYHOM IPEIJIOKEHUH. Sl HE CIUIIKOM BEPIO TpehaepaM, yTBEpKIaro-
MM, YTO OHHU MPABUIILHO COBEPIIMIIM MOKYIKY Ha YpOBHE aOCOJIFOTHOIO LIEHOBOr0 MUHMMYyMa. Bcee
3TO CJIMIIKOM HAallOMHMHAET pblOarkue Oaiiku. Mol ONBIT MOJCKA3bIBAET, YTO BHAJWHBI BO3HUKAIOT
TOTJ1a, KOT1a IPOJa)xy COBEpLIACT IOCIEAHUM NMPOAABELl U B OTCYTCTBUH JKEIAIOIINX MPOAATh LIEHA
HAUMHAET JIBUraThbCs B TOPU3OHTAIBHOM HalpaBiIeHUM Win BBepX. OOBIYHO, €CIM POCT LIEH Iocie
MOSIBJIEHUSI HOBOTO LIEHOBOI'O MHUHUMYMa CONPOBOXAAETCsl OONBIIUM 0O0BEMOM TOPIOBJIH, TO 3TOT
POCT CBSI3aH C 3aKPBITUEM KOPOTKHX MO3MUIMM U MOTOMY SIBJISIETCSI HEAOATOBEYHBIM. B cymHocTH, B
TaKoOl cuTyalnuu oOpasyercs IIEHOBOM BaKyyM, B KOTOPOM HaJI€HUE 1I€H, KaK TOJIBKO OHO BO30OOHOB-
JsieTcs, MPOUCXOIUT elle ObicTpee. DTO CBA3aHO € TEM, YTO IMPEkKAECBPEMEHHBIE MOKYIKH OBICTPO
HCTOLMIIM PE3EPBBI MOKYyNATEIEH U B TO K€ CaMO€ BPeMs yBEIMUYWIM YUCIIO NOTEHUIUAIBHBIX IIPO-
naBuoB. [Togo0HbBIE KPaTKOBPEMEHHBIE BCIUIECKH IICH, BBI3BAHHBIC 3aKPBITUEM KOPOTKHX IMO3HIIMH,
KaK [IPaBUJIO, XapaKTEPU3YIOTCs 0CO00M CTPEMUTEIBHOCTBIO.

