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[lpegncnoBue K KHUre

OTKpbIBan 3Ty KHUTY, KaXAbl Tpengep yxe CTan Ha war 6nuvxe
K cBoemy npodeccnoHanbHOMy ycnexy. A npounTaB A0 KOHUA,
NONYyYUT aKTyasibHble 3HaHWA, KOTOPble PAaCKPOIOT €ro NCTUHHbIN
noTeHUMan cnekynsaHTa v onpegenaTt Oyayuwime nepcnekTvBbl B
TpenauHre.

Cobupada nHGopmauunio AnA 3TON KHUTK, Mbl CTapaJncCb OcCBe-
TUTb BCE MOMEHTbI pbiHKa QopeKc: NCTOPMIO CO3AaHMA, TOProBble
cTpaternn, GMHaAHCOBbIE MHCTPYMEHTbI U COBPEMEHHbIE CEPBUCHI,
noaTBepxAan Teopuro MPaKTUUYECKUMUN NpUMepamMmm 1 HarnagHowm
AEeMOHCTpaumen Ha rpadukax.

ABTOpbl NOCOOUA — ONbITHbIE TPENAepbl, KaxAbl U3 KOTOPbIX
npoLuen CBOW NyTb CTaHOBNeHNA Ha DopekKc, YTo AenaeT NX MHeHUA
aBTOPUTETHbIM M 3aC/yXKMBAKOWMWM BHUMAHUA Kak HOBUYKOB,
TaK U NpodpeccroHanos.

KomaHnpa Gerchik & Co nckpeHHe HapgeeTcs, uto «50 OTTEHKOB
Dopekca» CTaHET HAaCTONbHOWM KHUMOW Kaxaoro Tpengepa, KOTopbin
npuviwen Ha PbIHOK BCEPbe3 1 HAZoMro.

Mpuwno Bpemsa KauectBeHHOro Gopekcal!

C yBaxeHunem, komaHga Gerchik & Co



[naBa 1. Yt0 Bbl He 3Hanm o Qopekce

Ymo makoe Qopekc?

CoBpemMeHHas rnobanbHasa s3KOHOMUYecKaa cucteMa GyHKLMOHM-
pyeT 6narogapa pa3nnyHbiM GUHAHCOBBIM PbIHKaM, B YNCIO KOTOPbIX
Kpome GOHAO0BbIX, TOBAPHbIX, GbOYEPCHbIX 1 APYTrMX 6UpPXK BXOANT
1 BaNOTHbIA PbIHOK popeKc.

Toprosna Ha MeXxAayHapOAHOM BasllOTHOM PbIHKE NO3BOJIAET He
TONIbKO yCTaHaBNUBaTb PbIHOYHblIE KYypCbl Pa3fMYHbIX BastoT
OTHOCUTENbHO APYr Apyra nyTeM KOHBEePCMOHHbIX onepauunin, HO
N nonyyaTb CNeKyNATUBHbIN OXOA, NyTeM COBepLIeHUA CAeNoK
NPOAAXKM Pa3fNYHbIX BaNtOT HA YC/IOBUAX MapXXeBOW TOProsfn, To
eCTb, He OCYLLeCTBAAA peasibHYy0 MOCTaBKY BalOTbl KOHTPAreHTy.

5 Heocnopumbix npeumyuwecme Popekc

1. Bo3moxHocmu nosiy4ame npubeisib om mop206u — rnaBHbI
nntoc Qopekc, KOTOPbI Bbi3bIBAET MHTEPEC, KaK y HENOCPeaCTBEHHbIX
Tpenaepos, Tak U y MHBECTOPOB.

2. Cpenkun ocyLlecTBNATCA Ha 8He6upxesom pbiHKe. 10 cyTu,
Forex He npuBA3aH K PmM3nyeckoMy MecTy, MO3TOMY MPOBOAUTL
TOprosble onepauun n3 nbOro mecta 3emMHOro wapa, rage ectb
AOCTYN K CeTU UHTEePHeT M YyCTPOMUCTBAM, Ha KOTOPbIX MOXKHO
YyCTaHOBUTb TOProBbl TepmuHan. OTCYyTCTBME eOQUHOro LEeHTPa
MO3BONAET yYaCTHMKAM NPOBOANTb TOProBble onepauun Kpyriocy-
TOYHO Ha NPOTAXKEHUM NATU Pabounx gHeN.

3. uknuyHoCcmb mopaoebix cecculi. JTO AaeT BO3MOXHOCTb
yyacTHUKaM TOpProB BblbpaTb Hambonee ynoOHbIA BPEMEHHON
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NPOMEXYTOK B TEYEHUE TOProBoro AHA. Topru BeayTca NnooyepeaHo
B KPYMHbIX GMHAHCOBBIX LieHTpax mupa Tokmo n CuHranyp (a3mat-
cKanA ceccus), JJoHOOH (eBponelickas ceccus) 1 3aMblKaeT TOProBbil
[eHb aMepuKaHcKas ceccms Toprosnen B Hblo-Mopke.

4. Bbicokas NUKeUOHOCMb BaJlIlOTHOrO pblHKa, obecrneyeHHas
60NbLUNM KONIMYECTBOM YYAaCTHUKOB 11 06bEMOM TOProOBbIX OMNepaLiuii.
Bnarogapsa 3TOMy yYaCTHUMKM pPbIHKA MPaKTUYECKN MFHOBEHHO
MOTYT HaXOAMTb KOHTPareHTa Ha HyXHbl1 06beM Tpebyemol BanioTbl,
yTO 0becneumBaeT JOCTYNMHOCTb K MAKCMMAJIbHO BbIFOAHbIM LilEHAM.

5. Mpou3eonbHbili 06BEeM CAenoK Mo3BONISET PAaBHOMPABHO
yyacTBOBaTb B TOprax MHBECTOpam C NobbiM pasmepam Kanutana.
Ha BHe6Mp>keBOM BaNIlOTHOM PblHKe XBaTaeT MeCTa A/if KaXaoro



MHBECTOPA, T.K. CpefHENHEBHOM 0O6bEM CAENOK Ha MEXAYHAPOLHOM
BaJIIOTHOM PbIHKe cOocTaBnAeT 4-5 TPJiH. 4ONNAPOB Y UMeET A0BOSIbHO
CTOVKYIO TEHOEHUMIO K AanbHenwemy pocTy. B Hauane 90-x cpeg-
HeagHEeBHON 06bemM CAeNOK Ha 3TOM pPblHKe cocTaBnan 1 TpJH.
Aonnapos. Ho ¢ pa3sutrnem KOMMbOTEPHbIX TEXHONOMIN U NOABEHNEM
MHTepHeTa ob6bembl COBeplUaeMblX CAENOK Ha pbiHKe Dopekc
YBEIMUYUIINCD B HECKOJIbKO pa3, T.K. 4OCTYN K TOprosse rnosay4ymnno
60/bLIOE KOTMYECTBO CPEAHUX U MEJIKUX MHBECTOPOB.

Ecnu cpasHusame no pasmepam cpedHeOHe8HOU 06veM pbIHKA
Forex u 6upxegoti (poHO08bIL pbIHOK, MO NO MOHUMOPUHZY, NPOBOOUMOMY
baHkom mex0yHapooHbix pacdemos, Mopekc obecneyusaem 8 5 pas
6onbwull cpeOHeOHe8HOU 06veM cOesloK, YemM MexO0yHapOOHbIU
6upxesoli hoHO08bIU PbIHOK MUPd, CpeOHeOHe8HOU 06vemM KOmMopo2o
npubnuxaemcsa K 1 mpsiH. 0os1apos.

Cocmasnsaiouwjue komnoHeHmo! Popekca

O6wwin ob6bem BantoTHOro pbiHka Dopekc pacnpenenseTca cnepy-
ownm obpasom:

* 8aJ1I0OMHbIe CBONbI — 3aHVIMAIOT MPYIMEPHO MONOBMHY O6beMa PbIHKa;
« onepayuu cnom — 6onee TpeTU pbiHKa 1 0becneymBaoTCA peasnb-
HbIMW BHELLHESKOHOMUYECKUMU CAENKAMW YYACTHUKOB;
 sasIlomHbie ¢hopeapOHble KOHMPAKMbl U ONYUOHbI U [pYyrve
¢dUHaHCOBbIe MPOAYKTbI — COCTABNAIOT OCTaBLYOCA YacTb 060poTa.
Bonblwaa vactb caenok Ha MopeKkc ABNAIOTCA OUIUH208bIMU

onepayusamu, KOTopble NPON3BOAAT KOHBEPTaLMIO BantoTbl 6e3 ee
peanbHOWN NOCTaBKY 1 NMO3BOAAIOT NOSTyYaTb CNEKYNATUBHbIV JOXO[,
MHBECTOPaM OT Pa3HULIbl KYpCOB.



YyacmHuku @opekc

CocTaB YY4aCTHUKOB BaIlOTHOTO PblHKa JOBOJIbHO pa3HOOOpaseH 1
NOAUNHAETCA COOTBETCTBYIOLLEN rpagauunu:

1. lenmpaneHble 6aHKU, KOTOPbIE BbIMOMHAIT GYHKLMM perynatopa
HaLMOHANbHOWN BantoTbl, BbIXOAA Ha PbIHOK C BaJIOTHLIMU NHTEPBEH-
umAMM ana obecrneyeHns SKOHOMUYECKN BbIFOAHOMO Kypca Hauuo-
HaNbHON AEeHEXHOW efuHMLEN U NONOSIHEHNA BaslOTHBIX pe3epBOB.
OCHOBHbIMW WFPOKamMM B 3TOW KaTeropum MOXKHO Ha3BaTb:
MepepanbHyto PesepsHyto Cuctemy, EBponenckuii LieHTpanbHbIn
baHk, baHk AHrnum, baHk AnoHun n HaumoHanbHbI 6aHK LLBelLapun.

2. KpynHole kommepyeckue 6aHKu, KOTOpble NPOBOAAT 60/bLION
06bem MeXayHapOAHbIX TOPrOBbIX, KOHBEPCUOHHbIX, AEMNO3UTHO-
KpeauTHbIX onepaunin u o6ecneynBaioT OCHOBHYH YaCTb UHBECT-
NPOEKTOB, MO3TOMY MrpaloT Ha BaJIlOTHOM PblHKE POJib MapKeT
MEMNKepOB, MPefoCTaBNAA YYacTHMKAM pblHKa CBOW KOTMPOBKM
ANAa ueHoobpasoBaHuA. B 3TO KaTeropuun rnaBHble YYaCTHUKN —
Deutsche Bank, Citi Group, Barclays Capital, UBS, HSBC, JPMorgan,
Royal Bank of Scotland. OHu coBepwatoT 60nee NoONOBMHbI BCEX
CAENOK Ha BaNIlOTHOM PbIHKE.

3. MexxOyHapoOHble KOMNAHUU-Y4YaCTHNKaM/ BantoTHO-Kpe-
AVUTHBbIX U GUHAHCOBbBIX OTHOLWIEHWI, B CBA3WU C 3TUM MM BCerga
Heob6xoanmbl 6onblune 06bemMbl pa3NMUYHON BanioTbl, KYNuTb
KOTOpPY MO Hambonee BbIFOAHOW LeHe MO3BONAET PbIHOK
Dopekc. OQHOBPEMEHHO C MOMOLLbI BaNIOTHOTO PblHKA OHM
Xe[KUPYIOT PUCKU, CBA3AHHbIE C KonebaHNAMN BanOTHbIX KYpPCOB.

4. lHcmumyyuoHa/ibHble UHBECMOPbI, KOTOpble BeAyT CBOIO
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AEATENbHOCTb MO BCEMY MMPY, NO3TOMY MM Takxe Tpebyetcs
60NbWIOro KONNMYECTBa PasfINYHON BantoTbl. [TaBHOW NPUYNHON
NX YYacTUA B TOProBJIE HA BaJIlOTHOM PbIHKE ABAAETCA XeAXUpPo-
BaHMe No3MUuA NO CBOMM NopTdenam akuumn n obnurayuni, xoTa
€CTb U TaK1e, KOTOpble YNPaBAAOT TOIbKO BaSIOTHbIMY NopTdenamu.
Ha nx gonto npuxoauntca okono 30% caenoK Ha BasIloTHOM pbIHKe.

5. Bpokepbl, KOTOpble WCMOMHAIT POJSib MOCPEAHVNKOB MeXAy
KOHTpareHTamu, NPeAoCTaBsAA UM PbIHOUYHbIE KOTUPOBKM BaJTOTHbBIX
nap. OTa KaTeropms YY4aCTHUKOB PbIHKA TakXe MOXKET NPOBOAWTb
CaMOCTOATENbHbIE OMnepauun C Lenblo NofyyeHua npubbinv Ha
pa3HuLEe BaOTHbIX KypPCOB.

6. YacmHele mpelidepbl, KOmopble VIHBECTUPYIOT B BaSOTHbI
PbIHOK COOCTBEHHblE CpPeAcTBa ANA MONYyYEHMA CMEeKyNATUBHOMO
[0X0Aa OT M3MEHEHNWA Kypca BantoT. Ha nx gonio npuxoanTca okono



5% obbema Ha DopeKc, MO3TOMY OHM CTOAT Ha NocsieHEM MecCTe B
CMNWCKE YHaCTHUKOB BaIlOTHOTO PbIHKA.

Hecmompsa Ha mo, ymo yenu y 2pynn y4acmHUKO8 8AJ1I0MHO20
pbIHKA pa3Hble, 8 CBOUX MOP208bIX NJIAHAX OHU 8Ce yYumebledrom
€20 HACMPOEHUSA, SKOHOMUYecKue U noaumuyeckue ¢pakmopel 8
pasHou epeMeHHOU hepcnekmuse.

Topzoebie uHcmpymeHmeol Popekc

B KauecTBe TOProBbIX NHCTPYMEHTOB Ha pbiHKe DopeKc ncnonb3y-
0TCA BaNIOTHbIE Napbl CBOGOAHO KOHBEPTUPYEMBIX BantoT. B 3aBrcK-
MOCTV OT BOCTPe6OBaHHOCTY BaioTbl B MEXAYHAPOAHOWN TOProBe,
KaXpaa feHe)KHaa efuHMLa UMEeeT pa3Hylo A0 pbiHKa. B cBA3m
C TeM, UTO aMEepPUKAHCKUI OONMap ABAAETCA OCHOBHOW MUPOBOM
BaJIOTON, TO BaJIIOTHbIE Mapbl C HAM Hanbonee NonynApPHbI.

OpwueHTnpoBoyHo napa EUR/USD 3aHmnmaeT 30% pbiHka, USD/JPY
13% pbiHka, GBP/USD 12% pbiHka, AUD/USD 6% pbiHka, USD/CHF 5%
pbiHKa, USD/CAD 4% pblHKa 1 gona Apyrux BaaloTHbIX Nap cOCTaB-
naet 30% pbIHKa.

[MaBHbIN PakTOp NONyNAPHOCTM Forex — OTKpPbITbIA U MPOCTON
[OCTYM Ha Hero, YTo BbIFOAHO OT/IMYAET ero oT ApYrnx GMHAHCOBbIX
PbIHKOB. 1nA Toro uto6bl pabotaTh Ha PopeKc AOCTaTOUHO NMETb
KOMMbIOTEP, MOAKMOUYEHHOIO K CEeTU MHTePHET U MUHUMANbHbIN
cmpaxoeol 0eno3um Ana obecneyeHna MapXu, pasmep KOToporo
3aBUCUT OT MHBECTULIMOHHOTIO NJjlaHa MHBECTOPA, ero Luenen n Top-

roBbIX YCJIOBUI BbibpaHHOTo popeKkc-bpokepa.



[naBa 2. Kak BCé HauYyMHa10Cb

Ucmopus eantomuozo peiHka @opekc

Hauano pa3sutna mexayHapogHoro pbiHka QopeKkc CBA3bIBalOT
C KpyLlleHnem bpeTToH-Byackon BantoTHOM cnCTeMbl, @ MPU3HaHKe
Cpeaun NHBECTOPOB MOMYUUS C NOABJIEHNEM MHTEPHETA.

Cmaswee npugblYHbIM Ha3eaHue Forex o6pa3o08anoce U3 cjo-
gocoyemarus foreign exchange — 00C/108HO C AH2/1UUCKO20
«MeXXO0YHapoOHbIU 06MeH>».

OdurunanbHaa gata ocHoBaHuA Qopekc — mapT 1973 roga, Koraa
QepepanbHaa PesepBHasa Cuctema pelwmnsia OKOHYATENbHO
OTMEHUTb «30/1I0TON CTAaHAAPT» B aMepPMKAHCKON ¢$MHAHCOBOM
cucTeme 1 NEPENTU K NaBaoWmM BasloTHbIM OOMEHHBIM Kypcam,
CcBOBGOAHO perynnpyembiM BHEONPIKEBBIM PbIHKOM.

MNpumeHaemaa Ha Popekce cuctema TOProB CrnocobcTBoBana
rnobannsaunm MMpPOBbIX SKOHOMUYECKNX MPOLIECCOB U Ha Cerop-
HALWHWA OeHb ABNAeTCA Havbonee yfayHbIM NPOEKTOM e4NHOro
LAEHEXHOro CTaHaapTa.

O6pasoeaHue Hogol 8asIlOMHOU cucmemeol

BnepBble ygauHO ncnonb3oBana eanHbI AeHEXHbIA CTaHAapT,
KOTOpbIM CTano 301070, [lapuxckaa BantoTHasa cuctema B 1867
rogy. CTpaHam, y4yaCTBOBaBLUMM B 3TOW CUCTEME, YAANOCh YCTaHO-
BUTb «30/10Tbleé TOYKM», BOKPYI KOTOPbIX MOMN Konebatbca ux

BaJllOTHbI€ KYPCbl. B cBoto oyepenb onpenenmnn cogepkaHme 30n0T1a
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B HALMOHANIbHbIX Ka3HauYelnCTBax, a OpUTaHCKNA GYyHT CTEPSIHIOB
Bbl6pany B KauecTBe pe3epBHON BatoTbl.

lNepBaA MupoBasa BOWMHA U pPa3pasmBLUNNCA SKOHOMUYECKNN
KPW3UC BbIHYAWIM CTPaHbl UCKaTb HOBble CMOCOObI pacyeTa BasItOTHbIX
KypcoB. Tak Ha leHy33cKom mexgyHapopHou (GUMHAHCOBO-3KOHO-
MUnyeckon KoHpepeHuumn B 1922 rogy 6bina opraHn3oBaHa HOBas
BaNlOTHaA cmctema. K 30101y 6binmn fobasneHbl 6pUTaHCKNA GYHT
CTEPSINHTOB N aMepUKaHCKUI gonnap. DT ABe BantoTbl Oblnu
NPW3HaHbl AEeBW3HbIMM BanloTamMu, a cama cuctema nonyyuna
Ha3BaHWe 30/10TOAEBU3HON.

Co3pgaHHas Ha ucxoge Bropon Muposown BonHbl B 1944 rogy bpert-



TOH-Byackaa BanioTHaA cuctema npecnefoBana Lenm ckopenwero
BOCCTAHOBMIEHNA pPa3pyLleHHON BOWMHOW MUPOBOW 3KOHOMMUKMU, B
OCHOBHOM €BpONencKux cTpaH, ¢ nomoubio nnaHa Mapwana.
Tak Kak akoHomuKa CLLIA He TonbKo He nocTpagana, Ho 1 fobasuna
B pocTe, a 3onoTon 3anac CLWA coctaBnan 3/4 MMpoBbIX 3anacoB
30/10Ta, aMepPUKaHCKUI Jonnap HapaBHe C 30710TOM Obl1 MPUHAT B
KauyecTBe pe3epBHON BantoTbl PUIHAHCOBOW CUCTEMDI.

CTpaHbl, npyHUMatowme yyactne B bpettoH-Byackom gorosope,
YCTaHOBW/IN HOMMWHANbHYIO CTOMMOCTb CBOEW HauWOHanbHOW
BantoTbl B gonnapax CLUA, n oH cTan OCHOBHbIM CPeACTBOM MeXKaY-
HapOoAHbIX pacyeToB. KypCbl HaLMOHaNbHbIX BajlOT B 3TON CUCTEME
mMornun KonebatbcA B npepenax He 6onee 1% ot naputeta. Camm
N3MEeHeHMA HOMUHANbHbIX OOMEHHbIX KYpPCOB HaLMOHasbHbIX BasltoT
NPOBOAUNNCH TONbKO € ogobpeHma MexayHapogHoro BanioTHoro
DoHpa, KOTOpbIN 6bIN CO34aH ANA NOAAEPKAHUA CTabUNBbHOCTM
MUPOBOW GUHAHCOBOW CUCTEMDI.

MNpwn nopgnucaHnn bpettoH-Byackoro gorosopa CLUA B3AnM Ha
cebA nonHomounAa gepxaTb LeHY Ha 30110TO B npegenax 1% ot npu-

HATOM CTOMMOCTM 3010Ta B 35 4ONNAPOB 3a YHLUMIO.

Takasa »xecmkaa cucmema pecynupoedaHuda 84JIOMHbIX KypCO8 He
cMOo2Jia npomusoCcmofamb UH(f)ﬂﬂL{UOHHbIM npouyeccam, a ycmaHos-
JIeHHOé 30J10moe coaepmaHue HAUUoOHAJIbHbIX 8aJllom abconomHo

nepecmasio coomeemacmeosdme ux nOKynameanoEl cnocobHocmu.



MNpnBA3Ka amepurKaHcKoro gonnapa K bpettoH-Byackomy «3ono-
TOMY CTaHAAPTY» NpuBena K NCTOLEHUIO 30/10TOro 3anaca CTpaHbl
N OTpULATENbHOMY MNATEXHOMY 6anaHcy 1 BbiHyAUIa Npe3ugeHTa
CWA Pnuapga HukcoHa B 1971 rogy OTMeHUTb NPUBA3KY Aonnapa
K CTOMMOCTW 30/10Ta, YTO NPUBENO K BO3PACTaHNIO BONATUIbHOCTU
BaJIIOTHbIX KYpcoB A0 4,5%.

HauaBlweecA nnaBaHue KypCOB HaUWOHANbHbIX BanioT Bbl3Baso
HeobXo4MMOCTb nepexoda Ha HOBYH CUCTEMY PbIHOYHOIO KypcCo-
o6pa3oBaHus, Yto 1 6bINO caenaHo B 1976 ropy. Co3gaHue HOBOW
CUCTeMbl NNaBakoLero KypcoobpasoBaHUsA, OCHOBaHHasA Ha Cnpoce
Ha BanoTy, NPoun3owsno B KNHICTOHe Ha fAAMalike, MO3TOMY 3a 3TOW
CUCTEMOW 3aKpenunocb HasBaHue: AManckasa BasnoTHAA CUcTeMma.
OCHOBHbIM OTAINYMEM AMANCKOW CUCTEMbI CTasl OTKa3 OT NMPUBA3KN
CTOUMOCTW 30510Ta K Nt06OI BanioTe MUpa 1 NepeBog, pbiHKa 30/10Ta
N3 AEHEXHOro pblHKA B TOBAPHbIN.

MexaHu3m 06pa3oeaHusA Kypcoe HAUUOHAJIbHbIX 8aJ1I0M

B ocHOBY HOBOrO pbIHOYHOIrO 06pa3oBaHUA KYPCOB HaLMOHANbHbIX
BaNItOT OblN MONOXKEH CMeLManbHO CO34aHHbIN MeXAYHapPOAHbI
nnaTexHbli OKyMeHT — SDR (Special Drawing Rights), smutnpy-
embii MBO, KoTOpbIi nogpasymeBan, YTo JONA cneyuaabHbIX
npas 3aumMcmeo8aHus Kax[oW CTpaHbl y4aCcTHUKA 3aBUCUT OT

ee gonu 8 MBO.



B Amanckom cncteme MOXKHO NPUBA3bIBATb CBOIO HALMOHAJbHYIO
BaslOTY He TONIbKO K SDR, HO 1 K BantoTam Apyrmx CTpaH Uiam «<Kop3u-
He BantoT». Noatomy 16 cTpaH Bbibpany B Kauectse npuaAsku CAP,
38 rocypapcts Bbibpanu gonnap CLA, 13 - dppaHuy3cKkmii dpaHKa, a
elle nATb — Apyrune BanioTbl.

DKOHOMMYECKN TECHO CBAA3aHHOE eBponenckoe coobuectBo ¢ 1979

no 1998 B KauecTBe CBOEWN pacyeTHOM eanHULbI cnonb3oBano ECU
(European Currency Uni). B ganbHerwem conmxeHmne eBponemnckmx
CTpaH npuBeno K co3gaHuto EC 1 BBegeHno eauHom eBponenckomn
BantoTbl EBpoO.

[MaBHOe JOCTUXKeHMe MNaBaloLero PbIHOYHOro KypCcoBOro LieHo-
06pa3oBaHMA COCTOUT B TOM, UTO Tenepb LieHTpanbHble 6aHKN He
LOMKHbI NOAAEPXKMBATb PUKCMPOBAHHDIN MapUTET HALMOHANbHOWN
Ba/IlOTbl M BMELUIMBATLCA B PabOTy BalOTHOIO pbiHKa. XOTA OHWU
OCTaNINCb aKTMBHBbIMW UTPOKaMM Ha PbIHKE U MPU SKOHOMUYECKON
060CHOBAHHOCTU BbIXOAAT HA HEro C BaJIOTHbIMU UHTEPBEHLNAMM
ANA CTabunmsaumm Kypca HauyoHanbHOWM BanoTbl Ha HY>KHOM YPOBHE.

MonoxumenoeHyio pone 8 cmabuneHom pazsumuu Popekc
coizpanu cnedyoujue hakmopeoi:

* He06X00UMOCMb NOCMOAHHO20 C/Ie)KeHUA 3d U3SMeHeHUeM
Kypcoe 8asilom y4acmHuUKamu pbiHKaA;

* B03MOXHOCMb UeHMPaJibHbIX 6aHKO0B 8/1USAMb HA CMOUMOCMb



eassiromeol U 20cy0apcmeeHHYyI0 NOJIUMUKY;
* 8bICOKAA NTUKBUOHOCMb 8as1lom, o6ecne4eHHAA NOCMOSAHHbIM
CNpPoOCoM U npeodsioxeHuemM.

MepBOHayanbHO TOpProBble ornepauunm Ha pbiHKke Qopekc
OCYLeCTBAANNCL NO TenerpadHbiM KaHanam Reuters, 4to cunbHO
OrpaHNYKBaNo KOIMYECTBO YYaCTHUKOB. MosABNEHVE NEPCOHANbHbIX
KOMMbIOTEPOB U pPa3BUTUE TENEKOMMYHUKALMOHHbIX KaHasloB
NO3BOJINIO HE TONIbKO 3HAUMTENbHO MOBbLICUTb CPeAHEeAHEBHON
060pOT Ha PbIHKE, HO M YBENMYUTb YMCIO YUYACTHMKOB, CAeNaB
cerofHA pblHOK QoOpeKC AOCTYNHbIM KaXAOMy YenoBeKy, He 3aBu-
CUMO OT €ro pUHAHCOBbIX BO3MOXKHOCTEN.

CoBpeMeHHble KaHalnbl CBA3M 1 MOLIHbIE MOOWJIbHbIE FafXKeTbl
NO3BOMININ COBEpLUaTb TOProBble onepaunn Ha pbiHke Dopekc
MPAKTUYECKMN 13 NIOOOro MecTa NaHeTbl, YTo elle 6oMblue YCUIUIO

npumeneKaTeibHOCTb I/IHBeCTI/ILI'VIIZ Ha BaJ1lOTHOM PblIHKe.



[naBa 3. Kaknm 6bin TpenguHr
NPOLWIOro Beka

TpetiduHz 50 nem Ha3ao u ce2z00HA

TpenguHr cerofgHa — 3TO OAUH M3 NyYLLMX CNOCco60B 3apaboTKa, OH
NO3BOMAET NONyYaTb CEPbE3HbIV JOXOA M 0OpecTn B NepcneKkTBe
¢durHaHCcoBytO cBO6OAY. DTO OAMH U3 pelkux BuaoB 6M3Heca, rae
BO3MOXHO Ha 90% KOHTpPONMPOBaTb CBOU PUCKMU.

Cmame mpelidepom ce200HA MOXem npakmuyecku Kaxowit. [pu
3mom 00CMynNHA Mop208Jif, KaK HA JIUYHble cpedcmed, Mak u Ha
npussieyeHHbIU Kanumasi, a makxe UHBeCMUPOBAHUe, 20e NOPO2
8X000 CyuwecmeeHHO CHU3UJICA 3a nocsieoHue 20 iem.

Ho Tak 6bino He Bcerga. 50-60 net Ha3apg 6up)keBas TOProsnsA
CyLLeCTBEHHO OT/IYanach OT ee HbiHewwHero Buaa. Camv npuHUKMnbI
TpenanHra npakTuyeckn He M3MEHUINCb, HO CKOPOCTb Mepefayun
AAHHbIX N 3HaUYeHne BUPKN YBENNYNIOCH B HECKONbKO Pas.

He6onbwoli 3KcKypc 8 ucmoputo

KopHu 6upxeBon TOProeBnn HeobxoAMMO MCKaTb B OObIYHbIX
PbIHKaxX N ApMapKax, Ha YTO YKa3blBaeT CerofHALHee MeXay HUMU
CcxoAcTBO. TakXe, Kak NpoAdasLbl HAa PbIHKaxX Kpn4yaT O CBOEM TOBape,
Tak 1 6poKepbl NprBNeKaT K cebe BHUMaHMe B OMpKeBbIX 3anax
COBPEMEHHON BUpPXWN.

Mepexog OT ApMapKu K 61pKe Npour3oLLen, Kak CYATAIOT UCTOPUKHU,
B benbrun B XVI Beke. B ropopge bptorre Kynubl ctanu cobupartbca

Ha nnowaan B6nmsm nmeHma cembu Van der Burse. Nx rep6om 6bino



TPU KOXKaHbIX KOLIEIbKa, MO3TOMY MECTHbIE KUTEIN Hauyanun Hasbl-
BaTb 3TO MecTo Borsa (Bupika), uTo 03Ha4aeT KoLLesek.

OCHOBHbIM 11 MePBbIM OTAINUMEM BUPXKIN TEX NeT Bbino drsmyeckoe
OTCYTCTBME TOBApa Npu 3aKoueHnn caenku. Npopasel onvcbiBan
€ro NpenmyLLecTBa NOKynaTesio, 1 eCNn TOT COrNaLanca KynuTb, OH
BbINMCbIBAN NPOAABLY LOSITOBYIO PacnnCKy — BEKCeNb ¢ 0b6s3aTenb-
CTBOM OMaTWTb TOBAP NOC/IE NONyYEHUs.

Kak mopzoeanu mpeiioepbi 00 noseneHus uHmepHema?

B camom Hauane npogasel 1 NoKynaTenb JOroBapyBanch O LieHe
JIMYHO BO BpeMs neperoBopoB. [locne Toro, Kak LeHa Ha ToBap
CTana 3aBUCETb OT PA3/INYHBIX SKOHOMUYECKUX (aKTOPOB, Y HUX
NOABUINCb KOTUPOBKM, KOTOPbIE 3aMMCbIBaICb Ha OObIYHOW rpu-
denbHoM pocke. donrne rogbl UMeHHO rpudenbHas gocka 6bina
€VHCTBEHHbIM MCTOYHUKOM MHOPMaLUK O LieHax Ans Tpengepa.

C omkpbimuem nepabix hoHO08bIX 6Upx 6 JloHOOHe, a 3amem
u e Heto-Niopke, mpeiidepbl cmanu 3apabameieames HA pasHuye
yeH akyuli, obnuzayuli u npo4yux yeHHoix Gymaa. Tpelidepom
Hasvbleanu Yyesioeekd, Komopbili npedcmasssan uHmepecol Ka-
Kol-1u6o KomMnaHuu unu 4acmHo20 uHeecmopa 8 bupxesom
3ane. E2o0 3a0aya cocmosna 8 mom, Yymobel 3apabomame ons
ceoez0 KnueHma OeHovau. Mnamoli 0na mpeliidepa 6upxeso20
3ana 661U KOMUCCUOHHbIE, Komopble oH 6pan c o6vema coenku.

nOCKOJ'Ibe B TO BpeMA He CyWeCTBOBa/IO TakKOro NOHATUA, KakK



MapXnHallbHOE KpeanTtoBaHUe, TOProeatb Ha 6|/|p>Ke MOTIJIN TONbKO

OuYeHb COCTOATESNIbHbIE NII0ANW, MMELMe BeCb 0O6beM CPeacTB AnA
npoBeaeHus caenok. MapannenbHo ¢ GUPKEBLIM 3a510M CYLLECTBO-
BaJIO elLe OAHO MeCTO, rae paboTanu Tpeaepbl — TPOTyap 38 OKHOM
doHpoBoOI GUPXKK. ITO ObINO MECTO COCPEOTOUEHNA CNEKYNAHTOB
aKLMAMYM KOMMaHWUI, KOTOpbIe eLle He BbILWN Ha GOHAO0BbIV PbIHOK.
Tpeiiaepbl y3HaBany KOTUPOBKM OT YeIOBEKA, KOTOPbIV BbIKPUKMBA
X U3 OKHA. Hapgo oTaaTh JOMKHOE «TPOTYapHbIM» TpeAepam: OHU
paboTanu B Nto6YyIo Noroay — »kapy, AOXAb, CHEXHYO Byplo.

TexHu4Yeckas pesosoyus 8 mpeliouHze

Bce Hauanocb ¢ nosBneHus Tenerpada, KOTOPbIA 3HAUYUTENIBHO
yCKOpPUN Nnepeaavy He TONbKO NINYHBIX 1 KOPNOPATVBHbIX MOC/IAHUI,

HO 1 KOTMPOBOK. Tenepb PbIHOK NPUOGPENn APYrylo AUHAMUKY.



Ina 6upxeBon TOProsnv NOSBUICS HOBbI MOMOLIHUK — TUKOBBII
annapat, KOTOpbI NOCPeacTBoM TenerpadHon CBA3W, BbIBOAUN
KOTUPOBKW Ha CNeLnanbHYIo NTIEHTY.

Tpelidepol, umetowue muKoswll annapam 8 IUYHOM NOJ1b308AHUU,
6bl/1U HA 20/108Y 8blUIEe OCMAJTbHbIX, 860b 00 HUX UHGOpMayus 0oxoousa
nepgoUi, Ymo co30asaso HepasHsle yC08uUs Ha poHO08oU bupe.

TexHnueckas peBonoLMA NPUHECSIa MHOTO N3MEHEHUI Ha Bupxe,
rpudenbHble fOCKN CMEHUNCL Ha Tabno KOTUPOBOK, a TUKOBbIN
annapar yctynun mecto TepmuHany Quatron B Hauane 70-x rogos.
C 3Toro MomeHTa TpeMnAguHr Hayan npuobpeTtatb y3HaBaemble
CerofHa yepTbl.

C noABneHveM WHTEPHETa M MapXWUHaJbHOIMO KpeauTOBaHWA B
80-x rogax, [OCTYN K TPeNANHTY YBeNNUYnica MHorokpaTtHo. OgHako
BCE paBHO Obl1 AOCTYNEH TONbKO A8 BECbMa COCTOATENbHbIX
nofen, NOCKONbKY KpeauTHoe nneyvo He 6b110 Takum 60onblumm, a
NHTEPHET-TEXHOOTNK ObINN eLle HeJOCTaTOYHO Pa3BUTDI.

TpetiouHe cetiuac

Ha cerogHAWHNN AeHb TPENAMHI — 3TO OAUH U3 AOCTYNHENLWnNX
1 yoobHbIx BMAoB 6u3Heca. MNopor Bxofga CHU3MNCA B COTHU pas, B
OCHOBHOM Onarofapa yBeNMYEHHOMY KPeAUTHOMY Myiedyy U CHU-
XKEHUIO PUCKOB €ro UCMNosib3oBaHMA. [N TOoro 4tobbl TOProsatb,
Tenepb He HY>XHO NPUCYTCTBOBaTb B OHUP>KeBOM 3ase, MOXKHO pabo-
TaTb JOMa Yepes cneymranbHbI TepMUHanN.

Ha ¢oHpgoBon 6upxe Topryet 6onee 30% rpakpgaH CLUA, Takum
06pa3om, OHU MONyYalT AOMONHUTENbHbIA [OXO4 WM CHUXKAOT
HeraTnBHoe BNuAHME MHOGNALMK Ha cBon cbepekeHus.
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GoHpoBasa 6upxka XOTb U CcTana AOCTynHee n ygobHee, HO
C BanOTHbIM pbiHKOM DOpeKc Mo 3TMM MoKa3aTenAaM OHa He
CpaBHUTCA. 34eCb TaKXKe NCMoNb3yeTca TepMUHan, Noj Ha3BaHWEM
Meta Trader, a nukBngHoctb Ha QopeKc TakoBa, YTo B NtoboNn
MOMEHT MOXHO KynuTb 1 NpofaTb Xenaembli 06bem BantoTbl NO
TeKyLlen LeHe.

Omo omkpbieaem 6e32paHuU4YHble 803MOXHOCMU 0214 3apa-
6omka, a 3aHUMamosca mpeliouHzom Ha Popekc moxem nio-
60li, Kmo umeem docmyn K cemu U MUHUMAJIbHbIU Oeno3um.

CoBpEMEHHbIN TPENAVHI CErofHs HeNb3si CPaBHUTb C BUpPXKeBoW
Toprosner 50-Tn NeTHe AaBHOCTM MO TEXHONOMMYECKOMY OCHALLEHNIO
N KONIMYEeCTBY CEPBMCOB. EAMHCTBEHHOE, UTO OCTANOCh MNPEXHUM —
3TO MpaBwna TpenanHra v ynpaBneHUa Kanutanom, cobniogeHune
KOTOPbIX rapaHTUPYeT nonyyeHne 601bLOro OX0Aa.



[naBa 4. OWnOKM HAaUMHAOLLNX
TpengepoB 1 Kak nx nsbexarb

10 owu60K Hosu4YKa 8 mpeliouHze

Bce npeycneBatowne Tpengepbl KOrga-To 6binm HOBUYKaMK, y MHO-
MMX M3 HUX 3@ NJIe4aMUN HECKOJIbKO NMOTEePSIHHbIX AeNO03UTOB U fecAT-
K UCMCAHHbIX TEeTPaAen, KOTOpble OHM MCMOb30BaNu ASiA 3ame-
TOK B npouecce Topronu. Ho rnaBHoe, 4to nx ob6beanHAEeT, — 3TO

ownbKK, coBepLuaemble Ha NyTKH K ycrexy.

[pabnu, komopele HACMynaem npakmuyecku Kaxobll mpetioep, 8
60/1bLUUHCMEBe C/ly4de8 MuNUYHbl, HeCMOMPSA HA PA3HOCMb CMpa-

meauli U unu UHOUBUOYAJIbHOCMb MOP208bIX ASI20PUMMOS.

TOIM-10 owu60K HAYUHAOWUx mpelidepos

Jlaxke 3Has pacnpoCTpaHeHHble OWNOKM TPenaepoB, NOTHOCTbIO
nx n3bexatb He ygacTtca. Yto-To Bce paBHO OKaxeTcA «criabbiM 3Be-
HOM»: NMMGO HeJoOCTaTOK ONbiTa, NGO B3birpaBLIME 3MOLUK, KOTO-
pble ABNAIOTCA FMaBHbIM Bparom ycnewHom Toprosnu Ha Qopekc.

OcHo8Hble owubKu Ha4uHaruwe2o0 mpetidepa:

1. U3nnwHAA caMOHaZEeAHHOCTb.

2. OTCcyTCTBME CUCTEMHOCTU B TOProBre.
3.KagHoCTb, Hagexxaa u cTpax.

4. CTpemneHune noracutb yobITKN 34eCk U ceryac.
5. Toprosna NnpoTUB pblHKa.

6. Bxop B caenky 6e3 aHanusa.



7. OTKpbITUE OpAepa Ha NMNybce LieHbl.
8. cnonb3oBaHme cnmikom 6onbLioro obbema.
9. bonbliana Harpy3ka Ha f,eno3urT.

10. IrHopupoBaHue ypoBHel Stop-Loss 1 Take Profit.

Kaxabl HeBepHbIN LWar MMeeT CBO NPUPOAY, 3HaHUE KOTOPOW
MOMOryT MPOBeCTN «paboTy Haj owmnbkamu», YTobbl B OyayLiem
NoKasaTb OT/IMYHbINA pe3ynbTaT.

CamoHaodessHHocmb mpelidepa

MpounTaB HECKONIbKO KHUT, Hanpumep, No TeEXHUYECKOMY U
byHOAMEHTaNbHOMY aHanusy, CNeKynAHT-HOBUYOK HauyuHaet
AYMaTb, UTO 3HAET M NOHUMAET PbIHOK. [Py 3TOM eC/ii OH HenIoXo
yCBOWJT MaTepuarn, NepBble pe3ynbTaTbl Ha JeMO-CUYETE 3TO NOATBEP-
XpatT. Ho Korga Tpengep peLlaeT UCnosib30BaTb peanbHbI KanuTan,
HaumMHatoTCA Npobnembl.

lMcuxonoauyeckasa Hazpy3ka Ha 0emMo-cHeme HaMHO20 cabee, Yem
Ha HacmoAweMm. M13-3a 3mozo mpelioep HayuHaem 0es1ame 2/1ynocmu,
4Ymo HenpemMeHHO NpUBOOUM K homepe ec/lu He 8ce20 0eno3uma, mo
3Ha4yumesibHOU e20 Yacmul.

Yto6bl He fonycTUTb NOAO6GHON OWKNOKM B CBOEN MPAKTUMKE,
Heo6X04MMO AONr0 TPEHNPOBATLCA Ha AeMo-cyeTe. Kak TONbKO Bbl
CTaHeTe nonyvyatb CTabWbHbIA pe3ynbTaT BHE 3aBUCUMOCTU OT
COCTOAHUA PbIHKA, TOrAa MOXKHO NEPEXOANTb Ha PeasibHYy TOPTroBIIk.

Omcymcmeue cucmeMHoOCmu 8 mopzaoese

Bmopas owubka - 6eccucmemHocms 8 mopzoesie, omcymcmeue
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Kakozo-n1u6o aHanusza ceoux odelicmeuli Ha poiHKe. B umoze
mpelidep He MoXxem ysudemb Hedocmamku ceoeli mop2oeoli
cucmemeol, c1ie0oeamesibHO, He 8 COCMOAHUU UX yCMpPAHUMb.
B nepcnekmuee, Kak pesyibmam - ne4yasibHble nocsed0cmeus 8
sude y6bImKoOM U Nncuxosio2u4ecKoli mpasmel.

Heobxoanmo BeCcTn AHEBHUK Tpenaepa, NnogpobHO 3anuncbiBas B
HeMm KaXAbl/i CBOW LWar BO BPeMs TOProB/n: B Kakoe Bpems Obin
OTKPbIT OpAep, MO KAKOW LieHe NiaH1pOoBar 3aiTy 1 Mo Kakow 3aLuer,
e PacrnosnoXeHbl yPOBHU pUKcaL My Npuodbii 1 yObITKOB, C KaKUM
pe3ynbTaToM 3aKpbliach caefika, CBOM, cnpea U T. 4. Bnocneactauy,
OHEBHVK NMOMOXET yBUAETb TOT LIar, KOTOPbIN NpuBes K YObITKY 1

6osblue He NOBTOPATb €ro.



XaodHocme, Hadex0a u cmpax

TMododamuca amoyusam — som ewje 00Ha owiu6Ka. SMoyuu — 2J1a8HbIU
epaz mpelidepa, U aoHoCcmb 00Ha u3 HuUx. UmeHHo oHa 3acmae-
Jislem cneKynsiHmMa He 3aKpbieame NpubbIbHYI0O COeNKy, Ko20a
3mo Heob6xo0umo. B umoze eca npubbiie maem, a acseo 3a Hell
pacmem y6bimok.

Mocne 3TOro »KafgHOCTb CTAHOBUTCA HaAEXAoW — Apyron BeCcbMa
HeraTMBHOW amouuel B Toproene. Hagexaa He no3BondAeT Tpenae-
py 3apUKCMpPOBaTb YObITOK, Tella ero UIN3nAMU, YTO BOT-BOT LieHA
pa3BePHETCA, HO 3TOrO He NPOMCXOANT.

CTpax He no3BonseT Tpengepy B3ATb Npubbiib. OH 3aKpbiBaeT
CAENKY BPYUHYIO, HE AOKAABLUMCL MOKa LeHa AOWAET A0 YPOBHS
Take Profit, xoTa NpeaAnocbINIOK, YTO LieHa He JONAET, HeT.

MN36aBUTbCS OT IMOLUIA HENb3A, HO MOXXHO OFPAHUYNTL WX BANSA-
HYe 4O MUHMMYMa, NyTeM UCMNONb30BaHUSA TOProBOro asropuTtma,
rae NPOnucaHo BCe — OT NPaBW/ BEAEHNA CAENKIM 0 Waros Npu He-
npeaBUAEHHbIX CUTyaumaAx. YeTKoe cnefjoBaHme anropuTMy UCKIHo-
YyaeT BAUSAHME SMOLMIA Ha NpoLecc TOproen. KoHeuHo, gns 3toro
HY>KHO BblpabaTbiBaTb Y ceb6a ANCUNMANHUPOBAHHOCTb — YepTy, KO-
TOpas NPUXoOAUT C OMbITOM.

CmpemneHue nozacume y6bimku 30ecob U celiyac
NMpu omcymcmeuu ducyunauHel U BHAMHO20 MOP208020 NJIAHA

mpelidepbl-HOBUYKU nocsie y6bimoYHoU cOeslku cpasy 8xo0am



8 PbIHOK 8 NPOMUBONOJIOXKHOM HAanpaeJjieHuu, Xxenasa 3abpame
nomepsaHHoe. Takue delicmeusa Hapywaiom npaKkmu4ecKu ece
npasuna eedeHuss mopzaoenu. U3-3a smozo y6bimKu mosibKo
pacmym, mpelioep cpbieaemcs u caueaem éecb 0eno3um noo
eJ1acmbio 3mMmoyuti.

Bbixog — cnegoBaHve TOProBoMy MnniaHy v cobniofeHne npasus
PUCK-MeHeKMeHTa. B ofHy cenky MoXHO 3aknagbiBaTtb puUck 1-2
% OT geno3unTa.

Topzoens npomue pbiHKa

MouTn B KaxkAoM Nocobun AnAa HauMHaLWwmxX TPenaepoB cKka3aHo,
4YTO Mmop208/1s1 npomue mpeHoa Hecem 8 cebe MHO20 pucKo8, HO
HOBUYKU 8ce paeéHo nonadarm 8 3my s1o8ywkKy. KoHeuHo, nobas
TeHAEeHUMA Koraa-HMbyab 3aKaHUMBaETCA, HO TOYHO ONpefenuTb,
Korga 3TO CJIyYnTCA, MOTYT TOJIbKO OMbITHbIE CNEKYNAHTbI. HOBUYKM
yalle Bcero owmnbaloTCA N HeCYT cepbe3Hble NoTepul.

BxoAa B caenky 6e3 aHanusa pbiHKa

Omkpoieameb coeniku 6e3 npedsapumesibHO20 AHA/IU3A PbIHKA
Heslb3s, NOCKOJNbKY CyLecTBYOT $aKTopbl, CNOCOOHbIe pe3Kko
N3MEHUTb HamnpaBneHune rpadurka, Hanpumep, BbIXOA BaXKHbIX
3KOHOMMYECKMX AaHHbIX. [To3TOMYy nepep Tem, Kak HayaTb MOMCK
CUTHaNoOB ANA BXoAa B PbIHOK, 06A3aTeNbHO 3arfaHUTE B SKOHOMMU-
yeckuin KaneHgapb. Kpome Toro, He06X0AMMO MPOBOANTDL TEXHUYE-
CKNI aHanms.

UmnynecusHoe omkpbimue opoepa

Hepenko HOBUYKK B TpengnHre BXoAAT B MO3ULMIO TOJNIbKO Ha
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OCHOBaHUWN PE3KOro MMNyJbca LieHbl B OAHY M3 CTOPOH. DTO TOXe
HapyLaeT rnpaswa segeHna Toproenu n B 8 cnyyvasax n3 10 3akaH-
ymBaeTcA yobITKOM. He gonyckarite nogo6HbIX AeNCTBUN.

Topzoensa 6onbwium o6vemom

Bx00 e cOenky 6onbwium, omHocumesibHo deno3uma, ob6vemom
yacmo o6vsAcHAemcA XenaHuem mpelioepa omsizpamecs. Ho
o0Ha owubka enevyem 3a coboli Opyayio.

Boripsa B caenky 60nblinm o6beMom, AENO3UT MOXKET HE BblAepKaTb
[aXe KOPPEeKLMOHHOIo ABVXXEHUS, He TOBOPA YXKe O ANMTeNIbHON
npocagke. Kak TonbKo Kanutan nepecTtaHeT yAOBNeTBOPATb Map-
XWHanbHble TpeboBaHNA 6poKepa, caenka byaeT NPUHYAUTENbHO

3aKpbITa C OFPOMHbIM YObITKOM.



bonewas Hazpy3ka Ha Oeno3um

Ecnn Tpengep pacnonaraete KpynHbiM Aeno3UTOM, UCNOSb30BaTb
601bLLION 06bEM Hesb3s MO TOW Xe NPUYKHE, YTO YKa3aHa Bbllue. Kpome
TOrO, TOProBJIA MajIeHbKMM KanuTaloM UMEET OrPaHNYEHNA MO KONnYe-

CTBY €AVIHOBPEMEHHO OTKPbITbIX MNO3ULIMI — He 6onee OfHO-ABYX.