MHorue Tpeiaepsl, aHaIu3UpPys NEPCIEKTUBBI TEKYIIETO MOBBIIICHUS LIEH, OPUEHTUPYIOTCA Ha
LIEHOBBIE MAKCUMYMBI, 3apETUCTPUPOBAHHBIE HEKOTOPOE BpeMsl TOMy Hazal. Puuapn Paccen u3 koMm-
nanuy " Jloy @uspu Popkact’ HECKOJIBKO JIET TOMY Ha3aj clejall 10 3TOMY IOBOAY BECbMa IICHHOE
Ha0Jt0/IeHNE, KOTOPOMY s CIEAYI0 U MOHbIHE. B TOT mepuos BHHMaHue TpelepoB NMpUBIEKal MUK
IIPOMBIIITIEHHOTO uHAEKca Jloy-J[OHca, 3aperUCTPUPOBAHHBIM HECKOJIBKO MECSLEB TOMY Ha3al.
PbIHOK 1I€7 BBEpX: NMpH 3TOM 00BEM TOProBiIM ObLT upe3BblYaiiHO OojbiiuM. Bompeku BceoOriemy
MHeHuI0, Paccen 3amerwi, uto 1) ABMKEHUE 1IEH JIOJHDKHO BCTPETHTH CHIIBHOE COIIPOTHUBIICHUE B CBSI-
31 C BBICOKUM 00BEMOM TOPTOBJIH U 2) CKOpPEE BCETO, IICHbI OCTAHOBSITCS M Pa3BEPHYTCS J0 TOTO, KaK
MIPOU30UJET MPOPBIB KAKOT0-IHO0 U3 MPEALIECTBYIONIMX IEHOBBIX MakCUMyMOB. OH OKa3ajcs npas.
51 mpoBes1 cOOCTBEHHOE MCCIIEOBAHUE U MpPHILET K BBIBOLY, YTO HJ€albHas CUTyalllds BO3HHUKAET
TOT/1a, KOTJa IIEeHBI pacTyT, a 00beM HE3HAYUTEJICH, YTO O3HAYAET HEJAOCTATOUHOE MPEIOKEHUE TIPU
NpUOIMKEHNN K YPOBHIO IIEHOBOTO MHKa. Eciau 1eHaMm ynaeTcsi mpeo1oyieTh YPOBEHb MUKA, TO Clle-
IyeT 0XHJaTh CYIECTBEHHOIO yBelIW4YeHUs o0bema Toprosiu. Ha To ects, rmaBHbBIM 00pa3zoMm, JBe
IIPUYMHBL. BO-NIepBBIX, HA YPOBHE CTApOro LEHOBOIO MHKAa WM BBIIIE HENO HAYMHAETCS aKTHBHOE
3aKpBITHE KOPOTKUX ITO3MIIMM, a TAK)KE BCTYyNAIOT B ACMCTBUE IPUKA3bl CTOI-J0CC HA MOKYIKY. Bo-
BTOPBIX, TPEHAEPHI, CIEIYIOIIMNE 32 TEHAECHLUEH, KaK MPaBUJIO, OTKPHIBAIOT MMO3ULIMU HA YPOBHE lie-
HOBOTI'0 IIMKa WJIM BBIIIE HEro. BoT moyemy s cuuTaro, YTO B CIy4ae MCTUHHOIO IMOBBIIICHUS LEH
00BbEM TOProOBIIM JIOJKEH PE3KO YBEIMUMBATHCS IOCIE MPOphIBa LIEHOBOI'O MHKa, a He 0 Hero. Bee



BBIIIIC CKA3aHHOC B HOHHOﬁ Mepe OTHOCUTCS K ITMHAMUKE IICHBI N 061;eMa TOpFOBJII/I B cnyqae, KOBAa
MIPOUCXOAUT MOHIKEHHUE 1IEH M HEOOXOJIMMO OIICHUTh BEPOSITHOCTh MPOPHIBA YPOBHS MPEABIAYIIEH
I[I€HOBOI BIAIWHEI.

2. MHorue Tpeiiaepsl mojararoT, 4YTo Tak Ha3biBacMble THH repeioma (reversal days) Ha BepiimHe u
B OCHOBAHUU PHIHKA SBIISIOTCS BAKHBIMH PHIHOYHBIMH CHT'HaJaMu. 5 ¢ 3TUM He coriaceH. [Ipemna-
ral0 BaM HCCIIEIOBATh [ICHOBBIC IPa)MKM CaMbIX aKTUBHBIX aKIWi M QbIOYEPCHBIX KOHTPakToB. Kak
NpaBHJIO, XapaKTepHas [Uisl JHEil mepenoMa AnHaMUKa 1eH (yCTaHOBICHHE HOBOTO MUHHMYyMa C I10-
CII/TyIOIIUM 3aKPBITHEM BBIIIE IICHBI 3aKPBITUS MPE/IISCTBYONIETO JHS MM YCTAHOBICHUE HOBOTO
MaKCHMyMa C TOCJICAYIOIINM 3aKPbITUEM HW)KE IICHBI 3aKPBITHSI MPEIIECCTBYIOIICTO THs) BhI3BaHA
JEHCTBUSIMU TPEWUAEPOB, BEAYIIMX KPATKOCPOYHBIC ONEPALMH, ¥ OOBIYHO IOCIE TOrO, KaKk OHU 3a-
KPBIBAIOT CBOM TO3MIIMH, LIEHbI BO3BPAIIAIOTCS B PYCIIO OCHOBHOW TeHACHIHMH. ['opa3zmgo Oosblieii
B2)XHOCTHIO M 3HAYUMOCTBIO XapaKTEpPHU3YIOTCS TOProBbIe JHHW, KOTJa LEHBI IMOHMKAIOTCS U IICHA
3aKpBITHS OKA3bIBACTCS HIDKE IIEHBI 3aKPBITUS PEANICCTBYIONIETO JHS, MU T€ TOPTrOBbIC JHU, KOT/Ia
IICHBI MOBBIIIAIOTCS M IICHA 3aKPBHITUSI OKA3bIBACTCS BBIIIC LIEHBI 3aKPBITHS MPEIIIECTBYIOIIETO JTHS.
B 3TuX ciydasx BepOSTHOCTh MOCIEIYIOIIEr0 Pa3BOpPOTa IEH JACHCTBHTENHHO BbICOKa. ECTh erie
OJTHa MOJIEJTb, KOTOPAsi CTOJIb K€ 3HAYMMa, KaK 1 OMMCaHHas BhIIIE. B 3TOM ciydae pa3BopoT mpowc-
XOJ/IUT, KOTIa (PUKCUPYETCs IICHA 3aKPBITHSI, TPEBBIIIAIOIIAS [IEHBI 3aKPBITHS 332 BCE MPEAIICCTBYIO-
mue yetbipe qHs (py pa3BopoTe BBEPX), HIIM KOT/a [ICHA 3aKPBITUS OITyCKAeTCsl HIKE LICH 3aKPBITHS
3a BCe MPEALISCTBYIOIIHE YeThIpe AHS (IPH Pa3BOPOTE BHU3).

3. Kak mpaBwiio, ppIHOK MEPEeXOoAauT B a3y KOHCOIHIAIIUH, KOT/Ia IICHOBOM TUana30oH B ONpeeIicH-
HBII JIeHb OKa3bIBAaeTCs B JIBa pa3a IIMPE IICHOBOTO JWAIa3OHa MPEIIIECTBYIONMEro AHSI. DTO 0CO-
OCHHO OYEBHJIHO B CiIy4ae, €Cclii Ha PBIHKE HEKOTOpOE BpeMsl TOCHOJCTBOBAJIa YCTOWYMBAs TEH-
JICHITHSL.

4. TTpenrnonoKuM, 4T0 HAMMEHBIITNI IIEHOBOM MUHUMYM ObLIT 3a)MKCUPOBAH JIECATh WIJIA 00JIee THEH
TOMY Ha3aJl U B TCUCHHE BCEX NICCATH THEH, MPEIIECTBOBABIIMX €r0 PETUCTPAIH, MUHHUMAJIbHbIC
IICHBI GBIHI/I BBIIIIC. HpI/IMeM 9TOT ACHb C HAMMCHBIIIUM MI/IHI/IMyMOM 3a I/ICXO,Z[HI:IP'I. ECHI/I B CJIC,Z[YIO-
e aABa OAHA LICHBI SaKpBITI/ISI IIOHUKAKTCSI 1 MUHUMAJIBHBIC LICHBI OKA3bIBAKOTCS HUXKEC IICHBI SaKpI)I-
THSI UCXOHOTO JTHS, BBICOKA BEPOSITHOCTH TOTO, YTO MIPOUCXOIUT (OPMUPOBAHUE IICHOBOM BITAHHBI.
YroObl OnpeienTh IICHOBOM MUK, HY)KHO IIOMEHSTh YCJIOBHUS Ha MMPOTHBOIIOJIOXKHBIE.

5. Kak mpaBuio, ecnu TeKyIas IieHa 3aKpbITUS HE M3MEHWIACHh MO CPABHEHHUIO C I[EHOM 3aKPBITHSA
MPEIIECTBYOLIErO JHS, TO LIEHBI MIPOIOHKAIOT PACTH, €CIIU LI€HA 3aKPBITUS MPEIIIECTBYIOIETO JHS
ObLy1a BBIIIE LIEHBI 3aKPBITUS HAKAaHYHE, WIHM MPOJOJIKAIOT MaaTh, €CIU II€HA 3aKPBITHS MpeIIIecT-
BYIOIIETO JIHS ObLJIa HIDKE IIEHBI 3aKPHITHS HAKAaHYHE.