OnmumansHsIli Ouana3oH 1omoa 0719 0eno3umos om 500 do

1 meic. donnapoes - 0,01-0,1.

UznopupoeaHue ypoeHeli Stop-Loss u Take Profit

He ycmanaenueames ypoeHu T/P u S/L — oepomHas anynocme,
Komopas paHo usu no30HO 3aKoH4YuUmcs o6HyneHuem denosuma.

Ncnonb3oBaTb Ux KpaliHe BaXHO, UTobbl JOO6UTbCA ycnexa B
TpenguHre. Heobxogumo cobniogatb NpaBuSibHOE COOTHOLIEHME
Take Profit K Stop-Loss. Ero MuHUMYM ponxeH 6biTb 3:1 unu 2:1,
TONbKO B 3TOM Clyyae ofHa nNpubbiibHaa caenka dyaeTt nepekpbl-
BaTb YObITKM 1 NPUHOCUTb NPUOLIND.

CTaTb yCnewHbIM TpengepoM He Tak NpocCTo, Kak obeLlaloT MHO-
rouncneHHble peknamHble OaHHepbl, 3anofIOHUBLINE WHTEp-
HeT-NPOCTPAHCTBO. YCNewWHbl Tpengep — 3TO YesloBeK, KOTOPbIN
Habun MHOXECTBO LWMLIEK, U HEKOTOPbIE U3 HUX OOGOWNNCL eMy
AOPOro. 3TO HECKOJIbKO NeT HenpepbIBHOrO 00yYeHUA 1 NPaKTUKMK,
HO NpoAenaHHbIN NyTb ONPEeAENeHHO CTOUT TOFO, YTOObI €ro MPOTH.
Bepnb pe3ynbraT — 310 GMHAHCOBaA HE3aBNCMMOCTb Y BO3MO>KHOCTb

3aHUMATbCA NOONMbBIM Oenom.



[naBa 5. 3aBncnT N NpmbLINDL
OT ANCLUUTJINHDI

AucyunnuHa e mpetiouHze

Bcem 13BecTHO, UTO ANA focTmxKeHMA ycnexa Ha Qopekce, Tpen-
Aep [onmxkeH obnagaTb BbICOKOWN AMCLMMIIMHUPOBAHHOCTbIO. Menas
CTaTb ob6ecneyeHHbIM 4YesIoBEKOM, MEPBbIM AenoM, Heobxoammo
06A3aTeNIbHO Pa3BUTb CAMOANCLUMIINHY.

OT TOro, HaCKONbKO CeEPbE3HO TPenaep OTHOCUTCA K TOProsine,
OyneT 3aBKCeTb, HACKONIbKO OH CMOXET CaMOOpPraHM3oBaTbCA B
TpengnHre, YTo B KOHEYHOM UTOre CKaXkeTcA Ha ero npodeccumo-
HaNbHbIX pe3ynbTaTax. KoOHeYHO, MHOroe 3aBUCUT TakXKe OT CNocob-
HOCTel, KoTopbiMn obnagaet Tpengep. Ho waHcbl Ha nonyyeHve
Npubbinu gaxe y Hanbonee cnocobHoro Tpengepa bynyT Becbma
HU3KNMW, €CNTV OH CTPaJaeT OTCYTCTBUEM ANCLUMINHDI.

Aucyunnuxa ons mpeiidepos, 8 0cob6eHHOCMU 01 HAYUHAIO-
wux, Aenaemca camoim 60/1bHbIM 80NPOCOM, XOMs HeKoOmo-
pble cnucbligalom 803HUKWUe npobsemol Ha NJIOXYI0 MOP208YI0
cmpameauto. Ecnu xopowo pazo6pamecsa, mozaoa okaxemcs, Ymo
2/1a8HAs 3a268030Ka 8 HEOOCMAMOYHOU OUCYUNTUHUPOBAHHOCMU.

MNouemy Tak npouncxoaut? [nAa oTBeTa Ha 3TOT BOMPOC HYXHO
cnpocuTb cebAa, noyemy ObIIO NMPUHATO pelleHne 3aHATbCA

Toprosnen Ha Qopekc?



GERCHIK & CO

Cpenu Hanbonee pacnpoCTPaAHEHHbIX MPUYKH BbIGENAIOT Cleayto-
e BO3MOXKHOCTU:
« ObICTPO 3apaboTaTh;
« paboTaTh HM OT KOFO He 3aBUCS;
« BblbupaTb Hanbonee ynobHoe Bpema ana ceoer paboTb;
- 3apabaTbiBaTb, He BbIXOAA U3 JOMa.

BonbWNHCTBO Ntofen Ha3biBalT UMEHHO 3TW $aKTopbl, T.K. CBOU
peLIeHNs O Hayarne TPenaepPCKon Kapbepbl NPUHUMAIOT B pe3yrbraTe
NMPOCMOTPOB pPeK/laMbl Ha CalTax U TeNIeBUAEHUN.

Henb3a oTpuuaTtb, UTo peknama — gBuratenb TOProsan, HO OHa
pacKpbiBaeT TONIbKO MOChI U 3aManyuBaeT MUHYCbI. Ecnu Beputb

APKNM 3aroioBkam " 3aMaH4YnBbIM aHOHCaM, TOProBJid CHATaETCA



Nerkum 3aHATUEM N He NPUXOAUTCH FTOBOPUTb HU O KaKUX
Ccepbe3HbIX Belax, Takux Kak gucumnnmHa. MIMeHHo nostomy cTaTtb
Tpenaepamu XenawT Te NIlo4n, KOTOPble MeYTatoT XXNTb CBOOOAHO U
He3aBMcMMo 6e3 0cobbix ycunuii. No3aTomy «noABoOAHbIE KAMHW» BO
BPEMS TOProB/IM CTAaHOBATCA HEMPUATHOWN HEOXKNAAHHOCTbIO, 1 UTOODI
pa306paTbCs C HAIMU HEOBXOAMM »KeflaHUe U CaMoaNCLMMAVHA.
MMeHHO No3TOMY TONMbKO MATb, MAaKCMMyM AEeCATb, MPOLEHTOB
TpenaepoB 3apabaTtbiBaloT Ha pbiHKe QOpeKc, Toraa Kak ocTanbHble
TepAT CBOW AieHbI. Bce NOTOMY, UTO OrpOMHBIN NPOLIEHT HOBUYKOB,
TONbKO NpUbLIBLLMX Ha DOPEKC, KENAOT NONYYUTb NErkunii 3apaboTok,
KOTOpbI He OyfeT CBA3aH C Hanps)KeHHbIM, CTPOro PacniaHnpo-
BaHHbIM PacrnopAfaKoOM, Cepbe3HON NPaKTUYeCKon 1 TeopeTUYeCcKou

NpopaboTKOI Kaxaoro Luara.

B deticmgumenvHocmu ycnex Ha Qopekc oxudaem UCK/Ilo4UMebHO
mex, KMo U3Ha4a/ibHO CyMes1 nNpdsuslbHO Op2aHU308ame cobcmeeHHoe

obyyeHue u paboyuti OeHb 8 posiu mpetioepa.

Mpexpe Bcero, ANCUUMNIMHA — 3TO TOYHOE CcobnofeHMe cOOCTBEH-
HOro TOProBOro MJlaHa, KOTOPbI COCTABNAETCA Ha Nepuos TOProB/u.
JTO HeYKOCHUTeNbHOE CllefoBaHne npaBuiam Bbl6paHHOW TOPro-
BOW cucTembl. JTlobble M3MeHeHMA B NnaHe 06A3aTeNbHO AOKHbI
BOCMPMHUMATbLCA, KaK Cepbe3Hble OTK/IOHEeHUA OT paHee

COCTaB/IEHHOrO NnaHa. [MnaH MOXHO COCTaBNATb Ha OAWH OEHb,



Ha KOHKPETHYIO TOProByto CECCUIO TN »Ke Ha HeOEeslo, B TOM Cjly4ae

€CNN NNAaHUPYETCA BECTM CPeAHECPOYHYIo Toprosto. Ho npu 3tom
06A3aTesIbHO YUMUTbIBaTb, YTO COObITVA MOTYT Pa3BMBATbCA PA3HbIMA
cueHapuAMYM, NO3TOMY B MylaHe AO/MKHO OblTb MPOMUCAHO, Kak B
3TOM CJlyyae Haflo AeNcTBOBaTb.

AucyunnuHxa u npubbib: 8 YemM 83aUMOCBA3b?

PbIHOK NAATUT TONIbKO AVUCUMUMIVHMPOBaHHbIM Tpeliaepam. bna-
rofapA BbIMOSIHEHNIO BCEX MPaBWUJT BbIOPAaHHOWM TOProBOW CUCTEMBI,
MO>XHO MOJTYUNTb MaKCUMasbHYO NpubbIb, MUHUMU3POBaB Npw
3TOM PUCKW. DTO Nydwe, YeM OTCTYMNJIeHe OT MNaHa, a TakxXe
3aBbILEHNA PUCKOB, NPUBOAALLNX K MOIHOW NOTEpe Aeno3unTa.

OucumnnuHa HanpAMyto CBA3aHa C Ka4eCTBOM TOPIrOBJ/IN. Hanpvlmep,



nepes OTKPbITUEM MO3ULUN TPEVZEep YXKe onpeaenus, Ha Kakom
YPOBHe HYXHO PUKCcMpoBaTb COOCTBEHHbIe YObITKW. [InA 3TOro oH
MCNONb3yeT CTOM-NIOCC, KOTOPbIV YCTaHaBNMBAET B onpefeneHHOM
mecTe. [NoaTomy Korga gena 6yayT ATK He B NONb3y Tpengepa, Npu
AOCTVXEHMM LEHOW YCTaHOBJIEHHOTO YPOBHA, ophep cpaboTtaeT
aBTOMaTUYeCKN 1 YObITKM OyayT 3adUKCMpPOBaHbI.

Ho HabniogadA 3a pbIHKOM 1 BMAA, YTO LieHa UAET HE B €r0 CTOPOHY,
Tpengep MOXeT NOCYUTaTb, YTO CTOM-NTOCC ObiN YCTAaHOBJIEH CAINLIKOM
6n13Kko, Begb NopgobHoe HebnaronpuATHOE ABWMKEHWEe ABNAETCA
TONbKO Koppekuunen. OH BepuT, UTo LieHa obA3aTenbHO B Gyayuiem
pa3BepHeTCA, NO3TOMY Tpenaep nepeaBuraeT CTon I0CC HEMHOTO
Aanbue. OgHaKo LieHa BCe paBHO 10 HEro JOXOAUT, U OH cpabaTbiBaeT.
Ho Tonbko B 3TOM Ciyyae Tpengep nonyyaet yobITOK, KOTOPbI MOXET
B HECKOJIbKO pa3 NpeBbllUaTh paHee 3anjaHNpPOBaHHbIN.

Kak npueecmu e nopAa0ok co6cmeeHHyI0 mopzoesnio?

Bo-nepBbix, He06X0AMMO 06A3aTeNbHO YNOPAAOYNTL CBOU AeN-
CTBUA. 1A 3TOro HY>KHO COCTaBUTb COOCTBEHHYIO TOPrOBYIO CTPATErtIo,
M ONA Hayana oHa MOXeT ObITb camoi NMPoCTo. [JoNnoNHUTENbHO
HY>KHO HanMcaTb TOProBbI ANropUTM PaboTbl N NPUAEPKNBATLCA
pacnopsagka gHA.

He 06sa3aTenbHO 3aHMMaTbCA TOProBsiei, NOArOTOBKOW 1 0byye-

HMem Becb AieHb. MHorve Tpenaepbl COBMELLAIOT TOPTroBII 1 Apyrue



BUAbl TPyOoBOW AeATenbHoCTW. HO ecnm 3annaHWpoBaH aHanu3
pblHKa Ha yTpo ¢ 9.00 go 9.30, HeobxoaMo 0b6A3aTeNIbHO 3aHATLCA
3TUM VIMEHHO B yKa3aHHOe BpeMsi.

Cpa3sy noABnsAeTcAa BONPOC — 3a4eM BCE 3TO HY»KHO? 3aueM e 3aro-
HATb caMoro cebs B Kakne-To onpegesieHHble paMKu, Befib MUMEHHO
Bbl AIBNAETECH XO3ANHOM COOCTBEHHOIO BPEMEHU N MOXXHO 3aHU-
MaTbCA 3TUM KOrAa yrogHo?

Jeno B ToM, UTO «ygobHOE BpeMA» — OBOJIbHO pacTAXMUMOe
noHATue. B 3ToM criyyae cnoXkHee BCEro HanTn Bpems, YTobbl Npo-
BECTW aHaNM3 pblHKa, ONPeaennTb MecTo BXof4a U COCTaBUTb MNaH
Ha NPeaCcTOALMIA TOProBbIN AeHbD.

OO6bIYHOW OTFOBOPKOW CUNTAETCA «CEroAHA NPOCTO ObINIO HEKOrAay.
B pe3ynbrate Tpengep HauMHaeT TOproBaTb Ha pPbiHKE, abCONOTHO
He NOAroToBMUBLLUCDH. B 3TOM cryyae Toprosns BegeTca He NpogyMaHo,
MOTYT NPUHMMATbCA NMMYJIbCUBHbIE PELLEHNA, KOTOPble OCHOBbIBA-
I0TCA NPENMyLLECTBEHHO Ha SMOLUMAX, @ He aHanuse.

Cywjecmeyem o2pomMHoOe Kosiu4ecmeo no0ob6HbIX npumepoes,
mpebyowue Yemkoli camoopzaHusayuu 8 pabome, komopas
onupaemcs Ha ciedyoujue npasuna:

+ Heo6X0AMMO OnpeaenuUTb BPeMA Bbixofa Hanbonee BaKHbIX HOBO-
CTel, BeAb 3TO CaMble BEPOATHbIE MOMEHTbI 3HAUUTESIbHOMO OXKMBEHWA
Ha pbIHKe. Takum 06pa3om, MOXKHO MOMYYNUTb AOBOSIBHO BaxkHY0 NHGOP-

Mauuio, Korga CtonT Ha6J'IIOL|,aTb 3a ABMKeHeEM LUeH BaJTIOTHbIX Nap;



« COCTaB/IEHME TOPrOBOro MaHa Ha 6yaywnin aeHb;

« aHaNM3 NpoLue[Lwero TOProBoro AHsA;

+ Be[leHne gHeBHVKa Tpenaepa;

+ aHan13 3P PeKTUBHOCTN TOPrOBOW CUCTEMbI, KOTOPas NCMOMb3yeTcA

B KOHKpPETHOE Bpems;

+ COCTaBNIeHMe MNJiaHa Nno ynyuyleHno paboTbl TOProBOWM CUCTEMbI U

npoBeaeHne AeNCTBUI, HaNPaBJIEHHbIX Ha ee COBePLUEHCTBOBaHME.
Bbnaropgapa HeyKoCHUTeNbHOMY COGNMIOAEHUI0O BCEX BbILLEYNOMSA-

HYTbIX $aKTOPOB U MPUHLMMOB MOXHO CTaTb YCMELWHbIM 1 ANCLNK-

MIMHUPOBaHHbLIM TpenaepoM. Beab 6e3 camogncLmMnanHbl Henb3s

[O6MTbCA 3HAYMTENbHBIX YCNEXOB HE TONMbKO B TPEMAMHIE, HO U B

nobom apyrom gene.



[naBa 6. MKagHOCTb Tpengepa noryouT

XaoHocme mpeticepa no2y6um!

BupkeBaa ncuxonorusa, B 0COBEHHOCTM MCMXONOrUA Tpengepa,
CYNTAETCSA KJIIOYOM K MOHMMAHMIO BCEX BeLLel, KOTopble NMPONCX0-
AAT Ha pbiHKe. B TperigmHre npncyTCTBYIOT abCONIOTHO BCe YyBCTBA
NMOBCEAHEBHbIE YYBCTBA, CPEAN KOTOPbIX NOYETHOE MECTO NpuHaa-
NEXNT CTPAxy U >KagHocTu. bonblue Toro, BO MHOMMX CIyYasax UMeH-
HO OHW UTPaIOT MaBHY Ponb B 3GdeKTUBHOCTY paboTbl Tpengepa.

Tpelidepbl ycmpoeHbl makK, Ymo Haubosiee meoumesibHole,
C/IUWKOM XaoHble, c/iabble U usUuWHe camoyeepeHHble, NPoCcMo
ob6peyeHobl Ha npoean. na moz2o ymo6el 3mozo usbexame,
Heo6xo0umo pa6omame Hao co6oli, cBoOUM SMOUUOHA/TbHbIM
coCmosHUeM U ncuxosio2u4yeckKuM eocnpusmuem cumyayuu.
BeOb Knto4yesas posib HAa pbIHKe NPUHAO/IeXKum UMeHHO NCUXos102uu.

Bnarogaps 3HaHMO CBOVIX CMOCOBHOCTEN, CIAbbIX 1 CUNbHbBIX CTOPOH,
MO>XHO OCTaTbCA B CTPOIO U HEe TepATb Ha pbiHKe. [lononHUTeIbHOe
yMeHue aBaTb aleKBATHYHO OLIEHKY MCMXOSIOrMYeCKOMY COCTOAHUIO
TONMbl N ee NOBEAEHNIO HA PbIHKE NMOMOXET Tpenaepy BONTU B
NATUNPOLIEHTHBIA COCTaB CMeKY/AHTOB, KOTOpble AeNCTBUTENbHO
3apabatbiBaloT Ha pbiHKe Dopekc.

Ana mozo umo66l cmame ycnewHoiMm mpetioepom, He06xo0umo
8bI6pamb pbIHOK, UHCMpPYMeHMbl, MOP208YI0 cicmemMy U, KOHeYHO,

ncuxosio2uyecKuli Hacmpoli ¢ <NpasusibHbIMU» SMOYUAMU.



Ecnu He cnepoBaTtb npasBuiamMm NCMXonornn, Torga sMounn HauyHyT

HanpAMyio BO34eNCTBOBaTb Ha TOProBbI npouecc, 1 Tpengep no-
TepAeT COOCTBEHHbIE AEHbIU.

Cmpax

Cmpax 8 mpeliduHze - 5mo mo 4yyecmeo, Komopoe 3acmasssem
mpelioepoe ocMaHaeIu8ambCs U He UOMU Ha pUcKoedaHHble oeli-
cmeus. C 00HOU cMOopOoHbI, 6e3 pasyMH020 cmpaxa He603MOXKHO
npo)xume. Ho ecniu e2o He KoHmponuposame u He 6opomebcs ¢
HUM, OH cmaHem ecenoezsowjaroueli smoyueu, komopasa 6yoem
0OMUHUpPOBAMb HAO pA3yMOM U Mewames cogepuiams Npasusib-
Hble mopzoabie delicmaus.

Bo BpemMA BHyTpVI[J,HeBHOM TOproean OCHOBHOE HeratMBHoOE



YyBCTBO, TAHYLLEe Ha AHO — 60A3Hb YOLITOUHOW TOPrOBAUN U 3HAYUM-
TeSIbHbIX IEHEXHbIX MOTePb. TakoW CTpax ABAAETCA PaLMOHabHbIM,
BeAb HeT Takux TpenaepoB, KOTOPbIe 3aXOTAT TePATb COOCTBEHHbIe
AeHbrn. Ho oH yacTo npeBpallaeTca B MppaunoHanbHoOe YyBCTBO,
Koraa HauvHaeT MellaTb Tperaepy coBepLlaTtb HEOOXOANMble Aen-
cTBUA. K npumepy, Tpengep, KOTOpbI nonyunn yobIToK, B byayuiem
OyneT onacaTbCA COBEPLWUTb CAENKY, XOTA MOXeT ObiTb, YTO OHa

OKaXeTCA )/CI'IeLLIHOVI N OaXe NOKPOET paHee NoOHeCeHHbIe y6bITKVI.

Ecnu mpetioep no3gosnum cmpaxy 0OMUHUPOBAMb, OH ONAMb
nomepnum Heyoadyy npu XOpowux WaHcax nosay4yumes npubbiss.
EOuHcmeeHHOe nekapcmeo om cmpaxa 8 3mom cJjiy4ae — NOHAMb, 8

mpeliouHze He yoacmcsa uzbexame y6bImoYHbIX COETOK.

XaoHocme

Ewe oaHa MHTepecHasn, € TOUKM 3peHusa TpenguHra smouus,
MOJsIHaA NPOTUBOMOJIOXKHOCTb CTPaxy. IMeHHO OHa YacTo 3acTaBnsaeTt
TpenaepoB CoBepLUaTb HETUMNYHbIE ANA HUX AEeNCTBUS, HAaXoAsChb
B 00bIUYHbIX YCN0BUAX. EC/Iu 2KaOHOCMb npucymcmeyem 8 pasymHbiX
npedenax, oHa NPocmMo Heob6xoo0uma KaK MOWHbIl mMomueamop K
pabome. Ho ecnn oHa nepexoanT Npeaesbl pasymMHOro, Tpenaepsi
YacTo HauMHalT AEeNCTBOBaTb 6€3 CUCTEMbl 1 HEMPABUSIbHO, UTO
NPVBOANT K HenpusATHbIM nocneactsuaM. Mpy BHYTPUAHEBHOMN

TOProB/E »KafAHOCTb NPOBOLMPYET TPENAEPOB K BEAEHNIO XaOTUYHOM



TOProBAN WK AEPXKaHUI0 OTKPbITbIX MO3MLUMIA HAMHOIO AONblue,
YyeMm 3TO HYXHO, He obpallan BHUMaHWE Ha TO, UTO TOProBas CuUCTe-
Ma 1 byaeT faeT npaBusibHble CUTHasbI.

Hanpumep, Tpengep, Habntogas 3a pbIHKOM 1 BUAA, UTO LieHa nget
BBEPX, NOAAAETCA UCKYLUEHWNIO M HAYMHAET TOProBaTb, XOTH B €ro
cTpaTerMm NponucaHo: B Noao6HON CMTyauun BXOAWUTb B CAENKY
CIMWKOM paHo. Takum 06pa3om, Tpeingep No3BoAAeT 0ObIYHOMY YyB-
CTBY »KaIHOCTM 3aBNAfETb COOOW, KaK pe3ynbTaT — yObITOUHAA TOProBis.

XaoHocmb e mpeliduHz2e - He NOPOK, U ee MOXKHO npeodosiemsb,
cobniodas co6cmeeHHyl0 mopzoeyto cucmemy. Ecnu ducyunnu-
HUPOBAHO C/1Ie008aAMb 8CeM ee CU2HAJIAM, 803pacmaem 8epo-
AMHOCM®b noJslyYeHus npubbinu, 4em npu coeepuwieHUU cOesIoK Ha
maneliwem 08uXKeHUU YeHbl.

B3aumocesa3b smoyuli U Ka4ecmea mop2086/u

AnAa Toro utobbl NpPeooneTb HEraTUBHOE BAUAHWE »KAZHOCTY,
CTpaxa 1 apyrux oTpuuaTeNbHbIX Ans TpenanHra 4yBCTB, Tpenaep
AOJKEH MOCTOSAHHO paboTaTb Hag CBOUM MCUMXO3MOLMOHANbHbIM
noBeeHneM, TEM CaMblM, Pa3BUBASACb N CTAHOBACb 6onee 3¢ dek-
TUBHbIM.

InaeHble yepmobl mpelidepa - OuUCYUNIUHUPOBAHHOCMb U mep-
neHue. OTNNYHBIM MHANKATOPOM UX MPUCYTCTBUA ABNAETCA NepUos,
HacTynawwnm nocne HeygavyHon Toprosnn. B ato Bpema Tpengep
NPOCTO XAeT cnepytouiero yaobHoro MoMeHTa, YTobbl OTKPbITh

HOBYIO COEJIKY.



He cekperT, uto B 3TOT Nepuroa Tpenaepbl 0CO6eHHO HeTePNeNmBbI,
n3nuWwHe 6eCnoKoMHbI, NPUAYMbIBalOT caMu cebe TOUKM ANA BXOAa,
yTOObI KaK MOXHO CKOpee BEPHYTb NOTEPsAHHbIE AeHbr1. HaunHato-
e Tpenaepbl B SMOLMOHANbHOM COCTOSHMM YACTO NbITAlOTCA BECTU
TOProBJIi0, He YUMTbIBAA NPaBUSI COGCTBEHHON TOProBOW CTpaTermm.
Mo3ToMy pe3ynbTaT TOProB B 3TOM C/llyyae O4YeBUAEH — pacTywue
ybbITKI. Mogo6bHOE NpofomKaeTCA 1O TOro MOMEHTa, NOKa Tpengep
He OCO3HAET COBEPLLEHHbIE AENCTBUA N HE HAUHET KOPPEKTMPOBATb
cobCcTBEHHOE noBefeHune.

TepneHue ¢ ducyunnuHoli - XXU3HeHHO Heo6xodumble cocmas-
NAwue, Ha KOMopbIX CMPOUMCA SMOYUOHAIbHOe NosedeHUs
mpelioepa. TepnennmBoCTb NO3BONAET KAAaTb HOBOIO CUrHana ana
OTKPbITUA CAENKM, HE OrNAAbIBAsACb Ha 3aBEPLLEHHYIO 1 He bepsa BO
BHMUMaHMA ee pe3ynbTaTt — NPUObLINb UK YObITOK.

Ecnn Tpeligep A[OCTaTOYHO AUCUUNIVHMPOBAH, YBUAEB TOUKY
BXOZa, COOTBETCTBYIOLLYIO €r0 TOProBOW CTpaTermm, cpasy HauyHet
JAenctBoBaTb. HekoTopble Tpenaepbl OT CaMO MbIC/IW, YTO MOXKHO
NoNyYnTb YObITKM, CTAHOBATCA ANCLUMNIMHUPOBAHHBIMU 1 TEPNENn-
BbIMM, @ APYrME, TONIbKO UCMNbITaB CUIbHbIE SMOLMM, HAUMHAIOT cebs
MEHSTb.

OnbITHble Tpengepbl BblAenAalT ABa Hanbonee 3¢ PpeKTUBHbIX

cnocoba Bbl pa6OTaTb cCamogncunninHy:



1. PerynapHoe BefleHVe JHEBHMKa Tpengepa — B KOHLe AHA, Hegenu
N mecAua HeobXxo4MMO aHaNM3UpPoBaTb BCE TOProBble CAENKN,
HaxoAWTb OWMNOKN N MPUYMHDBI STUX Heyaau.

2. AbconoTHasA yBepeHHOCTb B BbIOpaHHOWM TOProBoOw cucteme —
6narofapa NOHMMaHMIO, YTO C UCMOJIb30BAHIEM KOHKPETHOWN CUCTEMbI
MO>KHO MOJYUNTb CTabUNbHbIN pe3ynbTaT, TPenaep CMOXET NPEeOAONETb
pa3Hble HeraTMBHblEe SMOLUN, KOTOPble MOCTOAHHO BO3HMKAIOT
nocne HeyaauyHom caenku.

EAWMHCTBEHHBIM MeTOAOM O6pecTV AOCTAaTOYHYIO YBEPEHHOCTb B
COO6CTBEHHOW TOProBOW CMCTEME N ee BO3MOXKHOCTAX — 3TO Npej-
BapuTenbHOe TecTupoBaHue. Ecnn Tpeligep TecTnpyeT BbibpaHHYH0
CTpaTernio Ha NPOTAXKEHUM JONroro BpeMeHu 1 pe3ynbTaTbl OKas3bl-
BAlOTCA MONOXUTENbHbIMK, Y Tpenaepa nponagyT COMHeHUA B
HenpaBWIbHOCTW BbIOPAHHOW CTpaTernm, 1 oH obpeTeT HeobxoaVMYIO

YBEPEHHOCTb AN1A YAaUYHOW TOProenu B byayLuem.



[maBa 7. Yto mbl TOpryem

BaniomHele napel
3HaHua nctopumn Oopekca JatoT yeTKoe NpeAcTaBieHne, YTo Takoe
30/10TOV CTaHZaPT, ANA Yero bbina co3aaHa bpeTToH-Byackasa cuctema,
noyemy MMpPOBble SKOHOMUKW OTKa3anmncb OT 30/10TOr0 CTaHAapTa 1
nepeLny K nnasatoLemy pbIHOYHOMY 0O6Pa30BaHMIO CTOMMOCTU BastoT.
Bnapea Teopuen, Tpengep MOXeT Ha NpakTUKe MCMOoNb30BaTb
OCHOBHbI€ VHCTPYMEHTbI TPENAVHIa, OQVH 13 KOTOPbIX — BajllOTHasA Nnapa.
Banomtele napel: Y4mo smo makoe u Kak oHu obpasyiomca?
KoHBepcroHHble onepauum Ha pbiHke QopeKkc NpoBoAATCA NyTem
Kynnu-npofaky BasoT, BXOAAWMX B BalOTHYIO Mapy, KoTopas
obpa3yeTca 13 6a30BOM U KOTUPYyeMOW BantoTbl. ECnn B BantoTHOM
nape yuyacteyet gonnap CLUA, oH ABnAeTCA OCHOBHOW BaOTON.
MepBOHayanbHO 6a30BON cuMTaNcA 6PUTAHCKUN GYHT CTEPINH-
roB, KOTOPbIV Tpenaepbl 4O CUX NOP Ha3biBaloT «cable» (kabenem) B
NMamATb O Tex JaneKnx BpeMeHax, Korga Toproanu yepes tenerpad.
Bropaa MupoBaa BonHa BHecna onpepfeneHHble KOPPEKTUBbI B
MOCMIEBOEHHYI0 SKOHOMMUYECKYIO CUCTeMy, rae npomsoLwso nepe-
pacnpegeneHne npuoputetHoctn BanoT. donnap CLUA 3ameHun
AHMMNNCKUIA QYHT CTEPSIMHIOB W CTajl OCHOBHbIM CpeACTBOM
MeXAyHapOoAHbIX pacyeToB. [TosTomy Ha pbiHke DopeKc ero BbIbpanm

B KauecTtBe 6a30BOV BaNOTHI.



Buodel komupoeok Ha Forex

Moo komupoekoli eantomel (currency quote) noHumarom 3Haye-
Hue 8aJIlOMHO20 Kypca 6 peasbHom epemeHu. Ha ®opekce ecmob
Mmpu 0CHOBHbIX 8UOA KOMUPOBOK: NPAMAsi, 06pamHas U KOCBeHHAs!.

1. Mpamasa komupoeka (Direct Quotation) — ueHa Kakon-NM60
BanoTbl Bblpaxkaetca B USD, KoTopbii B 0603HaYeHUM BantoOTHOW
napbl HAXOAWTCA B 3HaMeHaTene.

Mpsimas kotupoeka (Direct Quotation)

Uucnutenb 3HameHaTenb
BazoBad BanioTa KoTupyemas BanioTa

GERCHIK & CO

2. O6pamnasa komupoeka (Indirect Quotation) - noka3biBaeT
CTOMMOCTb aMepPUKaAHCKOro fofiflapa B eAuHuLax KOTMpyemMom
BanioTbl. B aToM cnyyae o6o3HaueHune USD GyaeT HaxogmTca B Unc-
nutene.

O6paTHaa koTuposKa (Indirect Quotation)

Yucnurens 3HameHaTenb
BaszoBas BanwTa KoTupyemas BanioTta

GERCHIK & CO




3. KoceeHHaa kKomupoeKa — iCNosb3yeTca Npu pacyeTax CTOUMOCTM
eaVHULbI HaLMOHANIbHOW BasnoTbl B OMpefeNieHHOM KonnyecTse
WHOCTPAHHOW BanoTbl.

B npuHATOM Ha Forex 0603HauyeHMM BantOTHOM Mapbl C/ieBa YKa-
3bIBatoT 6a3oByto BanoTy (Base Currency) KOTMPOBKM, a CnpaBa —
KoTnpyemyto. Hanpumep, gna napbl GBP/USD ¢yHT Oynet 6a3oBoi
BaJIlOTOM, a AOS1ap KOTUPYEMOW.

Hanbonee nonynapHble BantoTHble Napbl Ha Forex — 3To napsl, KO-
Topble copgepxat gonnap CLUA B cBA3Ke C eBpO, ANOHCKOW NEeHON,
GYHTOM CTEpnUHroB, LWBENUAPCKUM (pPaHKOM, aBCTPANINMNCKMM,
KaHaACKMM 1 HOBO3€e/laHACKMM J0NINapoM. Takue napbl CYNTAKOTCA
OCHOBHbIMW 1 Ha3bIBAOTCA MaXXOpamu, T.K. CYMMapHbI 06bem Top-
roBnM NO HUM gocTuraeT 75% Bcex Topros Ha Dopekce.

B nioboii npodeccun ectb onpeneneHHbin NpodeccMoHanbHbIN
XaproH, 1 TPEeNANHI He UCKIIYEeHWe, Tae Tpengepbl NCMOMb3yoT
CBOW Ha3BaHMA HaUVOHAJIbHbIX BaIOT:

« BputaHcKnii PyHT — Kabenb, CTEPNVHT;

- WBenyapcknin ppaHk — Yne, Ceuccm (Swissy);

« ABcTpanuinckum gonnap — O33um (Aussie);

« HoBo3enanackun gonnap Knswn - (Kiwi);

+ Kanagckun gonnap - JlyHun (Loonie) nnu kaHageu,.

Kpocc-kypc: noHamue u npumeHeHue Ha npaKmuke

Kpocc-Kypc — 3TO COOTHOLIEHME MeXAy ABYMA HaLMOHaNbHbIMU
BaJIlOTaMU, KOTOPbIe NPMBA3aHbl K CBOMM KypCam MO OTHOLLUEHMIO K

TpeTbel BantoTe, Kak Npasuno, 31o gonnap CLA. B 3Tom cniyyae Ha



PblHKE YCTaHABNBAETCA CPEfHUI KypC MeXay ABYMA BastoTaMu,
obpasytoLyme Kpocc-napy, Hanpumep:

« eBpo/dyHT (GBP/CHF);

- eBpo/neHa (EUR/ JPY);

« dyHT/neHa (GBP/ JPY).

MpencTaBneHHble Napbl — Hanbonee pacnpPoCTPaHEeHHbIE Ha PbIHKe
Dopekc. Pazmep cnpeda y nonynapHbeix Kpocc-nap 6onewe, 4em
Yy Ma»xopoe, Ho 3mMo He CUJIbHO CKa3bleaemcsa HA pe3y/lbmamax

cneKynamueHouU mopz2oeJiu.

Kpocc kypc (Cross course)

Yucnutenb 3HameHaTenb
Basosas BantoTa Kotnpyemas sBantoTta

(13

GERCHIK & CO

Hapsagy ¢ sTumm BantoTHbIMM Napamu CYLLECTBYIOT ApYyrue, KoTopble
cofepxart B cebe 0fHy 13 BanioT MaXKOPOB 1 BaslloTy MeHee pa3BuTOM
3KOHOMWUKM, NONYUMBLUME HA3BaHME dK30TnYecKue. Toprosns Takumm
napamu CBfA3aHa CO 3HAuYMTeNbHbIMMX 3aTPaTamu, BbIPA>KEHHbIMA B
BenmumnHe cnpepa. K sk3otnyeckum napam otHocat gonnap CLUA/
MeKCMKaHCKMM neco, HopBexckaa KpoHa/AnoHckaa MeHa wnu

Kanaackmnn gonnap/Yewckana KpoHa.



Tun kKomupoeku u noocyem joma

Tun KOTUPOBKM — NPAMan UM 06paTHasA — UrPaeT CYLLECTBEHHYIO
ponb Npu nogcyeTe noTa. B npAambix KoTnposkKax, rae gonnap CLUA
CTOUT B 3HaMeHaTene, Hanpumep, B nape EUR/USD nnu GBP/USD,
CTOMMOCTb OOHOrO MyHKTa MpW CTaHZAPTHOM noTe cocTaBnsAeT 10
[0NnapoB. B 06paTHbIX KOTMPOBKAX, CTOMMOCTb NyHKTa 6yaeT 3aBu-
CeTb OT CTOMMOCTN KOTUPYEMOW BantoThbl.

B cmaHdapmHbix QopeKc-komupoeKax yeHa 8 8asIlOMHbIX
napax yka3soleaemcs ¢ mo4yHoCcmoto 00 0OHOU OecAmumoIcAY-
Hol, XomsA cyuwjecmayiom KomupoeKu ¢ moOYHOCMbIo 00 5 3HaKo8
nocsie 3anamodu.

Coipbesble santomol: ocob6eHHocmu Ha Popekc

Ocoboro noagxofa K Toprosse TPebyOT CbipbeBble BaNoTbl. B 3Ty
KaTeropuio nonagatoT HauMOHAJIbHble [AeHEeXHble efVHULbl Tex
CTPaH, 5KOHOMVKUN KOTOPbIX B 3HAYUTENbHOWN CTeneHu 3aBUCAT OT
3KCMopTa CbipbA.

K TMNNYHbIM CbipbeBbIM BantoTaM oTHOCUTCA KaHagckum, ABCTpa-
nmncknm n HososenaHacknim gonnap. ToproBns CblpbeBbIMY Basto-
TaMu TpebyeT 6onee TOUHOro GyHAAMEHTANbHOTO Y TEXHNYECKOro
aHanm3a TOBApPHbIX PbIHKOB, T.K. ABMXKEHME CblpbeBON BaNOTHOMN
napbl 3aBUCUT OT CTOMMOCTM TOBapa U SKOHOMMYECKNX NOKa3a-
Tenen oTpaciu.

Hanpumep, KaHapgckuim gonnap CUAbHO 3aBUCUT OT PbIHOYHOW
LieHbl HedTM Ha MUPOBBIX PbIHKaX. CTOMMOCTb 3TOV BatOTbl HANPAMYHO
KoppenupyeT c ueHaMmu Ha HedTb, NPU POCTe KOTOPOW KaHaACKUi
Jonnap HaumMHaeT noBblwaTbcA. B ¢BA3M ¢ Tem, uto KaHaga akcnop-



Tupyet HedpTb B CLLUA, KOTOpbIe ABNAIOTCA KPYMHENLWNM MUPOBbIM
notpebutenem HedpTenpoayKTOB, BantoTHaA napa gonnap CLIA/
KaHaACKUM gonnap nagaet, koraa rpadumk CTOMMoCTy HedpTur pacTeT.

Ha KypcC ABCTpaJ'IVIIhCKOI'O pgonnapa CMibHO BANAET CTOMMOCTb
30/10Ta, T.K. 3TOT ,D,paFOLl,eHHbIVI MeTaJlJy1 3aHUMAET 3HAYUTENbHYIO
4YacCTb B CTPYKTYPE 3KCMNOPTa CTPAHbI, TaKNM o6pa30M BbiBOAA
ABCTpaﬂI/IIO TpeTbe MeCTO B M1pe No ero npon3soacTsy.



MNapa Asctpanuinckun gonnap/pgonnap CLUA v ueHbl Ha 30n0TO
NpaKTUYeCcKn Bcerga ugyT B ogHy CTOPOHY. B neproa ¢ 1999 no 2008
rof NONOXUTENbHAA KOppenauna MexKay aBCTPANIMNCKUM JONNapoM
1 3010TOM cocTaBnAna 84.

HoBo3enaHACKMI gonnap TakKe OTHOCUTCA CbipbeBOW BantoTe n
HanpAMyl CBA3aH C KOnM4yecTBOM ToBapa. [Mostomy rpaduk
HoBo3enaHackum gonnap/aonnap CLUA n nHaekc ToBapHbIX PbIHKOB

CRB Index npakTuyeckn coBnagator.

Banomuelie napbi - 3mo HenocpedcmeeHHbIli UHCMpPYMeHm
mopzoenu Ha ®opeKc, nosmomy 3HAHue e20 ocobeHHOocmeli,
cnoco6oe hopmupoeaHus u MexaHu3moe delicmeus nomoxem

mpetioepy 66Imb 60s1ee 3¢hheKMUBHbIM U ycnewHbIM.



[naBa 8. Korga mbl Topryem

Topzoesbie ceccuu

ToproBas ceccmsa — 37O BpemA paboTbl BaNlOTHbIX MIOLWAaA0K,
HaxXOAALMXCA B Pa3IMYHbIX reorpadunuecknx 3oHax. Ha Qopekce
CyLlecTByeT TPM OCHOBHbIX TOProBbIX CECCUMW: TOKMICKasA, TOHOOHCKasA
N HbIO-MOPKCKasA, Kakaaa M3 KOTOPbIX MMeeT CBOW OTIMUMA BO
BpeMeHU paboTbl 1 MeXaHU3MaxX TOProBAN.

EanHbI NOKa3aTenb OTKPbITUA ANA BCEX TOProBbIX 30H, HE3ABUCK-
MO OT ux reorpaduu — Bpems no NpuHsBnyy:

1. Tokulickas — nepeas ceccusi, omkKpbiaarouw,as mop2o8ebiii 0eHo
8 NosIHoYb no [puHBUYCKOMY 8peMeHU uiu 6 8 yacoe ympa no
MOKuUUCKOMY 8pemMeHU.

2. JloHOOHcKaA — emopas, 7 4acoe ympa, Ha 4ac paHouie 3aKpbimus
MmoKulicKol ceccuu, mak»<e KaK oHa 01uMmcsA 8ocemMb 4acoea.

3. Horo-liopKckas - mpemes no cyemy ceccusi omkKpsieaemcs 3a
0ea yaca 00 3aKpbimus JOHOOHcKoU unu 6 13.00 no IpuHeuYcKkomy
u 3akpsieaemcs e 21.00.

B npomexxymke mex0y 3aKpbimuemM Hblo-UOPKCKOU U OMKpbI-
muemM MoKulicKkoli ceccuu omKpbieaemcA CUOHelUCKasA ceccusi, HO
m.K. GKmueHOCMb HA pbiHKe 8 nepuod ee pabomel 8ecbma HU3Kas,
ee He 6epym 80 BHUMAHUe U CHUMAOM 3Mo 8peMs nepexoOHbIM

mex0y 08yms 60os1ee KpynNHbIMU ceccusimu.
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Tokulickass mopzoeas ceccus

ToKkuninckaa Toproeas ceccua, UK Kak ee elle Ha3blBaloT a3naTcKas,
nepBOM OTKPbIBaeT TOProBbl Ae€Hb 1 TOProBylo Hefesnio, No3Tomy
B Hauase ee OTKPbITUA MOTYT C/lydaTbCA OYpHble LLIEHOBbIE CKaUKMU.
B ocTanbHble TOprosble AHWM LeHa ABUraeTcAa AOBOJSIbHO BAMO, 3a
NCKTIOYEHNEM TeX Cyyaes, Korga nybnmnkyoTca BaXKHble SKOHO-
MunYyecKmne HOBOCTN.

Bo Bpems Bbixoa HOBOCTEN, KOTOPble B OCHOBHOM My6nNKYOTCA
B Hayane TOProBoOW ceccumn, akTMBHOCTb Ha PbIHKE NMOBbILWAETCA, HO
K cepeavHe fHA HopManusyetca. [lna 3Ton ceccum HepeaKkoCTb
KOPPEKLMNOHHbIE ABUXEHMA, KOTOpble CTabUNU3NPYIOT LUeHY

nocne 3HaunuTenbHOWN nepexkynneHoCcTn wuinm nepenpogaHoCcTn



PbIHKa, Npou3oLlelne Bo Bpema npeablaywmx ceccui. CornacHo
CTaTUCTMYECKMM AAaHHbIM eXXefJHEBHO O0KOJ10 20% BCeX TOProBbIX
CAenoK Ha BaJlloTHOM PbIHKe COBEpLUAIOTCA BO BpeMA TOKUINCKOMN
TOProBon ceccuu.

OCHOBHble yYaCTHUKN TOKUNCKOW Ceccum — KOMMepuyeckue
Tpengepbl, KOTOpble NPOTOProBbIBAOT HAMHOIO 60MbLWNA 06BbEM,
yeM B OCTaNibHbIX. DTO CBA3AHO C TEM, YTO B 3TO BpeMA paboTatoT
bVHaHCOBbIE PbIHKN KPYMHENWMNX SKCMOPTHbIX U CbipbeBbIX

CTpaH, Taknux Kak Kutanm, AnoHna n Asctpanus.

Hau6osee akmueHbie 8aniomHole napel — me napbl, Komopboie
eK/o4yarom e ceb6s easlomel 3moz2o pecuoHa: ANOHCKasA uUeHa,

ascmpanultickuii 0osaap, Ho803enaHOcKul 0onnap u opyaue.

JloHOoHCcKasA ceccusa

JloHpoHcKaa obbeauHsaeT B cebe BCe TOProBble ceccun eBponen-
CKMX GUHAHCOBbLIX LEHTPOB, 3a YTO NoJjlyymna BTOpoe CBOe
Ha3BaHMe — eBponenckan. OHa NNaBHO CMeHAET TOKUNCKYIO, T.K. 3a
Yac [0 ee 3aKpbITUA HAUNHAIOT OTKPbIBAaTbCA €BPONEeNCKNE PbIHKN.
AKTUBHbIE YUYaCTHUKN CECCUWN — WHCTUTYLUOHAsbHbIE YYaCTHUKU
pblHKa: 6aHKK, CTpaxoBble KOMNaHuUK, xedX GoHAbl U gpyrue.
B cBA3uM c Tem, uTo B EBpOne pacnonoxeHo 60MbLIMHCTBO KPYMNHEeN-

Wwrx 6aHKoB Mupa, 6ONbLIMHCTBO CcOenoK BO BpemMA NTOHOOHCKOMN



ceccnn MpPoOBOAATCA Ha KpyrMHble CYMMbl, Bbi3blBaloWe CUJbHbIe
LBUKEHUA Ha PbIHKE, Ha KOTOPbIX MbITAalOTCA 3apaboTaTb Tpengepbl.

Ee ocHOBHble 8a/lloMHble napbl — me napbl, KOMopoie 8KJI0-
yaiom e ceb6sa eanomel esponelickozo pe2uoHd: espo, (hyHm
cmepnuHa08, weeliyapckuli ppaHk u opyaue.

JloHpOHCKaA TOproBas ceccusa HaXOJATCA B LIEHTPE MeX Y TOKUACKOW
N HbIO-MOPKCKOW, MO3TOMY CUMTAETCA CaMOW FNMaBHOWM 1 Hanbonee
BOMATUJIbHOW, U NO CTAaTUCTMKE Ha Hel NpoBoanTcA bonee Tpetu
BCEX TOProBbIX onepaumin.

B cepeaviHe TOProBor ceccumn akTUBHOCTb Ha PbIHKE CHUXKAETCH,
T.K. YYaCTHMKM PbIHKa MAYT Ha obef 1 XAy T OTKPbITMA Hbio-MOPKCKOM
ceccum, KoTopoe coBMafaeT C NoceaAHMM Yacamum Topros B EBpone.

Helo-liopkckasa mopzoeas ceccus

BaxxHoe 3Ha4yeHue Hblo-liopKCcKolU mopzoeoli ceccuu o6ycs1o81eHO
mem, Ymo aMepuKaHCKas 3KOHOMUKA — KpynHeluwas e mupe, a
ee sasloma npuHumaem yyacmue 8 80% ecex 8asIlOMHbIX one-
payuu Ha easitomHom pbiHKe. Holo-UOpPKCKYI0 ceccuto Hasbiearom
amepukaHckKol, m. K. apemMms ee pabomeol coenadaem ¢ paboyum
2pagukom 6onbwiuHcMea uHaHcosbix pbiHKoe CesepHoli u
O)xHOU AmepuKku.

B Hauane smoli ceccuu ny61uKyromcs 0CHO8Hble 3KOHomMmu4ecKue
O0aHHble, HAO KOMopble aKMUBHO pedzupyiom pbiHKU, M.K. OHU

ompa<arom usMmeHeHue cumyayuu 6 KpynHeuweu 3KOHOMUKe
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mupa. Bo epems ebixo0a Hoeocmeli 8 mopzoejie npuHuUMaom
y4yacmue Kak amepuKaHcKkue, mak u eeponelickue mpetioepbol.
LileHOBble ABMXXeHNA BO BTOPOW NOMOBUHE HbIO-MOPKCKOM ceccnm
CTaHOBATCA MeHee aKTMBHbIMW, NOTOMY UTO B 3TO BPEMA HA PbIHKe
TOPryIOT TONIbKO YYaCTHUKN N3 AMepUKU. YUNTbIBAsA, YTO BCE OCHOB-
Hble HOBOCTW Y>Ke BbILW/W, BONATUbHOCTb Ha PbIHKe Nagaer.
Hanbonee akTMBHbIMY BasIOTHbIE NMAPbl — Te Napbl, B KOTOPble BXO-
aat gonnap CLA, KaHagckui gonnap v gpyrme MecTHble BasntoTbl.
OnmumaneHoe epems 0711 mopzoesu Ha Popekc
Tpelioep 0os1XKeH NOHUMAMmb, YMO NPo8oOUMb Mop208bie one-

payuu MOXHO MOJIbKO 8 momM cJsiy4dae, Ko20a Ha PpbiIHKe eCmb



Yyemkue cu2Ha/Ibl coomeemcmayioujue e2o cmpamezuu mopzoesu.
Ecnu Hem moyek 8xo00a, HyXHO 8030epXXambcs 0m mop2061u u
X0amb no0xo0AwWe20 MoMeHmad.

OcHogHble MoMeHMbI npubbIIbHOU Mopzoenu noodpasyme-
e8aiom, Ymo Ha pbiHKe noeblWeHHAas 80IaMuIbHOCMb U docma-
MOYHO 8bICOKAA AKMUBHOCMb Y4ACMHUKOB.