6. Ecin oOpa3oBasiach KpaTKOCpPOYHas IIEHOBAasl BIAJAMHA, TO C MOMOILBIO HECIOXKHOH MpOLEeLyphl
MO>KHO OLIEHUTb BEPOSATHOCTH MOBBILICHMS LIEH B MOCIEAYIOWNN AeHb. i1 3TOro Hago HalTH pas-
HOCTb MEXy LICHOM 3aKpbITUS U MUHUMAJIBHOW LICHOW B ICHb PETUCTPALUU BIIAJIUHBI U CPABHUTH €€
C Pa3HOCTBIO MEXKIy LIEHOM 3aKpBITHs U MUHUMAJIbHOM LIEHOM IpeAlecTByomero aHs. Ecou pas-
HOCTb JIEHb TOMY Ha3aJ| Obula 0OJblle, YEM J[Ba JHSA TOMY Ha3al, TO BEPOSITHOCTb MOJbEMA LIEH J0C-
TATOYHO BEJIMKA IIPHU YCIOBHHM, YTO LIEHOBOM MUHUMYM IMOCIEAYIOIIErO HS HE OKAKETCS HUXKE IIpe-
asiaymiero. C moMomsio0 00paTHON MpoLeypbl MOXKHO OLEHUTH BEPOSTHOCTD MMOHMKEHUS LIEH MTOCIIe
perucTpanmr KpaTKOCPOYHOTO IIEHOBOIo NMuka. Hago HaTH pa3HOCTh MEXAY MAaKCHUMAIbHOM LIEHOMN
U LIEHOM 3aKpBITHA B J€Hb PETUCTPALUU IHKA U CPABHUTH €€ C PA3HOCTBIO MEKIY MaKCUMAaIbHON
LIEHOM M IIeHOM 3aKphITUS MpeiIecTByomero 1451, Ecnu pasHoCTh eHb TOMY Ha3aj Obuia 0oJblle,
4YeM J1Ba JIHd TOMY Has3al, TO BEPOSATHOCTb IOHMKEHUS LIEH JOCTATOYHO BEJIMKA IIPU YCIIOBHH, YTO
LICHOBOM MAaKCHUMYM Ha CJIEyIOIIUI JE€Hb HE OKAXETCS BBIIIE NMPEABLIYLIETO.



7. Hucxopsimast TSHICHITUS MOYKET TIOMEHSATh CBOE HaIlpaBJIEHHUE, €CIM 3apETHCTPUPOBaHA I[CHA OT-
KPBITHS WJIM II€HAa 3aKPHITHS, KOTOpas MPEBBIIACT [IEHY 3aKPBITHS 3a YETBIPE JIHS JO HOCIEIHETO
TD-munumyma (TD Point Low). DTo 10KHO MPOW30MTH B TEUCHHE YETBIPEX IHEH MOCIEe peru-
crpaiu TD-mMuaumyma. Eciim B TeueHne qBYX JHEH 10 IEPBOTO JTHS C IIEHOM 3aKPBITHS B TIPOTHBO-
MOJI0KHOM TEH/ICHIIMK HAIPaBICHUH, BKJIOYast 3TOT JI€Hb, 3apPETUCTPUPOBAHBI JBa IIEHOBBIX Pa3phi-
Ba, TO MIEPEIIOM TEHIEHIMH CTaBUTCS 0] COMHEHHE. BOCXoasIIast TEHICHIINSA MOKET TOMEHSTH CBOE
HaIpaBICHUE, €CIIH 3aPETUCTPUPOBAHA [IEHA OTKPBITHS WM [[EHA 3aKPBITHS MEHBIIE LIEHBI 3aKPHITUS
3a yeThipe IHs 10 nociendero TD-makcumyma (TD Point High). Dto nomkHO npou3oitu B TeUeHHE
YeThIpex JTHeH mocie perucrpauuu TD-makcuMyma. Eciu B TedeHue OBYX JHEH 0 MEPBOTO JHS C
[ICHOM 3aKpBITHsS B IMPOTHBOIIOJIOKHOM TEHIEHIMH HAlpaBICHUH, BKIIOYas 3TOT JCHb, 3aperu-
CTPHPOBAHBI J[Ba [IEHOBBIX Pa3phiBa, TO MEPEIOM TEHAECHIMH CTABUTCS IO/ COMHEHHE.