Hau6onee akmueHblie OHU 011 MOp208JiU — cpeda, Yemaepa u
namHuya, m.K. 8 Smu OHU 8bIX00AM Ba)KHble SKOHOMUYecKue
daHHble. CoomeemcmeeHHO, 8 NnOHeOe/IbHUK U 8MOPHUK eecmu
mop2086/1l0 HyYXHO O4YeHb OCMOPOXHO, Ymo6Gbl He nomepsamob
OeHbau Ha cnabom poiHKe. lpu ebibope eantomHoli napsi obpa-
waiime eHUMAHUe HA MO, KaKue 8a/1lombl 8X00AM 8 Hee U Ko20a
OHa Haubosnee akmueHo 0su2aemcs. 5mo NomMoxem ycheuwHo
mopzoeams u 6bimb 3¢phekmueHbIiMm Ha n6oU U3 mpex

OCHOBHbIX mMop208bixX ceccuu.



[naBa 9. 3HAaKOMCTBO C rpaduKkamm

Tunel 2pagukos

[nA aHanm3a LeHOBOro ABUXKEHNA TPeraepbl UCNOMb3YIOT pasnny-
Hble TUMbl rPadUKOB: NIMHENHbIN, rpadrK 6apoB, CBEYHOWN, TMKOBbIN,
PEHKO 1 Karu, Cpeamn KOTopbix 0co601 NONyAAPHOCTLIO NOJb3YOTCA
nepBble TPW.

Ymo makoe 2paghuk u 014 4e20 oH HyXeH mpelioepy?

Cywecmeyem HecKOJIbKO munoeé mpelidepos, Komopbie
omsiuyaromcs opyz om opyaa cnoco6om npo2HO3UpOBAHUA UeH
Ha eantomHom peiHke Popekc. Hekomopebie ucnons3lyom QyH-
dameHmManvHble noKkasamesnu, opyaue — HACMpPOeHUs PbIHKO8 U
mosinbl, mpembu - mexHuU4ecKuli aHanaus.

He3aBncrMMo OT MeTOAOB, Yy BCEX TPenfepoB ecTb obulaa Touka
COMPUKOCHOBEHWA. Kaxkabl U3 HUX NONb3YTCA FPaduKoM C Lenbto
onpenennTb, HAaCKONIbKO CUNbHO W3MEHANOCb ABUMEHME LieHbl B
NPoLWIOM Nnoj AeNCTBMEM KaKux-nbo paktopoB. Tpenaepbl, KOTO-
pble NPOrHO3UPYT ByayLne ABUXKEHNA C MOMOLLbIO TEXHNUYECKOTO
aHanm3a, CusibHee ApPYrux 3aBUCAT OT UCTOPUYECKMX FPAadUKOB LieH
Ha PUHAHCOBbIE UHCTPYMEHTDI, T.K. OHN YBEPEHDI, YTO LiEHbI BCerga
ABUralOTCA MO HEKOTOPbIM onpeaeNnieHHbIM WabnoHaM.

Camu rpadmKn CTpOATCA B ABYX KOOpAMHATaX: LeHa 1 Bpems. LleHa

OTKJ1aZbIBAETCSA MO BEPTUKANIbHOW OCK, @ BPEMSA — MO rOPY30HTaSIbHOIA.



NHTepBan BpeMeHu, KOTOPbI HeOOX0AMM ANA MOCTPOEHUA rpaduKa,
Ha3blBaeTcA TaiM GpeinMOM MM TOProBbI NEPUOAOM.

B 60nbluMHCTBE NONYNAPHbLIX TEPMUHANOB ANA OToOpakeHuA
rpadrka MOXHO BblbpaTb cnepytowme TaiM Gpembl: MAHYTHBIN,
NATUMUHYTHBIA, NATHAAUATMMUHYTHBIN, TPUALUATUMUHYTHbIN,

YaCoOBOW, YeTbIPEXHYaCOBOW, AHEBHOW, HEAENbHbIN U MECAYHbIN.

JluHeliHbIl 2pahuk

JTnHelHbIn ["paduk

GERCHIK & CO

B 60nbWNHCTBE CriyyaeB NVHENHbIN rpadunK Ha GUHAHCOBbLIX
PbIHKAX CTPOMUTCA MyTeM COEAMHEHVA LIEH 3aKPbITVA KaXKAoro TOproBoro
nepuoga NPAMbIMA JIMHUAMK. ITO 3HAUYUT, YTO MPU MNOCTPOEHNM
MCMONb3yeTCA TONIbKO OfHa LeHa 3a OTAeNbHbI MPOMEXYTOK
BPEMEHM, a He BCe €€ U3MEHEHUSA B 3TOT Nepuos.

Jpyrve cnocobbl NOCTPOEHUA NMMHENHOTO rpadrka MOryT YUmTbl-

BaTb TOJIbKO UEHY OTKPbITUA, MaKCMMaJlbHYO, MUHUMAJIbHYIO UNN



GERCHIK & CO

CPefHIol0 LIeHY 3a HEKUIN BPEeMEeHHOM NpoMeXyTokK. [1o cpaBHeHMio
C ApyrMmun Tunamu rpaduKkoB, NMHENHbIA BbIrNAQUT 6onee
CrAa’KeHHbIM, T.K. YUMTbIBaeT TONIbKO OAHY LieHY 3a onpefesneH-
HbIA Nepnoj BpeMeHu.

OcHosHOUl He00CMAMOK NUHeliH020 2paghuka — e20 MAJIOUH-
¢popmamueHocme. OH yrnycKaeT OYeHb BaKHYK MHPopMauuio o
ABWXEHUW LeHbl 33 onpeaeneHHbi nepuog spemenn. cnonbsys
ero B CBOeM aHanu3e, Henb3A YBMAETb NoBeeHe LieHbl 33 BCe BpeMms,
T.K. OH MOKa3bIBaeT TONbKO LieHy 3aKkpbiTuA. Hanprmep, ecnn ueHa
CHayana npoAeMOHCTPUpPOBanNa 3HauMTENbHbIA POCT, @ MOTOM
yrnana obpaTHO K YPOBHIO 3aKpbITUA Mpeablaywero nepuoga,
MCNONb3ysA IMHENHbIN rpadyrK, MOXHO cenaTb BbiBOJ, YTO N3MeHe-
HMA LieH 3a TeKYLWNin nepunog He 6bino.

[MaBHOE NpenMyLLIECTBO IMHEHOIO rpaduKa, MO MHEHNIO TPeaepoB,
3aKJ/1l04YaeTCA B TOM, YTO C ero NomMoLLbto 6onee TOUHO onpeaenaeTca

HanpaBneHne TpeHga N NaTTePHbl TEXHNYECKOro aHaJin3a.



Ipaghuk 6apoe
padcbrk Bapos

Makcumym uenbl bapa Maxcumym ueHol Gapa

Touxa oTkpbiTiA Gapa

lotKa 2aKpeiTHA bapa

Touka oTHpLITHA Gapa™ | Tou4ka 3aKpeITHa
bGapa
MuHMMYM LeHe! Gapa Mutmmym uetsl Gapa
Beiuuin 6ap Meggsexwii bap

lpaduk 6apoB MO CPaBHEHWIO C IMHENHBIM OT/INYAETCA BbICOKOM
NHPOpPMaTMBHOCTbIO. Ero BTOpoe Ha3BaHme — OHLC (Open, High,
Low n Close). OH coCcTouT 13 BepTMKabHbIX CTONOGUKOB 1 6apos.,
Kaabl 13 KOTOPbIX COAEPKUT B cebe MHPOPMaLMIO O LieHe OTKPbLITMS,
MaKCMManbHOW, MUHUMANbHOW N LeHe 3aKPbITUA 3a KaXXAbln
OTAENbHbIV NepPMoa BPEMEHM.

C neBoW CTOPOHbI CTONOMKA YePTOUYKa 0603HAYAET LIEHY OTKPbITUA
6apa, C NpaBoOW CTOPOHbI — LieHY 3aKpbITuA. BepxHuin KoHel, 6apa

GERCHIK & CO



MOKa3blBaeT MAKCMMYM, @ HVXKHUA — MUHUMYM LieHbl. PaccTosHne
OT HUPKHETO KOHLIa 6apa K ero BepLUMHe NOoKa3bliBaeT HaM A1ana3oH
ABVXKEHMA LEHbI 3a Nepuoa BpeMeHn GpopMupoBaHus 6apa.

Ipaguk 6apoe omobpaxkaem nonHy uHgpopmayuro o ecex
YyeHo8bIX U3MeHeHUsAX, npoucxoouswux e npowsiom. Ezo 2nas-
HbIll HeOOCMAamoK 3aKn4Yaemcsa 8 mom, Ymo makou 2pagpuk
docmamo4yHo mpyoHOo yumame npu 6o/bwomM Konuyecmee
menkux 6apoe.

Takure rpadukn — onTUMaNbHOE peLLeHne B TeX CUTYauunsax, Korga
HeobxoAMMO OnpeaenuTb YPOBHW MOAAEPKKNA U CONPOTUBNEHNS,
OT KOTOPbIX LIEHA MOXKET M3MEHUTb CBOE HanpaB/eHNe.

CeeyHoli epagpuk

CBeyvHoON rpaduk BO MHOFOM MOXOX Ha rpaduk 6apos. OH Takxe
MoOKa3blBaeT BCE 3HAUNMblE N3MEHEHUSA LiEHbI 3@ NePUOA BPEMEHMN.
Ho Kpome 3Toro, obnagaet eue OAHUM NPEUMYLLECTBOM: €ro
HaMHOrO fierye UnTaTb U ONpeaensTb, B KAKOM HanpaBieHUn ABU-
ranacb LeHa, 1 rae 6bi10 OTKPbLITUE 1 3aKPbITUE KOHKPETHOWN CBEYN.

AnoHckne ceevn
DPUTHNE CBEYK DUTUNE CBEYH
Touka 3aKpbiTMA CBEYM Touxa oTKpLITUA cBEYH

Teno cBe4u Teno ceeyu

Touka OTKPBITHA CBEYH Touka JAKPBITHA CEBEYH

DPUTHNL CBEYN PUTHUND CBEYM

GERCHIK & CO




[[IME OF QUALITV FOREX

GERCHIK & CO

PacctoaHne mexay OTKpbITMEM 1 3aKpbITUEM CBeYM Ha3blBaeTCA
TeNIOM CBeYn 1 NoKasbiBaeT BENUNHY ABUXKEHUA LieHbl, @ TaKXKe ee
HanpasneHune. B 3aBUCMMOCTI OT 3TOro HanpasfeHWA TeNo CBeun
Ha rpad ke OKpaLLMBAOTCA B OQVH M3 ABYX LiBETOB:

« 6enbIl NN 3eNEeHbIN — OTKPLITUE CBEUYM HAXOAUTCA HUXKe ee
3aKpbITUS;

* YUePHbIN WX KPACHbIW LUBET — LieHa OTKPbITUA CBEeYM PacrnofioXeHa
BbllLE ee 3aKpbITKA.

YacTu cBeuu, HaXOOALLMECA BbiLLIE U HIXKE Tefa CBeUM, Ha3blBaOTCA TEHAMM
v uTunAmMn ceeumr. KOHUMK TeH, PacnosnoXKEHHOW B BEPXHEN YaCTy
cBeun 0603HaYaeT MaKCUMaNbHYIO LIeHY 3a nepuog BpemeHn. KoHumk
TEHV PaACMONIOKEHHOW B HUXHEN YacTu 0603HaYyaeT MUHUMYM,

KOTOpbI LieHa OCTUMA 3a Neprog GopMUPOBaHUS CBEYM.



Bnazoaapﬂ momy, Ymo cee4yu, 8 3asucumocmu om HanpaeJie-
HUA YeHbl MeHAIm yeem, cee4yHolie apacbuKu Jiee4ye yumamomca u
Aensomcs 6onee umpopmamueublmu no cpaeHeHur ¢ apyeumu

2pacuyeckumu usobpakeHuamu.
B pe3ynbraTe npoBeeHHOro aHanm3a Tpex pasfnMyHbIX rpadprkos

HeC/I0XHO MOHATb, KaKyto MHPOPMaL Mo OHU B cebe HeCyT, Korga B

KaKnX cjiydadax iydwe ncnosib3oBatb TOT U WHOW Tun.



[naBa 10. Tunbl opgepoB

Tunel opoepos

OpOep - 3mo npukas unu 3asA6Ka, Komopy omnpassisiem mpeli-
depy ceoemy 6poKepy, xenaa coeepuwiume cOesIKy Ha NOKYNKy usiu
npooa>Ky puHaHCo08020 UHCMPYMeHMA HA pbIHKe.

[nsa Toro ytobbl BPOKEP MOr UCMOSHUTL 3asBKY, B HEW AOJSIXKHbI
ObITb YKa3aHbl:

+ MHAHCOBDIN NHCTPYMEHT, KaKUM NIaHNPYeTCA TOProBaTh;

+ CNocob Bxopaa B CAENKY;

« XKenaemas LieHa NCMONHEHNA OPAEPa;

+ 06bEM OTKpbIBaeMOW NO3nLUMN.

Mo cnocoby NcnonHeHWA opAepPbl AENATCA HA ABa TUNa:

+ MapKeT-opAep — MUCMOMHAETCA NO TeKyLe PbIHOYHOW LIEHE;

« OTNIOXKEHHDbIN OpAep — €ro UCMONTHEHNE OTKNaAbIBAETCA [0 TOro
BPEMeHM, NMOKa LieHa He AOCTUIHET onpeaeneHHOro ypoBHA.

MapKeT-opaep VAN PbIHOYHBIA OPAEP — 3TO NPUKA3 KyNuUTb UK
npogaTtb OA4HY BanioTy 3a APYryto NO Camow BbIrOAHOW LieHe, KoTopas
celiyac ecTb Ha pblHKe. [Tpy OTNpaBneHnK 3TOro opaepa AOCTaTOUYHO
BblOpaTb BaNIlOTHYIO Napy 1 06bem, KOTOPbIM TPengep XoueT BONTH
B caenky. Nocne yero anA oTKPbITUA CAENKN HA NOKYMNKY Ha)aTb
KHOMKY Buy, a 4na oTKpbITUA cAenkn Ha npogaxy — KHonky Sell.

[lanee 3asaBKa OTNpaBnsAeTcs 6poKepy 1 aBTOMATUUYECKN NCMONHSA-
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eTCA B TeYeHne HeCKoNbKNX cekyHA. Ecnm Bo BpemAa oTnpasneHus
opAepa NPOn30LLNO N3MEHEHNE PbIHOYHOW LiEHbI, OPAEP UCMONHSA-
eTcA, a Tpengepy npegnaraoTca HOBble LeHbl. Takasa cuTyauma
Ha3blBaeTCA PEKBOTOM. [1151 TOro Utobbl 36eXKaTb PEKBOTOB, MOXKHO
BOCMNOJIb30BaTbCA GyHKUMEN TepMrHana «MakcumanbHoe OTKNOHe-
HWe OT 3anpallnBaeMoN LieHbl», 6narogapa KOTOPOW B KONMYecTee
MYHKTOB MO>KHO YKa3aTb, Ha KaKOe OTKNIOHeHMe OT 3anpaluBaemMon
LieHbl FOTOB COMNACUTbLCA Tpenaep.

Bropow cnocob Bxofa B cAenky — 3TO NCMOJIb30BaHNE OTIOMKEH-
HbIX opaepoB. OHK BbICTaBNAOTCA 3apaHee, N TPENAEep KAET, koraa
LeHa fonaeT [0 TOro YPOBHSA, I4e OH YCTaHOBWI CBOIO 3aABKY Ha
OTKpbITUEe no3unynn. lNocne JAOCTMXKEHUA LEHOWN OTIOXEHHOrOo
opAepa, OH NpeBpaLlaeTca B MapKeT-opAep U MTHOBEHHO UCMNOJ-

HAeTCA no Tekyuwen ueHe. CywecTByeT ABa BUAA OTNOXKEHHbIX

OpAepoB: CTON-0pAep v NMMUT-0PAEP.



Cmon-opdep

Cmon-opdepa ucnone3syromcsa 019 OomMKpbimusa no3uyuu no
yeHAM, Komopble XyXe UX meKyuje2o ypoeHs HA pbiHKe. Takce
ux npumMeHeHUe akmyaJibHO, Ko20a o)kudam, Ymo nocsae
npoxox0eHue onpeoesleHHO20 YpPOBHA UeHa npooosKum
dsuX<eHUe 8 d(MOM HanpdaesJjieHuu.

Hanpumep, cenyac napa EBpo/Jonnap Topryetca no ueHe 1,3480,
N Tpengepbl OXKMAAOT, UTO NOC/Ee ee NPOXOXKAEHNA Bbille OTMETKMN
1,3500, ueHa NpOAOIKNT CBOE BOCXogsAllee ABuKeHue. [InAa Toro
4yTOObI OTKPbLITb CAENKY, MOXKHO MOAOXKAATb MOAXOAA LieHbl K 3TOMN
OTMEeTKe 1 OTNPaBUTb MapKeT-OpAep Ha MOKYMKY, NPy 3TOM Heuns-
BECTHO, CKOJIbKO 3TOro NpuaeTca *aatb. [103TOMy B Takmnx cnyyasx
NCNONb3YIOT CTOM-OPAEPA, KOTOPbIE 3HAUUTENBHO YNPOLLAIOT paboTy
Tpengepa. Ecnm BbictaBuTb Buy cton-opgepa Ha otmeTtke 1,3501, n
LeHa JONAET A0 3TOrO YPOBHSA, OTNIOKEHHbDIN OpAep aBTOMaTUYEeCKN
cpaboTaeT u MCNONHUTCA NO TEKYLLEN PbIHOYHOW LieHeE.

AHanornuHble JeNCTBMA aKTyallbHbl, KOrga OTKPbIBaeTCA cAenka
Ha NPOAarKy HMXKe TeKyLlen LeHbl. B 3Tom cnyyaem yctaHaBnvBatoT
Sell cton-opaep Ha ypoBHe, KOTOPbIA HUKE TEKYLLMX LIeH U KOYT,
KOrfa LieHa ero 3auenuT, 1 OH UCMOTHUTCA MO PbIHOYHOW LieHe.

JlumumHeIli opOep

JlumumHeIli opOep — 3mo emopoli 6UO OMJ1I0XKeHHO020 opodepa,
KOmopeblli UcnoJib3yemca 8 mex cJ1y4dsx, koz0a mpelioep xoyem

OMKpbImb COeIKy no ny4yuwiel yeHe, 4emM ma, Komopas celidac
ecmb Ha pbiHKe.
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Buy Limit Order

Hanpumep, ecnn Ha pblHKE NPOU3OLLNO CHUXKEHME LiEHbI, HO Tpeu-
[lep He ycnen OTKPbITb cAeNKy Ha NpoAaxky Mo »enaemon ueHe.
OH MOXeT caenaTb 3T, eI NPOU30NAET HEKOTOPbIN OTKAT U LeHa
nogHMMeTcA BBepX. [AnA Toro ytobbl OTKPbITL CAENKY Ha OTKaTe,
Heob6xoanMo NMBO NOCTOAHHO HabnwaaTb 3a ABUMMKEHUEM LiEHbI U
BXOAWUTb B PbIHOK MapKeT-opaepom, nnbo yctaHosutb Sell
NMUT-OPAEP Ha TOM YPOBHE, rae eCTb »KefaHue OTKPbITb caenky. Ecnm
LleHa NOAOoNAET K OTNIOXKEHHOMY opAepy, OH cpaboTaeT, 1 caenka Ha
NPOoAaXKy OTKPOETCA MO PbIHOYHOM LieHe.
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Taknm o6pa3om MOXKHO [eNCTBOBaATb B TOM Cllyyae, Koraa Tpem-
Llep XOUYeT OTKPbITb CAENKY Ha MOKYMKY MO LieHe Nyudllen, Yyem Ta,
KOTOpaa cenvac Ha pblHKe. B 3Tom cnyyae oH ycTaHaBnuBaet
Buy numuT-opaep Huxe Tekyllen pbIHOYHOWM LieHbl U OXKuaaeT
OTKPbITUA CAENKMN.

JInMnTHbIE opAepa NCNONb3YTCA ANA BXOAa B PbIHOK Mocne

OTKaTa LeHbl Uiy Npu TOProesie 0TOOEB OT YPOBHA.
OCHOBHOW HEJOCTATOK IMMUTHbBIX OPAEPOB 3aKJ/I0YAETCA B TOM, YTO
LleHa He BCerga JoXoauT A0 TOro YPOBHS, rae CTOUT NMMUT-0PAEP,
a NpojomKaeT ABUraTbCA B NpexHeM HanpasneHun. Ho ecnu Top-
roBaa ctparterna TpebyeT OTKPbITUA CAENKM Ha KakOM-TO YPOBHeE,
Tpengep [OKEH el cnefoBatb. [T0STOMY HMYEro CTPALIHOro HerT,
€C/IM LieHa B HEKOTOPbIX CyYasax He byaeT JOXOANUTb [0 OT/IOXKEH-
Horo oppaepa.

Opoepa, ucnosHAKLWUECA N0 OMKPbIMbIM COeJIKaM

B 3Ty rpynny 3aaBOK BXOAAT: CTOM JIOCC, TPEWIUHT CTOMN U TelK
npoouT.

Cmon nocc - s3mo opOep, Komopbsili asmomamu4ecku 3aKpoieaem
y6bimoyHoele cOesIKu HAa yCMAaHOB8/1IeHHOM mpelioepom ypoeHe.
OH ucnonb3yeTca AanAa Toro, Ytobbl B C/iyyae ABUKEHUA LeHbl
MNPOTMB OTKPbITOM MO3MUNN 3aLUTUTb CBOW CYET OT Ype3MepHbIX
notepb. CToON NOCC MOXHO YCTAaHOBUTb CPa3y Xe Npu OTNpaBneHnn

3aABKN Ha OTKPbITUM NOo3nunnm mnm nocne Toro, Kak caesika 6WJ,ET

OTKpbITa. Korga OTKpPbIBAETCA CAENIKa Ha NpoAay, CTOn 10CC AOJTXKEH



pacrionaratbCsA Bbllle TOUKM Bxoda. Korga oTKpbiBaeTca caenka Ha
MOKYTKY, CTOMN JIOCC AOMKEH HAXOAUTbCA HUXKE LIEHbI, MO KOTOPOM
BXOA MU B PbIHOK.

TpelinuH2 cmon - 3Mo Mmakoli e cmon 10cc opdep, MOJIbKO
npu 0su)keHUU YeHbl 8 oXXudaemMom HanpaesieHuu oH csiedyem
3a yeHoli Ha onpedeslIeHHOM pacCMOAHUU, KOMOopoe yKa3vieaem
mpelidep npu e2o0 ycmaHoeKke. Hanpumep, caenky Ha NOKynky
OTKpbITa no ueHe 1,3500 v BbICTaBNEH TPEWANHI CTOM Ha PaCCTOAHUN
30 nyHKTOB. [MpK gocTmKeHnn napon ueHbl 1,3510 cton nocc
nepeaBuHETCA Ha OeCATb MYHKTOB BBepX K ypoBHIO 1,3480. Tpen-
JIVHF CTON YCTaHaBIMBAETCA MOC/E OTKPbITUA NO3ULUN UK Nocne
YyCTaHOBKM OTNIOXEHHOro opAepa.

Telik npoghum - 3mo opOep, C NOMOWbI0 KOMOpPOo20 mpelidepbl
¢ukcupyiom npubeinb. OH ycmaHaenueaemcsa HA YeHOB8bIX
YPOBHSAX, Nnpu 00CMu>KeHUU Komopbix 6pokep asmomamuyecKu
3akpbieaem no3uyuto. 3mom opoep, 8 OCHOBHOM, UCNOJIb3yemcs
0714 moz2o, 4Ymobbl soepemMs 3aKpbimb NpubbLIIbHYI0 NO3UYUIo.
Mpun OTKPbITUM MO3ULUKN HA MOKYMNKY Tenk NpoduT BbICTaBNAETCA
Bblle LieHbl OTKPbITUA. [Tpy OTKPbITUN CAENKM Ha MPOAAXKy — HUXe
LieHbl OTKPbITKA.

MNpwn yCcTaHOBKe OT/IOXKEHHOrO opAepa Tpengep MoXeT CaMmOCTO-
ATENbHO 3a4aTb BPeMA ero UcTeyeHus, Nocie Yero 3asaBka opaep
aBTOMATMYECKN OTMEHAETCA.

Kaxgbi Tin opaepa nmeet cBom 0COBEHHOCTY 1 CNOCOObI YCTAaHOBKM,

KOTOpPbIE onpenenAtoT Korga 1 rae cegyet npMMeHATb 3aABKN.



maBa 11. Kakmmu 6biBatoT No3nLunm
N YTO TaKoe crpen

AnuHHble u kopomkue no3uyuu. Cnpeod

B 3TOM ypoke mbl pa3bepem, UTO Takoe KOTUPOBKA M C Yero oHa
cocTouT. TakKe Mbl PacCMOTPUM, Kakue eCTb LieHbl Ha BaslloTHOM
PbIHKE, 1N MO KaknM LieHaM OTKPbIBAIOTCA CAENKM Ha MOKYIKY, a No
KaKnUM Ha NpoJay.

Bce caenku ¢ Bantotamn Ha Forex nmeloT ABe LieHbl: LieHy npeano-
XeHuA nokynaTtenenm n UeHy npeasioXKeHnsa NpoaasLoB.

o TepMrHONOrMKM BanioTHOro pbiHKa Forex LeHa cnpoca B BantoT-
HbIX KOTMpPOBKax 0603HayvyaloTCA aHIMUNCKUM cnoBom Bid, a ueHa
npepnoxeHua — Ask. MNpu OTKPbITUN CAENKM Ha NOKYNKY Tpengep
OoTnpaBnAeT 3asaBKY, KOTopaA coBepllaeTca no ueHe AcK, ABNAIO-
e CA CaMOm BbIrOAHOW B CBOEM CErMeHTe rnpeasioXeHnn.

Caenku Ha NpoJaky OTKPbIBAOTCA MO CAMOW NyyLlen LeHe Cnpoca,
T.. No ueHe bua. B camom pacnpoctpaHeHHOM dopeKkc-TepMumHane
Meta Trade 4 uyeHbl AcK 1 bug BantoTHOM KOTUPOBKU HaxodAaATCcs B
OKHe «O630p pblHKa.

B knaccnuyeckom 0603HauYe€HNN PbIHOYHON KOTUPOBKK bug ykasbl-
BaeTcA nepBow, a ACK — BTOpol. Ecnu B3ATb Hanbonee nonynapHyo
BantoTHyto napy EUR/USD c kotuposkon 1,3777 Ha 1,3780, nepson
N3 3TUX LeH ABnAeTcA bup, No KOTOPOM MOXHO OTKPbITb CAENKY Ha
npopaxy, npu atom nonyyms 137,70 ponnapos 3a 100 eBpo.
CootBeTcTBEHHO Undpa 1,3780 — 3710 LyeHa Ask, MO KOTOPOWM MOXHO

Kynutb 100 eBpo, 3annatms npogasuy santoTbl 137,80 gonnapos.
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AnuHHbie u KOpomkue nosuyuu

Ha Forex, no ananozauu ¢ ¢poHO08bIM pbIHKOM, 8C€ NO3Uyuu,
Komopble O0mKpbleaomcs Ha NOKYNKY, Ha3b18aoMcs O/TUHHbIMU,
a no3uyuu, oOmKpbimelie Ha NPOOa)<y — KOpomKumMu.

PasHnua mexay ueHamu Ack 1 bug B BanioTHOM KOTMPOBKe Ha3blBa-
eTCA CNPeaoMm 1 ABNAETCA NHTEPECOM BpoKepa, NPeaoCTaBALErO
KOTUPOBKW YYaCTHMKaAM pPblHKa.

Jlio6asa oTKpbITaA No3MuMA Ha pbiHKe Forex fomkHa ObiTb 3aKpbiTa
MPOTMBOMONOXXHOW CAENKOW, MO0 peasnbHON MOCTaBKOW Npriobpe-

TEHHOW BantoTbl. Takm 06pa3om, ecnv Tperaep Kyrnun eBpo 3a Aosiapsl
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CLWA no ueHe 1,3700 1 yepe3 HEKOTOPOE BpeMA 3aKpbin 3Ty CAENKY,
npopas e€BpO U nonyyns obpatHO gonnapbl no ueHe 1,3800, ero
npunbbinb coctaBut 100 nyHKToB. ECnn caenka 6yaeT 3akpbita no
ueHe 1,3650, B pe3ynbraTe TOProBow onepaunn yooiTknu Tpengepa
cocTaBAT 50 NyHKTOB. 3adpnKCMpOBaHHaA NPUOLINbL MO 3aKPbiTbiM
no3numnam gobaBnaeTca Ha cyeT Tpengepa, B TO BpeMs, Kak yobIT-
KK, NOlyYeHHble B pe3ynbTaTe TOPros/u, CNUCbIBAOTCA C ero cyeTa
B MOJb3y APYIMX YYaCTHUKOB PbIHKA.

Cnpeo: ocobeHHOCcmu U 8uobl

bpokep, B KauecTBe onnatbl 3a NpefoCTaBeHHble yCyru Tpenge-
paMm, C KaXkaow cAenky nonyyaeT BO3HarpaxaeHvne B Buge cnpepa.
Ana napbl EUR/USD ¢ kotuposkon 1,3800/1,3803 pa3smep cnpepa
coctaBndAeT Tpu nyHkTa. Tak Kak B nape EBPO/OOJIJIAP esponen-
CKanA BanioTa ABnAeTcA 6a30BOM, CTOUMOCTb MyHKTa B 3TOW Nape byaet

BblpaxaTbCA yepe3 KoTupyemyto Banoty — gonnap CLA, T.e. B



Aonapax Tpuy NyHKTa crpefa CoOCTaBAT TPU LieHTa Ha Kaxkable 100 eBpo.

B BanioTHbIX Mapax, rae B KayectBe 6a30BOW BastoTbl BbICTYMaeT
ponnap CLIA, ctommocTb NyHKTa 6yaeT 3aBuceTb OT CTOMMOCTM
KoTupyemown BantoTbl. Hanpumep, ana napbl Jonnap/®paHk cTo-
MMOCTb MYHKTA 3aBMCUT OT CTOMMOCTW LIBENLAPCKOTO GppaHK.
MonyyeHHan B 3TOM CJlyyae CTOMMOCTb MyHKTa OyAeT aBTOMaTUYECKN

nepecynTaHa B BaJllOTYy Ballero genosnTa.

BantommHelli cnped - 3Ha4yumenbHas 4acmos 3ampam npu co-
eepuwieHUU Mop208bIX onepayuli Ha pbiHKke Forex, nosmomy
6os16WIUHCMBO Mpelidepo8 cmpemumcsa ebibpames 6pokepa u
8aJIIOMHYI0 Napy ¢ MUHUMAIbHbIM pasmepom cnpeod.

Pasmep B3umMaeMoro cnpega 3aBUCUT OT BblOpaHHOW Ans
TOProBAuv BasjIlOTHOWM Napbl N camoro 6pokepa. Kaxxkabin bpokep
3a npepocTaBnieHMe QOCTyna K TOprosfe Ha pbiHKe Forex npea-
naraeT onpepeneHHble YyCOBUA, r4e OCHOBHbIM ABNAETCA cnpes,
pa3Mep KOTOPOro YCTaHaBNMBAETCA MCXOAA U3 COOOpa)keHui
KOHKYPEHTHOW 60pbbbl 3a KINEHTA U NTIMKBUAHOCTM NpPeasioxeH-
HbIX 4N1A TOProBAv BaslOTHbIX Nap.

Mpwn BbIGOPE BaNOTHOWM Napbl CTOUT 06paTUTb BHUMAHWE, YTO
CaMmblli Y3KUI pa3mep cnpena AOCTyrneH npuv Toprosne Hanbonee
nonynApHon BantoTHOW napbl EBpo/donnap, HemHoro 6onblie

6ynyT ana nap Oyut/Oonnap, Donnap/®paHk n Jonnap /VeHa.



BanioTHbIN cnpep B KPOCCOBbIX Napax B OOMbLUMHCTBE Cllyyaes
60sblUe NATA 1 JaxKe [eCATN NYHKTOB. Maso Topryemble 3K30ThYecKne
BaJIIOTHbIE KPOCChI TOPTrYIOTCA C MaKCUMasnbHbIMK CNpefamu, KOTo-
pble B HEKOTOPbIX cly4asax goxodat Ao 150 nyHKTOB.

CoBpemeHHble TeXHONOornmn LeHoobpa3oBaHMA Ha pbiHKe Forex no-
3BONMNM NePENTN OT GUKCUPOBAHHBIX CNPEeAoB K MiaBatoLWwuMm, 4YTo
[aeT BO3MOXHOCTb NOfAyYaTb yYaCTHUKAM PbIHKA PbIHOYHbIE LiEHbI
C JOCTAaTOYHO HU3KMM CNPEeLOM, KOTOPbI B HEKOTOPbIX Cyyasax
MOXET CHUXATbCA A0 HYNA.

MonyuyeHue ueH C NnaBawWMM cnpefom obecneumBaT Top-
rosble TexHonorum ECN n NDD, paboTatowme npaktmuecku 6es
BMeLWaTenbCcTBa 6pokepa. [Ins Toro utobbl popeKkc-6pokep cmor
3apabaTbiBaTb Ha cAeKax C NiaBaloWmUmMn Cnpefamu, K 3asBIEHHOMY
pa3smepy fobaBnAeTcA KOMUCCUA 3a OTKPbLITYIO CAENKY, KOTopas
B pa3bl MeHblUe, YeM GUKCUPOBaAHHbLIN CNpeg.

MNpw BbIXxoAe BaXHbIX HOBOCTEN BeIMYMHA nyiaeaiouje2o cnpeod
MOXEeT M3MEHATbCA B CTOPOHY €ro yBennyeHuns, YTo ABNAETCA ero
OCHOBHbIM HeJoCTaTKOM. BennuunHa pacwumpeHunsa pasmepa cnpega
TaK>e 3aBUCUT OT TOProBbIX YCII0BMIA KOHKPeTHOro Forex -6pokepa.

B o6bluHOe Bpems, T.e. 60MbLUYIO YaCTb TOProBOW CeCCcUK, BENU-
UMHA NNaBaloLero cnpefa COXpPaHAETCA HA MMHUMANIbHOM YPOBHE.
Mo3TOMy C Lenblo CHUKEHUA TOProBbiX 3aTpaT MHOrve Tpenaepol
BbI6GMPAOT UMEHHO Takow T cnpega. Mo cnocoby LeHoobpa3oBaHWA
€ro MOXHO CYMTaTb MeX6aHKOBCKMM, KPOME TOrO B KOTUPOBKE OH

yCTaHaBNMBaeTCA C TOYHOCTbIO A0 NATOrO 3HakKa nocne 3anATOn.



QukcupoeaHHblIli cnped 8ce20a coxpaHAemcsa 8 3a0dHHbIX
6pokepom napamempax u o6bI4HO OH 60/1ee WUpOKul, 4Yem
nnasarowuli. lpu 3mom pasmep 3ampam no Kaxxooli coesiKe u3-
secmeH 3apaHee, Ymo mMoxem 6bImb 8aXKHbIM (hAKMOPOM MAHU
MeHeOXXMeHMAa u Npo2HO3UpOoBAHUSA pe3y/lbmamos mop206/u.

BonbWNHCTBO 6pOKEPOB MpeasiaraeT CBOUM KJMEHTAM pasHble
TOProBble YC/IOBUSA, B OCHOBHOM OT/IMYaloWMecs TMMoMm crpepa,
KOTOPbIN MOXET ObITb GPUMKCUPOBAHHBLIM MK MnaBaloWwyM. [osTomy
Tpengep MoXeT BblbpaTb Hambosee nogxopswme ycnoBus ans

CBOEN TOProBoun CUCTEMBI.



maBa 12. MepgBexxu nunm oblun...

TpeHo

TpeHO - 3mo yeneHanpassieHHoe 08UXKeHUe UYeHbl Ha 2paduke 8
KOHKpemHoOM HanpasJjieHuu. 3mo o3Ha4yadem, Ymo yeHad Ha npoms-
XKeHUU KaKkoz20-mo epemMeHu no0 eo30elicmeuem noKynamenelu unu
npodasyoe nocmeneHHO nosbiwidemcsa unu noHuxaemcsa. OpguH
N3 OCHOBHbIX 3aKOHOB 9KOHOMMWKW MACUT: €C/IN CNPOC Ha PblHKe
NpeBbILLAET NPefSIoKeHNE, LIeHa Ha TOBaP PaCTET; eC/N NPe/IoKeHNe
MpPeBbILAET CNPOC — LieHa NagaeT. TOYHO TaKas ke CUTyauus npouc-
XOAMWT Ha BaJIlOTHOM PbIHKe.

Hannume TpeHaa nofckasbiBaeT Tpernaepy, B KAKOM HanpaBneHun
ABVXKETCA OCHOBHaA Macca feHer Ha PbIHKE U Kakoe HacTpoeHue
npeobnagaeT cpean e€ro yyacTHUKOB. [lnA Toro utobbl M3BNeyb
nosib3y M3 3ToN MHPopMauuK, Tpenaep [OKEH CTaTb Ha CTOPOHY
6onee CUbHBIX YYAaCTHMKOB PblHKA, KOTOpble B AaHHbIA MOMEHT
AVIKTYIOT CBOW ycnoBuA. [oHMMaHMe TpeHza 1 TOProBfsa B Hanpas-
NEHNN ero pa3BUTUA YBENMUMBAET LAHCHI HA YCMeX B TPeramHre.

Tunbl mpeHooe
TpeHObI pasnuyarom no epemMeHU popmMupoeaHus U Ha-
npaesieHuUl0, 8 KOMmopom oHu 0suXxymcA. Ha npeacTaBfeHHbIX
HUKe rpadrkax n3o0bparkeHbl HECKONbKO PacnpoCTPaHEeHHbIX TUMOB:
* 80CX00AWUU uu bblyul MpeHO — XapaKTepusyeTca APKO Bbipa-

KEeHHbIM HanpaBJieHNnemMm BBepPX. bblubvM OH HasbiBaeTcA noToMmy,



YTO LieHa NMOAHUMAETCA NOoA HamopoMm MOKynaTenen, NoBeAeHue
KOTOPbIX HAaNMOMMWHaET feicTBME OblKa, aTaKyOWEro CBOI KepTBy
CHU3Y-BBEPX, NbITaACb B35Tb €€ Ha pora;

Bocxoaswmnin (6bi4nin) TpeHa

/"

GERCHIK & CO

« HUCX00AWUU mpeHO uniu Mmedsexuli — Ha rpaduKe BUAHO, KaK LieHa
onyckanacb noj AaBneHMeM NPOAaBLIOB, KOTOPbIX Ha3blBalOT Mef-
BeAAMU, T.K. X AeNCTBMA BO BPEMSA aKTUBHOW TOProBJIv MOXOXW Ha
HanaZeHnA 3TOro 3Beps, aTaKyoLero fanamv CBepxy BHU3;

Hucxogawmin (measexuin) TpeHa




+ 60K080U MpeHO U hsiem — eCNIV Ha PbIHKE HET YETKO BblparkeH-
HOro LIeHOBOrO HanpaBJ/ieHUs, T.e. LeHa ABWKETCA B FOPM30HTasb-

HOM Kopugope.

®neToBbI (PpeVHOX) TpeHA

/NVVVA

GERCHIK & CO

TpeHObI makxe Knaccuguyupyromcsa Ha 00J120CPpOoYHble, cpeod-
HecpoYHble U KpamKOCpOY4Hble.

JonzocpoyHele ANATCA OT HECKONbKUX MeCALEB [0 HECKONbKUX
net. InA ux onpepeneHva UCNONb3YyT AHEBHble, HefenbHble ”
mMecAYHble rpadurkn. Ha dopmmpoBaHme Takux TPeHZOB BAWAIOT
dyHOaameHTanbHble GpakTopbl: COCTOAHNE SKOHOMMUKM, MPOLIEHTHbIE
CTaBKW 1 MOAUTUKA LeHTpaNbHbIX 6aHKOB. OHU cTpoATcA 13 6onee
MENKNX CPefHECPOYHbIX TPEHIOB.

CpeOHecpoyHble ANATCA OT HECKONbKUX AHEN JO HECKOMNbKNX Heferb.
OHn dopmMupyloTCA NoA BAVAHWEM MPOMEXYTOUHbIX GyHAAMEH-
TaNbHbIX NOKa3aTenel, KOTopble OTPaXKaT AMHAMUKY SKOHOMMYE-

CKOIo COCTOAHUA CTPaHbl, N COCTOAT KPAaTKOCPOUHbIX TPEHOOB.



Kpamkocpo4yHble pnAtca OT OOHOrO A0 HECKONbKUX TOProBbIX
AHeN. DTOT BMUA TPEeHAa CaMblli BONATU/IbHbIN, €ro AAnNTeNbHOCTb 3a-
BMCUT OT TeKYLLNX HOBOCTEN 1 OT HAaCTPOEHNA YYACTHNKOB PbIHKaA.
KpaTKOCpOUYHbIM TpeHAAM CBONCTBEHHO OYeHb ObICTPO M3MEHATb
Apyr apyra.

OnpeodeneHue mpeHoa

Kak onpenenntb TpeHa, KOTopbii NpeobnafaeT B TEKYLMIA MOMEHT
Ha pblHKe?

B KauecTBe npumepa MOXHO PacCMOTPETb rpaduK C BOCXOZALLNM

TPEHOOM, Ha KOTOPOM OTYETIMBO BUAHO, YTO KaXAbll nocneny-
IOLWNIN JIOKANIbHbIN MakKCMMyM Bbllle MNpeabiaywero Makcrumyma
N KaXKObl NoCneayowmin MUMHUMYM, OOCTUFHYTbIM NOCne OTKaTta
LieHbl, HAXOAUTCA Bbllle NpeAblgyLero MUHUMYMA.

MNMpasuna pucoeaHus mpeHO08bIX TUHUU

JINHWM TpeHaa CTPOATCA NyTeM COeANHEHUA, KaK MUHUMYM, ABYX
3KCTPEMYMOB, Cnefyllmx Apyr 3a gpyrom. Yem 6onblie Takumx
TOuekK, yepes KOTopble MOXHO MPOBECTV TPEHAOBYIO JINHWIO, TEM
cunbHee TpeHa. MNpn 3Tom TpeHabl He Bcerga CTPOATCA MO NNHEN-
Ky U HepefgKu criyyan, Korga LueHa Ha HeKOTopoe BpeMs YXOAWT 3a
npegenbl TPEHAOBOW NIMHWN, HO B pe3ysnbTaTe OHa BO3BpaLlaeTcA
06paTHO 1 NPOoAOMXKaET CBOE NpeAblayLLee ABMKEHME.

Ha rpaduke BugHo, 4to Nocne pocTta LeHbl NPoncxoaaT Hebosb-
e KoppeKkumn. DT OTKaTbl YKa3blBalOT, YTO Ha pbiHKe nagaet

CNpOC, a NoKynaTenu GpUKCUpYT Nprbbinb. MNocne Taknx KOpPeKLuii



MOKyrnaTeny CHOBa BO3BPALLAIOTCA Ha PbIHOK, U LeHa ABMXKeTCA K
HOBbIM MakcumymaM. Tak 06pa3ytoTca Bce TpeHabl.

Tpenpep AonXeH 3HaTb HeKOTOpble 0COOEHHOCTU TPeHAa,
KOTOpble MOMOraloT onpefennTb ero cuny TpeHga 1 AanbHenwee
pa3BuUTME ABMKEHUA Ha pbiHKe. OfHAa M3 HUX — FPafycC HaK/oHa: YeM
TPEeHA, Kpyye, TeM OH CUSibHee, HO BEPOATHOCTb ero pa3BopoTa B
TaKMX CUTYaUMAX HAMHOTO Bblle, YemM 06bIYHO. MPOAOCIKMUTENbHbIN
NONIOrNIN TpeHA MmeeT OoNblue WAHCOB Ha MPOAOIKEHNE CBOEro
LBUKEHUA, MO CPaBHEHMIO C OYeHb KPYTbiM TpeHA. HecmoTpsa Ha
TO, UTO CO BPEMEHEM KaXKAblll TPEHA oclabeBaeT, BEPOATHOCTb €ro

NPOoAOSIKEHNS BCEraa Bbllle, YeM BEPOSTHOCTb €ro pa3BopoTa.

Ecnu nposecmu nuHuto Yepe3s 10Ka/IbHbie MAKCUMYMbl, KoOmopas
6ydem napannenbHa mpeHO080U JIUHUU, NOJIy4UMCA YyeHoeou
KaHan. Ha epagpuke sudHO, Ymo yeHa 8 HeKOMopbIX C/Iy4asX 8bl-

Xxooum 3a e2o0 npeaenbl, HO homom eo3epawjaemcsa OGPGMHO.
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Korga Tpengep 3HaeT, Kak pacno3HaTb TPeHA 1 NPOBeCcTn TPeH-
LOBble JIMHN OH MOKET MOHATb, KaK ONpefennTb OKOHYaHue
TpeHAa Ha rpaduke. Pa3BOpoToM TpeHAa CUMTAEeTCA yxopn LieHbl
HUXe TPeHOOoBOW NNMHUW. HO B CBA3M C TeM, YTO YacCTo C/yyatoTcA
NOXHble NpPobon NUHUK TPeHAa, CYLIeCcTBYeT elle OAHO NPaBUo,
KoTopoe 6onee TOYHO NMO3BONAET CKa3aTb, KOTAa 3aKOHYUCA
onpeaeneHHbIn TpeHn.

CornacHo 3Tomy npasuiy, KOrga ueHa npu BOCXOAALeM TpeHae
MyCKaeTCA HUXe NocCnefHero NoKalbHOro MakCcMMyMa, CYMTaeTcs,
yTO Npou3oLWen PasBoOpPOT TPeHAa Ha HUCXOAAWMA. AHanornyHas
CMTYyauma N C HUCXOAALWMM TPEHAOM: TO/IbKO B 3TOM Cllyyae LeHa
AOMKHa NPOobUTb NOCIeQHUI NOKANbHbIA MaKCMYM U MOWTU BblLLE.

CywiecTByeT eLye oOAnH CUTHaN, KOTOPbIN CNY>KUT NOATBEPKAEHNEM
CMeHbl TpeHga. DTO OTOUTME LieHbl OT IMHUM TPEeHAA, NOCs1e TOTO, Kak
LeHa npobuna TpeHAoBYO NUHMIO. [Tocne Toro Kak LeHa otTobbeTtca

OT Hee, MOXXHO rOBOPUTb 06 OKOHYaHWVW NpeabiayLLero TpeHAaa.



lMpasuna mop2ossiu npu HaNU4YUU MPEHO08020 08UXEHUSA HA PbIHKE

Kaxabl HauMHaLWMN Tperaep AOKEH 3aNOMHUTb, UTO HaMeHee
puckoBasa 1 6onee 6e3onacHas TOproBasa TakTUKa — 3TO TOProBns B
HanpasneHun TpeHada. Ecnn Tpengep nnaHnpyeT OTKpbIBaTb NO3ULMIO,
OH JOMKeH CHavyana onpeaenntb, B KAKOM HanpaBiieHUN ABUXKETCA
TpeHA. Nocne 3TOro MOXHO MCKaTb NoaxoAAlMe MOMEHTbl AnA
OTKPbITUA NO3MLNN.

Xopownmun curHanamm ana Bxofda B CAENKY ABAAKTCA OTKaTbl K
TPEHAO0BOW INHUW, A TaKXKe NPoOOUTME MaKCMMYMOB NpPW BOCXOAA-
wem TpeHae 1 MUHUMYMOB Npu HUCxogawem. [1na noaresep»kaeHus
CUTHANOB MOXHO MCMONb30BaTb YPOBHU NOAAEPKKM U CONPOTUB-
neHus, rpadpryeckne mogenu N gpyrne naTrepHbol.

TakXKe CyLecTBYlOT MOMEHTbI, KOrda He CTOUT BXOAUTb B Hanpas-
neHwn TpeHaa. Hanpumep, Koraa ueHa AoCTUraeT BaXKHbIX YPOBHEN
NOAAEPKKM NN CONPOTMBNEHUA Ha Gonee KpynHbIX Tanm ¢ppeii-
Max, T.K. B 9TUX TOUKaX TPeHA MOXeT pa3BepHYTbCA AN HaUHeTCA
NPOTOProBKa, KOTOPaA MOXeT AUTbCA AOBOMbHO AOMro. B Takux
cnyyvasax cnegyeT NoAoXaaTb NpobuTa ypoBHS.

Topz2oensa npomue mpeHoa — o4eHb pUCKOBAHHOe 0eJlo, 8edb
mpelioep He MO)<em 3HAMb HABEPHAKA, KO20a UMEeHHO HaYHem-
cA e2o paseopom. [103TOMy, KOrga TpeHA AOCTUraeT CBOUX HOBbIX

MaKCMMyMOB TN MUHUMYMOB, HEJIb3A B 3TUX TOYKaAX OTKPbIBATb



CAenku, MOTOMY UTO ABMXKEHVE MOXET CHOBA MPOAOIKNUTHCS B TOM
e HanpasneHun. OTKpbIBaTb CAENKW MPOTMB TPeHAa MOXKHO
TONbKO B TOM CJlyyae, Korga LeHa npobuna TpeHAoBY IMHNUIO, U
MPOWU30LW/IO NOATBEPKAEHME CMEHbI TPEHAA.

TpeHa n ero HanpasfeHne B GONbLWIMHCTBE ClyyaeB onpeaenseT
TOProBylo CTpaTernio, NO3ToMy ANA Tpehjepa BakHO NMOHUMATb
rpadurKkn ¢ nx nsobpaxkeHrem, 4Tobbl NPaBUIbHO NMpeayragaTb

HaCTpoeHne n0|<ynaTenel7| n npoaasLOB.