8. Ecin nena 3akpbiTist 1 1eHb TOMy Hazaj, MEHbIIE IICHbI 3aKPBITHS S JHEW TOMY Ha3ald, a Cero-
JHSAIIHSA ICHA 3aKpLITI/I$I HpeBBIIHaeT BCC IICHOBBIC MaKCI/IMYMI)I 3a npem)mynme 7 [[HGI>'I, HO HEC BCC
IIEHOBbIE MaKCUMYMBI 3a Tipeapiaymue 11 mHei, o0pa3yeTcss KpaTKOCpPOUYHBIH 1ieHOoBOW nuk. U, Ha-
000pOT, ecnu 1IeHa 3aKpbITUS 1 JeHh TOMY Ha3ajl BBIIIE IICHBI 3aKPBITUS 5 AHEN ToMy Ha3al, a cero-
JOHSAIIHSAA [ICHa 3aKpI>ITI/IH MCHBIIIC BCEX IICHOBBIX MI/IHI/IMYMOB 3a HpC,Z[I:I,Z[YH_II/Ie 7 I[Heﬁ, HO HC BCEX
LIEHOBBIX MMHUMYMOB 3a npeaplaymue || qHeit, odpaszyercs KpaTkocpoyHasi [IEeHOBasl BI1aJJuHa.

9. I'oToBBTECH K CCPLC3HBIM IICPEMCHAM HA PLIHKE, €CJIU B KaKou-TO JCHDb 00BeM TOProBJIM 3HAYU-
TCJIBHO NPCBOCXOAUT MNPOLIJIBIC COOTHOMICHUA MCKIAY YPOBHAMU o0beMa U OTKPBITOT'O MHTCpPECA.
910 TOBOPHUT O BO3MOKHOM U3MCHCHUU HAIIPABJICHUA NBUKCHHA LICH.

10. BoJIbIIMHCTBO TPEHIEPOB, CIACIYIOIINX 32 TCHACHIIUEH, MOKYTAOT, KOT/Ia [IeHa MPEBOCXOMNT BCE
OpeabIAymuec NCHOBBIC MAKCUMYMBI 3a OHNPCACICHHOC KOJIUYCCTBO IIHCI>’I, Hu npoaaroT, Korja ncHa
OITyCKAaCTCd HWXKXC BCCX NPCAbIAYIIHX HEHOBBIX MHUHHMYMOB 3a OIPCACIICHHOC KOJIHUYCCTBO )IHefI.
Yarmie Bcero UCHoOJb3yeTcs CIeayoliee MPaBmiio: MOKyIaTh, KOTAa EHOBOW MaKCHMYM IPEBBIIIACT
BCE Mpenpinynme Makcumymbl 3a 40 mHel, U mpojaBaTh, KOTJAa LIEHOBOH MHUHUMYM OKa3bIBACTCS
HIDKE BCEX MPEIbIIyInX MUHUMYMOB 3a 40 nueii. Takum oOpa3oM, MHOTHE TpeHAEpHl, CIeayONue
3a TCHI{GHHI/Ieﬁ, BCC BPEMA MMCIOT OTKPBITYIO IMO3UIUIO. OI[HaKO HCKOTOPBIC BCC KC€ NPCANOYNUTAIOT
peann30BbIBaTh MPHUOBUTH W BBIXOJWTHh U3 PbIHKA, ecinu (uxkcupyercs 20-THEBHBIN 1IEHOBOW MHUHU-
MyMm win 20-THEBHBIN [IEHOBOM MakcUMyM. [IpakTHka cieIoBaHUs 3a TEHICHIMEW OOBIYHO obec-
MeYNBaeT MPUOBUIPHOCTh MEHee ueM 35 MPOIEHTOB caenoK. Eciu mpousBecTu AuBEpcU(UKAIIIO
nopTdensi, BEpOSATHOCTh MPABUIBHON UTPHI HAa PBIHKAX C SAPKO BBIPAKEHHOW TEH/ICHIMEH CyIIecT-
BEHHO yBEITMYHUBACTCS.