[naBa 13. MeTofbl aHann3a pbiHKa

Memooel ananusa peinka Qopekc

MonyyaTtb NprbbLLIL Ha pbiHKke DopeKc HEBO3MOXKHO 6e3 npoBefe-
HMA aHaNM3a CNOXKUBLIENCA PBIHOYHOWN CUTYAUNN 1 onpegeNieHns
TPEHAOB Ha Pa3HbIX BPeMeHHbIX nepuopaax. Mostomy Tpelrigepsl
NCMOMNb3YIOT PasfIMyHble UHCTPYMEHTbI U MeToabl GyHAAMEHTASIbHOrO
1 TEXHUYECKOro aHaNn3a 1A NPOrHO3MpPOBaHKA OyayLLMX U3MEHEHNI

LE€H Ha pblHKE.

[na moz2o 4mobbl 2pAMOMHO AHA/IU3UPOBAMb PbIHOK, mpelidep
00JIXXeH u3y4yums (hakmopel, 8Usioujue Ha U3MeHeHUE PbIHOYHbIX
cumyayuli u hopMupoB8aHUe HOBbIX MeHOeHYul 8 paccmampusde-

mou sastomHou nape.

Ana popmupoBaHUA cBOEro B3rnaga Ha PblIHOK Tpengepbl MOTyT
MCNONb30BaTh:

« dyHOAMEHTaNbHbIN aHanNnM3 ANA M3YyYeHUA SKOHOMMUYECKUX
NnepcneKkTuBs;

« TEXHMYECKMI aHaNn3 4N1A NPOrHO3MpPOoBaHMA OyayLLero ABUKEHNA
LieHbl OCHOBAHHOIO Ha UCTOPUYECKNX LLlEeHOBbIX N3MEHEHUAX.
Takke Tperpepbl B cBoen pabote MoryT KOMOMHMPOBATbL 3TV ABa
nogxopa.

@yHOameHmManeHsIlU aHANU3
Q@yHOameHmManvHobIl aHanu3 - noszeosisem onpedenames

passumue meHOeHyuli pasIuYHbIX pbIHKO8, UCNO/b3Ys (hyH-



dameHmMasnbHble SKOHOMUYecKue U holumu4yeckKue ¢pakmopeol.
E20 yenb - onpedeneHue cnpaeeoniuso20 Kypca, Komopoili 6Gyoem
KAaK MO)XHO mo4YHee coomeemcmeosams obujemy cocmosiHu
PpbIHKA.

DyHOameHTanbHble MeToAbl aHanu3a pbiHka Qopekc uene-
Co06pa3HO MCMNONb30BaTb B AONTOCPOYHbBIX CTpaTerusax, T.K. B
KPaTKOCPOYHOM Mepuofe OHW He MO3BONAT onpeaennTb
ONTUMAJibHble TOUKN BXOAA B PbIHOK. B To e Bpema aHanus
N3MeHeHNA GyHAAMEHTANbHbIX SKOHOMUYECKNX NHANKATOPOB U
nokasaTtesieii MOXeT MOMOYb onpeaenTb AONTOCPOYHbIN TPEHT,
B CAMOM Hauase ero pasBuTus.

OCHOBHble (paKTOPbl, KOTOPbIE YUMTbIBAET GyHAAMEHTANbHbIV aHaNN3:
« SKOHOMUYECKNE NHAMKATOPbI U MOoKa3aTenuy;

« MONINTMKA LIEHTPasbHbIX OaHKOB;

- BbicTynneHua rmae LB, skcneptoB MB®, MUHUCTPOB NPaBUTENbCTB;
« MONINTUYECKIME COOBITUSA, BNIVAIOLLME HAa SKOHOMUKY CTPaHbI;

« SKOJOrNYeCcKme KaTacTpodbl U MPUPOAHbIE KaTaKN3Mbl.

Bce sKOHOMMUECKME UHAMKATOPbI 1 MOKa3aTenu, XapaKTepusy-
lolWMe COCTOSAHUE MUPOBOWN WM HALMOHANbHOW SKOHOMUKU ”
OTAENbHbIX €€ CEKTOPOB, MOXKHO Pa3feNnTb Ha HECKONbKO BaXKHbIX
rpynnbi:

« MOKa3aTesN SKOHOMNYECKOrO POCTa;

« IHAEKC ONepeXxaloLmnx MHANKaTopOB;

- MOKasaTtenu

Pa3 B mMecAL, KBapTan WUAWN rog HauvoHasbHble 6IOPO 3KOHO-
MUWYECKOro aHanmn3a n MexxgyHapogHble UHCTUTYTbl NyONUKYoT
3HAUEeHUA SKOHOMUYECKNX UHANKATOPOB 1 MoKasaTenen.



Hanbonee Ba)kHble MOKa3aTenyM 3KOHOMUYECKOrO pocTa — 3TO
BaJIOBON HauuMoHanbHbI npodykT (GNP), BanoBoW BHYTPEHHWUM
npopyKT (GDP), nHpekc npombiwneHHoro npomnssoacTtsa (Industrial
Production), nHgekc genoBon akTUBHOCTW.

NHpekcbl onepexatowmx nuankatopos (Leading Indicators) otpa-
XaloT obLme nepcneKkTnBbl Pa3BUTUA SKOHOMUKK. X pocT BegeT
K NMOBbILEHMIO KypCa HaUMOHANbHOW BasntoTbl. B KauecTBe BaXKHbIX
onepexaLWwmx MHANKATOPOB MOXXHO OTMETUTb NEPBUYHbIE 3aABKM
Ha nocobue no 6e3paboTuue (Jobless Claims), MHAEKC 3MeHeHNS
LleH Ha Cbipbe N MHAEKC noTpebutenbckmnx oxugaHnn (Consumer
Confidence).

HecomHeHHO, BaXHbIM GaKTOPOM, BAUAIOWMM Ha KYpPCbl HaLMo-
HasbHbIX BaNtOT, ABAATCA NOKa3aTeny nHonaummn. K ston kateropumm
OTHOCAT: nHAeKC noTpebuTtenbckmx ueH (Consumer Price Index),
MHAEKC onToBbIX LeH npoussogutenen (Producer Price Index),
po3HMYHble npoaaxu (Retail Sales).

K OCHOBHbIM NMoKa3aTensAM NoTPebuTeNnbCKOM akTUBHOCTN MOXKHO
OTHecCTU: 06beM BblaHHbIX NoTpebutenbcknx kpeanTtos (Consumer
Credit), noxoppbl 1 3aTpatbl Ha Aywy HaceneHua (Personal Income u
Personal Spendings).

NHpekcbl nokasatenen [enoBOW aKTUBHOCTU MNy6nuMKyrTCA
Pa3NMUYHLIMN BegyWMMN NCCNefoBaTeNbCKUMN UHCTUTYTaMK Y
HaLNOHabHbIMK 610PO SKOHOMUYECKOrO aHanm3a.

DyHpameHTanbHble GpakToOpbl MMEIOT ABa LMKNA XU3HU C onpepje-

NNeHHbIMW COCTaBNAKLWNMN:



+ KOPOTKMI — B 3Ty rpynny BXOAAT exKeAHEBHble SKOHOMUYECKNEe
HOBOCTMW, KOTOpble BAUAKT HAa PbIHOK B TE€YEHUE HECKOJIbKUX
TOProBbIX CECCUMN, BbI3blBaA ABVPKEHME BaIIOTHbIX Map Ha MAAZLWNX
TanMmdpemax.

* LNIVHHBIA — pOpMMpPYeTCA NMOA, BANAHNEM BaXKHbIX MaKpPO3KOHO-
MMYECKUX MOKa3aTenen 1 NOINTUYECKNX HOBOCTEN, KOTOPble MOTyT
OblTb, KaK O>KMAAEMbBIMU UMW MAAHMPYEMbIE, TaK Y HEOXKUAAHHBIMM
NN CRyYarHbIMAN.

B otnnume ot dyHAAMEHTanbHOro aHanm3a TeXHUYECKUA aHanmns
He paccmaTpmBaeT MPUYMHbBI N3MEHEHUA PbIHOYHOW CUTyauuu, a
aHanusnpyeTt TONbKO TeKyllee [ABWXKEHWe UeHbl UCNonb3yA
NCTopuYecKkmne 3aKOHOMEpPHOCTN.

TexHu4yeckul aHanus

TexHMuYecKnin aHan13 NoagpasyMeBaeT, YTo Noboe aelicTBre yyacT-
HUKOB PblHKA OKa3blBAET BNAHME Ha U3MEHEHME LIEH HA PbIHKE,
CNPOrHO3MPOBaTb KOTOPOE MOXKHO C MOMOLLbIO Pa3/IMYHbIX rpadu-
YyecKkux mogenemn, NMHNUN N MHANKATOPOB.

TexHu4ecKuli aHAnU3 no3eosisem noJy4ame UHhOPpMamueHyYio
KapmuHy pbIHKa, 0CHOBbI8AsACb HA AHA/IU3e MeKyuwje20 U npedbl-
dyujezo epacghuka yeHeol.

TexHnuyecknin aHann3 B TpenauHre 6asnpyeTca Ha TPeX OCHOBHbIX
aKcMomax:
1. LeHa yunTbiBaeT BClo MHPOPMaLMIO, KOTOpasA MOCTYMNaeT Ha PbIHOK.
2. [1BuxeHue LeH NogYNHEHO TeHAEHLNAM.

3. Uctopuna nosTopsaeTcA.



CywecTByeT HECKONbKO OCHOBHbIX FPYMM MHCTPYMEHTOB TEXHUYe-
CKOro aHaJIn3a, KOTOpPble MOMOTatoT C BbICOKOW TOYHOCTbIO HAXOAUTb
HaunyyLne MOMEHTbI AN1A OCYLLEeCTBNEHNA TOProBbIX onepauuni Ha
Pa3MYHbIX BPEMEHHbIX Nepuogax:

» TPEHAO0BbIE IMHNWN 1 YPOBHMW NOAAEPKKM 1N CONPOTUBNIEHUS;

- rpaduyeckme mogenu;

+ CBEYHbIe NaTTEPHbI;

* UHAMKATOPbI TEXHNYECKOTO aHaNn3a;

+ BOJIHOBOW TEXHNYECKMI aHaNu3.

Ncnonb3oBaHne siuHUU 0n1A onpedesieHUA MpeHO008 U yposHel
NOAAEPKKM U CONPOTUBNEHNA, ABNAETCA OAHUM U3 Hanbonee
MOHATHbIX 1 NIErKO NHTePNPeTNPYEMbIX CNOCOOOB aHann3a, N03ToMy
NCNONb3yeTCA NPAKTUYECKUN KaxXabiM TPENaepOoM.

AHanmn3 HanpaBneHUA U HaK/IOHa TPEHAOBbLIX JIMHWIA NO3BONAET
onpepenATb YyCKOPEHMEe U 3amefsieHne TpeHAa, HaxoauTb MecTa
Pa3BOPOTOB N OKOHYAHUA KOPpPEKUUN. YPOBHU MOAOEPKKNA U
COMPOTUBIIEHNA MOMOralOT ONpeaAennTb Ha rpadrKke MecTa KOHCO-
nuaauymn LeHbl U TOYKM pasBopoTa. CUrHanom ana OTKpPbITUA
NO3MLMM MOXET CNTYXKUTb Kak OTOOW OT LIeHOBOro YpOBHSA, onpeae-
NEHHOTO C MOMOLLbIO JINHWUIA, TaK 1 ero NPo6ori.

lpadurueckme mogenn no3BoONAT MOATBEPAUTb PA3BOPOT UK
npofomKkeHna TpeHaa. Hanbonee nssectHole rpapuryeckme Gpurypbl
TEXHNYECKOro aHanm3a — 310 ¢nar, BbiIMnesn, TPeyrofibHYK, rofioBa U
nneuu, 4BONHAA BepLUMHA N ABONHOE OHO.

C)/Tb rpad)mquKoro dHaJin3a 3aKJ1lo4aeTCA B NOCTPOEHNIN KaHAJ10B



ABVXKEHMA LeHbl C MOMOLLbIO TPEHAOBbLIX MHUIN U YPOBHEN NOA-
LAEPXKKM 1 CONPOTUBNEHNS.

CseyHble nammepHbI NPUILLIAN Ha PbIHOK 13 AnoHMK. OHY CTPOATCS
Ha COYEeTaHUN HECKOMbKUX cBeYel, rpadnKamm KOTOPbIX MNONb3yeTcs
60NbLUMHCTBO TPenaepoB M13-3a UX BbICOKON MHGOPMATMBHOCTA NO
CPaBHEHWIO C IMHENHbIM rpadrKom nnm rpadprkom 6apos.

K HUM OTHOCAT Takue mofenu, Kak: JoXu, Tpu congata, 6biube U

mMeaBeXbe norjiaoilieHne, MonofT, NOBELUEHHDbIN U apyrue.

WHOukamopbl mexHu4ecKko20 aHanusa, Kak u 2paguyeckue
mooenu, 0alom 803MOXHOCMb onpedenismb mpeHObl, KoppeKyuu,
MOoYKU pa3zeopoma yeHbl, yCKopeHue u 3ameodsieHue meHoeHyuu.

B cBoeln paboTe Tpenaepbl NPUMEHAIOT MHANKATOPbI, KOTOpPble
LENATCA Ha TPY TUNbI:

* NHOANKATOPbI CNIefOBaHNA 3a TPEHLOM;

*+ OCLIUNNATOPDI;

« cneundmryeckre NHANKaTopbl, NpeaHa3HaYeHHble 4NA HaxoXae-
HWA Pa3NINYHbIX 3aBUCUMOCTEN 1 MCUXONOrMYECKOro HaCTPOEHUS
PbIHKa.

CoBpeMeHHble MHAWKATOPbl PACCUYMUTLIBAOTCA C MOMOLLbIO
KOMMbIOTEPHbIX NPOrpaMM, BCTPOEHHbIX B 60NbLUMHCTBE TOProBbiX
TEPMMHANOB, rae oTobpaXkatoTca B Buae rpadpuKkoB Uv TMCTOrpamMm.

Hapagy ¢ pyHAaMeHTaNbHbIM U TEXHUYECKMM aHann30M Cylue-

CTBYET UHTYUTUBHbIN NOAXOA.



WumyumueHeiti no0xo0

WumyumueHeili No0xo0 - 3mom Memood mpyoHO HA3eame
aHanusom, m.K. oH 6asupyemca Ha cy6beKmueHbIX NCUXoJ102u-
yeckux ¢pakmopax. Takoii no0x00 K aHasu3y pblIHOYHOU cumya-
yuu mpyoHo npedcmasume 6 eude KoJlu4ecmeeHHbIX 8eJIUYUH,
a 3Ha4yum, He803MOXXHO NPOAaHAU3UpPo8dAMmMb UX OUHAMUKY.
Tpeiaepsbl, KOTOpble OCHOBLIBAIOT CBOK TOPrOBJIO Ha 3TOM MOAXO-
[ie, PaHO UM NO34HO TEPSAIOT CBOW TOProBble AeMN03UTbl, Beflb Y HUX
HET KOHKPETHOW CTpaTernu, Kak BeCT cebs B OTAE/NbHbIX PbIHOUYHbIX
cnTyaumax. Takom MeToa aHann3a OCHOBAH MCK/IOYMTENbHO Ha
3MOLMAX, MO3TOMY HUYEro XOpOLIero NPUHecTU Tpehjepy He
CMOXeT, B OTAMYMNe OT NPOBEPEHHbIX METOA0B GyHAAMEHTaNbHOW 1

TEXHUYECKON aHANUTUKN.



[naBa 14. YpoBHUM nogaepKKu
N CONPOTUBIEHUA

YpoeHu no00ep>KKu u conpomuesieHus

Habniopana 3a rpadmkom ABMXKeHUA N6Oro pbIHOYHOrO UHCTPY-
MEHTa, B TOM uuMcC/ie 1 BaNOTHbIX Map, MOXHO YyBMAETb MecTa
CKOMJIEHUA NNKOB 1 BNAAWH, PACMONOXKEHHbIX NPUMEPHO Ha OLHOM
NUHUK. B TpengrHre Takne mecta Ha rpadurKkax NPUHATO Ha3blBaTb
YPOBHAMU NOALAEPKKM 1N CONPOTUBNIEHUS.

LleHa gBMXeTCA K 3TMM ropv30HTaIbHbIM MapanfiefibHbiM INHK-
AM OT OHOW K ApYrow, coBepLuasa nx npobuTtne nnm otbom ot HUX.
3-3a 6onbLioro nHTepeca K pbiHKY 1 60pbObl MeXxay noKynartens-
MW 1 NPOAABLAMUN B MeCTax PacroNOXKeHNA YyPOBHEN MOAAEPKKM
N CONPOTMBNIEHNA MOTYT 06Pa30BbIBATLCA GIeTbl, MOCHE KOTOPbIX
NPONCXOAAT Pa3BOPOTbl PbIHOYHOFO TPeHAa WU UMNYJbCHbIE
ABVXKEHMA B HanNpaB/IeHUN CYLLECTBYIOLWEro TpeHza.

Korga TekyLana pbIHOYHaA LeHa HaXOAUTCA Bbllle HapMCOBAHHOW
Ha rpaduKe ropusoHTaNbHOMW MNPAMON, 3Ty JIMHUIO Ha3biBalOT
ypoeHem noodepxku (support level).



Korga KOTUPOBKU MHCTPYMEHTa CHUXKAKTCA HUXKE MPOBEAEHHON
NIVIHWK, OHa CTAaHOBUTCA ypoeHeM conpomueJieHus (resistance level).

Taknm o6pa3om, nocne NpobuTNA yPOBEHb He UCYE3aET, @ MeHAET
CBOE Ha3HAYeHMe: NnoaJepKka Ha MeABEXKbEM PbIHKE NpeBpaLlaeTcs
B CONPOTUBNEHNE N, HA0O6OPOT, HA PblHKE GbIKOB NPOOUTLIN
pe3nCTaHC CTAHOBUTCA CanmnopTOM.

B 3aBMCMMOCTM OT KOoNMuyecTBa MNOAXOAOB LIEHbI K YPOBHIO, OH
MOXET ObITb CUbHbIM UK ClabbiM. Yem 6onbLue pa3 LeHa Kacanacb
YPOBH#, TEM OH CUJIbHEE U, COOTBETCTBEHHO, YBENNUMNBAIOTCA LLAHCHI,
YTO OH He ByfeT NPobuT, a LieHa NPU NOAXOAe K HEMY pa3BepHeTCA
1 NOVAET B MPOTUBOMOJIOKHOM HamnpaBieHUMN.

MocmpoeHue nuHUll N0O0epXKU U conpomuesieHUs

JluHulO ypoBHA NoOOepXXKU u/siu conpomuesieHUA MOXHO
npoeooume yxe no 08yM mo4YKam, HO XesiameJsibHo, Ymob6ol
KacaHul 6se110 6onbwe. Npy 3TOM BaXKHO MNOMHWTb, YTO YPOBHU
PaHO NN NO34HO NPOOMBAKOTCS, HE3AaBUCKIMO OT TOFO, HACKOSTbKO OHM
CunbHbl. Yem 6onblie pas LeHa TeCTUpOoBasa ypOBeHb, U YeM MEHb-
e ABVXKEHNA NPOUCXOAUSIV MOCIIe OTCKOKOB, TEM BEPOSITHEE, UTO
OH, B KOHLIe KOHL0B, byeT npobuT.

Yem kpynHee malimepelim Ha Komopom cpopmuposasncsa



ypoeeHb No00epKu unu conpomussieHus, mem 6osbwee 8/1u-
AHUe oH 6y0em oka3zbieame Ha 6ydyujee O8uM3ieHuUe YeHbl, U mem
60/16we mpelioepos 6ydem yqyumeieames €20 pacnosioxeHue Ha
2padguke e caoux mop208bix peuwieHusXx.

MosToMy Npv NPUONVXKEHUN LieHbI K CUNTbHOMY YPOBHIO, 60pbba
MeXy CNPOCOM 1 MpeanoXKeHneM BO3pacTaeT B pasbl, YTO 3HaUU-
TeJIbHO MOBbIWAET IMKBMAHOCTb PbIHKA U AeNaeT yPOBHU NOALAEPXK-
KW 1 CONPOTUBIIEHNS XOPOLLNMW TOUKAMI ANA OTKPbLITUA NO3MLUN.

To, UTO OTKPbIBATb 1 3aKPbIBaTb TOProBble MO3MLMN HY>KHO Y YPOB-
Hel noandep)kKu M COMPOTMBIIEHNWA, BO-MEPBbIX, YKa3blBaeT, UTO
LleHa VIHCTPYMEeHTa BCEerfia ABMXKETCA OT YPOBHS K YPOBHIO, @ BO-BTO-
PbIX, UTO OHV BCErfa ABAATCA BaXKHbIMY MCUXONTOrMYECKUMI YPOB-
HAMW AnA 60NbLUMHCTBA YYACTHUKOB PbIHKA.

TpeHObI U KOppeKyuu npucymcmayiom Ha /1lo6om epemeHHOM
nepuoode, No3momy Halimu ypoeHuU N000epKKuU U conpomuesieHusi
MOXHO Ha no6om maiimgppeme. Ho 0co6020 eHUMAHUsA 3dcsy-
JKueaioom JIUHUU, 8bIpa)KeHHble HA cmapuux maliMmgppemax, m.K.
OHU HaX00sAMcs 8 noJie 3peHuUss No4Ymu ecex mpelidepoe.

Hanpumep, Ha MecayHOM 1 HefleNIbHOM rpaduKe CUNbHbIE YPOB-
HV MNOAAEPKKN 1N CONPOTUBEHNA OyAyT akTyaslbHbl AN MAapKeT-

MEeNKepPOB 1 KPYNHbIX GUHAHCOBbLIX MHCTUTYTOB.
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Mpumep. YposHuU N000epKKU U cOnpomussieHUs Ha 2paguxe napol
Espo/[flonnap

TO XOPOLLIO BUAHO, eC/IN PaCCMOTPETb BaXkHble YPOBHW NOAAEPXKKN
N COMPOTUBNEHMA Ha MecAYHOM rpaduvke napbl EBpo/donnap, Ha
KOTOPOM OTYETIMBO BUAHO, YTO BaXkHble M3MEHEHMWA BanioTHOro
Kypca EBpo/Oonnap B rnobanbHoM macwTabe npoucxogunn y
CUNbHbIX YpOoBHEeN nnu obpasosbiBanu ux. Bosne otmetkm 0,8500
3aMeTHO, Kak 06pa3oBaNica YpPOBEHb HA MUHUMYMAx NageHus, K
KOTOPOMY HECKONbKO pa3 Nogxoauna ueHa n otbmeanacb ot Hero.

Mocne BO306HOBNEHMA POCTa LieHa NPOOMA YPOBEHb BO3E OTMETKM
0,9600, 3akpenunacb Bbllle Hero v NPOJoXuIa PocT K YPOBHIO
1,085. HemHOro Hm»e ero yeHa npoToprosanacb 1 NPOLa Bbiwe
K oTmMeTKe 1,185, o6pa3oBaB ypoBeHb, NPV NOAXOAE K KOTOPOMY B
nocnepyLlemMm HeCKONbKO pa3 oTbuBanacb. Pa3BepHyBLINCb, OHA
OnycTUNacb BHU3 K NpeablayLLemMy YPOBHIO, OT KOTOPOro oTbunacb

1 BO30OHOBMNA BOCXOsLLee ABUXKEHME K oTMeTKe 1,2925.



Ha aTon oTmeTKe o6pa3oBasnca ypoBeHb, OT KOTOPOro B GyayLiem
LleHa Tak»Ke HeCKONbKO pa3 U3MeHANa CBoe asukeHue. lNocne atoro
OHa ONATb CAenana oTkaT K npeablayLemMy ypoBHIO 1 BO30OHOBMNA
BOCXoAALLee ABUKeHNe K oTMeTKe 1,37, 0603HaUnB KOHeL, NepBO
BOJIHbI pocTa napbl EBpo/donnap. 3a 3Tm poctom nocnenoBan 6onee
CWJTbHbIN OTKaT, KOTOPbIN OCTAHOBWUIICA Ha YpoBHe 1,185.

BblgepxaB 37O nageHune, LeHa BO30OHOBMMNA POCT K YPOBHAM,
06pa3oBaHHbIM NPeAbIAYLLUMIA MaKCUMYMaMK, BO3Jie KOTOPbIX Nocse
HEKOTOPbIX NPOTOProBOK NPO6MBana 1x 1 NPoAosXKasa Bocxoasiiee
ABVKEHME. DTOT POCT BCTPETU HEKOTOPOEe CONPOTUBAIEHUE NpPWU
nogxope K otmeTke 1,4950, Bo3ne KOTopow B 6yayLLem Nponcxogmnm
CpaXkeHnA mexay rnokynaTtenamu n npogasLamu, NoaTBEpANBLUNE
3TOT YPOBEHb.

Mocne NpobuTNA 3TOM OTMETKM LieHa JOCTUIIa CBOErO MakCUMyMa,
o6pa3oBaB ypoBeHb Bo3ne oTMeTkn 1,6000. B 310 Bpema muposyto
3KOHOMWUKY NOTPAC GPUHAHCOBbIN KPM3KC, CNacasaCb OT KOTOPOTo MH-
BECTOPbI NepPeBOAMAN CBOM KanuTasbl B BanOTy-ybexuile gonnap.
MNosTomy BantoTHaA napa EBpo/Jonnap Hayana ctpemuTenibHoe na-
AeHune.

[llanee BMAHO, UYTO LieHa NPOAOMKMIA KoniebaTbCcAa B npepenax
npegblaywmx yposHen. Cenvac skoHomuku CLIA v EC HaxopAaTcAa B
NOCTKPU3UCHOM COCTOAHUK, MO3TOMY Ha pbiHKe napa Espo/Jonnap
B [ONrOCpPOYHOM MacwTabe Haxogutca Bo drneTe. MNonyyeHHble YPOBH

nogaep>XkKn m conpotTuBneHmMA CTaan BaXHbIMW UenAMnN OnA



LIeHTPanbHbIX 6AHKOB, U B MOJTYYEHHbIX LIEHOBbIX 30HaX OHW MPOBOAAT
BasIlOTHYIO MONUTUKY ANA CAEPKUBAHMA Kypca Mapbl B KOpUaope
ONTUMaNbHOM A5t MeXAYHapPOLHON TOProB/n.

Hecmompsa Ha o6wHOCMb nNnpasun nocmpoeHus yposHel
noododep>XKU U conpomuesieHus, O/A Kax0020 mpelidepa ux
¢opmuposaHue cy6veKmueHo, KaXK0blli N0-coemy 8UOUM MOYKU,
ob6pasyowjue ypoeeHo. Yem 60/16Wie MHeHUUl y4aGCMHUKO8 PbIHKA
coenadem, mem 8biWie WAHCbl, YMO UMEHHO mamM 803HUKHem
HOBbIl ypoBeHb ulu noomeepoumcs cmapbliu.

UmeHHO nosmomy chopmupoeaHHblie ypo8HU NOOOepPKU
U conpomuesieHUs cKopee A81AIMCA 30HAMU, YeM MOYHbIMU
NuHuaMuU. Ha rpadukax yeTko BMAHO, YTO NpPobour ypoBHeNn MoryT
OblTb UCTUHHBIMU W JTOXKHbIMKW. JIOXXHbBIMK CUMTaloTCA Te npobou,
nocsie KOTOPbIX LieHa HE MOXET 3aKpenuTbCA 3a YPOBHEM, Nocne
yero cniegyeT Bo3BpaT LeHbl. OHK ClyyatoTcA No TON NpUYKHE, YTo
KPYrMHbIe YYaCTHUKWN pbiHKA, Habrpas 60MbLUyo NO3MLMNI0, OXOTATCS
3a CTOMamMmn MeJIKMX YYaCTHUKOB pbiHKa. Mocne npobutna ypoBHSA
NPOUCXOAAT AOCTaTOYHO CUSIbHBIE LIEHOBbIE ABMPKEHWA B HANPaBEHN
npobos. MNocne npobutna LeHa MHorga BO3BpaLLaeTca K HeMY ”
TECTMPYET ero Ha MPOYHOCTb. DTO MOXKET MPONCXOANTDb, Kak Cpasy
e nocne NpobuTus, Tak N Yepes HEKOTOPOE BPeEMS.

Hepegkn cnyyam, Korga ueHa npu TeCTMpPOBaHWM He AOXOAUT A0

HY>KHOTO YPOBHA 1 popmMumpyeT HOBbIN. OCHOBHAA NpuUnHa — 6opbba



MeXay MefiBeAsiMU 1 6blkaMu, KOTOPble Pa3MeLLatoT CBOU OT/IOXKEH-
Hble opAepa 1 ONUMOHHbIe 6apbepbl.

YpoeHU no00epXKu u conpomuesieHUs: AHAu3 pbiHKa

Hecmompsa Ha npocmomy eocnpuamus, aHanau3 polHKa ¢
nomouwbio yposHeli Nn000ep>XKU U conpomuesieHuUsi, MOXHO
HA38amb HACMOAWUM UCKYCCMBOM.

Korga ueHa nprbnmXaeTca K akTyaslbHOMY YPOBHIO NOALEPXKKM
VNN COMPOTUBIEHNA BO3MOXHbI Cliefytolme BapuaHTbl PbIHOYHOM
cuTyaumm:

* PbIHOK MOXET NOSTYYUTb UMMYSbC K MPOAOIKEHMIO ABUXKEHMA NP
NPoOUTUN YPOBHS;

* PbIHOK MOXET HalTWN TOUKY paBHOBECUA LiEH 1 BONTM B HOKOBOW
AnanasoH — ¢ner;

« JOCTUMHYB YPOBHS, LIeHa MOXKET Pa3BePHYTbCA B NPOTMBOMOMIOXK-
HOM HanpaBeHUM.

MponcxoanT 3To MOTOMY, YTO YYAaCTHUKM PblHKA BCErAa OLEHUBALOT,
COOTBETCTBYET /I AOCTUTHYTaA LieHa TEKYLLEeN PbIHOYHOW CUTYaLnN.
Mpy NPobUTMM YPOBHA COMPOTMBIEHNA Ha OblUbeM PbIHKE 1 AOCTU-
»KEeHWA LeHON HOBOTrO NM1Ka NOKyMaTey HauyMHalT aHaIM3npoBaTh,
HACKONbKO HOBbIE LIeHbl COOTBETCTBYIOT C/TOXKMBLUENCA PbIHOYHOM
CUTYaLMK, N HEKOTOpble ObIKM HauMHAIOT 3aKpbiBaTb CAesKW. Takow
cuTyaumen cpasy MbiTaloTcA BOCMNOSIb30BaTbCA NpohasLbl, Npobys

NrpaTb Ha NOHMXKEHNE NHCTPYMEHTa.



Ecnn mmnynbc 6blubero aBmXKeHMA cnabblil, NPONCXOANT OTKaT U
TeCTUpOBaHMe YPOBHA Ha MPOYHOCTb. Ecnn 6bikn yBepeHbl B CBOEN
cune, pocT pblHKa NPOAOITKAETCA K CliefyloleMy YPOBHIO CONpo-
TUBNIEHUA.

Mpun HUCXOAALEM pbIHKE CUTyaLma NPOTUBOMONIOKHAA: MeABean
nocne NPobUTHA NOAAEPKKN OLEEHNBAIOT rNyONHY HOBbIX MUHUMYMOB,
a ObIKM NbITalOTCA Pa3BMTb KOPPEKLMIO, MOKynaa nocse npobutus
noagepKu.

Pa3nnuHble 3KOHOMMYECKMe HOBOCTW W AaHHble PyHAAMEHTaNbHOrO
aHanm3a PblHKOB [AlOT AOMOMHUTENbHBIA MMMYbC K NPOo6uUTHIO
YPOBHeW NOAAePKN 1 CONPOTUBIEHNSA, a CpaboTaBLUME OT/IOKEHHbIE
opAepbl U CTOMbl TPENAepoB, PacnofioXKeHHble 3a YPOBHEM,
CTUMYNINPYIOT HOBOE ABMXEHMeE.

B cBoen paboTe Tpengepbl NCMONb3yeT YPOBeHb NOAAEPKKN C
onpegeneHHbIMU Lenamu:

« 1A BbICTABNEHNA OpAePOB Ha NOKyNKy Buy Limit HeMHOro BblLLe YPOBHS;

« ANA 3aKPbITUA OTKPbITbIX OPAEPOB Ha Npoaaxy no Tenk Mpoduty
NPV NOAXOAe LieHbl K YPOBHIO CBEPXY BHI3;

« AnA BbicTaBneHuA Cton Jlocca nNo OTKPbITbIM MO3ULMAM Ha MOKYM-
KY HU>Ke YPOBHS;

+ ANA BbicTaBneHnsa opaepos Sell Stop 3a ypoBHem Ana oTKpbITMA

HOBbIX CAENIOK Ha Npodaxy, Nocie NPobUTNA NOAAEPKKM.



YpOBHU CONPOTMBIEHNA MPUMEHSAIOT:

« ANA BbICTaBNeHNA opaepos Ha npogaxy Sell Limit npn nogxone
LieHbl K YPOBHIO CHM3Y-BBEpPX;

« INA 3aKPbITVA BO3JIe YPOBHA OTKPbITbIX OPAEPOB Ha MOKYMKY No
Tenk MpoduTy;

« AnAa BbicTaBneHmA Cron Jlocca No OTKPbITbIM NO3ULMAM Ha Npoda-
>y HEMHOTO BblLLE YPOBHS;

« ANA BbiCTaBeHMA opaepoB Buy Stop 3a ypoBHeM gna oTKpbITUA

HOBbIX CAE€0K Ha NOKYMNKY, nocne I'IpO6I/ITI/IFI COnpoTnBIIEHNA.

YpoeHu nododep>KKu u conpomuesieHuUss mecHo 83aUMOC8A3aHbI
C nogedeHUeM YeHbl, NO3MOMY HAX00AMCA NOO NPUCMA/IbHbIM
8HUMAHUeM mpelidepos ¢ yenbio 06veKmMusHolU OUeHKU U

aHanusa npoucxoamueﬁ Ha pblHKe cumyayuu.



[naBa 15. [1BonHaA BepLunHa
N ABOMHOE OHO

NMammepHoI «080UHAA 6epuWIUHA» U «080UHOE OHO»

MaTTepHbl «ABOMHAA BEpPLNHA» N «ABOMNHOE OHO» OTHOCATCA K
Pa3BOPOTHbIM rpadUUeCcKUM MOZENAM, T.K. CUFHaANM3MpylT 06
OKOHYAHUW NpeLLEeCTBYIOLLEro TPEHAA U Hauase NPOTVBOMOJIOXKHOTO.
MosTomy [OMKHbI GOPMUPOBATLCA Ha MaKCMMyMaXx ABVXKEHUA Npu
BOCXOASLLEM TPEHAE U HA MUHUMYMaX MPU HUCXOASILLEM.

«[leolinas eepwiuHa»

MoseneHue Ha 2paghuke 3moli modenu obycnoeseHo 3Ha4u-
meJlbHbIM 80CX00AWUM OBUXKeHUeM UYeHbl, Komopoe ceude-
menbcmayem o npeobnadaroujeli cune nokynamened.

MepBan BepLIMHa NaTTepHa, cGopMUPOBaHHOIO Ha rpaduke, obo-

3HaYaeT MaKCMMyM BOCXoZsdALLero TpeHaa. Mocne Hero cnegyet oTkaT

Purypa [IBoiiHas BeplunHa

Bepwmna 1 BepwmHa 2

TNoxanbHbIA MakcHMyM

TNuHMA NoLAEpHKN

GERCHIK & CO




N BOCTUPKEHME LLIeHOW NTOKAJIbHOTO M1HMMYMAa, KOTOPbIV YKa3blBaeT, YTo
Ha 3TOM YPOBHE HaXOAATCA MOKyMaTeny, oxKugalme NpogosKeHNns
BOCXOAALLEro TpeHAa 1 NPenATCTBYIOLWME MageHWIo LiEHbI.

AKTUBM3NPYACb, NOKYNaTenn CTUMYNPYIOT POCT LieHbl, HO NpW
noaxofe K LLleHOBOMY YPOBHIO, BO3J1e KOTOPOro HaxoauTcA nepaas
BEPLUMHA, OHW BCTPEYaloT COMpPOTMBEHME NpofaBLoB. B ntore Ha
rpaduke bopmmnpyeTca BTopas BepLUMHA.

B knaccnueckom 0603HaueHMmM rpadpryeckort Moenv ABe BEPLUUHDI
Haxo4ATCA Ha OOHOM YPOBHE, HO B peasibHOCTU Takoe COBMafeHune
BCTpeyvaeTca He Bcerga. ViHorga BTopas BepLuvHa MOXKET NpeBbIwaTh
nepByo U HA06OPOT, He AOTATNMBATL A0 Hee.

Mocne TOro, Kak NoKynaTenn oKOHYaTeNbHO NCMONb30BaNN CBOU
pecypcbl, NPOAAaBLbl HAYMHAIOT MPECCUHIOBaTb U OMYCKAKT LeHy K
NOKaNbHOMY MUHMMYMY, KOTOPbI Obl1 HAPMCOBaH MoCie NepBoW
BepWwuHbl. ECn Ha 3TOM ypOBHE OHM CHOBa OKaXKyTCA CUJbHee
nokynartenen, LeHa OnyCcTUTCA HUXKe JIOKaIbHOro MUHUMYMa, YTO

6yneT cMrHanmsnpoBaTtb 06 OKOHYATEeNIbHOM pPa3BOpPOTe TPeHAa.



«/]eoliHoe OHO»

3ma zpacpuyeckan modenb hopmupyemcs no momy xe npuHyuny,
Yymo u «0eoliHas eepwluHa». EOUHcmeeHHoe omau4yue — oHA
caudemesibcmayem 06 OKOHYAHUU HUCX00AWe20 mpeHoa.

$urypa [sonHoe [Ho

MNoKkanbHLIA MaKCMMYM

INuHKUA noaaepHKM
NMHn 1 Hn 2

GERCHIK & CO

Mocne pANTeNbHOrO HACXOAALLEro TPEHAA LleHa fOCTUIaeT CBOEro
MUHVMYMa 1 C 3TOFO MOMeHTa HauMHaeTCA ee NoBblleHne. Tak
bopmMupyeTca NoKanbHbI MAaKCUMYM, Ha KOTOPOM MpoAaBubl
AEMOHCTPUPYIOT, UTO OHU OCTAKTCA AKTUBHBIMU YYaCTHMKAMM
TOProB, B pe3ysibTaTe 4Yero MoKynaTean OTCTynawT, U LeHa
npopJosiKaeT nagatb.

Ho npv noaxoge K LEHOBOMY YPOBHIO, i€ HaXOAWTCA NepBoe AHO,
NPONCXOANT OUepeHOE CPaKEHVEe, B KOTOPOM MOKynaTenu, 3am-
Wasa CBOW No3muun, nayT B aTaky. LleHa nogHnmaeTca u nogxoaunT
K YPOBHIO JIOKanbHOro makcmmyma. Ecnm ueHa npobusaet 31oT
YPOBEHb, €CTb BEPOSATHOCTb, YTO NMPOU30LLIEN Pa3BOPOT TPeHAA C

HUCXOAALLEro Ha BOCXOAALNNA.
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lna Toro 4To6bl ONpPeaenUTb NOTEHUMAN ABVXXEHNA LieHbl Nocne
BbIXOoZa 3a npegenbl rpadpuyeckon Moaeny «ABONHaA BEPLUMHA»,
HeobXxoANMO M3MepPUTb PACCTOAHNE OT MaKCMMyMa [BYX BEpLIVH
K JIOKaJIlbHOMY MUHUMYMY. COrflacHO OMbITy MHOTUX TPenaepos,
noTeHUManbHoe ABVXKeHMe LeHbl B OONbLUMHCTBE CJyYaeB PaBHO
3TOMY paccTosiHuio. Mo3ToMy Tpenaepbl UCMONb3YIT 3TY 3aKOHO-
MEPHOCTb, KaK NPaBW/I0 BbICTaBNEHUSA TENK-NpoduTa.

TaknM e Cnocobom MOXHO paccuMTaTb MOTEHLMAN ABUKEHWSA
LIeHbl Nocsie NPobUTNA YPOBHS CONPOTMBEHNA B MOAENM «ABOVHOE
AHO». B 3TOM cnyyae n3mepsAeTcs paccToAHME OT MUHUMYMOB K

NOKanbHOMY MaKCUMYMy MEXAY HUMMN.

TouKku 8x00a: KAK OMKpbieame NO3UyuU U 20e yCMmaHaeueame
cmon nocc?
CywecTByeT HECKONMbKO CMOCOOOB OTKPbLITUA MO3MLUN MPU
bopMnpoBaHMM NATTEPHOB «ABOWMHAA BEPLUNHAY U «ABONHOE [HOY.
Cywecmeyiom mpu OCHOBHbIX cnoco6a omkpeimusa nosuyuu
npu HaMU4uu «080UHOU 8epWUHbI»:
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1. Mocne AOCTUXEHMA UEeHOWN «ABOMHOW BepLiVHbI» U NPOTOp-
FOBKM BO3Jie€ 3TOr0 YPOBHA. ITOT METO/ BXoAa B CAeNIKy Hanbonee
PUCKOBaHHbIN, T.K. CAENKa Ha Npofaxy OTKPbIBAeTCA B TO Bpems,
Korga cama «[BOWHasA BeplunHa» elle He chopmmpoBanacb. XoTa
B pe3ynbTaTte MOXHO NosyunTb Npubbinb, KoTopasa 6yaeT HaMHOro
6onblue, YeM NP OTKPbITUM NO3ULMK APYrMMu cnocobamu. B sTom
cnyyae CTON NOCC BbICTAaBAAETCA HEMHOrO Bblle MaKCUMyma
HavBbICLLIEN BEPLUNHDI.

2. Mocne TOro, Kak cBeya, Kotopas NpPobua NoKanbHbIA MUHUMYM,
3aKpOeTCA HUKe NNHM NOAAEPXKKN, N OKOHYATENTbHO chopmMmmpyeTca
rpadmyeckas mogenb. HecMoTpA Ha TO, UTO B 3TOM Cllyyae TouKa
BXOAA HaXOAWTCA HAMHOIO HMXe, YeM B npeabiaylem npuimepe,
CTOM JIOCC TaK»Ke BbICTABMAETCA 3@ MAaKCMMYMOM HavBbICLLEN BEPLUVHDI.
3. lMocne TOro, Kak LeHa NpoTecTnpyeT ypoBeHb COMPOTMBAEHMA,
KOTOPbIV 0 NPOOMTMA NOKaNIbHOTO MAaKCUMyMa «BOVNHON BEPLUMHbI»
6bl1 ypoBHEM Noaaep»Ku. B 3Tom ciyyae cTon 10cC ycTaHaBNMBaeTCA
3a ypOBHEM CONPOTUBEHUA, HEMHOTO Bbllle 3TOro oTKaTa.

B cnyuae ¢ «ABOMHbBIM AHOMY» UCNONAb3YIOTCA Te K& MeToAbl

OTKPbITVA NO3NL NN, TOJIbKO B NPOTUBOMNOJIOXKHOM HanpaBeHUN.

MoHumaHue mexaHu3sma ¢popmuposaHus 2paguyecKux
modeneli «<080UHAA 8epWUHA» U «080lIHOe OHO» 0dem mpelioepy
Yemkoe npedcmassieHue, KaAKUe ecmb cnocobbl 6x00a 8 cOesKy,
U KakKue cywjecmeyiom npaeusia onpedesieHUss nomeHyuana

0suUXKeHUs YeHbl NocJie noOmeep>k0eHuUs 3mo20 nammepHa.
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[naBa 16.[onoBa v nyieun

Ipaguyeckas moodens «20/108a u nyiequ»

«lfonoea u nne4yu» — 00HA u3 2paguyecku moodeseli, NOKA3bl8a-
lowas paseopom mpeH0a U ecmpeyarouias Ha 2paguke nocsie
0nlumenbHO20 80CX005Wie20 YeH08020 O0suxeHus. Cyujecmayem
make u 661465 MOOeJIb 3Mo20 NammepHa, kKomopas ecmpeya-
emcsa 8 KOHUYe HucxodAwe2o0 2pagpuka oHa Hasvieaemcs
nepesepHymas 2071084 u njey4u.

Durypa «ronosa v nneun» 4OBONbHO NONYNAPHa Cpean Tpenaepos,
T.K. CUMTaeTCca OAHOW W3 Hambonee HafeXHbIX rpadpuueckux
dopmaymin. 3Ta MOAENb CBUAETENBCTBYET O 3aMeAIeHNN Npeabl-
AYLLEero 1 Hayane HOBOrO NPOTUBOMOJIOXKHOIO TpeHAa. OnpeaennTb
3Ty Mofesb Ha rpapuke JOCTaTOYHO NPOCTO.

«lonoBa 1 nneyYn» COCTOUT M3 Tpex NocsiefoBaTesbHbIX BEPLUMH,
CpeaHAA 13 KOTOPbIX Camas BblCOKasA, a ABe NMo 60Kam HEMHOro
Hxe ee. lMNepBadA BepwrHa GopmmpyeTca Kak OObIUHBIA OTKAT BO
Bpemsa BocxopsaLero TpeHaa. LleHa gocturaet HoBoro makcmyma
M fenaet oTKar.

Mocne 3TOro NPOMCXOAUT elle OQHO ABUXKEHWE, B pe3ynbraTte
KOTOPOro MOA HanopoMm NokynaTesieln NOABMAETCA HOBasA BEPLUVHA,
npeBblWaoLWwasn npeablayLlyto, U UMEHHO OHa AO/KHa OblTb CaMol

BbICOKOWN TOYKOWN BOCXOAALLEro TpeHAa. Mocne Toro, Kak uUeHa
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durypa N'onosa u lNneuu

Beplumxa 2

Manosa

Bepuwmna 1 Bepwwxa 3

Mneuo 1 Mreuo 2

AHo 1 AHo 2

GERCHIK & CO

AOCTUTAeT MaKCMMyMa, OHa HauyMHaeT nagaTtb, O4HOBPEMEHHO
dopmMmpyna BTOpOe AHO Ha rpaduke. Ha 3ToM ypoBHe MoKynaTenm
aKTMBU3MPYIOTCA U CHOBA HAaUYMHAOT AUKTOBATb CBOW YCNOBUA Ha
PbIHKe, B pe3ynbTaTe Yero LeHa HauyMHaeT pacTu U JocTura-
€T JIOKaNbHOro MakCUMyMma, KOTOPbI HAXOAUTCA HECKONbKO HIUXe
npeablgyliero MakcMmyma. JTa nocnegHAs BeplwuHa n byget
CUMTaTbCA BTOPbIM Mie4YoM rpadpuueckon Gpurypebi.

B knaccuyeckom npumepe MoAenu nnedyn HaxomaTca NPUMepPHO
Ha OfHOM YPOBHE 1 PACNONIOXKEHbI MPUON3UTENBHO Ha OL4HOM pac-
CTOAHWUN OT FONTOBbI. XOTA 3TO NPABWNO He ABNAETCA 0653aTeNbHbIM.
Durypa «ronosa v nieymn» CYNTaeTCA NOIHOCTbIO CGOPMUPOBAHHOM
TONbKO B TOM C/lyyae, ecsii OHa NPOObET TaK Ha3blBaeMYHO JINHUIO
wew. 1ns Toro utobbl onpeaennTb ee Ha rpadrke, He06XxoAMMO NPo-

BECTU NMHUIO NO NPeabIAYLLUM MUHUMYMAM, LOCTUTHYTbIM LIEHOW
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nocne NepBon 1 BTOPOW BEPLUVHbI UK NIEBOrO MNJieya 1 ronoBsbl.
JINHWA Wwemn NPOBOANTCA, KaK FTOPU3OHTANIbHO, Tak 1 C HAKIIOHOM BBEPX
1y BHU3. [InA Toro 4tobbl rOBOPUTL O Pa3BOPOTE TPEHAA, LieHa noce
AOCTVPKEHNA TPETbEeN BePLUVHbI AOIKHA ONYCTUTLCA HXKE U NPOBUTb
NIVHUIO Wew, KOTOpas BbICTYMNaeT B KaUeCTBE YPOBHSA NOALEPMHKM.

Kak mopaoeame «2on08y u nnequ»?

Mpu nosBneHUn Ha rpad ke TPeTbEN BEPLUNHBI B MOAENN «TOSI0BA
M Nneyun» MOXHO YBMAETb, KaK LieHa 6yaeT BecTn ceba fanblue npu
nogxoge K nuHuu wew. Ecnn ueHa npobbeT ypoBeHb Lew, cnepyet
AOXKAATbCA 3aKPbITUA CBEUN HUXKE ITOro YPOBHA. [lanee MOXKHO
MCKaTb TOUKN ANIA OTKPbITUA CAENOK Ha npofaxy. MNocne oTKpbITUA
COENKN CTOM-NIOCC HYXHO YCTaHOBUTb HEMHOrO Bbille BepLUMHbI
npaBoro nneya. [1na Toro utobbl onpeaenvTb NoTeHLMan HACXOAALLEro
ABUKEHUA, HeOO6X0ANMO U3MepUTb 8epMUKA/IbHOe paccmosHue
om MAakKcumymad 20710861 K JIUHUU weu. 5mo u 6yoem oxuoaembili
nomeHyuaa CHUXeHus yeHol.

CywecTByeT eLle OAUH CNocob OTKPbLITUA CAENKM Ha NPoAaKy no-
cne onpefeneHuna Ha rpadurke MOAEN «ronoBa 1 Myeym», KOTopbli
ABNAETCA BTOPbIM LIAHCOM ANIA TeX, KTO He YCren OTKPbITb CAENKY
Cpasy »e nocne 3aKpbITuA NpobusatoLLell CBeYr 1 NageHna LeHbl.

B HEKOTOPbIX CJly4aAX NocCJie TOro Kak ueHa yrnasa 1 npotuna onpe-
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[eNIeHHOE PacCTOAHNE BHU3, Ha rpadrike MOXKET MPON30NTY OTKAT K
NIHUK LWen, KOTopas nocne NpobuTna n3meHunacb C ypoBHA Nog-
[lepXK1 Ha YpOBeHb CONPOTUBEHNA. ECn LieHa He CMOXeT NponTn
BbILIE M HAYHET OTOMBATBLCA OT JIMHMM LIEW, MOXHO OTKPbITb CAENKY
Ha NpoJaKy, 1 BbICTaBUTb CTOM JIOCC HEMHOTO Bbllle 3TOro OTKaTa 3a
rpaHnLen MTMHUN LWeN.

lMepeeepHymas «2onoea u nnequ»

[NepeBepHyTasA «ronoBa n naeyn» — 370 Ppa3BoOPOTHAA MoAesb, BO3-
HMKaloLWan Ha rpaduke B KOHLE ANUTENbHOIO HUCXOAALLEro TpeHaa.
DopmupoBaHMe nepeBepHYTbIX «rOMI0Bbl U MeY» HaYMHaAeTCA C
MOABMIEHMA NPABOro Mnseya, 3a KOTOpbIM cfiefyeT oTKaT 1 NPOoAon-
XeHve najeHnA ueHbl HUXKe 3Toro AHa. B pesynbrate yero
HUCXOAALWNN TPEHA, AOCTUIAeT CBOEro OKOHYaTeNIbHOrO MUHUMYMA,

nocne KOToporo naet pocCT LUeHbI 1 (I)OpMVIpOBaHVIe ronosbl.
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DTOT POCT MPOUCXOAUT Ha POHE 3aKPbITMA YyYaCTHUKAMU PbIHKa
CBOVIX MO3MLMIA Ha NPOAAXKy Y OTKPbITUA ANMHHbIX NO31umi. Ho no-
C/le HeKOTOPOro pocCTa NpoJaBsLbl BCe elle HafeloTCA Ha AanbHel-
Lee CHUXKEHME LieHbl 1 CYNTALOT, YTO Ha PbIHKE MPOUCXOANT TONTbKO
KOPPEKUNOHHOE [ABMXEHME, NOC/e KOTOPOro AOIMKHO NMPOUN30NTM
AanbHenwee nageHve. OHM HauMHAKT ONYCKaTb LiEHY HUXe, NoKa
He BCTPEYaloT Ha CBOEM MyTW CUMIbHBIN OTMOpP NOKynaTtenen, nocne
yero cfiegyeT pocT UeHbl. Korga Tpergep BMAWUT, UTO LieHa CHOBaA
HauMHaeT MOAHUMATbCA, OH [OJPKEH OMpefennTb, B KaKOW TOu-
Ke nepeBepHyTasA «rofioBa 1 nnueyn» OyaeT cuMTaTbCA MOMHOCTLIO
cbopmmpoBaHHON. [Ina 3TOro Heob6XoAUMO MPOBECTU JINHUIO MO
NOKanbHbIM MaKCMMyMaM, KOTOpble HaxoAATCA C ABYX CTOPOH
nepeBepHYTON rof0BbI.

Koraa ueHa npobnBaeT NMHMIO LWen CHU3Y-BBEPX U 3aKpennaeTca

BblLLIE 3TOrO YPOBHS, MOXHO FOBOPUTb O Pa3BOPOTE TPEHAA M Hava-
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ne Bocxopgaulero asmxeHnA. CTon 10cC ycTaHaBNIMBAEeTCA HEMHOIO
HW>Ke NPaBOoro nneya, a NoTeHunan ABMKeHUA LeHbl onpegensaeTcs,
Kak 1 B NpeabiayLem npuMmepe, NsMepeHnem pacCToAHUA OT roNoBbl
K IMHWN LWen.

BTopoi cnoco6 oTKpbITMA AIMHHOM NO3MLMK — 3TO BXOA Ha OTKaTe
LieHbl K IMHUK LWen Nocsie BOCXOAALLEro ABMXKeHUA. B aTon cnTtyaumm
NINHUA WeN BbICTYNaeT ypoBHEM noaaepXku. OH JoskeH 6biTb
HEMHOrO HUMXe YPOBHA LieKn, OT KOTOpPOro oTbmnacb UeHa, 0 Yem

rMacuT NpaBunJiIo YCTaHOBNEHNA CTOMN N10CCa.

3Has npuHyuNbel opMuUpPOBAHUSA epaguyeckol Mooesu «20108a
u nieyu» u ee nepesepHymol Konuto, mpetidep cMOXem 8epHO
UHMepnpemuposame ee noAgaeHUE HA 2pagpuke U NOHUMAM®b,
Kakue cu2Haslel OHAa 0aem 018 OMKPpbIMUs NO3UYUU U Kakue wazu
8 mopzosJsie npedNpUHUMAmMe 8 C/ly4dae ee NOOMeepX0eHUs.
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[naBa 17. TpeyronbHuK

Ipacpuyeckas modens «Tpey2o/nbHUK»

«Tpey2onbHUK» — 2pagpuyeckas mooeslb NPoOO/IKeHUs 08UMXKeHUA
yeHol Ha 2pachuke. B 3asucumocmu om npedeidyuje2o Hanpas-
JleHUss mpeHOa u cnocoba ¢popmupoeaHus moxkem 6Gbimb, Kak
6b14ybeli, mak u Meosexbeli Modesbio. Paznuyarom mpu 0CHOBHbIX
muna 3moti ¢hueypbi: 0cX00AWUL, HUCXOOAWUL U CUMMempPUYHbIU.

®opmuposaHue «80Ccxo00:We20 mpey20/1bHUKA»

MoaBneHno Ha rpadurKke npepwecTByeT Oblube ABUKEHWE LIEHDI.
«Tpey20/1bHUK» cHUMAaemcsa npasu/ibHbIM, eciu npu e2o (hopmu-
poeaHuu yeHa ombéusiace om ypo8HsA cOnpomueJieHuUsi He MeHbuwe
odsyx pas.

Mo 3TM LEeHOBbIM MAKCIMyMaM LieHbl MPOBOAMNTCA FOPU30HTasIbHaA
nuHuA. Mpy 3TOM UeHa He 06A3aTeNbHO ee KacaeTcs, HO B mnaeane

CTPEMUTCA NPUOBAN3NTLCA Ha MaKCUMasIbHO GNIM3KOe pacCTosHMe.

Bocxogsawmii TpeyronbHuK




HuxxHAa nnHna «BOoCXopgAuwero TpeyroJibHMKa» CTpoOUTCA no
JIOKAJIbHbIM MNHMMYMaM, KOTOpble CnefylT Nocd/ie OTKATOB LEHDI

OT YPOBHSA COMPOTUBJIEHMA.

OTa NMHUA JOJKHA NMPOXOAMUT yepes3 ABa NOKaIbHbIX MUHUMYMA,
KOTOpble AOMIMKHbI HAXOAUTBLCA Ha HEKOTOPOM PacCTOAHWUN ApYr OT
Aapyra. Ecnv oguH 13 nocnegyowmx MUHAMYMOB HaXO4UTCA HUXE
npeAaLecTByoLero, Takada Gopmauma cCUMTaeTca HeleCTBUTENbHOIN.
Taknm obpazom, Npu GopMUPOBAHNMN «KBOCXOAALLETO TPEYTrONbHMKa»
MVHWMYMbI LieHbl CTAaHOBATCA BCE Bbille W Bblle, a MAKCUMYMbI
HaxOA4ATCA Ha OAHOM YpOBHe. HepeKo «BOCXOOALNN TPEYrONbHUKY
NoABNAETCA B KOHLe HUCXOZALWEro TpeHaa U CBUAEeTeNbCTBYeT 06
€ro OKOH4YaHuw.

Kak mopzoeame «8ocxodauwuli mpeyzonbHUK»?

Korpa Bce ycnoBusa ¢popmMmpoBaHUA BOCXOAALLErO TPeYrofbH1Ka
BbIMOJIHEHDI, KAYT AaNibHEALWero pas3BuTna cobbITuii 1 NpPobuTnA
BEPXHeN NnHUN rpadmyeckorn mogenun. Ecnm npomsonget npobu-

TIe 3TOro YPOBHS, CrieAyeT AOXKAATbCA 3aKPbITUA CBEUN BbilLe rPaHmL

Bocxoasawmwia {
TReyronbHUK

Stoploss
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TpeyrofibHMKa. ECnn 3To cnyynTca, MOXKHO OTKpbIBaTb CAENKY Ha
MOKYMKY, @ CTOM JIOCC YCTaHOBWUTb HEMHOTO HWXKEe MOCNEeAHEro No-
KaNlbHOrO MMHUMYMa, AOCTUTHYTOro LieHoW npu GOpMUPOBaHNY
«TpeyrofibHUKa». lMoTeHuMan ABUXeHUA onpependeTca nyTem
N3MEPEHNA PACCTOAHUA OT CaMOW HM3KOWM TOUKM TPEeYrofibHUKa K
€ro MakCcrMymy.

«Hucxo0awuii mpey20/16HUK»

MocTpoeHne «HUCXOAALErO TPEYrofibHMKa» NPAMO MpPOTMBOMO-
NOXHO MOCTPOEHMIO BOCXOAALLEN MOAENN.

HwXHAA ropusoHTanbHaa NUHUA NPOBOAUTCA MO MUHUMYMaM
LIeHOBOTO ABVPKEHVIS, KOTOPbIE HAXOAATCS MPVIMEPHO Ha OfHOM YPOBHE.
KonnuectBo MMHMMYMOB HeOOXOAMMbIX AN MPOBEAEHMA TFopu-
30HTaNIbHOV IMHUN AOMKHO ObITb HE MeHbLUe ABYX. BepxHsaa nuHuA
HUCXOAALLEro TPeYroflbHMKA AOMKHA NMPOXOAUTb MUHUMYM Yepe3
ABA NOKaJbHbIX MaKCUMYMa, a KaXAblil NOCNeaylowWnii MakCMmMym

HXe npegbiayuero. I'Ip|/| 3TOM MaKC/MYyMbl pacnosaralotca Ha

Hucxoasawmin TpeyronbHNUK

GERCHIK & CO
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HEKOTOPOM PacCTOAHMM ApYr OT Apyra. Ecnv oguH 3 nocnegyrowmx
MaKCUMYMOB HaXxOAMTCA Ha TOM »Ke YPOBHE, UTO U MpeablayLwuii,
«TPEYrofibHNK» CHOPMUPOBaAH HEMPABUIIbHO. B HEKOTOPbBIX CyYasx
«HUCXOAALMIN TPEYTONIbHMK» MOXET CITYXKUTb CUIHANIOM K Pa3BOpo-
Ty BOCXOAALLEro TPeHAA.
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TopryeTca «<HUCXOAALNI TPEYTOIbHUK» MO TOMY »Ke MPUHLMMY, YTO
M npepbigywasa 6oiuba mogenb. Mpy NPoOUTUN rOPU3OHTaNIbHOM
NINHUN TPEYrofibHNKA OXMAAIOT 3aKpenneHna LieHbl HUXKe YPOBHA
nopaep»kKku. Nocne yero yctaHaBMBatOT CTOMN JIOCC U KAYT CH/XEHWA
LieHbl Ha PacCTOAHMK, PaBHOE PACCTOAHMIO OT CAMOW BbICOKOWN TOUKN
«BOCXOAALLEro TPEYrofibHNKa» K ero MuHumymy. MNpu nogxope K
3TOMY YPOBHIO Mbl MOXeM 3apUKCMPOBaTb YacCTb Haller Npubbinm
N OXKMAATb AaNbHENLIEro CHYKEHWA LieHbI.

«CummempuyYHbIl mpey2oslbHUK»

MMaBHOe OTANYMe 3TON MOAENUN OT PACCMOTPEHHbBIX paHee rpadu-
yecknx Guryp 3aknoyaeTca B TOM, YTO HET YBEPEHHOCTM, B KaKOM

HanpaBneHunn cnegyeT OTKpbiBaTb CAENIKY, T.K. 3TOT <<CI/IMMeTpI/I'~IHbIVI
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TPEYroNbHUK» MOXET ObiTb, KakK GUrypon NpofoMmKeHUs, Tak 1
pa3BopoTHoN ¢urypon. Ha rpadurke oH onpegensaeTca C MOMOLLbIO
HAK/TOHHbIX JINHUI, NPOBEAEHHbIX MO MAaKCUMyMaM Y MUHUMYMaMm
LBUKEHUSA, KOTOPOEe CTPEMUTCA K LLEHTPY.

Ana mozao ymo6el cummempuYHbIl Mpey20/IbHUK CHUMAasca
npasusibHbIM, HAKJIOHHbIE JIUHUU O0/KHbI NPOX00UMb, KAK MUHU-
mym, 4epe3 08d JIOKA/IbHbIX MAKCUMYMA U 084 JIOKA/IbHbIX MUHUMY-
ma. lMpu 3mom e8epxXHAA IUHUA HANPABJIeHA 6HU3, a HUXSHAS — 86€pX.

Ina Toro uytobbl ONpeennTb, B KAKOM HanpaBleHNN OTKPbIBATb
CAENKY, HY>KHO [0KAAaTbCA BbiXxOAa LUEHbl 3a npepesnbl rpaHuy
«TPeYrofibH1Ka» 1 3aKpbITUA NPOoO6KMBaloLLEl CBEUN BbILLE NN HUXKe
BEPXHeN/HWKHEN HAKMOHHOM NUHWK. [locne Toro, Kak 3To Npoun3onger,
Heo6Xo4MMO YCTaHOBUTb CTOM JIOCC C MPOTMBOMOJSIOXKHON CTOPOHbI
«TpeyronbHuKa». NoteHuan TpeHda onpegenaeTca nyTem nusme-
PeHMA CaMOW LIMPOKOW YacTu ¢urypel. Npobutre ogHOM 13 NNHWIA
«TPEeyrofibHMKa» cumtaetcsa 6onee TOUHbIM CUTHANOM, €C/in 3TOT
npobor nNpoucxoaut, Korga LeHa npolusia MeHee ABYX TPETbUX
pPaccToOAHNA TpeyroNibHMKa. Mpr 3Tom NpobuTne OAHOM U3 NNHWUI B
nocnefHen TpeTu TPeyroNbHMKA, CYMTAETCA MeHee HafeXHbIM, T.K.
OYeHb YacTo LieHa NOCTOM BO3BpaLLaeTCA BHOBb B rpaHuLbl rpadu-
YeCcKom Mogenu.

B 3asucumocmu om muna epagudeckoli Modenu «Tpey20/bHUK
MOXHO onpedesiume HanpdesieHue 08UXeHUS UeHbl, Ymobbl npa-
8UJIbHO OMKPLIBAMb COJIKU U NOJTy4dmb 8bI200Y OM 3MUX CU2HASTOB.
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[naBa 18. KnuH
Ipaguyeckasa mooenv «Knuu»

«Knuh» - 3mo 2paghuyeckas moodenb, Komopas mox<em cU2Hau-
3uposame, KAk 0 NpoOdo/IKeHUU mpeHOd, Mak u o e2o paseopome
8 3a8UCUMOCMU OM HAKJIOHA HA 2pacpuKe U HaNPAeeHUsi MeKyuwe2o
mpeHoa. Cywyecmeyem 0ea muna 3moli epaguyeckoli modenu:

80cxX00AWas u HUCXo00Awas.

Kak ¢popmupyemcsa «eocxo0aujuti KIUH»?

DopmnpoBaHne «BOCXOAALWEro KinMHa» NPOUCXOAMUT, Korga
MaKCMMYyMbl 1 MUHMMYMbl Ha rpaduke AOCTUrAlOT HOBbIX BEPLUMH
OTHOCMTENIbHO MpeaplayLLero ABVKeHVA. KTUH cHumaemcs npasuibHO
c¢hopmupoeaHHbIM 8 mom cJiy4yde, ec/lu JIUHUU, npoeeOeHHble
yepe3 MAKcumMymol U MUHUMYMbl 3M020 OB8UXeHUs, Hanpas-
JleHHbl 8eepx epaghuka. [Ipu 3mom oHU O0/KHbI CyXKambcs, a yeHa
Kone6amocsA 8 ux npeoesnax.

Bocxoaawmm KnuH

¥, ;7/

-~

GERCHIK & CO
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B Knaccmyeckom BapraHTe NOCTPOEHUA KNUHa KonebaHuA ueHbl
LOMKHbI COKpaLlaTbCA OT Hayana A0 OKOHYaHuA ero GopmurpoBa-
HUA. JINHMIO CONPOTMBNIEHUA HEOOXOAMMO NPOBECTU, KAK MUHUMYM
yepes [iBa NOKAJIbHbIX MAaKCUMYMa, KaXAbll U3 KOTOPbIX OOJKEH
6bITb Bbilwe npeablaywero. JIMHNA Noaaep KK/ [ONIXKHA MPOXOAUTb,
Nno KparHen mepe, Yyepes ABa JIOKANIbHbIX MUHUMYMA, Kaxabl 13
KOTOPbIX AO/MKEH ObITb Bbllle NpeablayLLero.

O yem cBMAETENbCTBYET BOCXOAALMI KNVH Ha rpadunke?

BocxopAawmm KnvH MOXeT CUTHaNM3MpPOoBaTb Kak O MPOAO/IXKEeHNN
TPeHAa, Tak 1 0 ero passopore. [pu H1UCXoAALEM TPeHE ero nosBs-
neHne Ha rpaduke roBOPUT O BO3MOXHOM MPOAO/MKEHNM STOrO TPeHAa.
Mpwy BoCcxogALLEM — O BEPOATHOCTM OKOHYAHMA TaKOrO TPeHAa U Havane
HOBOro HuUcxogdAulero. Takum ob6pa3om, Npu nogreepxaeHnn Gurypbl
«BOCXOAALLEro KnHa», HE3aBNCMMO OT HamnpaB/ieHUs TPeHAa, CTOUT
OXXMAATb HACXOQALLEro ABVXKEHUA.

Mpupooda ob6pasoeaHusa «<HUCX00AW 20 KIUHA»

Huexoagawmin knnH




Hucxopsawmi KnuH Ha rpadurke NoABNAETCA, KOraa LeHa JocTuraet
6onee HN3KMX MUHUMYMOB U 60JIe€ HU3KMX MAaKCMYMOB, T.€. LieHa
KOHCONUAMPYETCA B Npefenax HakIOHHbIX YPOBHEN NOAAEPKKM 1
COMPOTUBAEHUSA. DTN NMHUN OOJKHbI CXOAUTHCA U MMETb OJHO
HanpaBneHne — BHX3 rpaduika. JIMHUA CONPOTUBNEHNSA B 3TOM Cllyyae
MPOXOAUT MUHUMYM Yepe3s ABa JIOKaNbHbIX MaKCUMyMa, KaXablid 13
KOTOPbIX HUXe npeabigyliero. JIMHMIO noaaep»Kknu npoBoasT Mo
LIeHOBbIM MUHUMYMAM, KOJIMYECTBO KOTOPbIX OOJbLLE ABYX, U KaXKAbIN
nocnegyowmini MMHUMYM AO/MKeH OblTb HUXKe npegbiayuiero. Mpu
3TOM Yros MeXay STUMU IMHUAMM JOJKEH CYXKATbCA.

O uem cBMAETENbCTBYET KHUCXOAALLNN KNUHY?

B 60nblIMHCTBE CiyyaeB CBUAETENbCTBYET O BO3MOKHOM BOCXO-
AALEM OBUXEHUM UeHbl. [oaBneHne Ha rpadunke «HUCXOAALLEro
KN1Ha» NPy HACXOZALLEM TPeHEe YKa3blBAaeT Ha 0c/labneHne nageHns
LieHbl U O Hayane NPOTMBOMOJIOKHOIO BOCXOAALLErO TpeHAa. Takum
o6pa3om, Npu HUCXOAALWEM TPeHAEe «HUCXOAAWMUN KNUH» AaeT
CUrHan o pa3BoOpOTE LIEHOBOro ABWXKeHUA. Korga «Hucxodsawumn
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KNVH» BO3HMKAET NPy BOCXOASALEM TPEHAE, OH CUTHanM3upyeT o6
OKOHYAHMMN KOPPEKUMM HA PbIHKE U NMPOAOIKEHUN BOCXOAALLErO
ABMXeHMA. B pesynbrate, epajguyeckaa moodenv «HUCxo0awul
KJIUH» Aenaemca 6b14bUM NAmMmepHOM, NocJ1e onpedesieHUs KO-
mopozo cs1edyem x0amb pocmad yeHbl Ha 2pacghuke.

Kak mopzoeame npu noseneHuu 2paguyeckoli pueypol «<KnuH»?

Korga Ha rpaduke naeHTMdUUMPOBaH NaTTePH «KIMH», HE0OX0ANMO
3HaTb, NPU KaKUX 06CTOATENbCTBAX TPENAEP MOXKET OTKPbIBaTb
No3u1uMIo, rae yCTaHaBNMBaTb CTOM JIOCC U KaK ONpeaenuTb NoTeHuman
ABVIXXEHWA LieHbl MOC/e BbIXOAA 3a FPaHNLbl rpadryecKo Mogenu.

Mpumep. Cumyayus ¢ «8OCXO0AWUM KITUHOM»

Ana mozo ymo6bl mpelidep Moz ¢ yeepeHHOCMbI0 OMKPbIMb
cOe/IKy 8 HanpaseJieHuu Hucxodaujezo mpeHoa, emy Heob6xooumo
00)K0ambca Npo6umus TUHUU N000epPXXKU U 3aKpbimus npobueato-
weli ceeyu HUMKe 3mozo ypoeHs. Kozda sma ceeya 3akpoemcs HUXe,
MOXHO 3aHUMams Kopomkyto nosuyuio. Ho npexxde, yem 3mo
cdesiame, ciedyem onpedesiums, 20e 00/1XKeH CMoAmb cmon J10cC.
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CyLwecTByeT UeTKoe NpaBuIIo YCTaHOBKM CTOM JIOCCa NPV TOProse
rpapurueckon mogenn «Knunx». Mpm oTKPbITUN NO3ULUK NOCE MPO-
O6UTUA BOCXOQALLErO KNMHA CTOM JI0CC AOMKEH ObiTb YCTAHOBMEH
BblLLEe MaKCMMyMa BOCXOAALLero KnnHa. NoteHuman xoga onpegens-
€TCA NyTeM U3MepPEeHNA PacCTOAHMA OT BepPXHel TOUKN 3agHel YacTu
KNWHA K ee HUXHen Touke. Ha 3TOM ypOBHEe MOKHO BbICTaBUTb TENK
NPOo®UT NNK 3aKPbITb 6ObLLYIO YACTb MO3ULMKN U AepKaTb OCTaSIbHYHO
YyacTb NO3ULMN B HAZEeXAe Ha AaNbHeNwee CHUKEHNE LiEHDI.

CyuwiecTByeT apyroi, 6onee KOHCepBATMBHbBIN CNOCO6 OTKPLITUA
KOPOTKOM MO3ULMN NMPU MNOABNEHUM Ha rpadurke «BOCXOQALLErO
KnuHay. B 3Tom ciiyyae no3uymio He OTKPbIBAKOT CPa3y Nocsie 3aKpbITUsA
cBeuun, KoTopasa npobuna AMHAMUYECKUA YPOBEHb MOAAEPKKM, a
XAYT, YTOObI NOCE 3TOrO LieHa OTKATMMACh K HEMY, NPOTECTUPOBana 1
oTbunacb BHU3.

ToproBna «HUCXOAALEro KNNHa» BEAETCA MO TOMY e NMpUuHLMY,
YTO M TOProBA «BOCXOAALLErO KNMHA» C TOM pa3HULEN, YTO CAeNKn
OTKPbIBAIOTCA B CTOPOHY POCTa Npy NPOoOUTUN YPOBHA CONPOTMB-

neHnA.

Ipappuyeckas modenb «KnuH» 8 3agucumMocmu om cumyayuu
MOXem CU2HAIu3upo8amMs, KAk 0 NPOOOJIKeHUU mpeHOd, mak U o e2o
passopome. PaccmompeHHsle 8bilie Npagusia NOMo2ym onpedesiume
«KnuH» Ha epaguke u 8biIbpame Makmuky gedeHUAs mop208/u 8
c/1yqae e2o no0meepx0eHus.
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[maBa 19. ®nar v BbiMnen

Ipagpuyeckue modenu «®naz» u «Boimnen»

Fpaguyeckue modenu «Beimnen u ¢naz» 8 6onbwuHcMae
cly4yaees ebicmynarom 8 kKayecmaee hu2yp npooosKeHUsA mpeHod.
«Dnar», KOTOPbIA MOXET ObITb BOCXOAALWMM U HUCXOAALWMUM, U
COCTOALMI 13 ABYX 3NEeMEHTOB: ¢pNlarwiToka UM ApeBka U CaMoro
¢nara - 310 rpadumyeckas Moaesnb, KOTopas CUTHANM3MpyeT O
NPOAOIKEHNN NpeablayLIero TpeHaa.

Kak ¢popmupyemcsa pnaz?

MosasneHue 31O Gurypbl Ha rpaduke obYCNOBNAEHO CUSbHbBIM
LefieHanpaBfeHHbIM TPEHAOBbIM [ABVKEHUEM LiEHbI, KOTOpPOe
ABNAETCA NepBbIM 31eMeHTOM ¢nara, T.e. GNarToOKOM.

Mocne Takoro ABMXKEHWA LieHa KOHCONMAaupYeTcA B HeGOMbLLOM
HAaKJIOHHOM [Mana3oHe, KOTOPbl CBUAETENIbCTBYET O TOM, UTO
YUYaCTHMKM PbIHKA NOC/E CUIIbHOTO ABVXEHWUS PeLwnv OTAOXHYTb 1

3apMKCMpOoBaTb YacTb NPMOLINN.

Bocxogawwmin dpnar




Hucxogawmm dnar

\/\/\\

GERCHIK & CO

LleHoBOE fBUXXEHME OrpaHNYEeHO ABYMA NapannefibHbIMU NNHU-
AMU, BbICTYMaloLWMe B KAYECTBE HAKIIOHHbIX YPOBHEN NoAAEPXKKM
N CONPOTUBNEHUA. DTN INHUW HanpaBfieHbl B NPOTMBOMOJIOKHOM
HanpaB/eHUN, NpPeALWeCcTBYOWEMY PE3KOMY ABUKEHUIO LiEHDI.
HecmoTps Ha TO, UTO ABUXKEHMUE LieHbl 4OIKHO ObITb OrPaHNY€EHO
napannenbHbIMM JIMHAAMKM, HET NpaBwUna, NpesycMaTprBaloLLEero
ornpefeneHHoe KONMMYeCcTBO KacaHuWW. los3Tomy uLeHa [OJKHa
NPOCTO KOHCONUANPOBATLCA B HAKTOHHOM MPAMOYTOSIbHUKE.

Kak Topryetca ¢ourypa «Onar»?

Kakne oencTBma QOMKeH npeanpuHnUmaTh Tpenaep npu nossie-
HUW 3TON MOAENN Ha BOCXOAALLMX U HUCXOZAWMNX rpadukax?

MNMocne Toro, Kak Ha BocxoasLeM rpadrke chopmmpoBancsa «pnars,
HeobxoaMMO AOXAATbCA NPobuUTMA ero BepxHer nuHun. W koraa
3TO NPOU30OMZET, CiegyeT OXKMAATb NOATBEPXKAEHUA BbIXOAA LiEHbI
3a npepenbl rpapuueckon ¢purypol. Im 6yaet 3akpbitue npoburBato-

LI.I,EIZ cBe4yun Bbille )ZLI/IHaMI/Il—IeCKOI7I JIMHUN CONPOTUBIIEHUA.
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Korga cBeva 3aKpoeTcsi, MOXXHO OTKPbIBaTb AJSIMHHbIE MO3ULUN B
HanpaBneHUn TpeHga. Ho npexnae, yem 310 caenaem, Heo6xoaMmo
OLEHUTb PUCK N BO3MOXHYK MpubbIIb 3TOWN CAenkn oT npepno-
naraemoro noBblWeHNs LeHbl. [pu Toproene «pnarom» BO Bpems
BOCXOAALLEro TpeHAa CTOM JIOCC BbICTABAAETCA HEMHOIO HUXKE ero
HWXKHEN rpaHnubl. na onpegeneHnsa noTeHUmMana ABUKEHNA LieHbl
nocsie BbIxoAa 3a npegenbl rpapuyeckon mogenn, HeobxoanMmo

N3MepUTb PacCcToAHME OT Hayana ¢pnarwToKa K ero OKOHYaHuio.
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Taknm 06pa3om, NoTeHUMAN ABMXEeHUA Nocsie Npobutua ¢pnara paBeH
BENNYMHE ABUXKEHUA, NPeLLIecTBOBABLUEro ero GOpPMMPOBAHKIO.

TakXe MOXXHO MCNONb30BaTb APYron cNocob BXoaa B CAENKY.
Mocne npobuTnA ypoBHA CONPOTUBEHNA HEOOXOANMO NOJOKAATb
OTKaTa LieHbl Ha3aj K TOMY YPOBHIO, KOTOPbI/ nocsie npobuTtus
CTAHOBUTCA YPOBHEM NOAAEPXKKN. LleHa AoMKHa OTCKOUNTb OT Hero
N NPOJOSIKNTL BOCXOASALLEE ABUXKEHNE.

Mpy nosBneHnn «HUCxXoAasALero ¢nara» Ha rpaduke Toproena Be-
AETCA MO TEM K& NPUHLMNaM, YTO U NP onpeaeneHnn Ha rpaduke
«BocxopALlero ¢nara» C eQUHCTBEHHBIM OTIMYMEM: TOUKA BXOAA — 3TO
3aKpbITUE CBeuu, KoTopasa Npobuna MHWI0 NOAAEPKKK, @ CTOMN JI0CC
BbICTaBAAETCA HEMHOTO BbliLLe YPOBHA COMPOTUBIIEHNA.

Ipacpuyeckas moodens «Boimnesn»

Smom nammepH, Kak u npedbIOyuwjuli, AesaemcsA ¢hueypoli npo0ooJ-
JKeHUs1 mpeHOa u Mox<em 6bImb, KAk 6b146UM, MAkK U Meo8eXXbUuM.

MoABneHuo BbIMMeNa NpeawecTByeT CUIbHOE TPEeHAOBOE ABU-

XKeHve, KOTopoe CNyXKMT ¢narwTokoMm Ansa BbiMnena. MNocne storo

Bocxoaswuii Beimnen

\
/

GERCHIK & CO
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Hucxoasawmii Boimnen

GERCHIK & CO

Ha rpaduke cnegyeTt KOppekuus, Yepes MakCUMmyMbl i MUHUMYMb
KOTOPOW MOXXHO NPOBECTN fiBe CXOAALMECs NMHUN, bopMupyoLLme
HebONbLUION CUMMETPUYHDIV TPEYTrOAbHUK. [1p1 STOM IMHUW-TPaHMLIbI
BbIMINe/a HanpaB/eHbI B Pa3fINUHbIE CTOPOHbI: OfHa BBEPX, APYrasA — BHU3.

Mpn dopmupoBaHmmM Ha rpaduike mogenn «Boimnen» fencTyroT
TaKue e npasusia TOProBau, Kak 1 B ciyyae ¢ ¢narom. Korga Ha
BOCXoAsAleM rpadurKke 3ameyeH BbIMMes, crefyeT xAaaTb npobu-
TNA BEPXHEWN NMNHWW, N 3aKPbITUA NpobKrBaloLLei CBeun Bbllle 3TON
NINHUW, KOTOpPas ABMSAETCA YPOBHEM conpoTueieHus. Cton nocc
YCTaHaBNBAIOT HEMHOTO HVXe NOCIeHErO IOKaNbHOr0 MUHMYMa.
MoTeHUMan ABWMXeHUA, Kak 1 B ciyyae c pnarom, onpegensaercs
nyTemMm N3MepeHna PacCTOAHUA OT OCHOBaHMA GnarwToka K ero
BepwurHe. IMEHHO 3TOT NPOMEXYTOK — MOTEeHUMan xoga nocne

BbiXOAa LEHbI 3a npeaesibl BbiIMnena.
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B Tom cnyuae, Korga Bo BpemA HUCXOAALLEro TpeHaa Ha rpaduke
bopmupyetca ¢urypa «Bbimnen», Tpengep MoxeT [eNCTBOBATb
TaKXe, KaK 1 B cJlyyae C «<BOCXOAALLMM BbIMNENOM», HO OTKPbIBaTb
CAENKM B HanpaBneHn HUCXOZALLEro TpeHaa.

Mpadunueckme durypbl «dnar» n «Boimnen» ABNAIOTCA NaTTEPHaMU
NPOJOIKEHNAMN TPEHAA U UMEIOT CBOM MPaBusia OTKPLITUA CAENKMY,
YyCTaHOBNEHWA CTOM NI0CCA, 3HaHVE KOTOPbIX NO3BONNT ONpeaenaTb

noTeHUMan NpmobbINKU Nocne NOATBEPXKAEHNA STON GUrypbl.
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[naBa 20. BHewHnn 6ap

BHewHuti 6ap

Hapspy ¢ natrepHoM «BHYTpeHHWIA 6ap» (Price action) cywiectsyeT
naTTepH «BHeLUHUIA 6ap» unn «ayT caing 6ap». Ero nossneHme Ha rpaduke
CBMAETENbCTBYET O BO3MOXHOM Pa3BOpOTe NpeablayLero TpeHza.

BHewHuti 6ap: kak ¢popmupyemcs u 20e ecmpeyaemcs?

YmeHue HaxoO0umes MOYKU pa3seopoma mpeHOa no3eosisiem
mpelidepy nony4ame mMakKcumanbHyio npubelib om yeHO8020
dsu)keHus. BeOb oH omkpbieaem cOesniKy 8 Ha4asie 3apOoXKO0eHUs
H0B8020 mpeHOa ewje 00 M020, KAK OCHOBHAA Mdcca mpelioepos
notimem, Ymo cmapoili mpeHO 3aKOHYUJICA.

MImeHHO No3TOMYy MCNonb30BaHMe BHEWHero 6apa B CBOeN Top-
rOBOWM CTpaTerny AnA HaxoXAeHWA TOYeK pa3BOpPOTOB TPEHAOB
N Koppekunin byget nonesHbiM Ana noboro, Topryowero Ha
pbiHKe Qopekc.

Takas pa3BOpOTHasA MofeNib COCTOUT 13 ABYX 6apOB 1 BO3HMKaET
Ha OKOHYAHWAX HaMNpaBfiEHHbIX LIEHOBbIX ABVXXEHWUIN BastoTHOWM
napbl. YumTbiBaA 3Ty 0COGEHHOCTb BHewHero 6apa, Heobxoanmo
MOMHUTb, YTO BO ¢rieTe ayT cang paboTaeT xy»ke, NO3TOMY B TaKMX
CUTYaLMAX ero fyylle He NCNOob30BaTb.

Pa3BOPOTHbIN NAaTTEPH «BHELIHN 6ap» MOXET ObITb, Kak OblubUM,

Tak 1 MeaBeXbuM. HanTtu Takon naTTepH Ha rpac|>|/||<e O4YeHb Nerko.
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MepBbil LeHOBOW 6ap 3Tol popmaLmm OyaeT LeNnMKoOM HaxoaUTbCA
B AMana3oHe BTOporo 6apa, NOSHOCTbIO MOMMOLWAOLEro NepBbIi.
[NosTOMy B TEXHNYECKOM aHanm3e, OCHOBAaHHOM Ha MCMOb30BaHUM
AMOHCKNX CBeYen, Takyl CBeuyHylo GUrypy HasbiBalOT MoAenbio
NOrnoLeHus.

Ina popmmpoBaHna paboyero natrepHa LieHbl OTKPLITUSA 1 3aKPbITUA,
a TakXe MaKCUMyMbl M MUHMMYMbl NEepPBOro LEHOBOro 6apa He
LOMKHbI BbIXOAUTD 3a Nnpefensl 6apa, cneaylowero 3a HAM.

Kak n gna Bcex ¢uryp TexHn4yeckoro aHanmsa, GopmmpoBaHme
naTTepHa «BHeWHU 6ap» ByaeT cUNTaTbCA OKOHYEHHbIM TOJbKO
nocne 3aKpbITUA BXOAALLMX B HErO CBEYeN.

[lBU>KeHMe BTOPOro LieHOBOro 6apa, noriowalowero nepsbii,
AOJHKHO ObITb MPOTUBOMONOXKHBIM MPEALIECTBYIOLLIEMY, U YKa3blBaeT
HanpaBneHne, B KOTOPOM HYXXHO OTKpbIBaTb CAENKW nocne

noaTBepXaeHna opmaumn.
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Meoegexxbsa pazeopomHaa moodenb — MeLBEXNI BHEWHNA Gap,
unn Bearish Outside Vertical Bar, bopmupyetca Ha rpaduke, Korga
rnocne ABVXXeHNA LieHbl BBEPX 3eM1eHas CBeva NoJTHOCTbIO NepeKpbl-
BaeTCA KpacHoOW cBevyol Gonblien no pasmepy. BosHukHoseHue
makol modesiu paseopoma 2080pum o ciabocmu pbiHKa 6biKo8
u 20mosHocmu meoeedeli K HApaWUBAHUIO KOPOMKUX No3uyudi.
CoKpalleHHO 3TOT MeABeXWUW MaTTepH TEXHUYeCKOro aHanmsa
o6o3HauatoT abbpesmnatypon BEOVB.

MeaBexbs pa3BopoTHas MoAenb

/f_\ /.I\

Mengexuid BHelHWA Bap Meggexuit naTTepH NornoLleHue

GERCHIK & CO
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Bblubsa mogenb passopoTa

[/ \.I/

Bbiunii BHewHwiA Bap BbiubA MoOfens passopoTta

GERCHIK & CO

bbiybsa modenb pazeopoma — Oblunin BHeWHUIA 6ap nnm Bullish
Outside Vertical Bar coctouT n3 KpacHom cBeun, pacnosioxKeHHOM
B KOHLE HUCXOAALLEro ABVMKEHMA, MUHUMYM U MaKCMMYM KOTOPOW
nepekpbiBaeT 3efieHasA 6blubA cBeyva. [loABNeHMEe Takon cUTyaumnm
Ha rpadurke roBopuT O TOM, UTO MeABeAn Hayanu UKCMpPOBaTb
Npubblb, a ObIKK YXKe roTOBbl MATU B HACTYM/IEHWE U COBEPLUATb
MOKYMNKK. 3Ta CBeYHaA MoAesNb COKpalweHHO obo3HavaeTcsA
ab6pesmnatypor BUOVB.

MammepH «sHewHUl 6ap» cuumaemcs paboyum 00 mex Nop, NOKa
yeHa He npobbem 8 HaNPasIeHUU MPeHOAd BHEWHIOK 2pAHUYY NO2J10-
warowezo bapa, 3a komopoli 0o/1keH 6bImb pacnNoIoXKeH CMoNn-710cc.

Mpun noABNeHUN Ha rpadurKke 3TOro Pa3BOPOTHOrO NaTTepHa
No3ULNA OTKPbLIBAETCA B HampaBieHUN BTOPOW CBEYM BHELLIHEro

6apa nocne ee NpPobUTUA N NPOXOXKAEHNA LieHOW 10 NYHKTOB Bblle
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MaKCMyMa ond Oblubei MoAeNnn N HMXKe MMHNMyMa OnA Me,EI.BE)KbeIh.

Mocne OTKPbITNA NO3nUnn CTOM-N0CC BbICTAaBNAETCA 3a NPOTU-
BOMOJIOKHbIM KOHLUOM CB€YU, HMXKE NMONYyYEHHOro MMHMMYMa ONA
OblUbEro BHELIHEro 6apa M BbllWe JOCTUTHYTOIO MakCMMymMa OnA

MeZfBeXbel Mmogenu.

Mocne npobutnA nornowatoulero 6apa HepegKo CyyaroTCA OTKaTbl
LleHbl B 06paTHOM HanpaBfeHUN, KOTopble MOXHO UCMOb30BaThb
AJ1A BXOJa B PbIHOK Mo 6osee BbIrogHbIM LieHaM. Ho sTomy npasuny
MOXHO C/iefoBaTb TONIbKO TOrAa, KOrAa LeHa nponger meHee no-
NoBWHbI onpepensaowero 6apa, T.K. bonblee ABUXKEHNE MOXKET
CBMAETeNbCTBOBATb O TOM, YTO MaTTepH He cpabortan. Ha oTtkare
LleHbl He CTOUT BXOAUTb B PbIHOK BO BPEMSA BbIXOAa HOBOCTEN,
MOTOMY UTO LieHa MOXET 3aLenuTb Ball CTOM-0CC.

OcHoBaHMA AnA BbIXofa U3 OTKPbITON NPUObITbHON NO3ULUN:

* BOCTUKEHWE LIEeHOW YCTaHOBJIEHHOTO LIe/IEBOr0 YPOBHS;

+ BOCTUKEHWE LIeHOWN CUITbHOTO YPOBHA NMOAAEPMKKN U COMPOTVBNEHNS;

* MOABJIEHME CUTHaNa O Pa3BOpPOTE;

+ YacTuyHaa GrKcaumna NonyyYeHHom Npunobbinu.

Kak n c nioboi gpyroi ¢purypoimn TexHMYeckoro aHanvsa npu nose-
NEeHNN NaTTepHa «BHELWHUN 6ap» BO3HUKAKT CUTYaLUKn, Korga ero
CUTHanbl Nyywe NrTHOPUPOBaTb, @ UMEHHO:

+ HAXOX/JeHue pbiHKa BO ¢neTe;
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+ BbICOKaA BONATMIbHOCTb PbIHKA, Bbi3BaHHAA Ny6nnKkaumnen Bax-
HbIX SKOHOMUNYECKNX HOBOCTEW;

+ HaXOXKAeHMe LeHbl BO3/1e CUJIbHbIX YPOBHEN NOJAEPKKN UK
CONPOTUBNIEHNA, KOTOPble MOTYT CyLWEeCTBEHHO OrpaHnynTb
LeneBoe ABWXKeHMe BasIloTHOM Napbl.

Ha cuny nattepHa «BHewWHUA 6ap» BAMAET pa3Mep MOrMoLaoLero
LeHoBoro 6apa: yem oH 6osblue, TeM oxugaetca bonee cunbHoe
ABUXXEeHWUA Nocne ero npobuTtnA B HalemM HanpaBneHUN.

3710 CBA3aHO C 6ONbLUION SMOLMOHANIBHOCTbI YYAaCTHUKOB PbIH-
Ka. Ecnn paccmatpuBaTb NaTTepH «BHEWHWI 6ap» Ha AHEBHOM
rpadvke, Tperfepbl Ha NPOTAXKEHUN AHA OyayT BUAETb, Kak nocne
HOBOrO MMKa Ha pblHKe ObIKOB MM AHA Ha pPblHKe meaBepen
cnepyet peskoe ABUXKeHMe B NPOTMBOMOMIOKHOM HanpasieHuun
nepBOHayasibHOMY TpeHAy. Takasa cCUTyaumna BbI3OBET CUSIbHble SMO-
LUnM TpengepoB N rOTOBHOCTb OTKPbIBaTb CAENKW B HageKae Ha
npoposKeHNe ABUXKeHMA nornowatowero 6apa. Ha Takom pbiHKe
3HAUNTENbHO BbIPACTAlOT 06BEMbI CAENOK, MOITOMY LieHe YAaeTcs
nornoTUTb NepBbIn Hap.

BHewHuti 6ap u cuna cuzHana

MaTTepH «BHELWHWIA Gap» MOXHO CUMTaTb 6oslee CUNbHbLIM CUMHa-
JIOM, eCnin TeNo MepBOro LeHoBoro 6apa, Kak MUHUMYM, Ha 30%

MeHbLllue TeNa, NornoTnBLIEero ero CrHaJibHoro 6apa.
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Cvna curHana, reHeprupyemMoro naTTePHOM «BHELIHUI 6ap» MOXeT
6bITb yCueHa, ecnim oH obpasyeTca B HeNoCcpeaCcTBEHHON 6n30CTH
K YPOBHAM MOAAEPKKM UM COMPOTUBNIEHNA, TIMHUSAM HAKJOHHbIX
KaHanoB unu ypoBHaM OrboHayun. B 3ToM cnyyae naTTepH «BHeL-
HUIA Gap» CBMAETENIbCTBYET, UTO LieHA HE CMOXKET NPOOUTb YPOBEHb,

N 4YTO, CKOpee BCero, Ha pbliHKe I'IpOVI3OIh,E|,eT [Pa3BOPOT TPpeEHAA.

AHanus ¢popmupoeaHua nammepHa «6HewHul 6ap» noo-
cKka)xxem mpelioepy, KAK e20 NpaeusibHO UCNO/Ib308aAMb 014

cosepuieHUA yOa4HbIX cOeJIOoK.

131



[naBa 21. BHyTpeHHuIn 6ap

BHympeHHuti 6ap

MNaTTepH «BHYTpeHHMI 6ap» (Price action) faeT [OBONBHO TOUYHbIE
CuUrHanol o yayLiem HanpasieHUN TPEHAQ, HO TONIbKO B OT/INYME OT
nnHbGapa, OH MOXEeT CBUAETENbCTBOBaTb, Kak O pa3BopoTe TPeHAa,
TaK M O ero npogonxeHnn. HanpaeneHne LEHOBOIO ABUXEHUSA
3aBUCUT OT TOTO, Kak noBefeT ceba LeHa nocsie noaTBepKAeHNs
BHyTpeHHero 6apa Ha rpaduke.

@opmuposaHue HympeHHez0 bapa

BHympeHHutli 6ap - smo ¢popmayua Ha epagpuke, Komopas
cocmoum u3 08yx unu 6onee 6apos, cnedyoujux opya 3a opy2om.
Mepeeoili 6ap cneea Hasvieaemcs ¢hopmupyowyum unu onpeoe-
naowum 6apom, 3a HUM ciedyem 6ap unu HeckonbKo 6apoe,
Komopeole Ha3biearomca eHympeHHUmMu 6apamu. Kak mel euoum
Ha 2paguke, BHympeHHuUl 6ap NoJIHOCMbIO HAXxo0umcs 8
duanasoHe npedbidyuwezo 6apa. 3mo 3Ha4yum, 4mo MaKcumymeol

U MUHUMYMbI BHYympeHHe20 6apa 00/ Hbl 6bImb pacnooXeHol
8Hympu onpedensioujezo 6apa.

Ha cnepytowem npumepe BUAHO, Kak nocne onpeaenstoLero 6apa
Ha rpaduike NoABMIICA BHYTPeHHUI 6ap, 3a KOTOPbIM MocC/iefoBa-
TeflbHO CcGOpPMUPOBANOCH elle HeCKoNbKo 6apoB, KOoTopble

HaxO[4ATCA B AMana3oHe onpegenawwero. Takom natTepH Ha
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Bblunin BHyTpeHHWA Bap

I \I./

Bbiumia BHYTpeHHWIA Bap Bblunit naTTepH BHYTpeHHUI Oap

GERCHIK & CO

rpapuke AenseTcA 6onee CUNbHbIM, YeM OObIYHbI BHYTPEHHWI
6ap: Yem JosibLUe LieHa KONIEBNETCA B Y3KOM [IMana3oHe, TeM CUJibHee
OHa 6yaeT ABuraTbCAa Ha rpaduke, korga NpobbeT ero 1 BbINZET 3a
ero npegenol.

CyLlecTByIOT onpefeneHHble NMPUUNHbI, 13-3a KOTOPbIX Ha rpaduke
dopmmpyeTcs NaTTEPH «BHYTPEHHUIA Gap».

1. 3HaunTenbHoOe UEHOBOE ABMXKEHME, MOC/ie KOTOPOro LeHa
HAUMHAET KOHCONMAMPOBATLCA, T.K. HEKOTOPbIE YUYACTHUKM PbiHKa
bUKCnpyoT NPUOLINL UM OTKPbIBAIOT HOBbIE MO3ULNN, BCIEACTBYE
yero NPOUCXOANT CUNIbHOE MMNYNbCHOE ABUXXKEHMWE, KaK B
HanpaBfieHUN TPeHAA, TaK U NPOTUB HEro.

2. BbIxop BaXKHbIX HOBOCTEN, KOTOpbIe BAUAIOT Ha LieHy. OHa MOXeT
HECKOJIbKO AHE KOHCONUANPOBATbCA B HEOO/IbLLIOM AnanasoHe, B
pe3ynbTaTe yero Ha rpaduke HabnogaeTca NosBneHne popmaLmm

«BHYTpPeHHUI Gap», KOTOpaA nocsie BbiIxOoAa HOBOCTEN nop-
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TBEP)KAAETCA U IaeT Tpenaepam CUrHas, B KAKOM Hanpas/ieHUN M

OTKPbIBATb CHAENKY.
3. MNoaABneHne BHYTpeHHero 6apa Ha CUNbHBIX YPOBHAX MOAAEPKKM
N COMPOTMBAEHUA. B 3TUX cnydyasx LeHa KOHCONUAMpPYeTCs BO3ne
YPOBH#A, TaK KaK MOKynaTesn U NpoaasLbl BedyT 60pbby mexay
cobo. Heobxoanmo goxaaTbca onpeaeneHns nobeantena B 3Tomn
CXBaTKe 1 NOCNeAoBaTh 3a HUM, KOrga NaTTepH «BHYTPEHHUA 6ap»

[ACT CUTHaN AnA OTKPbITUA NO3ULMN.
MaTTepH «BHYTPeHHUN Gap» MOXHO TOProBaTb Ha Pa3NNYHbIX
BPEMEHHbIX NeproAax, Ho Hanbonee CUNbHbIMU ABNAIOTCA CUTHanbI,
KOTOpble NOABNAIOTCA Ha KPYMHbIX Tanmdpermax.
Kak mopzoeame eHympeHHuti 6ap?
Ecnn Ha rpaduke dopmmpyetca BHyTpeHHUI 6ap, Heobxoanmo
LAOXOATbCA ero 3akpbiTuA. Korga oH 3aKpoeTcs, a ero MakcMmyMbl 1

MUHUNMYMDbI 6yﬂyT HaXoAnTbCA B npepesiax onpependrowero 6apa,
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MOXHO BbICTaBAATb CTOM-OpAepPbl HECKOSbKO MYHKTOB Bblle U
HUXKe onpeaensolero 6apa ana Toro, Ytobbl OTKPbIACh CAENKA,
Korga LueHa BbIAeT 13 3TOro Arara3soHa.