11. Psinom pBIHOYHBIX AaHAIIUTUKOB OTMEYAJIOCh, YTO B JBM)KEHHUHU LIEH HA TOBAPHBIX PHIHKAX CYIIECT-
BYIOT CE30HHBIE TE€HACHLMU. DTH HAOJIOJIeHUs NMOoAPOOHO omucaHbl B jureparype. Ho, Hackoipko
MHE M3BECTHO, JI0 CUX IOP OCTAETCs HE3aMEUEHHBIM TOT (DaKT, 4TO U (POHJOBBIE PHIHKU IOJBEPHKEHbI
M0JTOOHBIM CE30HHBIM KOJICOaHUAM. DTOT (DEHOMEH ellle JKJET CBOETO UCCIIe0BaTES .

12. BoBIIMHCTBO TPEHACPOB UCTIOIB3YIOT OJHU M T€ K€ MpaBmiia MHTEpIpeTanun odacTei mepe-
KYIUIEHHOCTH/TIEPENPO-JaHHOCTH B OIEPAIUAX KaK Ha MEABEKBEM DPBIHKE, TaK M Ha ObrubeM. [Ipu
BOCXO/ISIIIIEH TCHICHIIMU PBIHOK BXOJHT B COCTOSIHUE TIepenpoaHHOe ™ Ha OueHb HE3HAYMTEIBHOEC
BpeMsi, 3[IeCh MpeodiiagacT cocTosiHNe nepekyruiernoe ™. 1, Hao0opoT, Mpu HUCXOASIIEH TEHICH-
MU COCTOSIHHE TIEPEKYIUICHHOE™ SIBJISIETCS KPAaTKOCPOUYHBIM W Yalle BO3HUKAET COCTOSIHHE Tepe-
nponanHoe ™. Takum oOGpa3om, HanpaBiieHWE OCHOBHOW TEHJICHIIMM SIBIIICTCS BaKHEHITUM (PakTo-
pOM, KOTOpBIH CJEIyeT YYHUTBIBATh TIPU HWHTEPHPETAIMA  OCHHUIITOPOB MEPEKYIUICHHO-
ctu/niepenpogannoctu. (Cm. rnasy 3.)

13. Jlo 3aBepuieHust paboThI 110 uccieaoBanuio gunauil Tperaa (TD-touku u TD-nmuaum, cM. riaaBy 1)
sl UCTIOJIB30BaJl CJICAYIONIYI0 METOIMKY JUIsi BXOJIa B PHIHOK B Clydyae MpPOpbIBA JIMHUU TpeHaa. S



CTpOWI JWHHIO TpeHAa. Ecim 3To ObLia BOCXOJSIIAst JTUHUS, S *KJAal, KOTJAa UCTOIIUTCS IICHOBOM
MPOpPBIB BHU3. MUHUMaIbHBIN YPOBEHb, IOCTUTHYTHIN LIEHAMH B XOJI€ ATOTO CIaja, s 3aT€M HCIOJIb-
30BaJI B KAa4€CTBE BXOJHOM LIEHBI MPOJAXH IOCJE 3aBEPIICHHS IMOCIEAYIOIIEr0 KpPaTKOCPOYHOTO
noasema 1eH. M, Hao6opoT, ecnu 3T0 Oblla HUCXOAAIIAS JIMHUS TPEHIA, TO A KAal 3aBEpIICHUs
MPOPBIBA BBEPX. 3aTEM 51 UCIIOIH30BAJl MAKCUMAIbHBIN YPOBEHb, TOCTUTHYThIN IIEHAMHU B XOJI€ 3TOTO
M0/IbEMA, B KAU€CTBE BXOJHOW IIEHBI MOKYIIKH MOCIJIE 3aBEPIICHUS MOCIEAYIOIEro KpaTKOCPOUHOTO
criaja IeH.