Mocne TOro, Kak LeHa I'Ip06beT OAHY M3 rpaHuy onpeaenarLwero

Mengexun BHyTpeHHUI B6ap

IR /I.\

Megngexuii BHyTpeHHUiA 6ap Megeexuid naTTep BHYTPeHHUIt Bap

GERCHIK & CO

6apa, 1 caenka OTKPOETCS, HEOOXOAMMO OTMEHUTb OTIIOKEHHBI Opaep,
KOTOpbI He cpaboTan, u yCTaHOBUTb Ha €ro MecTto CToM-10ccC.
Takum obpasom, nocnie GpopMUPOBaHUA NATTEPHA BHYTPEHHUI 6ap
Tpengepy OyaeT Bce paBHO, B KAKOM HamnpaBfieH LieHa NPOAOHKAT
CBOE ABVXKEHME, MO3TOMY OH FOTOB OTKPbIBaTb CAEMKM KakK B JIOHT,
TaK 1 B LIOPT.

Mpu mopzoene nammepHa «éHympeHHuli 6ap» He/b38 MoY-
HO CNPO2HO3UP0oBAMb, HACKOJIbKO 00/120 NpOo0/IUMbCA YyeHosoe
dsuxceHue nocsie npobumusa onpedensowezo 6apa. lMoasmomy
nocsie npoxoxoeHus YyeHoli HeKomopo20 paccMosHUA ciedyem
nepeHecmu cmon-nocc 8 6esy6eimok. Hanpumep, nocne

npoxoxaeHunA Ll'eHOIh PaCcCTOAHMNA PaBHOIo nepBOHa4YasibHOMY CTOMN
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noccy, Tpenfep MOXET 3aKpbiTb TPETb UM MOJIOBMHY MO3MLMK, a
Ha OCTaJIbHYIO YaCTb MO3MLUUN YCTAaHOBUTb CTOM-110CC B 6€3yObITOK.
Mocne NPoOXoXAeHWA elle HEKOTOPOro PacCTOAHMA MOXKHO CHOBA
3apUKCMpPOBaTb YacTb NPUOBLIIY, 1, ECIIN €CTb BO3MOXHOCTb, Nepe-
HeCTW CTOM-N10CC 33 YPOBEHb NOAAEPKKN WSV CONPOTUBNEHMA.
BHympeHHuli 6ap Ha 2paguke ecmpeyaemcs 0080J/1bHO 4acmo,
HO 8eposAMHOCMb NosA8JIeHUs npubbl/IbHO20 CU2HANA npu onpe-
desleHUU 3M020 nammepHa Ha 2pagukKe He ece20a oOUHAKOEd.
Ansa moao umo6bi 6bimb 601ee yeepeHHbIM 8 CU2HANIAX, KOMopble
daem Ham eHympeHHul 6ap, e2o He06xo00UMO Ucnos1b308ame 6
coYyemaHuu ¢ yposHAMU NOOOepP)KKU U cOnpomuesieHus, CKOJ/b35-
WuMu CpeoHUMU U Opy2umMu MmemoOoamu mexHU4ecKo20 aHasausa.

[TlammepH «8HympeHHuUU 6ap» — 00Ha u3 Haubosee CubHbIX U
3Ha4yumebix mooesel Price action.
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[naBa 22. [MnHbap

MuH 6ap

Munx 6ap - a3mo 2pagpuyeckuii nammepH, Komopebili hopmupy-
emcs Ha 2pachuke u3 mpex 6apoe u cuzHanusupyem o 803MOXHOM
pa3zeopome npeobioyuje2o yeHo8020 osukeHusa. CpedHul 6ap
¢uzypbl aensemca pazeopomHbiM, U UMEHHO OH NOKasbieaem,
Yymo npedbiOywuli mpeHO 3aKOH4YusIcA u 6onbwie He cmoum
OomKpblieame cOesIKu 8 e2o0 HanpaesJsieHuu.

CBoe Ha3BaHWe «nrHbap» MogesNb MOoNyYnna n3-3a CXOXKeCTU Cpea-
Hero 6apa ¢ HOCOM CKa3o4YHoro repos lMNuHokKMo. Kak n3BecTHO,
HOC JepeBAHHOroO ManbyuMLWKKM CTAHOBUICA AJIMHHEE Ka)Kabln pas,
Korga OH HauMHasn BpaTb. 3Ta «CKa304Hasn» B3aMMOCBA3b onpeaennnia
noBefdeHMe 3TOro MaTTepHa: YeM ASIMHHee KoHel cpefHero 6apa,
TeM BEpOATHee, UTO LieHa M3MEHUT CBOe HanpasneHue. Makcnmymbl
ABYyx 6apoB, pacnoNoXeHHble Mo ABYM CTOpPOHaM OT NuHb6apa,

Ha3blBaOTCA rMnasamu NMMHOKKKMO.

MaTtTepH MNuubap

Hi i .,

Meggexwmii NMuHbBap Beiuuii MNuHbBap

L T

GERCHIK & CO)
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Kak ¢popmupyemca nuvbap?

MosaBneHne NnuHbGapa Ha rpaduKe roBOPUT O TOM, UTO HACTPOEHKE
YUYaCTHUKOB PbIHKA 3a KOPOTKWIA MPOMEXYTOK BPEMEHU pPe3Ko
M3MEHWIIOCb, @ 3HAYUT, NocneayeT ABUKEHME MPOTUBOMONOXKHOE
TOMY HampaB/ieHWNIo, KyAa yKasblBaeT AANHHBIA ¢UTUIb NuH 6apa.
MH 6ap cumTaeTca nNpaBubHO CHOPMUPOBAHHBIM, €CIN Y HEro
OYeHb ManeHbKoe Teno 1 60sbluaa TeHb, HaNPaBNEHHAA B CTOPOHY
npeAabiayLLero LEHOBOMO ABVXKEHUA.

Teno nvH 6apa JOMKHO HAaXOAUTLCA AOCTAaTOYHO 6/IM3KO K OfHO-
My U3 KOHLOB CBEYM U MOSIHOCTbIO pacrnoniaratbCa B npepenax
npegwecTsytowero 6apa, T.e. He Bbille MAaKCUMyMa MPU BOCXO-
AAWEM TPEHAE N He HUXKEe MUHUMYMA NPU HUCXOAALEM TPEHAA.
Mpn 35TOM OTKPbITVE U 3aKpbITUE 6apa TakKe JOJIKHbI ObITb A0-
CTaTOYHO 651M3KOo Apyr K apyry. NMuH 6ap fonXeH BblAenATbCA Ha

doHe cBeuen, OKpyXKalowWmx ero, NOATBEPKAasA TaknM 06pasom

StoplLoss
Measexmit NMHBap ——>

Sell

' = .ﬂ”I I*"-”l i
. ”"‘il :HU |!u .vl_ti- { Ly
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CNOXMBLUYIOCA 3aBUCUMOCTb: YeM AJIMHHEE HOC, TEM BEPOATHEE,
4TO MPOU3ONAET PAa3BOPOT LLEHOBOTO ABUXKEHMA.

[Mun 6ap cuumaemcsa 6os1ee CuTbHbIM CU2HAIOM, K020Ad OH NPO-
6usaem 3Ha4YUMeble ypOB8HU NOOOEPXKU U CONpomMuU8JieHUs, ypO8HU
DOuboHa4yu, MakcumymMol U MUHUMYMbl MpeHOa.

Cuna nuHbapa 3aBUCUT OT TaliM Pppenma, Ha KOTOPOM OH chopmu-
POBaNCA: YeM KpynHee Talm ppeinm, TeM CUNIbHee CUrHan NuHbapa.
Ho B 1O e BpemA pa3mep cTon nocca byaet 3HaunTeIbHO BbiLLE.

Kak mopzoeame nuxbap?

Mpun nossneHnn nuHGapa Ha rpadurike, COOTBETCTBYIOLNIA BCEM
OMNUCAHHbIM Bblle MpPaBuUiaM, MOXHO MCKaTb TOYKU BXOAa ANA
OTKPbITUA CAENKN.

CyuiecTByeT HeCKONbKO cnoco6oB Bxofa B cAenKy npu nosasne-
HUK NUHbGapa.

1. Mocne 3akpbITNA NUH 6apa 1 NPOXOXKAEHUA LEHON MUHUMYM 10
MYHKTOB HWXXe MefBeXbero nuHbapa mnu nogHAaTe LeHbl Ha 10
MYHKTOB BbiLe 6blubero nMHb6apa — 3To Hanbonee KOHCEPBATUBHbIN
N MEHee PUCKOBAHHbIN BXOA B CAeNKy. B aTom cnyyae oxupgaerca
NPOXOXAEHUA LeHoN 6onee fecATN NYHKTOB 3a NpeAenamm nuH-
6apa gna Toro, Ytobbl N36€XKaTh BXOAA BO BPEMSA NOXKHOTO Npobos.
Cron nocc Npu KOHCePBATMBHOW TOProBJie BbICTABIAETCA Ha AeCATb
MYHKTOB BbILLUE NN HUXe HOoca NHbapa.

2. OTKpbITUE NO3ULMK Cpa3y NOC/e 3aKpbITUA NMHOapa — OTHOCUTCA
K arpeccuBHbIM Crocobam Bxofa B CAENKY, T.K. Tpenaep He xaet
€ro nNpobunTnA, KOTOPOe CNYXKMT NoaTBepPXKAeHeM GopMUPOBaAHMA
Pa3BOPOTHOrO NaTTepHa.
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3. Bxoa B caenky nocsie oTkata UeHbl K YPOBHIO, KOTOPbIN
onpenenvn Tpengep — ewe oanH cnocob arpecCcUBHOrO OTKPLITUSA
nosuymn. OCHOBHOM HeJOCTaTOK MeTOAA 3aK/YaeTCcAa B TOM, YTO
Tpenaep, oxmnaan oTkata LeHbl, MOXeT NPOoNyCTUTb MOTEHUNANbHO
NPUObINbLHYIO CAENKY.

ToproenA NMH 6apoM MeeT CBOU MeXaHM3Mbl BbICTaBIEHNA CTOMN
NOCCOB, KOTOpble GOPMUPYIOTCA HECKONTbKUMU Cnocobamu:

1. PacnonoeHne CTON 10CCa HEMHOIO Bbille WN HUXKe N1eBOro
rmasa popmauymm nmHbap — B 3TOM Cllyyae pa3Mep BO3MOXKHbIX
noTepb B CAENKEe 3HAYMTENIbHO HWXKE, HO B TO K€ BPeMA BEPOAT-
HOCTb TOrO, UTO LieHa CilyYarHO 3auUenunT 3TOT CTOM JIOCC fOCTaTOYHO
BbICOKaA.

2. CTon n0oCC HaxoQUTCA HEMHOTO Bblle U HUXKe 3HAYMMOro
YPOBHSA NN SKCTPEMYMa LiEHbI, KOTOPbIN Obin NPobuT NMHO6apOM — 3TOT
Cnocob6 orpaHnyeHnA NOTepb MeHee arpecCuBHbIN, Tak Kak CTon
NOCC yCTaHABNMBAETCA 3a YPOBEHb, KOTOPbI BbICTYNAET 3HAUNTENbHOM
NoaAepPXKOM Unu CONPOTMBAEHNEM ANA LLEHOBOIO ABUKEHNA.

3. C nomowpbto ypoBHet rnboHauum, KOTopble HAHOCATCA Ha Cam
nnHbap, a CTon NOCC yCTaHaBAMBAETCA 3a YpoBHeM 61,8%. ITOT
cnocob ncnonb3yeTca B Tex Cyyasx, korga pasmep nuHb6apa ouyeHb

60nbLON.

KoHkpemHeblili cnocob exoda e cOesiKy u ebicmaesieHuUsa cmon
/locca ebl6upaem mpelidep, 8 3asucumocmu om cumyayuu,
c/1oXuewelics Ha pbiHKe 8 O0dHHbIU MOMeHm.
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Buy

Bbl4ui NUHBap ——>

StoplLoss

MuHx 6ap u npasuna conposox0eHus omKpbimoli coenKu

BepoATHOCTb TOro, UTO HaLl CTOM NOCC BYyAET UCMOSHEH, COCTaBNAET
meHee 10%, ecnu nuH 6ap noaTBepXAaeTca:

* CUNbHBIMW YPOBHAMM NOAAEPKKM UM COMPOTUBNEHNSA;

+ 3HAYUMbIMX MUHUMYMAMW U MaKCUMYMaMU;

* CKOMb3AWNMUN CPeAHUMU U APYTUMUN CUTHANAMMI.

lNMocne moao, kak yeHa npolidem HeKomopoe paccmosiHue

8 o0)uoaeMoM HanpasJieHuu, Heob6xodumo 3agukcuposame
Yyacme npubbiiu u nepeHecmu cmon s10cc 8 6e3y66Imok, Ymob6si
npubbineHas coenka He o6epHynacs nomepsamu. Yemkux npasusn,
KaKylo 4acme no3uyuu U Ha KAKOM ypO8He MOX>XHO 3aKpbieamb,
He cyujecmeyem. 3mo 3asucum om KOHKpemHo20 mpelioepa, e20
ncuxoJsioz2uu, OUCYUNIUHbI U OnNbIMAa.

Mo Mepe NPOABMXEHUS LiEHBI B XKelaeMyto CTOPOHY, MOXHO UK-

CcnpoBaTtb I'Ip|/|6bIJ'Ib H4aCTAMUN Ha Ba>KHbIX YPOBHAX, B€lb YeM CJIbHEE
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YPOBEHb, TeM 60/bLIYI0 YaCTb MO3ULNN MOXKHO 3aKpbiBaTb. Mocne
TOro, Kak LeHa 6yneT 3Tn ypoBHU NpobrBaTb, MOXXHO NepeaBuratb
CBOW CTON SIOCC OpAep B HaNpaBNeHNN TEKYLLErO ABUKEHMWSA LiEHDI,
yCTaHaBnvBas ero B 6€30nacHOM mecTe.

Munx 6ap - ea)xkHbili cBe4YHOU nammepH, U e20 nosieJieHUe Ha
3HAYUMbIX YeHOBbIX ypOBHAX 8 6o/NbwuHCMBe cy4yaee daem
npasousblie cu2HaNbl nocsedyrouje2o 08uXeHuUs yeHol. Kpome
moezo, e20 00CMAamMo4YHO NPOCMo pacno3HAMb U UHmMepnpemu-
posameb, M.K. OH 3aMmemHo 8bldesiAemcs cpedu opyaux ceeyeli,
Komopobie npeduiecmayiom e2o ¢hopmupoeaHuio, KaK no gpopme,

mak u no mecmy HAxXo)K0eHus Ha zpacpu:(e.
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[naBa 23. YpoBHU OnboHauyumn

YpoeHu Qubonay4u
Bbnaropgapa xopowei HarnAgHOCTM MHCTPyMeHTbl OnboHauum
LWIMPOKO BOCTpebOBaHbl Cpeaun Tpenaepos, NPUMEHSAIOWMX TEXHN-
YyecKunI aHanm3 ana NPOrHO3MpPOBaHMA ABMXKEHUA LeH Ha PUHaAHCO-
BbIX PbIHKaX.

B ocHOBe 3TOro metoa TeXHMYECKOro aHanns3a nexnT pAao cymmu-
posaHua QuboHaqyu, KOTOPbIA 6biN OTKPbIT CPefHEBEKOBLIM MaTe-
MaTUKOM JleoHapoo u3aHckum. YueHbin 6bin 6onee n3BecteH Mo
csoemy npo3suy OnboHauum, NoNy4YeHHOMY OT CIOBOCOYETAHUA
cnoB «filius Bonacci», HaneyaTaHHbIX Ha 06/10KKe O4HOro n3
OCHOBHbIX TPyAoB MaTemaTtumka «KHura abaka». NccnepoBaHua
nossonunn JleoHapao BbIABUTb MaTeMaTUUecKylo 3aBUCMMOCTb
HEKOTOPbIX YNCesl, Ha3BaHHbIX MOTOM Yyncnamm OQrboHauun.

YpoBHU PNBOHaAYUU

LIy

GERCHIK & CO
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Yuncna, BxogAawme B pag cymmmpoBaHua GruboHauum, nonyyarorca
nyTeM CNOXeHVA ABYX NpeabiayLmx uncen 1 obnafatoT HEKOTOPbIMI
ocobeHHocTamu. Ecnn nobon uneH nocnegosatenbHocTn Oubo-
HauuM pasgenuTb Ha npegwecTeyowmnn emy (Hanpumep, 34:21),
pe3ynbTaTtom OyneT BenuuuHa, 6nn3Kaa K mppaymMoHanbHOMY
3HaveHwuo 1,618. ina npumepa Bo3bmeM uncno 89 v pasgenmm ero
Ha npepwecTByolWwee emy 54. B pesynbtate y Hac NonyynTCA
npuénunsntTenbHoe 3HayeHne 1,6182

MonyueHHbIN pe3ynbTaT OyaeT HEMHOMO OTAINYATLCA OT OXKUAAEMOTO
3HaYeHWA, HO KaXka bl pa3 npubnmxaerca K 1,618, npoABnAa, Taknum
06pa3om, 3aTyxaloLe BOJSIHbI, YTO OYEHb MOXOXe Ha NnoBegeHue
XaOTUYHOW PbIHOYHOM LiEeHbI.

Ewe cpedHeesekogble y4eHble 3amemu’iu, Ymo nponopyus, nosy-
YyeHHas u3 pada PuboHay4u, npucymcmayem 8 1t06biX NPUPOOHbIX,
HAy4HbIX U 06wjecmeeHHbIX A68/1I€HUSAX, 3a YMO NOJIy4u/ia HA38da-
Hue «boxxecmeeHHOU nponopyuu» unu «30/10MO020 ce4YeHus».
MNMposeneHue «3010mo2o ceyeHUA» MOXKHO OBGHapyXumeo u 8 cmu-
XuliIHOM nogedeHUU pa3/Iu4HbIX (PUHAHCOBbIX PbIHKOB, NO3MOMY
yucnoeol pad QuboHay4yu WUPOKO UCNOIb3yemcs 8 Memooax
mexHU4ecKo20 AHA/IU3a Npu NPo2HO3UPOBAHUU OBUXKeHUS YeH.
Camelili uzgecmHbIli UHCMPYMeHmM, pabomarowum Nno npuHyuny

«30/10M020 ceYeHUs», — ypoeHU KoppeKkyuu QuboHayyu.
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YpoeHu koppekyuu QubéoHayyu Ha Popekc

YpoBH/ OrbOHaYuM yCTaHaBAMBAKOTCA Ha 3HAUYMMbIX MaKCUMyMaXx
N MUHUMYMaxX LIEHOBbIX Koneb6aHui BblIOPaHHOrO WHCTPYMEHT],
KOTOpble Nerko onpeaennTb: HaYano u KoHel TpeHaa. YuutbiBas,
UTO CMIHas O Pa3BOPOTe TeKyLLe PbIHOYHOW TEHAEHLN YXKe BUAEH,
ypoBHU OnboHauuy NO3BONAIOT HaNTK rNyOMHY HauaBLIeNncAa Kop-
peKkunn 1 onpeaeniTb LEHOBOW YPOBEHb, OT KOTOPOIo MOKET MPOU30MTU
OTCKOK 1 pa3BOPOT PblHKa B CTOPOHY NpeablayLuen TeHaeHUUN.

YpoBHM DnbOHauYumM CTPOAT CHU3Y-BBEPX ANA BOCXOAALLErO
LABWKEHUA N CBEPXY BHU3 ANA HUCXOAALWEro. OTO OYeHb BaXHOe
ycnosue, T.K. ecnu ypoBHM OuboHauyum nocTpouTb HAobopoT,
coBnageT Tonbko ypoBeHb 50%, a ypoBHU 23,6% 1 38,2% cmecTaTcA.
Mpu HenpaBUIbHOM MOCTPOEHUU YPOBHIO 38,2% 6yaeT cooTBeT-
CcTBOBaTb NMHMA 61,8% 1, HAOOOPOT, a UCKOMbI NEPBbIN KOPPEKL M-
OHHbI YpoBeHb 23,6% nponageTt COBCEM.

PactaHyB ceTky OnbOOHauyun Ha 6blublo TEHAEHUMIO, NOoNyYatoT
yeTblpe ypoBHA nogaepxku: 23,6%, 38,2%, 50% n 61,8%, ot
KOTOPbIX LieHa MOXeT oTOMBaTbCA M MpoAosKaTb Bocxopasdllee
ABVXeHne. B 3Tom cnyuyae npu Toprosne no ypoBHAM OrboHauum
LEeNCTBUA Tpengepa COCTOAT B Clefylowem: Npu NpoToOproBke
BO3/1€ 3TUX YPOBHEN OH MOKYNaeT Y Ka)KAoro YpOBHA NOAAEPKKN,

BbICTaBJ1AA CTOM JIOCC HEMHOTIO HMXKE 3a 3TVM YPOBHEM.
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YpoeHu-¢puboHay4yu—npumep 6o14uli

PactaHyB ceTky OMb6OHauYuM Ha MefBeXbio TeHAEHLUMIO, MOyyatoT
yeTblpe YPOBHA cONpOTMBeHUA: 23,6%, 38,2%, 50% n 61,8%, OT Ko-
TOPbIX LleHa MOXET OTOUTbLCA 1 MPOAOCIIXKUTD MeABeXMIA TpeHA. Ha
MeABeXbeM pblHKe TOprosndA no yposHAM OnboHauum Begercs
aHanormyHoiM obpasom: caenkyn Ha MpPoAaky OTKPbIBAKTCA Mpwu
NPOTOProBKe BO3/1e KaXKAOro ypOBHA CONPOTMBEHUA, C BbiCTaBIe-
HMeM CTOM JIOCCOB HEMHOTO BblLLE 3TOFO YPOBHA.

YpoeHu-¢puboHayyu—npumep meosexxuli
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Taknm obpa3om, ncnonb3oBaHue ceTkn GrboHauum nosonsaet
nosiyyaTb AJIMHHbIE LeNV B BUAE PACCTOSHUS MeXAy YPOBHAMU
N OYEHb KOPOTKME CTOM JTIOCChI, YTO MOJIHOCTbIO COOTBETCTBYET
O6LWMM NPUHLUNNAM PUCK MEHEAKMEHTa.

YpoeHu-¢puboHay4yu—npumep-161-261

Kpome ypoBHen Koppekuun cetka ®PuboHauum nossonaet
CTPOWTb ypOBHU paclumpeHna OnboHauum, KOTopble yKa3blBaloT,
K KaKVM YPOBHAM MOXET BUraTbCA LieHa Nocne OKOHYaHNA Kop-
peKkuumn n BO306HOBNEHUA TeKyLLero TpeHaa.

Ana storo ypoBHn ®nboHayumn HaTArMBalOTCA Ha rpaduK NpoTu-
BOMONOXHbIM 06pa3om. Hanbonee yacto Npu NPOrHO3MpPOBaHWUN
6yayuiero TpPeHAOBOrO ABMXXEHUA UCNONb3yoTcA YpoBHN 161,8%
n 261,8%. C noMoLbto YPOBHEN pacliMpeHna onpeaenaeTca Lenb
OXNOAeMOro ABMKEHNA, KOTOPOE MOXET MPOK30NUTN NOCe NPOopbIBa
LIeHOBOr0 MakCcMMyMa WM MUHMMYMa Kak MCXO[HbIX TOYeK NOCTPo-
eHunA ceTkn OnboHauuun. Takne ABUKEHMA NPONCXOAAT TOTAa, KOraa
LieHa, pa3BopayuMBanchb OT ypoBHA KoppeKumn OuboHauum, nmeet
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AOCTATOYHbIA MMNYNbC ANA NPOpPbIBa YPOBHSA, OT KOTOPOro CTPO-
nnacb cetka. B 3Tom cnyyae nonyyeHHbI ypOBEHDb paclIMpeHmnsa
DurboHaUUN MOKaKET OPUEHTUPOBOYHYIO Lieflb, KOTOPOK MOXET
AOCTWYb LieHa Nocsie NPOAOSIKEHUA TPEHAOBOIO ABUKEHNA.

Hau6onee yenecoobpasHo ucnosbzoeames ypoeHU KOppekK-
yuu QuboHay4yu 8 coyemaHuu ¢ opysumu memooamu u
UHCMpYyMeHMAamMu mexHU4ecKo20 AaHAanAu3d, CcuzHaausupyio-
wumu o pazeopome mpeHoa unau o6 oKOHYaHUU KoppekKyuu.
SAmumu uHcmpymenmamu mMo2ym 6bime ypo8HU N00OepXXKU U
conpomueneHus, paguyeckue mooesiu, nammepHbl ANOHCKUX
ceeyell unuU cueHasbl UHOUKAMoOpos.

Kpome Hanbonee nonynsapHOro MHCTpyMeHTa ypoBHel OruboHauuu,
MOKa3blBaloLero ypoBHM KOPPEKLMY LeHbI, CyWecTByeT 1 gpyrve
MHCTPYMEHTbI TEXHMYECKOro aHasnm3a, OCHOBaHHbIe Ha MaTemaTu-
yeckom psge cymmupoBaHua OuboHauun: Beep, Ayrn U YPOBHU
pacwmpeHna GuboHayun, KOTopble TakKe NOMOralT onpenenaTb
Ha rpaduKkax ypoBHM NOAAEPXKKN U CONPOTUBNEHUA.

Bce mHcTpymeHTbl OMOOHaUUM BKIOUEHbI B KOMMEKT MHCTPYMEHTOB
TEXHNYECKOro aHanm3a B TOProBom TepmMuHane Meta Trade 4, n

Tpenaepbl Nerko MoryT UX UCMOJSIb30BaTb B CBOEN paboTe.
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[maBa 24. OT60I1 OT YPOBHA
NOAAEPXKM U CONPOTUBIIEHNA

Topzoensa omb6oee om ypoeHeli N000ep»Ku U conpomuesieHus

Toproena oT60€eB OT yPOBHEN NOALEPKKN U CONPOTUBIIEHNA —
Hanbonee nonynApHaa TOProBas TaKTMKa, KOTOPYK WCMOMb3YHOT,
Kak BO BPeMs TPEH0BOIO ABVKEHUS, TaK 1 B Nepuo KOHCONMaaumm
LeHbl BO ¢nieTte. DTOT MeTO[ TOProBAN MO3BONAET HAXOAUTb
ONTMMAarbHble CUTYaLW, KOTAa BXOA B PbIHOK faeT Tpeliaepy BO3MOX-
HOCTb MONYYnTb NPUOBLIIb, KOTOPAsi B HECKONIbKO a3 NpeBblwaeT
noTeHuManbHble YObITKN.

[OpV30HTaNIbHbIE IMHUN YPOBHEN XOPOLWO BUAHbI Ha rpaduke
LieHbl, MO3TOMY ONpeAennTb NX 4OCTaTOYHO nerko. Bosne yposHei
HaxoAATCA 30Hbl, MPU NOAXOAE K KOTOPbIM YYaCTHUKWU PbliHKA
OXMJAlT LLIEHOBbIX U3MEHEHMIA U COCPEAOTAYMBAIOT CBOU opaepa.

Pasnu4Hvele caevyHble KOMbUHayuu yeHoB8bix 6apos u nammep-
Hbl Price Action 8 0aHHOM cily4yae 8bicmynarom pa3eopomHbimMu
cuzHanamu npu mopezoeJsie om yposeHeli. x Hanu4yue noseonsem
mpelidepy onpedesiume HanpaeseHue 08UXEHUS, A YypPOBeHb
daem 803MOXHOCMb YyCMAHOBUMb CMon JI0cC N0 OMKpbIimoli
nosuyuu.

B momeHm ¢hnemoeozo 0suxkeHuUs, Ko20a yeHa nooxooum K
YPOBHAM Nno0Oep)XKu U conpomuesieHuUs, nosieseHuUe pas-
8opomHbIx nammepHos Price Action u cee4yHbix Kom6uHayuli
3Ha4YumesibHO ygesuyueaem 8eposMHOCMb MOo20, YMo yeHa
omobbemcs om Hux u npodo/nkum Kosebamoecs 8 npedenax
mop208020 0uandasoHa.
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Hanuumne pa3BopOTHOro cMrHana npu NpubAMKeHUn UeHbl K
YPOBHIO, OrpaHnynBaloLWEeMy TOProBbln AManasoH, roBOpuUT O
TOM, UTO NMOKa HeT MMNynbca ANA NpPobMTUA YPOBHA M Hayana
TPEHAOBOro iBUXKEHNA Ha PblHKe. B 3TOM cnyyae MOXHO cno-
KOWHO OTKpbIBaTb CAENKY B HafleX /e Ha TO, YTO LieHa MPOAOSIKNT
CBOe [BMKeHune B cGOpMMPOBaHHOM AiMana3oHe, 1 yCTaHaBANBaTb
CTOM NOCC 3a rpaHnLEeN YyPOBHA.

Mpy NpobuTN ypOBHA 1 Hayane TPEHAOBOrO ABVXEHWA YPOB-
HW CTaHOBATCA 3epKanbHbiMU. [Tpn NpobuTum conpoTuBneHus
N OOCTUXEHWUA LLeHON HOBOrO NOKAaJIbHOrO MakCMMyMa MoOXKeT
NPON30NTN OTKAT K CTapOMY YPOBHIO COMPOTUBAIEHNIO, KOTOPbIN
B TeKyllen CMTyaunmnm CTaHOBUTCA 3epKasibHbIM U BbICTyMnaeT B

PO HOBOW NMOAAEPKKN.

3epKanbHblil YpOBEHb

MHHHH noanepxKu

NuHna CONPOTUBNEHNA

NuHKA NopaePKKKA \/\
WMHHH COMPOTUENEHUS

GERCHIK & CO
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Mpy NpMbAMXeHNN LeHbl K TaKOMy YPOBHIO criefyeT KAaTb
NOATBEPXAAIOLLEro pa3BoOPOTHOrO CUrHana Ha NOKYMKy, KOTOpbIM
MOXeT CTaTb OAWH 13 natTepHoB Price action. lNpy noasneHnn Takoro
MOATBEP)KAAIOLEro CUrHana, CywecTsyetr 6onbluas BepPOATHOCTb
TOro, YTO UMEILLNNCA YPOBEHDb NOAAEPXKKM YCTOUT 1 MPOJOIIKNTCA
BOCXOfsLLEee ABMXKEHME.

Hanee BocxogAwmin TpeHn NPoaoKaeT CBOe ABMKEHME K chop-
MUPOBAHHOMY paHee JIOKaJIbHOMY MaKCMMyMy, NpobuBaeT ero u
bopmmpyeT HOBbIV YPOBEHb COMPOTUBIEHMNA HA HOBOM JIOKaSlbHOM
Makcumyme. locnepyroLwan KoppeKkuma Nnpon3BoanT TeCTUPOBaHMe
BTOPOro 3epKasibHOro YpPOBHA NOAAEPKKM, KOTOPbIM Tenepb cTas
CTapbI JIOKaNbHbIN MakCUMyM. B Takon cuTyaumm npu Hannuumm
Pa3BOPOTHOrO CUrHajsa BO3Jie YPOBHA MNOAAEPXKKN MOMXHO
A06aBNATLCA NO TPEHAY, COBEPLUMB BTOPYIO MOKYMKY.

Toprysa no ypoBHAM nopfep>Kkm 1 CONpOTUBSIEHNA BO BpPeMs
MefiBeXbero TpeHAaa, Tpenaepbl UCMOJb3YT TOProByO TaKTUKY
aHaNoOrnYHylo NOKynkam no TpeHay. MNpwn Hanuumn Ha rpaduke
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NOKaNbHOrO MUHMMYMa Tpenaepbl 4OXNAAITCA ero NpobuTtna n
TecTupoBaHuA. Ecnv npy nogxope LeHbl K YPOBHIO CONPOTUBEHNA
NOABNAETCA PA3BOPOTHLIA NATTEPH, MOXHO OTKPbIBaTb MO3ULMIO
Ha npopaxy. Cneaytowana npogaxa no TpeHAy CoBepLuaeTca npu
TEeCTUPOBAHUM BTOPOrO 3€epPKasibHOrO YPOBHA COMPOTUBIIEHNS,
PacnosIoXeHHOTO HXKe NepBoro.

Cnepnya, Takum obpasom, 3a TPEHAOM Tpenaep MOXKeT NonyyaTb
NOTEHLUMaNbHO BbIFOAHbIe TOUYKM ANA OTKPbITUA MO3MUMA Mnoche
KoppeKuun n 6patb 60nbLUYy0 YacTb TPEHAOBOIO ABUKEHNA.

Ha rpadvke ypoBHU nopgaepKn 1 CONpOTUBNEHNA He BCeraa
6bIBalOT 3epKasibHbIMK. YacTo LeHa He JoXoAUT A0 HMX 1 popmu-
pyeT HOBbI ypoBeHb. Hannume nuH 6apa nnn pasBopoTHON CBeuY-
HOWM KOMOUHaLMKM B 3TOM CJlyyae TOXe MOXET ObITb CUrHaNoOM AnsA
BX0Za B PbIHOK. [1py 3TOM CUrHanbl 3epKanbHbIX ypoBHel 6onee Ha-
[leXHbl 1 0b6eLaoT 6onee cUNbHbIE ABUKEHUA.

Mpwn BbIGOpPe yPOBHA NOAAEPKKM AN CONPOTUBMIEHUA HY>KHO
yaenAatb 0coboe BHMMaHMe ero cune 1 TanMmpenmy, Ha KOTOPOM OH
cbopmmpoBancs.

BeneHune cpegHeCpOYHOW TOProBAN C YaCOBbIMM rpadprKamm
noApa3syMeBaEeT, UTO Ba)KHble YPOBHU MOAAEPKKU U COMPOTUB-
NEHNA HYXHO MCKaTb Ha AHeBHbIX rpadukax. Mpu 3Tom
Pa3BOPOTHbIE CUIHaMbl LLEHOBbIX NATTEPHOB MCKaTb Ha CBOEM

pabouem Tanmpernme.

152



Mpeumywecmeo ucnosib308aHuUs ypoeHeli no00epXKu u
conpomueJ/ieHus 8 Ka4yecmae mop208biX CU2HAJI08 3aK/llo4Yaemcs
8 mom, ymo mpelidep cpasy 3Haem, 8 KAKOM Mecme HyXHo ycma-
Hosumb cmon siocc. OH 8ce20a pacnonazaemcs 3a ypoeHem, om

Komopoeo om6unace UeHa.

YpOBHWU NoAAepPKKU U CONPOTUBINEHUA

YpoBeHb CONPOTHENEHKUA

YpoBeHL NoaAe pHKM

T
GERCHIK & CO

Mpumep. Topzoena omboes om yposHeli NOOOepXKU U conpomus-
JleHus 80 8pems (hs1emoeo20 08UXKEHUS.

MNapa aBcTtpanunckun gonnap/gonnap CLUA nouTtu uenbin rog
TOprosanacb B LLeHOBOM KOpunaope, Anana3oH KOTOPOro COCTaBfAN
60/ble YETBIPEXCOT NYHKTOB, 06Pa30BaB YPOBHU COMPOTMBIEHUS
Ha oTmeTKe 1.0580 n nopgepkku Bo3se otmeTkun 1.0175.

lBuraacb Bo ¢nete BOHaMK, LieHa co3jana HeCKONIbKO ABHbIX
Pa3BOPOTHbIX CUFHANOB Ha MOKYMKY U CTONbKO e Ha Npodaxy. Kak

BUAHO M3 rpaduka, BCe pa3BOpPOTHblE CUTHaNbl cGopMUpPOBanach
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HernocpeACTBEHHO Yy YPOBHEN MOAAEPKKM U COMPOTUBNEHNSA, 4aB
Tpengepy cUrHan o ToOM, YTo LeHa oTobbeTca n byaet fanblie
KonebaTbca B KOpugope.

B KauecTBe cMrHanoB Ha npofa<y BuaeH ABHO CPOPMMPOBAHHDII
nH 6ap 1 gBa BHYTPeHHUX 6apa, mocne KOTOpbIX NOCiefoBano
Hucxopsawee ABuxkeHue. MNocne popmmpoBaHuA nNrH Hapa, KoTo-
pbIi NPO6UN CONPOTMBIEHNE, LiIeHA PE3KO BO3BPATWUIACh B LLEHO-
BOW AManasoH 1 U3MeHuna BOCXOAALWMNN TPeH Ha HUCXOAALLNA.

B cnyuae ¢ nepBbiM BHYTPEHHMM 6apoM LeHa TakXe cpa3sy
oTbunacb OT yPOBHA, HO B 3TOM Cllyyae ABWMKEHUeE LieHbl 6bino
He HaCTOMIbKO cuNIbHbIM. [py NoABNeHUN Ha rpaduKe Bo3se YPOBHSA
COMNPOTMBNIEHNA BTOPOrO BHYTPEHHEro 6apa Npoun3oLia KOHCoNnaa-
UMM LeHbl, BO BPeMsl KOTOPOW 6bino chOpMMPOBAHO HECKOJSIbKO
BHYTPEHHMX 6apoB, 1 Nocsie UX NPOBUTUA HAYANCA HUCXOAALLMN TPEHA,

B KauecTBe CUrHanoB Ha MOKYMKY OT YPOBHA MOAAEPKKM MOXHO

OTMeTUTb Oblube nornoweHne n NuH 6ap. B cnyyae ¢ nepebiM
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CUrHanom, cbopmMrMpPOBaHHbBIM Ha YPOBHE Noaaep»KKu, Habnoaanoch
HUCXoddALee OBUXKEHME, NOCe KOTOporo nocnegosan 6ap,
NOrMOTUBLLMIA TPU NpPeAwecTBYOWMX HUCXoaawmx 6apa, nocne
yero NPOAOIIKUIICA POCT LiEHDI.

B cnyyae ¢ nuH 6apom, KOTopbil NPobun ypoBeHb NOALEPKKN
YyeTKO BMAHO, Kak NpopaBubl NPOAAaBUIN YPOBEHb, HO UM He
XBaTWO CUJI, U NOKYMATENN Oflep>Kanv BepX, Mocsie Yero Hauyanocb

BOCXOAALLEE IBUXKEHME,

FopusoumaneHbie ypo8HU N000epPXKU U conpomuesieHus
60/IbWUIUHCMBOM YyYACMHUKOB PbIHKA CHUMAIOMCA 8AXKHbIMU
mopzoebiMU 30HAMU, KOmopbie onpedesiilom HA4YaA/N0 8cex
3HayumenobHbIX 08UXEHUU, a HaJu4yue 803J1e HUX NoOMeepXx-
odarouwjux paseopomHbiX CU2HAJSI08 No380Jidem HAXO00UMb
3¢hcpekmueHble MOYKU 8X00a 8 PpbIHOK.
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[naBa 25. Npobon ypoBHs

Topzoens npoboee yposHeli

Top2oens npoboes ypoeHeli - 00HA U3 mex Mop208biX cmpame-
2uti, Komopou mpetioepbl omoaom ceoe npeonoymeHue. Cyme
mopzoenu npoboee ceaooumcs K udeHmugukayuu Kopuoopa UyeH,
cchopmupoeaHHoO20 ypoBHAMU N00OepP>XKKU U CONpomuesieHus.

Mpw 3TOM HEMaNTOBaXKHO YMETb MPaBUIbHO Pa3MeLLaTb OTSIOKEHHbIE
opAepa MoA WM Hag BaXXHbIMW YPOBHAMMK LEHOBOMO Kopuaopa.
Mpu NPobUTUM YPOBHA HYXXHO CnefoBaTb 3a ABUKEHWEM LEHbI.
Ecnn oHa npob6uBaeT ypoBeHb COMPOTUBAEHMA, HAJO MOKYyNaTb,
a ecnn NopdepKKy — npopasatb. AnAa Toro 4tobbl NoNyYnTH NOA-
TBEPXKAAIOLWMIA CUTHAS, KOTOPbI MOXEeT 06e30MachTb OT JIOXKHOIO
Npo6os, peKoMeHAYIT AOXKAATbCA 3aKPENSIEHNA LeHbl HUXe UK

BblLLE MPONAEHHOIO YPOBHA.

MpoGoit ypoBHs

GERCHIK & CO
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N3BecTHO, 4TO NpPoboi cHopPMMPOBAHHOIO LIEHOBOIO AMana3oHa
MOKET OblTb CUFHANIOM OKOHUYaHMA TEKYLLEero TpeHaa Umn Hayanom
3apoXKAeHnsa HoBOW TeHaeHUMK. Kpome Toro, npoboit MoxeT ObiTb
NOXHbIM, MOCNEe Yero LeHa CHOBa BO3BpallaeTcsa 3a rpaHuuy
NPoOUTOro YpOBHA, rAe CyLEeCcTBYeT BEpPOATHOCTb ee KonebaHusA

Wi Havana ABNXeHuA B 06paTHOM HanpaBneHNM NOXKHOIO I'Ip060ﬂ.

Meped mpeilidepamu, komopsie mopayiom npobou, cmoum
3a0ay4ya npasusibHO UHMepnpemupoeams UuHgopmayui. OHU
0OJIXKHbI NPOAHANU3UpPo8dMb, HACKOJIbKO 8e/lUKa eeposam-
HOCMb, Ymo 3a npo6oem nocsedyem mMoujHoe OB8UXeHUe,
Komopoe npedocmasum mpelioepy 803MOXHOCMb 3apabo-
mame, Unu XKe yeHa eepHemcs 06pamHo u npuHecem emy y6bImok.

llaneko He BCeM Tpeigepam AaHO YMeHMe M3BNeKaTb Nob3y
13 npoboeB ypoBHel. HeKoTopble CTAHOBATCA KepTBaMU NTOXKHbIX
NPOPbIBOB MM C/IMLIKOM PaHO OTKPbIBaTb MO3ULNIO, B pe3ynbTaTe
yero nonyuyatoT yobITKN. M36eXKaTb 3TOro MomMoryT cneayouune
pekomMeHaaumnun:

1. Ana Toro uto6bl cocToAncA Npobon ypoBHA, Heobxoanma ero
noaAep»KKa AOCTaTOUYHbIM KOIMUECTBOM TpenaepoB. TO NPoV30MaeT B
TOM C/lyyae, eC/in OHW YBUAAT OANHAKOBYIO JIMHUIO MOALAEPXKKM U
conpoTtvBnieHus. Ho 3To He Bcerga BO3MOXHO, T.K. MHOTUe TpeW-
AEpbl YepPTAT NMHMKN NO COOCTBEHHOMY YCMOTPEHMIO, MO3TOMY OHMU

pasnuuaTca mexkay cobon.
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2. Toprosnio Npo6oeB Nyulle OCyLIeCcTBAATb C MCMNONb30BaHMEM
FOPU3OHTaNIbHbIX YPOBHEN, BeAb NX ropa3fo npolle naeHtmouum-
pOBaTb, @ 3HAUUT, peakuma Y4aCTHUKOB pbiHKa Npu npoboe byget
6onee amoumnoHanbHon. MHbiMu cnoBamu, 6onbliasa YacTb CAENOK
6yneT oTKpbITa B HaNpaBNeHUN NPOPbIBA, bnarogapsa YeMy ABUKEHNE
B 3TOM HanpasneHun ObyaeTt 4OBOIbHO CUibHBIM. Mocne npobutna
YPOBHA MOXHO OKMAaTb BO3BpaTa LieHbl N TeCTUPOBAHUA YPOBHA
Ha MPOYHOCTb.

3. inA Toro uTo6bI NCKMIOYNTD NOKHOCTb CYLLECTBYIOLLEro NPo6os n
onpeaennTb ero NoTeHUman AnAa NPoJOIKeHVA JanbHeNLWero aBmxe-
HWA, HeO6XOAMMO NPOBECTN aHaNN3, Kak MUHUMYM Ha HECKONbKNX
Tamdpernmax 1 BbIACHUTb, rAe HanpaBfieHne Npobos coBnajaeT C
TeHAeHUMen Ha bonee KpynHOM BpemeHHOM nepuroge. Camble CUibHbIE
ABVXKEHMA CnyyYaloTca Npu npoboe YpOBHA, KOTOPbIN cOBMadaeT Ha
pasHbix TaMpenmax. Hepegko Tpengepbl owunbatoTca, Korga
OTKPbIBAIOT CAENKM B HanpaBieHnn npobos, He yunTbiBasd Npu 3STomM
ABWKEHUA Ha ApYyrnX, CTapLUnX BpeMeHHbIX nepuofax. Hnexopawmm
TPEHO Ha MeNKOM MATMMWHYTHOM rpadurke Ha YacOBOM MOXeT
ABNATbCA HebONMbLWIMM OTKAaTOM BOCXOAALLero TpeHaa. B pesynbrate
3TOro cfenika, OTKPbITasA B LUOPT, MOXKET OKa3aTbCA yObITouHON. MNpu
ToproBne npoboesB cnefyeTr aHanNU3NpPoOBaTb OAHOBPEMEHHO

HECKOJZIbKO BPEMEHHbIX NepnoaoB, HaxoAnTb COBMageHmne TpeHaoB
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N OTKPbIBaTb CAENKM B UX HanpasneHun. Ecnn 310 yumTbiBaTh,
OTNINYNTbL NOXHbIN NPO6OM OT HAaCTOALLEro He COCTaBMUT TpyAa.
4. HekoTopble Tperaepbl Nocse NpobuTns oXmnaatroT NoaTBepKaa-
IOLWMNX CUTHANOB. JTO BbIMMAANT JOCTaTOYHO Pa3yMHO, OfHAKO
N3BECTHO, YTO NoJoOHOEe AENCTBME MOXET CbirpaTb 3Ny LUYTKY.
Moka Tpempep oOXKMAaeT MOATBEPXKAEHMA CUTHana, LeHa MoXeT
NPONTM 6ONbLUYI0 YaCTb NOTEHLMANBHOIO ABVXEHMA, B pe3ybTaTe
yero ynyckaetca BO3MOXHOCTb OTKPbITb CAENKY, T.K. COOTHOLLEHMe
puUcKa K nprbbinun He 6yaeT COOTBETCTBOBATL €ro CTpaTermu.

Takum o6pa3om, He COBCEM MPOCTO OonpefennTb YpOBEHb
NoaAepPXKN U CONPOTUBIEHNA U OTKPbIBaTb CAENKY Cpa3y e
nocne TOro, Kak npobuBatolwan cBeya 3aKpoeTCcsa HUXe Unu
Bblle NPOOUTOro ypOBHA.

Cnedyem ob6aszamenvHo obpawjame 8HUMAHUE, KAK npou-
3owen npoboli, coenadaem siu e20 meKyuwjee HanpaseJieHue ¢
mpeHOoOM cmapwe2o maimgpetima.

Topz2oensa: nnrocsl u MUHycCbI

Mpu mopzoene npo6oes, mpelidepsbl NIGHUPYIOM NOJy4UMb
npub6bib, 0XKUdas, Ymo ypoeeHb, 803J1e KOmopozo udem 6opvba
nokynamerneli u npoodsyoe He ycmoum, u yeHa nod Hanopom
no6edumeneli npodo/mkum npoboliHoe d8uXxeHue.

Ho ypoBHM noaaepKun 1 conpoTnaieHna moryT GopmmnpoBaTbca
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JIOBOJIbHO [IONIFO, 1 MpeXae YeM LeHa ux NpobbeT, oHa MOXeT

HEeCKOJIbKO Pa3 OT HUX OTOUTbCS. OAHAKO PAHO UM NO3HO KaXkabliA

YPOBEHb JIOMAEeTCA 1 faeT BO3MOXKHOCTb Tperaepam 3apaboTtaTb Ha

ero npo6oe. MNocne NpoboeB LeHa YacTo BO3BPALLAETCA K HEMY U

TeCTUpyeT ero Ha NpoYHOCTb. Takune c/lydan Ha pblHKE CJy4aloTCA

He YacTo, HO OHW ABNATCA 60oNee CUNbHbIMU CUTHANAMMK anAa

OTKPbITUA NO3ULUK, YeM 0ObIYHbIE NPo6ow.
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Tpengepsbl, TOpryowmx npobon, HepeaKo CTaNKMBaKTCA C cepuen
yObITOUHbIX chenok. Ho ogHa npubbinbHasa Coenka MOXeT nepe-
KpbITb BCE YObITKM, MOMyYeHHbIE B NMpeablaywmnx, U BbIBECTU CYeT
B Npun6bInb. Mo3ToMy, NOTepAB B UeTbipex Tperaax no 20 NyHKTOB,
MOXHO Ha MATOM MOny4YMTb Npubbinb B 150 nyHKTOB. MNonyyaeTcs,
4TO UnMcTaa Npubbinb 6yaeT paBHa 70 NyHKTaM.

Mocne NpobuTna ypoBHA NOAAEPKKA MAN CONPOTUBIIEHMA LieHA

npoxoanT oOBOJIbHO 6onblioe pacctoAHnE OT YPOBHA, B pe3ynbraTte

yero noKasaresb PUCK-MPUObITb NPEBbLILLAET COOTHOLIEHME 1:3.