14. Tpeiineps! TOOAT ONMPENENIATh YPOBHH HMOIAEPKKUA U CONMPOTUBICHUS M YAaCTO CBA3BIBAIOT C ATH-
MU YPOBHSMH OXHUJAHUSA 0COOOTo MOBEACHUS 1IeH. MOIl ONbIT NOKa3bIBAET, YTO MOHATUS YPOBHEH
MOAJEPKKU M CONPOTUBJICHUS PUMEHUMBI Ha (DOHAOBOM PBIHKE, HO Ha PhIHKE (BIOYEPCOB BCIEACT-
BHE BHICOKOTO 000pOTa 3TU MPUHIUIIBI HE pa00Tal0T, 32 UCKIIOYEHHEM BHYTPHIHEBHON TOPTOBIIH.

15. Tpeiinepsl 4acTo He 3aMe4al0T 0CO00M BaXKHOCTH ONPEIEICHHBIX THEN Heleau, Mecslla Wik rojia
111 BBIOOpa BPEMEHH BXO/1a B PHIHOK M BBIXOJIa U3 HET0. Mo HCCie1oBaHus B 3TOM 00JacTH MoKa-
3aJIM, YTO TaKas CBS3b JaJICKO HE ClTydaifHa.

3AK/IIOYEHUE

Hu ogna meronuka OMp>KeBON TOProBIIM HE SIBISETCS COBEPUICHHOM, U METOABI, ONMCAHHBIE B
9TOM KHMre, He HcKioueHue. OHU pa3palaThIBAINCh B HANPSHKEHHOH aTMocdepe camoi cTporoi
Hay4YHOH J1abOpaToOpuu — B TOProBoM 3aiie Oupxu. Kak s y’e HEOJHOKpPaTHO rOBOPWI HA CTPAHU-
[[aX 9TOW KHUTH, BCE MOM OTKPBITHS JUKTOBAIHNCH CypOBOH HEOOXOAUMOCTHIO. HIUTO Tak HE CTHMY-
JUPYET TBOPUECTBO, KaK MEPCIEKTHBA IOHECTH CEPbe3HbIe (PUHAHCOBBIE OTEPH.

MHe ObIIIO HEPOCTO AOCTHYB CBOEH LIEJIN: YCIEUIHO U NpUObUIBHO UrpaTh Ha Oupke. B Te pen-
KM€ MUHYTBI, KOTJ]a BO MHE KHUIIST CTPACTH UTPOKA, B KPOBHU LIUPKYJIUPYET aAPEHAINH U 51, KAK HUKO-
r7a, yBepeH B cebe, 1 0cOOeHHO ys3BUM. BenomuHaro oue ciaydaid. Kak-To nernum naem 1989 rona
MHOTHE MEXaHMUYECKHE CHCTEMBI, pa3pab0TaHHbIE MHOIO B KoMNaHuu "Throfop", HaYaIM MOYTH O1-
HOBPEMEHHO BblJIaBaTh OJJUHAKOBbIe cUrHaibl. 1 1 Moit komera [Tutep Bopuin 6bu1H B3BOJIHOBAHH!,
OXKU/asl TPAAYUIMIA BBHIMTPHIM. TO, 9TO MPOU30IIIO HA CaMOM Jiejie, OKa3aloCh CaMbIM OTpE3BIISIO-
UM 31TH30]I0M B MOEH TIPO(heCCHOHATTLHOM JISATEIIPHOCTH. Bee Havanock ¢ HeOOIBIUX MPUOBUICH 1
3aKOHYMJIOCH TMOAJMHHBIM aJJOM Tpeiaepa: Mbl YCTaHOBHMJIM PEKOpA MO yOBITKaM 3a JEHb 3a BCIO
CBOIO MHOTOJIETHIOIO NMpakTUKY. K cuacTbio, Mbl ¢ [Iutepom He mpeHeOperiy BaXxHEUIIMMHU HpaBu-
JaMU YIpPaBICHHUS KamHUTajIoM, Oiarogaps 4eMy HaM yAajoCh HECKOJIBKO COKpaTHTh moTepu. Emre
pa3 MoAYEpKHY, UTO TAKUE HEOKUAAHHOCTH B HalleM OusHece HeM30eKHbI. UTOOBI CriIauTh UX BO3-
MOJKHBIE TIOCJIEJCTBHS, 5 MpeAIaral yJaeauTb 0co00e BHUMaHUE METOJaM YIPaBICHUs KaIUTAJIOM.
Kpome Toro, s HaCTOATEIBHO PEKOMEHIYI0 YUTATEN0 COCTABUTh CBOM IMCHXOJOIMUYECKHI MOPTpET,
BBIJICJIUB CHJIBHBIC M CJIa0ble CTOPOHBI CBOETO XapaKTepa, KOTOPBIE MOTYT CIOCOOCTBOBATH MM Me-
[IaTh JIOCTHKEHHIO ycIieXa. ITO MOMOXKET CIIOKOWHEe BOCIIPMHIMATH BO3MOXKHBIE (DMHAHCOBBIC Ka-
TacTpodml.

B 3T0i1 KHUTE 5 MONBITANICS ONMCATh AHATUTUYECKUE MHCTPYMEHTBI, HEOOXOUMBIE JUIsl OJTyYe-
HUSl NPUOBUTBHBIX TOPTOBBIX CHUTHANOB. Hanerock, 4yTo YMTaTenh BOCHOJIB3YETCS MOUM ONBITOM U
pe3yJibTaTaMu HMCCIIEOBaHUM, YTOOBI CO3/1aTh CBOM COOCTBEHHBIE MpaBWia TOpProBiu. S Oymy wc-
KpPEHHE PaJ], €ClIM UJIed U METO/Ibl, U3JI0)KEHHBIE B 3TOW KHHUIE, IOMOTYT KOMY-TO AOOUThCS ycrexa
Ha (pUHAHCOBBIX pbhIHKAX. B Havane myTu st ObUT JIMIIEH TaKOH BO3MOKHOCTH U JIOJKEH OBbLI MOCTHU-
rathb a3bl NIPopECcCCUr TOIBKO Ha COOCTBEHHOM OIIBITE.



Orta KHMra — pe3yJbTaT MHOTUX JIeT pabOoThl, KOTOpasl MOJHOCTHIO MEHs 3axBaruia. Jlappu
bepn, 6ackerbonbHas cynep3Besna u3 kinyda bocron Cesrukc, mocie moAMUCaHUs IEPBOTO MHOTO-
MWJIIHOHHOTO KOHTpakTa ckaszai. " XopoIlo, YTO PyKOBOACTBO KOMaHIbI M HE IOJ03PEBACT, YTO S
coriacuicsi Obl UrpaTh OECIIATHO — HACTOJBKO 5 JII0OII0 GackeT601". S TOTOB MOAMUCATHCS MO
THMHU CIIOBaMH, MO0 Tak e Jro0io cBoio mpodeccuro. S yBepeH, eciu B Bac OypiUT Takas e
CTpacTh K MHBECTUIIMOHHOMY OW3HECY, Bac *kJAeT OiecTtsiee OyayIiee Kak B IMOIMOHATILHOM, TaK U
B (pHAHCOBOM IIJIaHE.