Topzoens npo6oee ypoeHeli 8 HanpaeseHUU mpeHoad — 0080/1bHO
3¢hghekmueHbIll MemoOom mop206/iu, omu4aruwulics npocmomolui
U J1Ie2kocmbio 8 noHumMaHuu. Jlocmamo4yHo ymems nNpasusibHo
udeHmuguyuposame mpeHO U ypoeHuU, npu npobumuu Komopbix

c/iedyem omkpbieame coesiKu.

Bo Bpemsa TOproenv BaXXHO He TOMbKO MOMYy4YMTb NPUObIIb, HO U
yoepxatb ee. Cpegy pa3HOO6pa3HbIX METOAUK yaepKaHUA NPUGbINei
Hanbonee BOCTPebOBaHHOWN CUNTAETCA NPUMEHEHNWE TPENMHIa-CTON
nocne npopbobiBa.

Mpwu ero ncnonb3soBaHum Stop Loss cnegyeT 3a LeHOW Ha onpe-
AEeNeHHOM PacCTOAHUWU W 3aKpblBaeT CAenKy mocie Toro, Kak
3aKOHUUTCS MMMYNIbCHOE ABUXKEHVE N HAaUHETCA BO3BPAT LiEHbI.

Hepepnkun cnyyan, Korga BXxoauTb B PbIHOK CleayeT He cpasy nocse

Npo60s, a TONbKO NOC/e BO3BPaLLEHNA LieHbl K MPOOUTOMY YPOBHIO.
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Takon cnoco6 OTKPbITUA NO3MLUK Ha3blBaOT BXOAOM HA TEXHU-
YyeCcKoM BO3BparTe.

Bo BpemMA npo6os ypoBHeN NOAAEPKKM U CONPOTUBIIEHUA LieHa

MOXeT OYeHb ObICTPO ABMraTbCA B 3TOM HanpaBieHun, Npuyem
YaCTO TEXHMYECKOro BO3BpaTa K YPOBHIO Tak N HE MPOUCXOQUT.
B pesynbrate Tpengep nmeeT NponyLeHHYI0 CAENKY 1 YNyLeHHYIo
BO3MOXHOCTb 3apaboTka. [logobHoe NnponcxoanT B criyyae fONrom
KOHCoNnAaLummn LeHbl BO3f1e YPOBHS, KOrja OHa ero HeCKOsbKo pas
TecTnpyeT. MNocne npobos Takoro ypoBHA LieHAa MOXEeT HauaTb
pe3Koe ABMXeHne B HanpasneHun npobos.

HecmoTpsa Ha pyCKOBaHHOCTb 3TOW TOProBOW CTpaTernu, oHa umeet
CBOW CyLLeCTBEHHbIE MJIOCbI, HO, YTOObI €€ yCNeLHO NCMOJb30BaTb,
Tpengep OOMKeH 3HaTb, Kakue ObiBaloT Npobon ypoBHEN 1 Kak MX

NnpaBWJIbHO TOProBaTb.
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[naBa 26. [laTTepH 1-2-3

Ipaguyeckaa moodenv «llammepH 1-2-3»

Cpeau pa3BopOTHbIX popMaLMii TEXHUYECKOTO aHanm3a naTTepH
1-2-3 nonb3yetcA 60/bLWON NONYAAPHOCTBIO, T.K. BCTPEYAETCA Ha
rpadmkax f4oBosIbHO YacTto. OCHOBHAaA YacTb TPEHAOB 3aKaHUM-
BAETCA TakoW KOMOMHauunern ueHOBbIX 6apoB, MOKa3blBaOLMX
nocteneHHoe ocnabneHve TpeHga. TakKe 3TOT MATTEPH MOXHO

BCTPETUTb U B 6GOKOBbIX OBVXeHNAX.

MammepH 1-2-3 omauyaemca yHueepcasibHOCMbIo, M.K.
npumeHsAemcs Ha pasU4YHbIX PbIHKAX U 8 PUHAHCOBbIX UHCMPY-
meHmax. OH omau4Ho pabomaem, KAK HA 8a/1IIOMAX MAX<opax,
MAakK u Ha Kpocc-Kypcax U moeapHbsix easomax.

PaznunyuatoT gBe OCHOBHble popMaLnn 3TON rpadpryecKon Mmoaenu:
+ «1-2-3 High» — popmupyetca Ha BepluMHax TpeHAa 1 YKa3blBaeT

Tpeunaepy o NoABNEeHUU MeBeXbMX HACTPOEHWIN Ha PbIHKE;
MatTtepn 1-2-3 High

Touka 1

Touka 3

Bonwna 1

ViMnynbe, 1-biid3ne-HT NatrepHa Donna 2

Koppeki|ua, RTOPOA INEMEHT NATTENHA

Towad Bonna 3

Wmnynsc, TpeiTuiA anemeHT naTrepHa




+ «1-2-3 Low» — pa3BopOTbl HACXOAALLEro TPeHAa, KOTopble XapakTe-
PU3YIOTCA NOABNEHMEM MPOTMBOMONOKHOM dopMaLumm K «1-2-3 Highv.

MaTtTepH 1-2-3 Low

Toyka 2 BonHa 3

Wmnynbe, TRETUA 3NEMEHT NATTERHA

Donna 2
Koppekuyun, BTOpoi 3nemeHT natrepHa
Touka 3
BonHa 1
Touka 1 MMy nbe, HEpBbIfi SUEMEHT 1141 1EpHA

GERCHIK & CO

O6e dopmaumm natrepHa 1-2-3 ¢ ycnexom MCMNONb3yloTCA AnA
HaxoXJAeHWA OKOHYaHMA KoppeKunn. Takum 06pa3om, ero MOXHO
MCNONb30BaTb, KaK CUrHan AniA BXOXAEHUA B PbIHOK B HanpaBieHnn
6onee KpynHoro TpeHAa.

Kak popmupyemca nammepH 1-2-3?

MatTepH 1-2-3 — 370 ABe HEHONbLWNX PbIHOYHBIX BOJSIHbI, MEXAY
OMNOPHbIMM TOUKAMM KOTOPbIX PACNONIOKEHO HEKOTOPOE KONNYECTBO
LieHoBbIX 6apoB. CunTaeTca, uTo Yem Gonblle cBeven byaeT mexay
TOUKamu, TeM Ha 6oNbLINIA pa3Max ABUKEHNA MOXHO PacCUMTbIBATD.

Ha rpadmke ¢prHaHCOBOro MHCTpyMeHTa nattepH 1-2-3 dopmumpy-
eTcA ABYMA MMMNyNbCaMu U OTKaTOM, 06pa3ya Tpu 6a3oBble TOUKM
LNA NOCTPOEHUA 3TON uUrypbi.

MNepBble Npu3HaKK NaTTepHa 1-2-3 NoABNATCA Ha rpaduke nocne

KOHTPTPEHAOBOIO ABUXEHNA LUEHbl OT SKCTPEMYMa B TOUKE OAUNH K
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TOUKe 2. DTOT MMNYNbC CYNTAETCA MEepBbIM 3NEeMEeHTOM NaTTepHa.
Touka 1 - 370 UeHOBOW MUHUMYM ANA NaTTepHa «1-2-3 Low» 1 LueHo-
BOW MakCUMMyM Ana nattepHa «1-2-3 Higho.

B Touke 2 HaunHaeTcA NpodoIKeHVE ABUXKEHWA MO TPeHAy U oTKaT
B CXeme naTTepHa. JTO ABWKEeHMe B HanpasneHuu npefbigywero
TpeHAa He HabrpaeT 4OCTaTOYHOrO UMMYJbCa AA €r0 NPOLOHKEHUA
N OKaHUYMBAeTCA, He NPeoaoneB paHee AOCTUTHYTbIN LEHOBOW MUK,
bopmupysa Ha rpadurke Touky 3.

DopmunpoBaHune natrepHa 1-2-3 3aKOHUYEHO, Tenepb Tpengep
MOXeT MPUCTynaTb K YCTaHOBKe opAepoB. JTa pPa3BOpPOTHaA
bopmauuma gaeT curHan gna oTKPbITUA NO3ULUIK, KOTAa LieHa npo-
61BaeT ypoBeHb BO3/1€ OTMETKM 2, yKa3blBas, rAe Hao BXOAUTb B
PbIHOK, NCMOMb3yA OT/IOKEHHbIN opAep.

Ona nattepHa «1-2-3 Low» OTNIOXEHHbIN OopAep Ha MOKYMNKY
BbICTaBNAETCA HEMHOTO BblILLe TOYKM 2, @ CTOM JIOCC HUXKe ToUKK 1.
Mpu NpoAoNXKeHNN BOCXOAALLEro MMMYbCca opaep cpabaTbiBaer,
N OTKPbIBAETCA CAenKa Ha NOKYrnky. [locne npoxoxaeHnA LeHoW
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HEeKOTOPOro pacCToAHUA B CTOPOHY Tpeunaepa, CTon N10CC MOXHO
nepeHecT HEMHOIO HUXKe TOUKK 3.

Ana nattepHa «1-2-3 High» oTnoxeHHbIn opaep Ha Npoaaxy
BbICTaBMIAIOT HWXKE YPOBHA TOUKWM 2, a CTOM JNIOCC yCTaHaBAMBaloT
Bblle Touku 1. MNocne pa3sutnA BoCcxodALwero TpeHga cTon J1occ
MO>KHO NepeHecTu 3a TOUKY 3.

MNMpoyecc popmupoeaHus pazeopomHoz2o0 nammepHa 1-2-3

MNpn dopmrpoBaHMN Pa3BOPOTHOro nattepHa 1-2-3 noteHuyman
ABVXEHNA onpeaenaeTca nyTeM n3mepeHua pacCToAHUA OT TOUKN
1 K TOUKe 2, a NONYYEHHYIO0 BeIMYMHY OTKNaAbIBAlOT OT TOUKM 3 B
HanpasfieHUN HauyaBlleroca ABMXeHWA. Hanpumep, ecnn mexgy
Toukamm 1 1 2 6bI10 paccToAHMe 50 NyHKTOB, MUHUMaNbHbIN
noTeHuman ABMXEHUA OT TOUKM 3 AOMKEH COCTaBATb HEe MeHblue
50 nyHKTOB.

InAa Tpeligepa, TOPryroLwero TpeHAoBbIE ABVXKEHMSA, OyaeT owmnbKom
3aX0AUTb B PbIHOK MO 6osiee BbIrOAHbIM LieHaM, He JOXMAAACb
npobuTAa BTOPON TOYKWK, T.K. B 3TO BpPeMA MaTTEPH elle He

166



cbopMUpPOBaH, 1 BMECTO KOPPEKLUM PbIHOK MOXET BONTK BO GreT.

MNpwn 3TOM arpeccmBHaa TOproBas CMCTemMa MO3BOJIAET U TaKylo
TOProBIt0, eC/IN TPENZEP rOTOB PUCKHYTb 1 OTKPbITb CAESKY 3apaHee.
B aToM cnyuyae Bxop B pPbIHOK COBepllaeTcA nocjie npobutus
TPEHAOBOW NNHUW, NPOBEAEHHON MexAay Toukamu 2 u 3. Mpwu
NPUONMXKEHUN K TOUKe 2 Tpenaep y»Ke MOXET pellaTb, 3aKpbiBaTb
nn emy NpuObINbHYIO CAENKY WX XAaTb NPoOUTMA YPOBHA ”
NPOAOMKEHNE fanbHENLWero ABMKEHNA.

MammepH 1-2-3 8 coyemaHuu ¢ Opy2umu 2pagpuyecKumu mooenamu

Ana mozo umob6ebl yeenudyume waHcol Ha nosy4yeHue 6osee
MOYHbIX CU2HAJI08, 2eHepupyemMbIX NammepHOM, €20 MOXHO
ucnosb308ame 8 KomnsieKkce ¢ opyaumu 2paguyeckumu pucypamu
mexHuU4YecKo20 aHaausa.

Hanpumep, nattepH 1-2-3 xopoLuo paboTaeT B coueTaHnn ¢ Gurypou
«TPW UHAEeNLUa», BO3HNKAIOLWEN B KOHLE TPeHAa Unn CUIbHON KOp-
pekuuun. B aTom cnyyae B 3aBepLUIEHHOM COCTOAHMU rpaduryeckune
burypbl natrepH 1-2-3 n «Tpyn nHAenUa» COCTABAT M3BECTHYIO
rpadmyeckyo pa3BoOpOTHYI KOHOUrypauuio «rofnoBa U Maeumn».
Mpn coueTaHMn TakoW Mapbl rpaduyecknx Mogenen Ha rpaduke,
Tpengep MOXeT 3apaHee npeasunaeTb GopMrpoBaHme NOCNeaHEro
nneya GUrypbl «rofioBa v nieym» 1 3anTu B pbIHOK bonee arpeccnBHO
y>Ke B TOUKe 3, He JOXMAaAacb NONHOro GpopmMmMpoBaHUA NMaTTepHa
1-2-3 n npobuTnAa ypoBHA Touku 2. Ecnm 310 npon3onger, oH
MOJIYYUT CUTHAN He TONIbKO OT nattepHa 1-2-3, HO 1 oT urypol

«ronoBa u niueym».
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Hau6onee nepcnekmueHbiMu 6 nnaHe npubeinu 6yoym nam-
mepHol 1-2-3 HA nepenpoO0AHHbIX U NepeKynJsieHHbIX PbIHKAX,
Mm.K. yYaCMHUKU pbIHKA yXKe »0ym KoppeKkyuu, a o6pa3oeas-
wuiica nammepH moxxem 0ambe CU2HAJ K ee HA4Yasy.

TakXe O MepcnekTUBHOCTM CUIHANOB, FeEHepUpPyembIX 3TOM
rpaduyeckon mopenblo, CBUAETENbCTBYET nepuop rpaduka, Ha
KOTOpPOM OHa obpa3oBanach.

OnbIT TOProBNn NOACKasbiBaeT, YTO NaTTepH 1-2-3 Ha AHEBHOM
rpaduke MOXKeT CUrHanM3MpoBaTb O Hauvase ABMXKEHWA, KOoTopoe
6ynet anuTbca ot 2 o 8 Hepenb. [loABNeHne 3Toro natTepHa
Ha HeJenbHOM rpadrike MOXeT 3afjaTb TEHAEHLMIO Ha Nepuog oT 4
10 16 Hepenb. MecauHble rpadukm ¢ nattepHamn 123 MOryT CUrHa-
NN3NPOBATb O 3aPOXKAEHUN TPEHAA, KOTOPbIN OyaeT ANUTLCA OT 2 0
12 mecaueB. [NaTTepHbl Ha HEGONBLUNX BPEMEHHbIX NEPMOAAX MOXHO
MCNONb30BaTb A/1A BHYTPUAHEBHON 1 CpegHEeCPOYHON TOProBu.

PazsopomHas epagpuyeckas modesib <cnammepH 1-2-3» — ee noaseHue
u hopmuposaHue Ha 2paguke — noockasvieaem mpetioepy, Kak npa-
8UJTIbHO UCNOJ16308dMb 3MOM (PUHAHCOBbIU UHCMPYMeHM 8 Mopz0eéJie,
umobbl onpedesrlumes NOMeHYUaI npubblsiu NPU 8xo0e 8 COesIKY.

168



[naBa 27. Ckonb3Awme cpegHue

Ckone3auwjue cpedHue (Moving Average)

Ckonb3awme cpegHune (Moving Average) — MHCTPYMEHT TeXHUYe-
CKOro aHanm3a 1 oguH 13 Hambonee NCNONb3yeMbiX TPEHLOBbIX
NHONKATOPOB.

MpucyTcTBME Ha rpaduKe CKONMb3AWUX CPefHMX Pa3HOro nepuoaa
HarnAgHO AEMOHCTPUPYET, B KAKOM HanpaBneHnn ABUXKETCA TPeHS.
Mo HaKNOHY NHAMKATOPA MOXKHO ONpPeaenuTb CUYy TPeHAa, NONyYnTb
CMrHan o pa3BopoTe TeHAeHUun npu nepecevyeHmn Moving Average.

JluHus Moving Average cmpoumcsa no OAHHbIM, NOJTY4YeHHbIM
8 pe3ysibmame pac4iemoe ycpeOHeHUA YeHbl 8bI6paHHO20
UHCMpymMeHma 3a onpeoeJieHHbIli nepuoo 8peMeHU.

Ecnu mpetidoep ebibepem nepuod pacyema c wiazom 50, popmyna
nocmpoeHus 6ydem ek/104ameo yeHol nocsieOHUx 50 6apoe ons
Haxo)k0eHus cpedHeapugpmemuyeckoli YeHbl 3a 3mom nepuoo.

Tanmdpenm, Ha KOTOPOM CTPOMTCA MHAMKATOP, MOXET OblTb
OT MUHYTHOro Ao MecayHoro. CooTBeTCTBEHHO Npuv nepuoge 50,
CKOMb3ALLaA CPeaHAA NOKaXKeT ycpeaHeHHbIN rpaduk ana nocnegHux 50
YacoB Mpu YacoBOM TaMdpeme 1NN ycpeaHeHHbI rpadurk LieHbl
Ana nocnefgHux 50 mecaues, ecnv AnA NocTpoeHus OyayT BbiOpaHbl
MecCsiUHble 6apbl.

B TexHunuyeckom aHanmse nuHum Moving Average o6o3HauyatoT
cokpalleHHo MA c undpon nepuoga. Hanpumep, MA100, 0603Ha-

UaeT, YTo CKOMb3ALLYI0 CpefHioto ¢ nepurogom 100.
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Ckoneb3awue cpedHue ¢ He6oNbWUMU hepuodamu HA3biedlom
6bICMpbLIMU, A TUHUU, NOCMPOEeHHble HAa 0/lumeJslbHbIX hepuo-
o0ax - MeOJIeHHbIMU.

LieHoBble 6apbl BKNIIOYAIOT B C€6A HECKONbKO LieH: oTKpbITuA Open,
3akpbiTua Close, ueHoBbIx Makcumyma High n mmHumyma Low.

Moka3aTtenu 3TUX LeH MOXHO B3ATb B KaYeCTBe pacyeToB CKOJIb-
3ALel cpefiHel, HO Hambonee YacTo MCMONb3YIOT LieHbl 3aKPbITUA,
1 HgmKatop cTpountca no ueHe Close.

Tak Kak 3TOT MHAUKATOP CNieAyeT 3a TPEHAOM U MOXET 3anasfblBaTb
AN [aBaTb JIOXKHble CUrHanbl B pacyeT MOryT 6paTbCA LeHbl:
Median Prise (HL/2), Typical Prise (HLC/3) nnn Weighted (HLCC/4).
[nA onbITHLIX TPENAEePOB Takoe N3MEHEHNE NapaMeTPOB CKOJb3A-
WKX CPeaHUX MOXeET ObiTb aKTyaslbHbIM, T.K. OyAeT MakcManbHO
COOTBETCTBOBATb TPeOOBaHWAM WX TOProBoln ctpateruun. Ho ans
6ONbLUMHCTBA NyyLle NCNOJIb30BaTb NPUBbIYHbIE METObI NOCTPO-

€HVA, yUYnTbIBaloLWMe LieHbl 3aKpbITUS 6apoB.
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Buobl ckonb3auux cpeoHuUx

Cywecmeyem cnedyrouwjasd 3dKOHOMepHOCMb: YemM MeHbuwe
nepuoo uHoukamopa, mem 6bicmpee e20 nuHuUA 6yoem oasame
CU2Ha”Nbl 0 Nosi6/IeHUU Ho80U meHOeHYUU Ha pbiHKe. OOHAaKo 3mo
npueodum K nponopyuoHasbHOMY pocmy JIOXHbIX CU2HAJ108,
nosmomy camas meoO/IeHHAs IUHUA oaem 6osiee Ka4yecmeeHHble
CU2Ha”nbl, HO C HEKOMOPbIM 0N030aHuem.

N36aBMTbCA OT NogoOHOro HegocTaTKa MbITAlOTCA NyTeM Npu-
MEHEHUA Pa3fINYHbIX METOAMK pacyeTa CKONb3AWMX CPeaHUX,
KOTOpble NpeAcTaB/eHbl CegyowmMn BUgamu:

Simple Moving Average (SMA) - npocTaa cKkonb3Alan cpegHan.

Exponential Moving Average (EMA) - 5KkcnoHeHUmanbHasa CKOMb-
3Awan cpegHan. OTanyaeTca oT MPOCTON TeM, UTO NPU ee pacyeTe B
npeAabiayLLyo NONYYEHHYIO CPefHIo LeHy A00aBNAT HEKOTOPYIO
[ONI0 LeHbl nocniegHero 6apa ¢ Lenbio yyeta MMEHHO NOCNefHMX
LIeH B NOSTyYEHHbIX AaHHbIX.

Smoothed Moving Average (SMMA) — crna)keHHasa CKONb3ALLas
cpefHAsA, NoNyYyeHHasA Ha AaHHbIX MPOCTON CKOJb3ALWEN, HO NO3BO-
nAwLwan 6onee TOYHO yUnTbIBaTb PbIHOYHBIN WYM 1 6onee paboTo-
crnocobHa Bo ¢netax;

Linear Weighted Moving Average (LWMA) - nuHeliHO-B3Be-
LWeHHana ckonb3Awan cpeaHan. lNpu ee pacyeTte Ha 3HaUYeHMe BNU-

AT nocnegHmne UeHoBble NOKa3aTesln, a He 6onee PaHHKE.
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ANnHHbIE NHAMKATOPbI NCNONb3YIOT, KaK YPOBHU NOJAEPXKKM UK
CONPOTUBIIEHUA, OT KOTOPbIX LiEHa BaIlOTHOW NMapbl MOXXET OTOUTLCA
1 NPOJOIKNTL Npeablgyliee ABmxKeHne. B aTom cnyyae Tpengepsl
OnNuparTCA Ha AaHHble CKONMb3ALWMX cpefHuX ¢ neprogamm 50; 100 1 200.

CuzHanel Moving Average

Ecme 08a muna cueHanos, zeHepupyemMbix CKOb3AWUMU Cpeo-
HUMU, Hd KOmopble MOXxem onupamaucs mpelidep. [Tepabili — 3mo
nepeceyeHue CKOJ1b3AUjUx CpeOHUX, 8MOpoU — UCNO/1b308AHUE UX
8 Kayecmeae ypogHeli N000epXKU U CONpomMu8eseHUA.

Ckonb3awme cpegHme GoOpMMpPYIOT CUTHaN Ha NOKYMKY, Korga
6bICTpaA cpegHAA nepecekaeT MeasIeHHY0 CHU3Y-BBEPX M MpPo-
AOMKAaeT HaxoAUTbCA Bblle Hee. Takoe MNONOXeHue ObICTpon
cpegHen npu 6blubeM TpeHAe MOKA3blBaeT, YTO CUTHAN Ha PocCT

LEHbI COXpaHAETCA. Kak TonbKo 6bICTpaFI CKOJib3AlWaA cpeaHAnA

!.I oty .08 .Hl I
¥y 170

1 CurHan Ha nokynky
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nepeceyeT MeAsIeHHY CBEPXY BHU3, 3TO CMIHaN, YTO PbIHOYHAHA
TEHOEHLMA NOMEHANACb M MOXKHO OTKPbIBaTb CAENKU Ha MPoJaxy.

Apyrvum TMNOmM TOProBbIX CUTHANOB, KOTOpble JAlOT CKONb3AlMe
CpefHue, ABNAETCA OTCKOK LieHbl OT CKONb3ALWen nuHun. Ecnn Tpena
HanpaBfeH BBEPX, M LieHa Ha OTKaTax OrfycKanacb K CKOJb3ALlelN
cpefHen 1 otbmBanacb OT Hee, MOXHO OTKPbIBATb CAENKUN Ha MOKYMKY,
BbICTaBNAA CTOMN JIOCC HEMHOTO HUXe 3TOro LLeHOBOrO YPOBHH.
B 3Tom cnyuyae nuHuA ckonb3Awen cpefHen cbirpana ponb
noaaepXkm n cbopmmpoBana CUrHasn Ha NoKynkKy.

Ecnn npun HUCxogAwWwemM ABUKEHWN LieHe YAacTcA NPoOuUTb NMHUIO
CKONb3ALWEN CpefHen 1 3aKpennTCAa HKE ee, 3HaUMnT, BOCXOAALLNIA
TPEHZA 3aKOHUYMCA U MOXHO OTKPbIBaTb CAENKU Ha MPOJaXKy.

I CurHan Ha npopaxy

I.- |I':| Lah|=
| |

Ha napatoLem pbiHKe CUrHasbl reHepUpPYHOTCA aHaNIOMMYHbIM 06pa3oMm.
Mpu HUCXOZAWEM TPEeHAE NUHUA CpedHeln HamnpaB/ieHa BHW3, U,
eCn Npu OTKaTe BBEPX LieHe He yAacTCA 3aKpenuTbCA Bbllle Hee,
OHa BbIMOJIHUT POb CONPOTUBIIEHNSA, BO3J/IE KOTOPOIrO MOXHO
OTKPbIBaTb CAENKUN Ha MPOJaKYy.
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Takum obpasom, nNpu BocxofsLleM TpeHAe ObiCTpasa cpenHAA
AOJIKHA 6bITb BCeraga Bbllle MefIeHHOW, @ NPY HACXOAALLEM — HUXKE.

K oCcHOBHbIM NpenmyLLecTs cnrHanos Moving Average OTHOCAT:

« IErKOCTb onpeAeneHnsa CUrHanos;

* FeHeppoBaHNe HECKONTbKUX TUMOB CUrHANoB;

* NCMONb30BaHME CKOMb3ALWMX CpeAHNX OONbLUMHCTBOM Tpenae-
POB, YTO NO3BONAET NPUHMMATb CKOJMb3ALLME CpefHMe B KayecTBe
NCUXONOTNYECKMX YPOBHEN.

BbligenatoT cnepyowe HeloCTaTKM UHAVKaTOPA:

+ 3anasfbiBaHMe CUrHanoB, MO3TOMY ero nyylle UCMNosib30BaTb B
KOMMneKce C ApyrmMyn MeToaamm TeXHMYECKOro aHanusa nam B
KayecTse AOMONHUTENIbHbIX CUFHANOB.;

* reHepauma IOXKHbIX CUTHaNoB BO ¢neTe;

+ NpVAaHne OQMHAKOBOro Beca CTapbiM Y HOBbIM LieHaM, XOTA
HOBOe 3HaueHue LeH 6onee BaXKHO ANA Tpengepa.

O6vekmuseHbIli aHanu3 NJlCcoeé U MUHYyCo8 3Mo2o UHOUKa-
mopa 0oka3svieaem, 4mo ez20 yesecoo6pasHo npumeHAmMo
Ha mpeHO080M pbiHKe, 20e c/iedyem opueHMuUpPoe8amsCa Ha
Kopomkue cKonb3auwue cpedHue. llpu exode poiHKa 80 ¢hsiem
nepuood cpedHeli Heo6xo0umMo yeenu4yums 014 hunempayuu
JIOXKHbIX CU2HA/I08.
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[naBa 28. YcTaHOBKaA CTOM JIOCCA
N CONPOBOXKAEHME NO3NLUN

YcmaHoeka u conpoeoxoeHue cmon siocca

MpaBunbHasa ycTaHOBKAa CTOM-I0CCa NO3BONUT Tpengepy cobnto-
AaTb MPUHUMNbI PUCK-MEHEeKMEHTA B TOProBfe, a CONpPOBOXae-
HMe OTKPbITOM No3unumm — BbibpaTtb Hanbonee ygayHblil MOMEHT AnA
€e 3aKpbITuA.

Mpun 6naronpuATHON PbIHOYHOM CUTYaUUWU NOFMYHOE COMPOBO-
XOEHME OTKPbITON MO3MLUMU C YYETOM BOMATUBHOCTU U SKOHO-
MUYECKMX HOBOCTEN JaeT BO3MOXHOCTb Tpengepy nonyuntb Mak-
CUManbHYy NPUObINb AN 3aKPbITb NO3ULMIO NO 6oNee BbIFOLHOM
LeHe, yem npu cpabaTtbiBaHUN CTON NOCCA, YCTaHOBNEHHOro 6e3
yyeTta 3TUX 0CO6eHHOCTEN.

Kak ycmanHoeume onmumaneHeiti cmon nocc?

[na onpepeneHnsa onTMManbHOrO MecTa YCTaHOBKM CTOM-/10Cca
MCNONb3YTCA Hanbonee pacnpPoOCTPaAHEHHbIE UHCTPYMEHTbI TEXHU-
YyeCcKoro aHanusa:

+ HaHeceHHble Ha rpadurKe YPOBHM NOAAEPKKM 1 CONPOTUBNEHNS;
« TPEHAO0BbIE NMNHUK;

« INHUN KaHaNoB;

+ NOKasbHble MaKCUMYMbl I MUHUMYMbI;

* CUrHanbl NUH-6apoB;
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« ypoBHM OrboHauuy;
« CKONb3sILLMe CpeaHue.

Kak 3To nponcxoguT Ha npakTunke?

CusnbHble u 007120CpOYHbIe YpOB8HU NOOOEPXXKU U conpomuesieHus 014
6016WUHCMBA mpelidepos — Haubosiee 102U4HbIE Mecma yCmaHo8KuU
cmon-nocos. puyem ux ucnose3yrom mpetioepsl, KK mopaytoujue 8

HanpasieHuu mpeHoos8, Mak u pabomaroujue 8 60K08bIx OUANA30HAX.

MNprMeHAA YpOBHN NOAAEPKKM 1 CONPOTMBAEHNA 1A BbiCTaBne-
HMA CTOM-JIOCCOB BO BPeMsA TOProBu BO ¢neTe, opfepa BbiCTaBNAIOT
3a rpaHuyamm 60KoBoro gnanasoHa. OTKpbIBaA AJIMHHYO NO3ULMI0
OT YPOBHA NoaaepXku ¢neta, Tpengep yCTaHaBNMBaET CTOM HUXe
Bbl6paHHOM noaaepKKu. NpogaBasa MHCTPYMEHT OT YPOBHA COMpPO-
TUBNEHUA, KOTOPbIN ABNAETCA BepPXHEWN rpaHuuen ¢pneta, CTon-nocc
cnepyeT pacnofaraTb Bbllwe Hero.

Korga HaunHaeTca TpeHg nnuv rnybokaa KoOppeKuus, Ha pbiHKe
NPOUCXOAUT NPOOUTUE YPOBHSA, 1 OH MEHSIET CBOE Ha3HaueHwue. [Mpu
BOCXOAALLEM TPeHAE 60NbLUMHCTBO YYAaCTHKOB BO BpeMA Npobutma
YPOBHA conpoTnBneHnsa Oyaetr oTKpbiBaTb MO3MLUWN Bbille HEro.
OT0 Npov3oMAeT Unu cpasy Npy NPodUTUK, UK BO BPEMSA €ro TeCTu-
POBaHMA B PON HOBOTO YPOBHA Nogaepku. B niobom cnyyae cron-

Noccbl ByayT cocpeaoToueHbl HKe CGOPMUPOBAHHON NOAAEPXKKM.
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MOXHO YCTaHOBUTb CTOMbI HUXe CTapOo NOAAEPXKK, eC/in paccTo-
AHVE [0 Hee He CNIMWKOM 60JbLUOE, 1 COOTHOLLEHME pUCKa K Npu-
ObI11 NO3BONAET 3TO cAenaThb.

Hauano TpeHga nnu rnybokon KoppeKummn faeT Tpernaepy BO3MOXK-
HOCTb PUCOBATb JINHUM TPEHAOB, KOTOPble GOPMUPYIOT HAKITOHHbIE
KaHasbl LLleHOBOro ABMXeHuA. Cnocobbl BbICTaBNEeHMA CTOMN-10CCa B
3TOM C/lyyae MOXOXM Ha cxemy paboTy BO dneTe, C eAUHCTBEHHOM
pa3HuUen — TPeHAOBbI KaHan 6ygeT HanpaBnieH B CTOPOHY
ABVI>KEHUA BaNOTHOW Napbl.

B OAMHHBIX NO3MLMAX CTOM-NOCC NOTMYHO BbICTAaBAATb HUXKE
TPEeHAO0BOM NNHNN NOJAEPKKM, BPEMA OT BpEeMeHW nepeaBuras ero
BblLLE B HaNpPaBNeHUN ABUXEHNA LEeHbI.

B KOPOTKMX NO3MUMAX, CTOM NOCC YyCTaHABNMBAETCA HEMHOTO Bblille
TPEHOOBOW NVNHWW, BbICTYyNAaloLWEeNn B KaYeCTBe HaKIIOHHOIO YPOBHA
CONPOTUBIIEHNA, N NPU ABUKEHUMN LieHbl B HaNpaBNeHUN HUCXO-
AALLero TpeHaa nepemeLlaeTca 3a LLeHOWN.

CoopmunpoBaHHble Mocne TPEeHAOBbIX ABWXEHWUI STOKasbHble
MaKCMMyMbl U MUHMMYMbI, CO3[aloT 6onee HafeXHble TOUKU Ans
pa3MeLLeHnsa CTOM-NI0COB, T.K. 3TO 30HbI, rae npoucxoguna 6opbba
MeXxay nokynarenamm n npogasuamn. Takue nokasnbHble MakCUMy-
Mbl 1 MUHUMYMbl CO34aAYyT CUJIbHble YPOBHU NoJfepKKN u
CONPOTUB/EHUA, 38 KOTOPbIMM YHACTHUKM PbIHKA 4acTo pacnona-

raloT CBOW CTOM-opAaepa.
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Ha TpeHO0BOM pblHKe CKONb3ALMe CpeaHne OTAIMYHO CNPaBATCA
C pOsblo YPOBHEeN Nnogaep<Ku 1 conpoTtmsneHns. JINHum cKkonb3awmx
CpefHnX ABMXKYTCA 3a LIEHOW, KoTopasa TeCTUpyeT nx, OTOMBAACh OT
HUX NPW HOBbIX MMYJibCaxX B CTOPOHY TpeHAa. BbicTaBnAa cton-nocc
3a JINHMEN CKOMb3ALWeN cpegHen, Tpengep MoXeT CONPoBOXKAaATb
CAeNnKy AMHaAMUYeCKUM CTOM-TIOCCOM U BbIXOAUTb U3 Hee, Korga
NOMEHAETCA PbIHOYHAA TeHAEHUMA.

PasnunyHble NH-6apbl 1 KOMOMHaALMKN AMOHCKMX CBEYEn 4acTo
Co3[aloT rpaduyeckme naTTepHbl, KOTOpble Tpenaepbl NCMNOb3yloT
B KauecTBe TOProBbiX CUrHanNoB. Hanpumep, Nnpu NoABNEHUN Ha
rradpuke mopenen nornouweHuA, cetanos Price Action unwm
rpadunyeckux euryp, cTon-nocc HeobXoANMMO BbICTAaBAATb Tak,
ytoObl B Clyyae NoAXoAa K HeMy LeHbl O6bl1I0 MOHATHO, YTO OHa
OKOHYaTeNIbHO U3MEHWIA CBOE HanpaBfieHne n 6onblue He CTOUT

AepXaTb NO3ULUNIO OTKPLITOMN.

Pasmep cmon-nocca 8 nyHKmax onpeodesisiemcs ¢ y4yemom:
cnoxusuelica pbIHOYHOU cumyayuel, mo4koli 8xo0ad U meKkyuweu
80J1aMUJIbHOCMbIO 8a/IIOMHOU NAPbI, KoOmopas e 3asucumocmu

om HacmpoeHus y4acmHUKO8 pbIHKa MoXxem 6bimb pa3Holi.

MonyyeHHOe paccTosHMe [0 CTOM Jlocca HEOBXOANUMO CpPaBHUTb
C OXKMZAeMbIM LieHOBbIM ABWKEHNEM, CTapanacb NoAdupaTb MecTo

BXOOa B CAEJIKY TaKUM o6pa30M, yToObI noTteHunanbHaA I'IpVI6bIJ'Ib
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npeBblLlana BO3MOXHble YObITKM B 3-4 pa3a. Ecnv Toproebii curHan
He JaeT Takoro COOTHOLLEHUA, OT Hero fyylle OTKasaTbCA U KAaTb
6onee BbIrOQHOIO BXOAA B PbIHOK. [ofyyeHHbIN pa3mep cTona B
MyHKTax NO3BONUT onpeaennTb ONTUMAasbHYIO BEeIMYNHY NoTa ANA
OTKPbITUA TEKYLLEen CAeNKN.

B niobon ToproBon cucteme CTon-nocc ycTaHaBnMBaeTCcAa B
Hanbonee NOrMYHOM MecCTe, UCXOAA U3 METOAOB TEXHUYECKOTO
aHanms3a, NpYIMeHAeMbIX B TOProBowm cucteme. ECnm ueHa gocturHet
OT/IOXKEHHOrO CTOM OpAepa, TeXHNYEeCKaa KapTUHKa C/TIOXKUTCA TaK,
YTO MOJAHHbIN paHblle CUrHanN AnA BXOoA4a B NO3MLMIO YTPATUT
CBOIO aKTyaNlbHOCTb.

HekoTopble Tperngepbl Npy CONPOBOXAEHMM NO3ULNN UCMOSb3YIOT
nuankatop Mapabonuk SAR, KOTOpbIA AaeT Xopolwmne CUTHabl 1
MNPOCT B MOHUMAHWN MPU YCTAaHOBKe CTOM-10coB. OCHOBAHHbIN Ha
CKOMb3ALWMNX CPeAHNX, STOT MHANKATOP pUCYeT Ha rpadurike TOUKY
noj Kakaown ceeyen, 3a KOTOPOW Tpernaep MOKeT YCTaHOBUTb CTOM
N0CC, MMeA BO3MOXHOCTb COMPOBOXAaTb CBOIO MO3ULUIO U
3aKpblBaTb ee, Korga TeHAEHUNA yXKe ABHO U3MEHUTCA.

Koz0a Ha pbiHKe meHssemcA cumyayus, 1o02u4Hee He 0amb
cpabameleaHus cmon n10ccd, a npoeooumMs conpoeoxoeHue
no3uyuu. Smo Kacaemcsa He MOJIbKO NpubbIIbHbIX COesOK,
20e cmon-s10cc nepeHocumcAa 6 6e3y6bImoK unu naioc, a u

y6bImoYHbIX COeJOK.
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Ecnu pbIHOK curHanu3mpyeT o0 TOM, YTO NPeanoCbISIKA, CYXXUBLINE
CUrHaNoOM AnA OTKPbITUA NO3KLMK, bonee He akTyanbHbl, Hanpumep,
NOABUNCA MPOTUBOMONOXKHbIA MAaTTEPH WAW CUrHan price action,
NOrNYHee TaKyl MNO3MUMIO 3aKPbiTb BPYUHYI, He JOXWMAAACb
cpabaTbiBaHMA CTON NoCCa.

Ecnn Tpenpep nepeaBuraete CTon-nocc Anas Toro, YTobbl COXPaHUTb
YacTb y>Ke MOJIyYEeHHOW NPUOLINK, TakKne AencTBUA HeobxoaAnmo
obaymatb n obocHoBaTb. Pa3mep HOBOro CTOM-N10CCa, KakK U
NepBOHAYaNbHOro, JOMKEH ObiTb AOCTAaTOYHbIM ANA TOro, YToObI
LieHa Mmena NPOCTPaHCTBO ANA KonebaHui.

NmeAa pocTtaTouHOe NpPOCTPaHCTBO ANA LeHOBbIX KonebaHun,
PbIHOK CKOpee BCero OCTUIHeT NOCTaBNeHHbIX Tpengepom Lenen,
XOTA HEOAHOKpPATHO ByaeT NpubnmKaTbca K CTOM-10CCy.

Camas pacnpocTpaHeHHaa owunbKa TpengepoB — 3TO KOPOTKMeE
cTon-noccbl. C MX NOMOLLBIO OHU CTPEMATCA MUHUMU3MPOBATb YObIT-
KU B fleHEeXHbIX CpefCTBaX, CTapasachb 3axoanTb 60/1bWNM 06bEMOM
N yBENMUYMBATb pa3mep noTa. Takon Noaxop K pbiHKY abconioTHO
HenpaBW/bHbIN, T.K. TPerngep MMeeT ropasao 6onblue WaHCoB no-
NyuYnTb NPUOBINL, yCTAHOBMB CTOM JIOCC B TaKUX Npefenax, Kotopble
NO3BONIAT PbIHKY KoslebaTbcA B HeO6X0ANMOM AnanasoHe.

JlleHexkHaa NprbbIb NPU TaKOM NOAXoAe B OTAENbHbIX CAeNKax byaet
MeHbLUe 33 CYEeT MeHbLUero pasmepa /ioTa, 0gHaKo cTon-nocc byaert
cpabaTblBaTb ropasfo pexe 1 TONbKO B AeNCTBUTENbHO 060CHOBAHHbIX

cnyyaax npuv 3Ha4YnTeIbHOM N3MEHEHNIN prHOLIHOVI CUTyaunn.
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[naBa 29. Map»KnHanbHaA TOProssis
N KpeauTHoe nneyo

Map>xuHaneHasa mop2o0enisA u KpeOumHoe njie4yo

Toprosna Ha Forex BefeTca oueHb 6onbwmMy cymmamun. Hanpu-
mMep, obbem cTaHfapTHOro nota coctasnAeT 100 Tbic. en. 6a3oBown
BanioTbl. bazoBana BanoTa — 3TO Ta BanOTa B BaNlOTHOW Nape, KOTO-
pas HaXO[MWTCA B KOTUPOBKe Ha NepBOM MecTe. B nape ¢pyHT/gonnap
6a3oBan BanoTa — GyHT, a B nape gonnap/eHa — gonnap.

AnAa mHorux cymma 6onee 10 Tbic. gonn. CunmtaeTca 4OCTaTOYHO
60/1bLION, NO3TOMY MOXKET MOKa3aTbCsA, UTO PbIHOK Forex gocTyneH
[aneKko He Kaxkgomy. Ho 310 He Tak. Tpenaepbl B CBOEN TOProssie nc-
MOJIb3yIOT TaK Ha3blBaeMOe KpeAUTHOE MIeYO U MapXKy. ITO 3HAUWT,
UTO MOXKHO TOProBaTb Ha Forex, ncnonb3ya uyxue eHbru, KotTopble
npegocTaBnseT 6pokep.

OTK AeHbrn 6poKep gaeT nog 3anor onpeneseHHoN YacTn feno-
3UTa Tpengepa, HasbiBaemasa mapxoun. Cpeactsa, KOTopble npe-
LOCTaBNAIOTCA NPU MAPXKXUHANbHOM KpeguToOBaHWUW, B OTIMUYME OT
06bIYHOrO KpeanTa, MOryT B HECKOJIbKO JeCATKOB pa3 MpeBblllaTh
CcyMmMmy 3anora. Hanpumep, npu nokynke KBapTupbl B KpeauT, 6aHK
npegocTaBasaeT CpeAcTsa Nnof 3anor 3Toro MmyllecTsa C ynnatom
KNMEeHTOM MepBOHaYanbHOro B3HOCA. B To BpemA Kak npu Map»u-

HafIbHOM KpeauTOBaHWW, KOraa OTKPbIBAeTCA CAesKa, Tpenaep no-
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NyYyaeT B pacnopsKeHne CyMMy, KOTOpas MOXKET NpPeBbILLaTh 3a0r
nnn mapxxy B 100 n 6onee pas.

MapxuHaneHas mopzoens

CyTb MapXWHanbHOWN TOProBNM 3aKfloyaeTca B NpoBeAeHUw
TOProBbIX ONepaLnii C NCNONb30BaHMEM KPeaUTHOrO Mjleya, KoTopoe
AaeT Tpengepy BO3MOXHOCTb COBEPLLATL CAENKM Ha 3aeMHbIe CPEACTBa,
BblAaHHbIe NoA HEOONbLLIOW 3a/10T U MapXy.

Map»K1HanbHas TOProBsA NpeanonaraeT, YTo Tpenaep, coBepLias
caenku, B byayuiem o6a3aTtenbHO AOMKEH NPOBECTV MPOTUBOMO-
NOXHble onepaunn, TakuM ke 06bEMOM, Kak 1 B MepBOM Ciyyae.
Ecnu Tpeligep, ncnonb3ya KpeanTHOE Niieyo OTKPbIT CAeNKY Ha no-
KYynKy, B Aa/ibHELIEM OH [O/KEH COBEPLUMTbL MPOAAXKY TaKUM e
06bemMoMm AnA Toro, UtTobbl 3aKPbITb ONepaLuio.

CoBepLuas cenkn C KpeauTHbIM Nieyom, Tpengep 6epet BClo Ma-
TepuanbHyo OTBETCTBEHHOCTb 3a UTOT TOProBnuv Ha cebs. Ero Topro-
BbIVi AEMO3UT CAYXKNUT rapaHTUEN KOMMEHCaLM BO3MOXKHbIX MOTepb,
MONYYEHHbIX B pe3ynbTate TOProeau. [1na Toro 4ytobbl Tpengep He
notepsAn 60nblue UMELNXCA Ha cYeTe CPeACTB U NPUHAN HeobXo-
AVMblE Mepbl, OPOKeP MPU CHIPKEHNM YPOBHA MapXin K KPUTUYECKIM
OoTMEeTKaM npegynpexaaeT Tpengepa.

Takoe npedynpexoOeHue Ha3biedemcsa MAPXXUH-KOJIJIOM.

Ecnu ypoeeHb mMapxxu npoaonmaem CHUXambcsa oOanbuwe,

183



6pokep aemomamuyecku 3aKkpoem nosuyuu mpeiidepa no
meKywum pblHOYHbIM yeHam. 3ma onepayusa Haseleaemcs
cmon-aymom.

YpoBeHb MapXn paccYnTbiBaeTCA NyTem AefieHna CpeacTs Tpen-
Aiepa Ha pa3mep Mapn n ymHokaetca Ha 100%.

YpoBeHb Mapu, Nocne KOTOpOro HacTynaetr MapXwH-Kosia u
cToM-ayTa 3aBUCUT OT YCJIOBUI KOHKpPETHOro 6pokepa, HO B 60s1b-
LWIMHCTBE C/ly4aeB OH HaxoauTca Huxe 100% anAa map»KnH-Koania v
50% pna cTon-ayTa.

KpeoumHoe nneyo

KpedumHoe nne4yo — 00HO u3 2/1a8HbIX NOHAMUU MAPXXUHA/IbHOU
mop2oesiu, Komopbll noKasblieaem, HACKOJ/IbKO pd3Mep no3uyuu
moxKem npeeblwuame pasmep cyema. Hanpumep, ecnu 6pokep
npedocmassisiem KpedumHoe nyiie4yo 8 coomHowieHuu 1:100, mo
mpelidep, umes Ha cyemy 1000 O0os1apo8 Moxkem OMKpbIMb
makcumansHyto coenky Ha cymmy 100 meic. 0onn. Ecnu omkpel-
eaemcsa cdenka HA 50 meic. 00nN., 3HAYUM, Ucnosb3yemcs
KpedumHoe nie4o 1:50, a mapa cocmasnsaem 500 donnapos.

[nA pacueTta KpeAUTHOrO Nnieya MOXKHO MCNoNb30BaTb Gopmyny, B
KOTOPOW yKa3aHo, YTO CYyMMa 3asiora Wiy map»ka AenmnTca Ha Cymmy
OTKpPbITOWN cAenku. B pesynbrate nonyyaeTtca 3HayeHne COOTHOLLEHWS,

ncnojsiblyemoro Tpe|7|qep0M KpeauTHOro nJsieva.
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MexaHu3m KpeOUMHO20 nyieya npu mopzoeJie Ha pbiHKe Forex.
[na npumepa npeactaBuMm, YTO Yy Ha TOProBOM CYETY HaxXoAUTCA
4000 ponnapoB, a 6pokep NpenocTaBNsAeT KpeauTHOe Mnieyo B
cooTHoweHwue 1:100. DTO 3HaUUT, YTO NOKYyMaTeNbHaA CNOCOOHOCTb
coctasnsaet 400 TbiC. [ONNAPOB.

Korga Ha pbIHKe NoABNAeTCA CMrHan Ana Bxoda no BasloTHOM nape
GBP/USD Ha ypoBHe 1,60, Tpengep pellaetr OTKPbiTb CAENKY
Ha NOKYNKy Ha cymmy 160 TbiC. fonnapoB. [JnAa coBepLlueHna 3Tou
CAeNKM Ucrnonb3lyeTca KpeauTHoe nneyvyo B cooTHoweHun 1:40.
CoBepluas caenky Ha NOKynky, Tpengep nnatnt 160 TbiC. fONNAPOB
3a 100 TbiC. GyHTOB CTEepNNHIoB. Korga ueHa NnogHUMETCA K OTMETKE
1,61 cgenka 3akpbiBaeTca. B pe3synbtate npogaHo 100 TbiC. pyHTOB
CTEPAVNHIOB 1 NonyyeHo 161 TbiC. 4ONNAPOB, U3 KOTOPbIX NPUObLINb
Tpenaepa coctaBnAet 1000 gonnapoB. ITO 3HAUWT, YTo GnarogapA
npoBefeHHoN caenke nNpubbinb coctaBuna 25%. Ecnu 6bl Tpenigep
TOpProBasn TONbKO Ha CBOW CPeACTBa, ero Npubbib COCTaBuUIa BCEro
25 ponnapos, uTo MeHbuwe 1%. Ho Tak Kak OH ucrnosb3oBan

KpeanTHoe nneyvo 1:40, ero npubbinb yBenuumnacb B 40 pas.

BaxxHo noHUMame, umo, ecsiu 6bl yeHa npowsia makoe xe paccmo-
AHUEe 8 NPOMUBONOJIOXHOM HanpasaeHuu, ybsimok cocmasusn 25%.
[Tosmomy 861800 oyesudeH: UCNO/Ib308aHUE CAUWKOM 60/16WO020
KpedumHoz2o njieya 0aem 60/1bWIUe NpeuMyWwecmasa 8 mopoeJie, Ho
8 MO ke 8peMs Hecem NosbIWEeHHbIE PUCKU.
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Ecnu coenka oTKpbIBaeTCs U 3aKPbIBAETCA B TEUEHNE OJHOIO [HA,
3a 1CMOoMb30BaHNe KPeaUTHOro nieva nnarta He B3umaetca. Ecnm
OTKpbITasi MO3MLUUS MePEHOCUTCS Ha YTPO, C Tpengepa CHUMaeTCcA
HebonbLWwan cyMmMa UnKn, HAO6OPOT, HAUMCIIAETCA HA €ro cYeT. JTa
onepauna Ha3blBaeTcs CBOMOM. BenvumHa cBona v ero nosnoxu-
TeNbHOE VAW OTPULATENIbHOE 3HAUeHMe 3aBUCAT OT MPOLEHTHbIX
CTaBOK MO BasitoTaM, KOTOPbIMY TOPTYIOT, U OT BEINYMHBI KOMUCCUN,

KOTOPYIO CHUMAET BaLl 6pokep.

MapxuHaneHas mop20oesiss umeem ce0uU NJIIOCbl U MUHYcbl. Tak
npeumyuwjecmea MAap)KUHajbHOU MOp206/uU 3adKi4Yadiomcsa 6
mom, Ymo MO>XKHO mop208aMb HA PpbiIHKe C OMHOCUME/IbHO
Heb6osbwum co6cmeeHHbIM KaANUMAsiomM, UCNOJ/Ib308aMb 3deM-
Hble cpedcmea npaKkmu4ecku 6ecniamHo u nosiy4ame 8bICOKUl
8038pam Ha ceou UHeecMuyuu.

Hedocmamok Map)KuHaanoﬁ mopeoeJsiu cocmoum 8 mom,
4Ymo npu ucnoJjis3oeaHuu 6osbWwo20 erBUMHOZO nneya oocma-
moy4Ho 6onbwoli PpUCK noJiy4eHuUAa 3Ha‘lumeﬂbelxy6l)IMK06.
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[naBa 30. MakcumanbHbIN PUCK
N pacyeTt No3nuunmn

MakcumansHelli puck u pacdiem no3uyutli

Ana Toro uto6bl Toprona Ha Qopekc npuHocKUna CTabunbHyo
NpnbbInb, HEO6XOAMMO NPOoCUNTaTb abCONOTHO BCe pUcKU. Mpexae
BCEro, Hy>KHO onpefennTb MUMUT NOTePb ANA OTAENbHON CAENKM
M YCTAaHOBUTb OTFpaHMYEHMe NOTEPb Ha KaKAbli TOProBblli AEHD.
MHorum Tpenaepam B KPaTKOCPOYHOM Nepuroge NpoCcTo BE3EeT — OHU
MOTYT NOSTYYUTb NPUOBINL, NP STOM CUIIbHO pUCKyA. Ho nogo6Has
TOProOB/A MOXET NPUBECTM K C/IMBY BCErO AEMO3UTa.

O6bIYHO TaK BeayT ceba HaunHalowye Tpeaepbl, KOTopble He A0
KOHLa pa3obpanucb B npuHUMnax toprosan. OHM NpPOCTO XOTAT
6bICTPO pa3boraTeTb, MOITOMY PUCKYIOT abCconoTHO Bcemun cHepe-
XeHnamun. B peanbHoCTH BCe nHave: yem 6onee 6e3onacHom 6yget
TOproens, Tem 6onee CTabunbHbLIM U, YTO HEMANIOBAXKHO, MONTOXMTENEH
ee pe3ysbTart.

Pa3zmep makcumanbHo20 pucka
OOHO U3 2/1a8HbIX NPAsU/I MOp208a/U — He Hapywams puckK.
Xopowas cmpameaus 06:3amenbHO 00/IKHA NOMOYb mpelidepy
yoepxambcsi om 3Ha4umesibHbIX 0eHeXXHbIX nomepb.
OnmumanbHoe npasusio, KOMopo20 Heo6xo0UMO npuoepxu-
8ambcs 8 mopzoaJie, 2/1acum: HeJlb35 8 00HOU cOeJIKe pucKoeamso
6onbwe, yem 2% ceoez20 Kanumasna. 5mo npasusio 3Halom ece, Ho
8bInosIHAM eduHuybl. llosmomy yacmo, puckys, 6obuwioli cymmod,

mpelidep mepsem deno3um.
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Ha npakTrke npyiMeHeHne 3Toro nNpaBua BbIrMAANUT CeYOWUM
ob6paszom.

Ecnn Toprosna Havanacb € TbicAuM gonnapos, notepa 50%
penosuTa coctasuT 500 gonnapos. [InA Toro 4to6bl NpY BEPHYTH
AeHbrm ob6paTHO, HEOOXOAMMO YABOUTH MMEKLWYIOCA CYMMY.
Ana aToro Heo6xoAMMO, YTobbI feno3uT yesennumnca Ha 100%.
YuntbiBaA 0COOEHHOCTU PbIHOYHOWN TOPrOBMIW, 3TO MOXET 3aHATb
AOCTAaTOYHO MHOTO BpemeHW. [1BuxxeHuns ueH Ha QopeKkc BOMHO-
06pa3Hbl: HEKOTOPbIE HEMHOTO TEPSIOT, APYrMe HEMHOro Nnony-
yatoT. Ecnv ncnonb3oBaTb NpaBUIbHYO CTPaTernio, B pesynbraTte
MOXHO NoNyuYnTb 60NblUe NPUGHLINK, HeXenun yobITKOB. IMEHHO

3TO U ABNAETCA IN1aBHbIM KJTIOYOM K ycnexy.

Hene3s udmu Ha 3Ha4yumesibHble pucKU, NPesbiudas MAKCUMallb-
HO donycmumble nomepu 8 cOesike, m.K. 3Mmo Moxem npusecmu
K 6onbwum npobnemam. B umoze y mpelidepa CHU3AMCA WAHCbI
80CCMAHo8UMb c8oli cdem unoay4ume npubsiie. [losbiwasn
MakcumanbHeili npoyeHm pucka Ha coesiky, mpelidep ysenudyusea-
em 803MOXXHOCMb C/IUMb 8eCb 0eno3um.

[MosToMmy nyulue ncnonb3oBaTb ABYXMPOLUEHTHbIA PUCK HA COENKY,
T.K. B C/lyyae Heygauu notepsa 6yget MMHMManbHOW. [1na Toro utobol
notepATb 20% CTapTOBOro Kanutana, Tpenaep A0/KeH COBEPLNTb
6onee pecAatun yobITouHbIX caenok noapag. OgHako nmes XopoLuyo
cTpaTtervio 1 cfiegya BCem npaBuiamMm MaHUMeEHe[XMeHTa, NoBTO-
puTb nopgobHoe ByaeT cnoxHo. lNonyyaerca, UTo NPaBUNO «ABYX
NPOLEHTOB» MOXHO CUMTaTb JOCTAaTOYHO AENCTBEHHbIM, KOrAa peyb
ngeT o Toprosne Ha pbiHke Dopekc.
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CyLiecTByeT MHOMO TPENAEPOB, YTBEPKAAIOLMNX, UTO NPEBbILLEHVE
ABYXMPOLEHTHOro 6apbepa AOMYCTUMO U OH He HACTOJNIbKO BaXKeH,
Kak KaxeTca. B pencTtBUTENbHOCTU MOAOOHBIN PUCK noaxoauT
NCKNIOUNTENbHO AnA Tex, KTo TopryeT Ha Dopekc He ¢ uenbto

noJsly4ynTb I'Ipl/l6bIJ'I b,a anAa Toro yTOObI NCNBITATD OCTpble OWyLWEHNA.

Hosuuykam Heob6xooumo 3anomHums, ymo Popekc — 3mo He
UCMoYHUK 6bicmpozo o6ozawjeHusa. B OelicmeumenvHocmu,
mopaysa 6e3 cucmemsl u puckya 6osee 2% 8 coesike, MOXXHO
C/lumb 8ecob 0eno3um MeHee, Yem 3a Cymku.

Ho geno He Tonbko B feHbrax. ®MHaAHCOBbIE MOTEPU MOXHO
KOMMNEeHCUpoBaTb, a MOJyYeHHadA MCuxosiornyeckasa TpaBMa
ocTaHeTcA. TonbKO npeacrtaBbTe, UTO, OTKPbIB cyeT Ha 10 000
JONNapoB, MOXHO nNoTepATb cpa3y 50% npoueHToB. NoTepas
5 000 ponnapos, Tpengep 6yKBasbHO He CMOXXET HOPMasbHO
cnaTb, MOKa He BepHeT AeHbrn obpaTtHo.

MopgoObHy Ncuxonornyeckyo TpaBmy Tpengep nonyyaert c
KaXX4oWn [ONOSIHUTENIbHOW NOTEepPen, N Kak pe3ynbTaT C KakAblM
pa3om Bce 6Gonble pa3ovyapoBbiBaeTcs B Toprosne. MNocne
HECKONbKMX YObITOUHbIX CAENOK ObICTPO TeEPAETCA KOHTPOb Haj
npoucxogAawmm. N ana toro utobbl BEpHYTb CBOM AEMNO3UT, Tpenaep
HauMHaeT HapyLlaTb NpaBua, NPUAYyMbIBaTb cebe HecyLecTBYIO-
Me TOYKN BXOAa M MOBbIWATb PUCKU. Takum ob6pa3om, TONbKO
ycyrybnaeT CNOXMBLUIYIOCA CUTyaLMIio 1 3aXOAUT B elle 6onbunii

MUHYC U MOMHOCTbIO OOHYNAET cyeT.
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Yero xouet Tpengep?

OcCHOBHasA Uenb Kaxaoro Tpenaepa — 3apaboTok aeHer. Mapan-
nenbHO BCEM B3fieTaM U NageHUAM Npubbinb JOMKHA NOCTOAHHO
yBenuumeaTbcA. MegneHHO, HO BepHO, UCNONb3yA MNPaBUSIbHYIO
CcTpaTernio, PUCKya MWHMMaNbHOW YacTbio CBOEro pAenosuTa,
MO>XHO CTaTb NPodeCccroHanbHbIM TPENAEPOM.

InaeHbie npasuna ycnewHoz20 mpetioepa:

1. HesbicoKul ypoB8eHb MAKCUMAJIbHO20 pUCKA.

2. TecmupogaHue cmpamezuu neped UCNo1b308aHUEM HA peaslb-
HOM cyeme.

3. Uemkoe cnedosaHue cgoeli mopzosoli cucmeme.

4. CnedosaHue npagusy «08yXnpouyeHMHOo20 pucka» 0axe nocse
nosy4eHus 60/1bUW0O20 NPAKMUYECKO20 onbima.

HekoTopble onbITHble Tpenaepbl NOBbIWAT pUCK Ao 4%. CooTeeT-
CTBEHHO, ANA 3TOro He06XoAMMO NPOBECTU NOACTPONKY TOProBOW
CcTpaTernv nog onpegeneHHbil YpoBeHb pncka. ToNbKo Tak MOXHO
rapaHTMpoOBaTb COXPaHHOCTb COOCTBEHHOro Aeno3uTa Aaxe npu
coBepLUeHn pada yobITOUHbIX caenoK. Yem meHbLuen byaeT yactb
CpencTs, KOTOPbIMU PUCKYIOT B CceNKe, TeM MeHbweln b6yaneT

BEPOATHOCTb NOTEPWN AENO3UTA.

Bom nosmomy cnedyem ozpaHuyueame pasmep nomepb Ha
mopzoevili 0eHb. B cnyyae mpex y66imo4HbIX cOe/10K Noopso,
Jlydwie npepsambs mop2086/1io, KAK MUHUMYM, HaG OOUH OeHb.
O6wuli puck Ha HeCKOJ1IbKo 00HOBPpeMeHHO OMKPbIMbIX COe10K
He 00JIKeH npesbiuiamb 08yXNpoyeHMmMHOo20 umuma.
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Ecnu Heckonbko OHeli noOpA0 mop2oensa 3aKaH4ueaemcs
y6bimkamu, Heo6xooumo coenameo 60s1ee O1umMenbHyio0 naysy,
Hanpumep, Ha HedeJo. B amo epems cnedyem xopowo omoox-
Hymb U nocmapamecs 3abbime 060 8cex HenpuAMHbIX MOMEHMAx.

Kak paccumTaTtb pa3mep nosvumm?
lMepeo cosepwieHuem mopzoeoli onepayuu Heo6xooumo onpe-
desiAMb pa3mep 1oma, KomopbiM 8bl 6y0em 8xo0UMb 8 COesIKY.
3mo mMoXxHO cOeslamb ¢ noMouwbio cnedyloujeli hopmynel, 68

Komopo& ucnosie3yromcsa makKue nepemMeHHble:
V = (R*B)/(SL*P), rne

R — npouyeHm deno3zuma, Komopell mpetidep moxem cebe no3eo-
JIUMb homepsame;

B - pazmep mopzosozo 0eno3zuma;

SL — sesiuquHa cmon s10cca 8 NnyHKmMax;

P — cmoumocmb 00HO20 NyHKMa mop2o8020 UHCMpyMeHmad, npu
obwveme 00UH /iom;

Mpe>xOe 8ce20, He06x00UMO onpedesIUMbCA C NPOUEHMOM MAK-
CUMaJIbHO20 pucKa Ha coesIKy, Komopebili 8 Hawem ciy4ae 6yoem
cocmaenamos 2%. Pazmep mopzosozo denosuma 1000 donnapos.
B smom cnyuae 8 00HolI cOeslke MOXXHO puckoeame 20 do/iapamu.

Ana npumepa paccmoTpum cutyauuto ¢ napown Espo/[onnap,
KOTOpas AaeT TOUKy BXofa co cTon noccom 20 nyHKTOB. Kak 13BecTHO,
CTOMMOCTb OfJHOTO NYHKTa NP1 NOSIHOM J1IOTe B 3TOWN Nape CoCTaB-
naet 10 gonnapos.
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MpoBeas pacuyeT No ¢popmyse 1 NCNonb3ys 3afaHHble MAapaMeTpb,
NoNyYnm pesynbrat obbema nosnuyum B pasmepe 0,1 noT.

Mpw BbICTaBAEHMM CTOM JIOCCA MO OTKPBITON MO3MLMM HY>KHO
YUMTbIBATb TEKYLLYyl0 BONATUIIbHOCTb PbiHKA M OCOOGEHHOCTU
KOHKPETHOW BaNloTHOM napbl. LieHoBble ABUXXEHWS MO HEKOTOPbLIM
napam 6osnblue cTa NYHKTOB B AA€Hb CYNTAIOTCA HOPMOM, TOrAa, Kak
ABVXKEHMA NO APYrM NMapam He Bcerga aoxoauT Ao 50 MyHKTOB.
nA Toro uto6bl CNPOrHO3MPOBaTb N3MEHEHNE BONATUABHOCTY Ha
PbIHKE, Tpenaep AONKEH HAbNOAATb 3a BbIXOAOM SKOHOMUYECKUX
AAHHbIX TEX CTPaH, BaioTbl KOTOPbIX BXOAAT B 3Ty Mapy.

3HaHve 1 cobnioaeHna NPaBU MaKCUMaNbHOTO pUcKa NomoryT
Tpenpgepy COXpaHWUTb AEeno3UT M NOoAyuYuTb NpubbiNb, a He

NCNXONOTrnMYeCKyro TpaBmMmy OT TOProBnu.
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[naBa 31. 3aHMMaTeNIbHaA MmatemaTuKa
B TpengunHre

MamemamuyecKkue o)XuoaHus

ToproBble cnctembl Forex 0CHOBaHbl Ha N1eMeHTax TEXHUYECKOro
aHanu3a 1 npegHasHayeHbl AnA onpefeneHHblX TUMOB PbIHKA, OHU
reHepUPYIOT PasIMYHOE YNCIIO CUTHANOB U PaboTaloT Ha pa3HbIX
BpeMeHHbIX nepuopax. OgHako B Kaxkaon npubbiNbHON cucteme
€CTb BaXKHbI OO CTAaTUCTUUYECKUIA KOMIMOHEHT — MOJNOXKUTENbHOE
MaTemaTtnyeckoe oxungaHue EV (Expected Value).

DTOT TEPMUH NMpULEN B TPENAUHT U3 TEOPUN BEPOATHOCTEN, rae
ero MCnonb3ywT ANA pacyeTa CpefHero 3HauyeHua Cny4vyamHo
BE/INUYMHbI B PA3/INUYHbIX COObITUSIX.

B mpetiounze EV no3eonaem nony4yume cmamucmu4veckue
OdHHble 0 nomeHyuaabHoU npubbiibHOCMuU cucmemeol. Ecnu
mMamemamuy4eckoe OXUOdHUe Mmop20eoli cucmembl NOJIOXKU-
meJsibHOe, 3HA4YuUmM, 8 00JI20CPOYHOM nepuode OHA npuHecem
npu6bii1b npu ycnosuu, Yymo mpetioep 6yoem ee npuoep)xusamocs.

OCHOBHble CTaTUCTUYECKIME AaHHble ANA 060 TOProBOW CUCTEMDI,
KoTopble 6epyTca Ana pacyeta MaTeMaTUYECKOrO OXKMAAHUA:

* MPOLEHT NPUOLINbHbLIX caenok — W%;

* MPOLEHT yObITOYHbIX CAeNnoK — L%;

* CpeaHAA NpubbINb B CAeNKe, 3aKpbiTon B niltoc — ave W;

* CpegHUN YObITOK B CAENKE, 3aKPbITON B MUHYC — ave L.
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CobpaB 3TK NoKasaTenn 13 pe3ynbTaToB PeanbHON TOProBAn U
TECTMPOBAHMA CUTHASIOB TOProBOI CUCTEMbI HA UCTOPUYECKMX AAHHDIX,
MOXHO paccuMTaTb MaTeMaTUUYECKOe OXWUAAHWE aHaNM3npyeMon

TOProBow cTpaTernn no cregytouwen Gopmyne:

EV= (W% x ave W) - (L% x ave L) (1)

N3 Hee BMAHO, YTO pe3ynbTaT MAaTEMATMUYECKOrO OXUAaHuAa —
pa3HMLUA NPOU3BEAEHMA KOMMYeCcTBa MNPUOBLINbHLIX CAENOK U
cpepHen npubbinM U NpousBefeHUA KonmyectBa YObITOUHbIX
CAEeNoK 1 cpegHero ybbITKa.

Kaxkgas Toprosas cncteMa Ha pbiHKe Forex nmeet pasHblie napameTpbl.
TunuyHa cuTyauus, Korga gna Tpengepa OAUH M3 NapameTpoB B
bopmyne pacueta MaTeEMaTMYECKOro OXngaHua 6yaet bonee Bax-
HbIM, MO3TOMY B CBOEW paboTe OH ONMPAETCA UMEHHO Ha HEero.

Mamemamud4eckoe oxxudaHue 8 mpeliOuHze: npakmuyeckKue
npumepeol

CHavana paccmMoTpuM CUTYyaL Mo C OAUHAKOBbIM 3HaUEHNEM KO-
nnyecTBa YObITOUHbIX 1 NPUODLINbHBIX CAENOK, AOXOA B KOTOPOW
NoJly4yaeTca TONIbKO OT NPaBWIbHO NOJO6PAHHOrO COOTHOLWEHMA
pucKa 1 npuobbIn.

1. B 50% konunuectBe NpubbINbHBIX 1 YObITOUHbIX CAENOK CpefHAA
npubbibHaA caenka coctaBnsaeT 4%, a yobiTouHaa 1%, uto oTobpa-

KEHO B MaTeMaTUveCKNX NMNOoKa3aTenAax:
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+ W= 50%;
+ L=50%;
« ave W=4%;
«ave L=1%;
+ COOTHOLLEHMA NpUbbINKN N pucka — 1:4.
2. lanee npowusBegem pacyeT MaTeMaTUYECKOro OXupaHus,

MCNONb3yA 3TV AaHHble, BOCNOJIb30BaBLWnChb popmynon (1):

EV=(50% X 4%) - (50% X 1%)= 150%

3. Tenepb nogcumtaem pesynbtaT B gonnapax ana 100 cgenok c
TEMU »Ke CTAaTUCTMUYECKMU NapaMeTpamu, rae cpeaHsa nprobinbHan

cpenka bynet coctaBnatb 400 fonnapos, a cpefHaa yobitouHaa 100.

EV= (0,50 x 4009) - (0,50 x 100$) = 150005 (ana 100 caenok)

Mpn npoBegeHnn pacyeta MaTeEMATUYECKOTO OXUAAHUA Mbl MO-
NYYVIM MONOXNUTENbHbIN pPe3ynbTaT, KOTOPbIN CBUAETENIbCTBYET, UTO
cpenHAa Npubbinb OAHON CAENKU MPO MPUMEHAEMOWN TOProBOW
cTpaterumn coctasnaet 150 gonnapos.

WNTaK, B TOproBon cncteme C paBHbIMW LUAHCAMM Mbl MOAYYUIN
NONIOXNTENIbHOE MaTeEMATUYECKOE OXUAAHWE WCKIIOYUTENBbHO 3a
CYeT NpaBuMIbHO NOAOOPAHHOIrO COOTHOLWIEHNA PUCKa 1 NPUOLININ.
CpenHaa npubbINbHOCTb OHOWN CAENKM Hallel TOProBo CUCTEMbI

cocTaBnseT 150% Ha KaXabli1 BOXeHHbI gonnap wnn 15 000S ans
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100 caenok npu pucke 100 gonnapos B KaXKAon caenke.
YMEHbLUMB COOTHOLLEHME PUCK/ NPUObINb O OAHOIO K TPEM, Mbl
yBUANM, UTO pe3ynbTaTbl CTanu xyxe. CpegHAa Npubbib Ha cAenky

coKkpaTtumnacb fo 100 gonnapos.

EV = (50% X 3%) - (50% % 1%) = 100%
EV=(50% x 300$) - (50% x 100$)=10000$ (ana 100 caenok.)

Mpyn COOTHOLWEHMN pUCKa 1 NPUOBLIIK 1:1 MaTeEMaTUUYECKOE OXU-
AaHve byneT HyneBbIM U CUCTEMa NepecTaHeT NPUHOCUTb JOXOA,.
B peanbHOCTV TOproBble CTpaTernmmn C NOJIOKUTENIbHBIM MaTemaTu-
Yyeckum oxngaHnem 6amn3Kum K 0 yxxe yObITOUHbI, T.K. B popmyre He
YUUTBIBAIOTCA PAcxofbl, CBA3aHHbIE C OTKPbITUEM W yAepKaHWeM

no3nyun.

CosepwieHcmeya mopzosyio cmpameauto, mpelidep cmpe-
mumcsa coesname 4ucso npubbiibHeIX c0esok 6onewie 50% c
yesbio cmabunusayuu pesyibmamos mopaoesiu U 803MOX-
Hocmu u3b6examoe 01umMenbHobIX cepuli y6bImoYHbIX cOesIoK.

B 3aBUCMMOCTM OT CTAaTUCTUUYECKMX AAHHbIX TOPrOBON CUCTEMDI,
MONOXMTENbHOE MaTeMaTUYECKOE OXKIAaHNe MOXET ObiTb Mosyye-
HO C MCMNOJIb30BAHNEM HEOTPAHUYEHHOIO KONIMYECTBA TOProBbIX
cutyaumii. MpumeHsemas Tperiaepom TOproBas cucTema reHepupyeT

nNpubbIbHbIE curHanbl B 50 %, 60 % nnn gaxe 90 % cnyyaes. Ho B
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pe3ynbTaTe MaTEMATUYECKOE OXMUAAHNE MOXKET ObITb, Kak MONOXM-
TeNbHbIM, TaK 1 OTpULATENIbHBIM 13-3a APYIMX CTAaTUCTUYECKNX Na-
pamMeTpoB, BXOAALNX B GopMmyy.

Mo cyT! MOXHO MCNONIb30BaTb 6e3rpaHNYHOE KONMMYECTBO, Kak
CaMMX TOProBbIX CUCTEM, TaK Y CTAaTUCTUYECKUX AaHHbIX ANA onpe-
AENEHNA MNONOXKNTENIbHOTO MaTeMaTUYECKOTO OXKMAAHWA.

Mamemamud4eckoe oxuodaHue 0711 nonynsapHoOU cmpameauu

CKaJibnuHe

B smom cnyyae mpetioep cosepwiaem o4yeHb MHO20 NPUbGbLIIbHbIX
COeJI0K, HO YCMAHOoB8J1eHHbIU UM pUucK 8 Kaxool coesike HaMHO20
60/1bWe nosyyaemoul npubsbIU.

1. Ana pacuyeta Bo3bMmeM 90% npurbbinbHbIX caenok 1 10% ybbiTou-
HbIX, PV 3TOM CpeaHAA NpubbIbHaA caenka 6yaeT NPUHOCUTL Ham
10 ponnapoB NpubbINK, a B cpefHen YObITOUHON chenke TepAaeTca
50 ponnapos.

« W=90%;

«L=10%;

- ave W=5% 1 W=>50$;

-ave L=1% u L=10%;

+ COOTHOLEHMA NpnbbIIN 1 pucka — 5:1.

2. Bocnonb3oBaBlmnch (I)OpMYHOVI MaTeMaTU4YeCKOro oXxxmngaHumaA, Mmbl

nosnyunm oTBeT 4 fonnapa Kak pesynbraT cpefHein CAeNKN.
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EV =(90% X 1%) - (10% % 5%) = 40%

EV =(0,9 x 10%) - (0,1 x 50%) =4S (ana 100 caenok.)

MopobHaa cucteMa NpubbINbHA, AaXke KOraa cpefHuii YObITOK B
caenike NpeBblllaeT cpefHiolo Npubbinb B 5 pa3. Ho oHO cunbHO
3aBUCUT OT KONMYeCTBa NPUObUIbHbBIX CAENOK, CHUXEHME NPOoLEHTa
KOTOpPbIX Jaxe Ha Hebonbluoe 3HayeHne npuHeceT yobITKu. A noa-
[ePXMBaTb KONMYECTBO BbINMPbIWHbBIX CAENOK Ha ypoBHe 90%
[OBOJIbHO CJIOXKHO Jake ONbITHOMY Tpengepy.

TakXe Npu CKanbNUHre MOTYT BO3HMKHYTb npobnembl, ecnu
cpenHAA yObITOUHaA cenka CTaHOBUTCA C/TULLIKOM OONbLLIOW.

Kak BMAHO 13 NpMBeAEeHHbIX NPUMEpPOB, B CBOEN TOProsse Tpeun-
Aep [OMKEH COCPeAOoTauMBaTbCA Ha KaXAoOM 3ieMeHTe, BXOAALLEM
B popmyny pacyeta mMaTeMaTMUeCKOro OXWAAHMUA, T.K. 3HaUYU-
TeNnbHOE U3MeHeHue NbOro COCTaBNALWErO MOXET NPUBECTY
K HenpepgckasyembiM NOCNeACTBUAM A1 Aeno3unTa.

MperMyLLecTBO MONOXMUTENIbHOrO MaTEMATUUYECKOro OXMAaHWA
MO>XHO OLLYTUTb TONIbKO NPY CPAaBHEHWM 6ONbLLOIO KONMYEeCTBa CTa-
TUCTUYECKMX AaHHbIX. Begb oTaenbHaa caenka unm ux cepmua MoryT
OblTb Kak MNONOXUTENIbHbIMY, TaK 1 OTPULATENbHBIMU N HE OTpaXkatoT
NCTUHHON 3¢ deKTMBHOCTN Toprosnu. MNosTomy, Korga ctpaTerus
[AeT CUTHaN Ha OTKPbITME NO3WLMK, ero He06XOAUMO UCMOJb30-

BaTb, T.K. HE N3BECTHO, 6y,u,eT OHa I'IpVI6bIJ'IbHaFI nnn y6bITOL-IHaFI.
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ns Toro 4To6bl NONYUNTb 6oNee TOUHble pe3ysbTaTbl MaTEMATU-
YecKkoro oxmaaHusa, B Gopmyny Ans pacyeta HY»KHO NoACTaBNATb
CTaTUCTUYECKME [OaHHble MaKCUMaNbHOro KONMYecTBa CAESIOK.
IMeHHO No3TOMy TaK Ba)KHO BECTU AHEBHMWK cAenokK. [TokasaTtenu
peanbHOWN TOProBA HAMHOIO TOYHEE, YEM CTAaTUCTIKA, OCHOBaHHas
Ha UCTOPUYECKNX AAHHbIX U HA AEMO TOProBe, T.K. OHV YUMUTbIBAOT
SMOLMOHANbHbINA GAKTOP, KOTOPbIA CUIbHO BNMSAET HA pe3ynbraT
paboTbl Tpeinaepa C peanbHbIMU AeHbramMu.

Umesa docmamoyHo 60onbUWOe KonuYecmeo cmamucmu4yecKux
OaHHbIX 019 pdciema MamemMamu4ecKo20 0XKudaHus, mpetioep
mMoXem KoppeKmupoeamb hapamempbl ceoeli mopzaoeoli
cucmembl, UsMeHAs cOOMHoweHue npubbinu u ybeimka unu

pasmep cmon n10cca 0a1 NoébiWeHuUs npubblIbHOCMU Mop206u.
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[naBa 32. Yem mbl puckyem

CoomHoweHue pucka u npu6binu

Hecmompsa Ha ecio npuenekamenbHocme poiHKa Dopekc,
ycnewHas mop2oens eaniomoli 603MOXXHA MOJIbKO npu 2pa-
MOMHOM ynpaeneHuu Kanumasaom, 6aXKHOU 4YaCMbI0 KOMOpPO20
Aenaemca npasusbHoe COOMHouweHuUe pucka u npubeinu e
coeepuiaembpix coenKax.

Ncnonb3ya Toprosyilo cTpaTternio, Tpengep MoxeT coBepluaTtb
6onblIoe KONMYECTBO YObITOUHbIX CAENOK U TOMbKO HECKONbKO
NPUOLINbHBIX, HO MPU 3TOM BCE PABHO MoJyyaTb NpPUbbb. MpryrHa
TaKoro pesynbrata - MpaBUIbHO MNOAOOPaHHOE COOTHOLIEHWE
cpenHein yObITOUYHON N NPUOBLINIbHOM CAENKKU, KOTOPOEe CNOCOBHO
obecneuntb oxmaaemy 3GGeKTMBHOCTb TOProBbIX onepaumini 1
NPUObITbHYIO TOProBAto Ha pbiHKe DopeKc, He3aBNUCMO OT BblOpaH-
HOW TOProBOWN CUCTEMbI.

Puck Ha Q@opekce

Puck, B Kaxxgowm coBepluaeMou caenke Ha pbiHKke Qopekc, — 310
pa3mep CTON flocca B NyHKTax. [lna onpegeneHnsa ero pasmepa B
LEHEXXHOM SKBMBaJIeHTe HEOOXOAUMO YuUTbIBaTb pa3mep fioTa U
CTOMMOCTb MYHKTa BbIOpaHHOW BantoTHOM Napbl.

bonswuHcmeo mopzoewix cucmem 0arom npumepHO NOJI0BUHY
npu6bbinbHbIX cuzHanos. lMpu smom 3¢phekmusHocmo mopzoenu
C UX NOMOWbI0 3HAYUMeJIbHO CHUXKaemcs u3-3d SMOYUOHA/IbHO-

20 no0xo0a mpelidepa K pabome Ha 8a/IlOMHOM pbiHKe.
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K smoumoHanbHbIM NIOBYLLIKaM, B KOTOpble nonagaet 60nbLUnH-
CTBO TpenaepoB, OTHOCATCA:

« NpexaeBpeMeHHaa ¢pukcaumna npunboinm;

* NaHNKa;

* U3MEHeHe TOProBbIX peLlleHn U CAINWKOM AoJroe yaepKuBa-
HUe OTKPbITbIX CAENOK.

N3-3a 3TOro umcno NpunbbIIbHBIX CAENOK CTAaHOBUTCA eLle MeHb-
wum. MNosTomy TONbKO NpaBuibHO NogobpaHHOEe COOTHOLIEHME
pucka 1 Npubbiin NO3BONUT Tpenaepy nonyyvatb Npubbiib Jaxe
npwv gnuTenbHom yepege YObITOUHbIX CAENOK.

Ana npnmepa paccMoTpum CUTyaumio, KOrga Tpenaep cosepluaet
20 cpenok no nape eBpo/gonnap 06bemMoM OAUH JI0T CO CTOM JIOCCOM B
50 nyHKTOB U1 € 50% KONMYeCTBOM NPUOBINBbHBIX 1 YObITOUHbIX CAENOK.

Mocne 3akpbiTnA Bcex 20 cAenoK Tpengep nonyymT yobITOK
pa3mepom 5000 gonnapos:

10x50%10$ = 5000%

Ana Toro 4To6bl NEepeKpPbITb MNONYyYEHHblE YObITKN, COOTHOLLEHUE
pucka n npubbinn JOoMKHO 6bITb Bbiwe, yem 1:1. Hanpumep,
COOTHOLUEHME OQVH K MNONTOPa MNO3BONNT YCTAaHOBUTb TENK-NPOGUT
pa3mepoM B 75 MyHKTOB 1 NoflyumTb Npubbinb 7500 gonnapos, ¢
KoTopbix 5000 ynaeT Ha NOKpbITUE YObITKOB.

Ho npu Takom COOTHOLLEHMM Aake OAHA NMNLIHAA YObITOUHAA caenka
ceegeT 3GHEeKTBHOCTb TOProBOM CUCTEMbI K MUHUMYMY. TaK, Npu

11 y6bITOUHBIX cAenKkax yobITok coctaBuT 5500 fonnapos:

201



11x50%x10$ = 5500$

Mpwnbbinb C 4EBATU CAENOK COCTaBUT 6750 fonnapos:

9x75x10$=6750%

B pe3ynbrtate npmbbib coctaBut 1250 gonnapos (67505-55095), n
3TO NPU TOM, YTO YOBITOYHBIX CAENOK CTano 60sbLUe TONbKO Ha OfHY,
YTO COCTaBNAET TONbKO 5% OT 06Lero KonnyecTsa:

B peanbHOCTM KONMYECTBO YObITOUHBIX CAENTOK MOXKET ObITb 6onbLUe
50%. [JononHUTENbHO HEOOGXOAMMO YUUTbIBaTb OLIMOKM, Bbl3BaH-
Hble 3MoUMAMW Tpengepa, KoTopble OyayT BAWATb Ha BENVMUYUHY
NPUObIIBbHBIX CAENOK. TakumM 06pa3oMm, UTO COOTHOLIEHMA pUCKa U
NpUbbIIM B 3TOM C/lyyae AOJKHO ObiTb 3HAYMUTENBHO 6oMblue U
COCTaBJIATb, Kak MUHUMYM, 1:2.

PeanbHble TOoprosble cutyaumu Ha pbiHke QopeKc nokasanu, Yto
60/IbLUIMHCTBO TOProBbIX CUCTEM, KaK TPEHAOBbIX, Tak U GNeToBbIX
Xopowo paboTatoT npu cooTHoweHnax 1:3 n 1:4. Paamep BO3MOX-
HOrO CTOMNa B MYHKTaxX JO/MKEH ObITb B 3-4 pa3a MeHbLUE OX1AaemMol
npunbbin. nAa nonyyeHna npmnbbinm Ha rpadukax BanloTHbIX Nap
Tpengep OO/MKEH HaXoAUTb TOProBble CUrHaNbl MIMEHHO C TakuUM
COOTHOLUEHUEM.

Chenku, OTKpbITble C COOTHOLLEHMAMU CTOM-N0CCa U TenK-npoduTa

1:3 n 1:4, no3BONAIOT AEMNO3UTY HOPMAaJIbHO NEPEHOCUTb QJIVHHYIO
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yepeny yobITOUHbIX caenok. 1na npymepa nocumTaem BO3MOXKHOE
KONMYeCTBO YObITOUHbIX CAENOK NMpW YCNOBMW, UTO CpefHAA
ybbITOUHaA caenka 6ygert B TpU pa3a MeHbLue NpUbbITbHON.

Hanpumep, y6biTouHana caenka 6yaet coctaBnATb 50 fonnapos, a
npubbinbHaa 150 gonnapoB. COOTBETCTBEHHO AN1A TOro YTobbI Ne-
PEKPbITb NPUOLINb, MNONYYEHHYI0 B AECATU CAeNKaX, HalK YObITKA
AOKHbI COCTaBNATb 1500 gonnapoB. DTO 3HAYNT, YTO NMPU AECATH
NPUOBbIIBbHBIX CAENKaX MOXHO cOBepPWNTb 30 YObITOUHbIX CAENOK.

Mpu cooTHoWweHMM 1:3 KONMYECTBO YObITOUHbIX CAENOK COCTaBNAET
75%, N npu 3TOM Tpengep He nonyuut yobITkn no cuety. bonb-
LWMHCTBO peanibHO paboTalowmx TOProBbix CUCTEM JaloT ropasfgo
60/bWNIA NPOLEHT NPUOBBINbHBIX CAENOK, @ 3TO 3HAYUT, YTO MpU
COOTHOLLEHNN pPUCKa 1 NpnObINK 1:3 Ha ANUTENbHbIX NPOMEXYTKaX
BPEMEHM Mbl MOXEM NOJTyYaTb NPUOLINb.

MHorue Tperigepbl B CBOe TOProBie NCNosb3yoT GUKCUPOBaHHbIe
pa3mepbl pucka B 4oNN1apax, YTo B NPUHLMUMNE MOXET 6biTb yaoOHee,
yem Bonee pacnpocTpaHeHHasa YyCTaHOBKa CTOM-N10CCa B MPOLEeHTax
oT geno3uTa. B 3Tom cnyuae Tpengep QOMKEH CUMTaTb BO3MOXKHYHO
NpubbIIb TOXKE B AOIapax, yuyuTbiBas pa3Mep /ioTa U CTOUMOCTb
NYHKTa ANA KaXKAoW BantoTHOM napbl.

CnctemMbl, B KOTOPbIX pa3mMep pucKa B OfHOW caenke 6onblue,
yem NpurbbINb, TOXKE NMEIT NPABO Ha CyLlecTBoBaHMe. Hanpumep,

CKanbrnnpoBaHWMe no TpeHay, Korga Tpe|7|p,ep CTaBUT CBOEW 3aaven

203



B KaXaow chenke 6patb 0YeHb ManeHbKy NpubbIib pasmepom oT
3 po 10 nyHKTOB. B 3TOM Cnyyae OH CTpaxyeT CBOW Aen0o3UT CTOM-NoC-
camu, pa3mep KOTOPbIX MOXET 3HaUMTEIbHO NPEBOCXOAUTL NPUOBINb.

Hanpumep, npu cooTHoweHnn 2:1 KONNYECTBO NPMUObIIbHbIX
CUTHANoOB, reHepupyemblX CUCTEMOW AOMKHO ObiTb 6onble 70%.
Takne TOproBble CUCTEMbI YCMELIHO UCNOSb3yeT HebobLIoe Konu-
YecTBO TPENZEpPOB, T.K. ANA NOLOOHON TOProBAN HYy>KEH OCOObIN
SMOLMOHaNbHbIN NOAXOA.

YTo6bl HaMTV ONTUMASNIbHOE COOTHOLUEHME pUCKA U NPUOLINN B
CBOEl TOProBou cucTeme, Tpengepy HeobxoanMmo NPoTecTUpPoOBaTh
TOProBble CUrHaJbl Ha UCTOPUYECKOM rpaduke. [Ina 3Toro emy Hy>KHO
NPOBEPUTb CUTHASIbI, FeHEPHPYEMble TOProBOW CUCTEMOW, MCNONb3YA
pa3Hble COOTHOLLEHMWA CTOM I0CCa M NOTEHUMANbHOW Lenun B CAenKe.
MNoouepenHo nposepuB cooTHoweHUA 1:1; 1:2; 1:3 u 1:4, Tpengep
MONYUYNT Pa3HOE KONMYECTBO YObITOUHBIX N MPUObIbHBIX CAENOK C
Pa3HbIM KOHEYHbIM Pe3yNbTaTOM B KaXAoM Criyyae.

OcTaHOBMB CBOV BbI6OP Ha NOTEHLUMANBHO NyylleM COOTHOLLe-
HUW, MOXHO MPOBEPUTb TOProBYIO CUCTEMY Ha peasibHOM TOPro.ne,
N He 3abblBaTb, UTO B HEWN NMPUCYTCTBYIOT OWNOKN, CHMXKatoLWwme
noTeHUManbHy0 NpUbbINBHOCTL cucTeMbl. Ho B UTore Tpengep
nonyyaeT AaHHble, KOTOPble MO3BONAT U3MEHEHEM COOTHOLLEHNA
pucka 1 Nnpubbin ONTUMU3NPOBATb TOProOBAKD M YNYUYLWNUTb

KOHEeUHbIN pe3ynbTar.
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lMpasunbHo nodo6paHHoe coomHouwleHue pucka u npubeinu e
coYyemaHuu ¢ NoJI0XKUMeJlbHbIM MamemMamu4ecKum o)xudaHuem
mopzoeol cucmemobi o6ecneyum mpetidepy cmabusbHyto npubbie
om mopzoenu Ha pbiHke Popekc, He3asucumo om npoyeHma
y6b6ImoYHbIX COesIoK.

Mpuaep’KkMBanacb ONTUMANbHOIO COOTHOLWIEHNA PUCKa U NpubbIn
B CBOEN TOProBJfie U MaKCMManbHO MUCK/TOUYMB SMOLMOHAJIbHYIO
COCTaBAAOLLYIO B TPUHATUN TOPrOBbIX PELLEHNIA, MOXKHO M36aBUTbCA
OT PaCcnNpPOCTPaHEHHO OLNOKM TpeliaepoB GrKCMPOBaTb HEOObLUYO

NPUObIIb NO CPABHEHNIO C MOJTyYaEMbIMIN YObITKaAMMU.
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[naBa 33. KaK cocTtaBuTb
TOProBbIV aNITOPUTM

Topaoesili anzopumm

IMOYUOHAIbHOE NpUHAMUE peweHul — 0CHO8HOU hakmop, cno-
CObHbIU OKA3ame He2amugHoe 8/1UAHUE HA pe3y/ibmamel Mmop2osJiu.
HekoHmponupyemeie 3mMoyuu - 2/1a8HAA NPUYUHA COBEpUWeHUs
mpelidepamu 02pOMHO020 Kosudecmead owubok Ha Qopekc.
[lcuxonozua mopzoenu A819emca UMEHHO memM ¢akmopom,
Komopuoll HedooyeHUBaom MHo2ue HadyuHatoujue mpetioepebi.

Mcuxonozus mopzoenu Kak anaeHvili pakmop 3¢h¢hekmueHoz0
mpetiouHza

CoBepluieHne TOProBbix onepaunn, OCHOBAHHbIX Ha 3MOLMAX,
XenaHve O6bICTPO OTbIrpaTh YObITOK, MHCTUHKTUBHOE OTKPbITUE
TOProBbIX CAENOK NPU GbICTPOM U Pe3KOM ABUKEHUN LIEHDI,
MepeToproB/iA — BCe 3TO He MOJIHbIA NepeyeHb OWNOOUHbIX peLle-
HWIA, KOTOPble BO3HMKAIOT B CTPECCOBbIX CUTyaUUAX Noj BAVAHUEM
SMOLNN.

N36exaTb BIMAHNA HeraTMBHbIX GaKTOPOB MNOMOraeT Hanuume y
Tpengepa TOProBOro anropyutmMa Wian naaHa, CTporoe cnegoBaHne
KOTOPOMY MOET MPUHECTM yCnex.

Topzoeblli anzopumm - 3mo NOSIHOUEeHHAs UHCMpYKyus pa6o-
Mbl HA pbIHKe C MOYHbIM ONUCAHUeM Ka)@0020 widza mpetioepa.

Ana yero Heo6xoa4MM TOProBbIVi ANrOPUTM M KakadA LeNb ero

Mcnonb3oBaHuA? Ha 3Ty aKTyasibHble BOMPOCHl AAal0T OTBETHI
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npodeccmoHanbHble Tpenaepbl, ONMpPaACb Ha CBOW ONbIT U
aHann3 MHOrosieTHeN NPaKTUKMU.

Bo-nepBbiX, C MOMOLLbIO TOPrOBOro afiroputMa Tpenaep MoXet
NpUAEP>KMBaTbCA BEPHOro HanpaBsieHnA B TpenauHre. B Toproene
OYeHb BaXkHa NMocnefoBaTeNlbHOCTb AeNCTBUIA, Beab b6narogapa en
MOXHO yBUAETb COOCTBEHHYIO YCMELWHOCTb, Kak cnekynaHTa. [Jaxe
MMesA XOPOLUYK TOProByl0 CMCTEMY, NMpaBuia KOTOPOW NOCTOAHHO
HapyLLAKTCA, TPenaep He y3HAET, HACKONbKO CTpaTerna npubblibHa.
C nomoLblo TOProBoro afiropuTtmMa MOXXHO MPUNTU K KOHKPETHOW
Lienn, NO3TOMY O HEM HY>KHO BCe BPEMA MOMHUTb 1 C/ieloBaTb eMy.

Bo-BTOpbIX, TPENAUHT — 3TO OU3HEC, a KaxAabli BU3HEC AOMKeH
MMeTb CBOW MnaH, onpegensalwmnn Knoyeson ycnex. OTANYHbIN
npumep B 3Tom cnyyae cetb McDonald’s. MHorve nogu moryT
npurotoBuTb 6onee BKycHble rambyprepbl, Yem B Mak[loHanbgce.
Ho yeTKnin NnaH meHea»KepoB 3TON CeTU caenan obbluHble CEHABNYM
N3BECTHbIMW BO BCEM MUPE, @ KOMMAHWUIO NTNAEPOM Ha PbiHKE 3aBe-
AEHUIN BbICTPOro NUTaHKUA.

Bo-BTOpbIX, TOProBble anropuTMbl MOTYT 6bITb Pa3HbIMK — MPOCTbIMU
N CNOXHbIMM, M TAKUMMU, KaK Bbl 3aX0TUTe, Belb rMaBHOEe — caM paKT
NX HaNMumA.

MoHumas 3mu npuHyunsl, mpelidep 0CO3HAIOM BAXHOCMb
mop208020 aszopumma 8 ceoeli npogheccuoHanbHoli dessmensb-
HOCMU, a 3Ha4um, HaxooumcA Ha 6epHOM Nnymu K ycnewHomy

mpeltiouHzy.
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dnemeHmol mopeoeoeo asieopumma

Ana Toro yto6bl TOProBbIN aNropuUTM ObiNT PE3YNIBTATUBHBIM U
HaAeXXHbIM MOMOLHUKOM Tpenaepy, OH AOJKEH CofepKaTb pAa
06A3aTeNbHbIX 3/IeMEeHTOB:

1. ToproBasa cncrema — «cepaue» Toprosoro anroputma. lNpea-
BApPUTENbHO €e Hajo MPOBEPUTb HAa UCTOPMUYECKUX AAHHbIX U
Ha peanbHoW Toprosne. Heobxogmmo, 4Tobbl NO Heln Benacb
TOProBiA Ha Aemo-cyete xoTA Obl napy MmecaueB. OHa JOMKHA
copepkaTb MHGOPMaLMIO O CMCTEME TOPFrOBAK, CPean KOTOPO
CTOUT BbIAENNTb: UCNONb3yeMble TalMppenMbl, pasmep pucka
Ha cAeNKy, napameTpbl BXO4a U BbIXoAa, TOProBble MHCTPYMEH-

Tbl, NCNOJIb3yeMble€ B TOpProesne, paamep nosnuynn.
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2. PyTnHHaA yacTb TOProsnu — 3Ta YacTb NJaHa NOMOraeT onpe-
AEeNUTb: BpeMA NPOBEAEHMA aHanm3a pbiHKa U NAaHUPOBAHUA
OTKPbITUA NO3NLNIA, BpeMA NpoBefeHNA TOProBbix onepaunun u
BpeMmsA OLeHKN COOCTBEHHbIX AECTBUIA, COBEPLUEHHbIX 33 BECb [1€Hb.

3. Cknag yma — MOXKHO CNpOCUTb No6Oro Tpengepa n Kaxagbii
OTBETUT, UTO B TOProB/e aepxatb cOOCTBEHHbIE SMOL MK 3a Npe-
fieNlaMn pblHKa — CNoXKHee Bcero. [1oaToMy B 3TOM 4acTu nnaHa
OMNUCbIBAOTCA HACTPOM N MbIC/TN, C KOTOPbIMA MOXXHO CafuUTbCA
TOProBaTb, M B KaKUX C/ly4yasax fydwle oCcTaBaTbCA nojanblue OT
TOProBOro TepmMuHana.

4. CnabocTn — ecTeCTBEHHbIE COCTABNAKOLME XapaKTepa N NCU-
XO3MOLIMOHANbHOIO COCTOAHMA KaXAoro yenoseka. [laxe ecnu
Tpenaep He Xo4eT NPU3HaABaTbCS B CBOUX CNAabOCTAX OTKPbITO, OH
[OMKEH HaeauHe ¢ cobol NMpoBecTu camoaHanui, 6narogaps

KOTOPOMY HaWTU pelleHuns, Kak n36aBuTCcA OT HeJOCTaTKOB, MeLla-
oLWMX 3GPEKTUBHON TOProBIN.

5. OCHOBHbIE Lenn — YyacTb NjlaHa, JOCTOBEPHO OTpaaloLwuni
XenaHua Tpengepa. OH JOMKeH onpeaennTb, Yero Xo4eT 4OCTUYb
B 3TOM ponu. MNpun 3ToM «3apaboTaTb MHOFO AieHer» Henb3s CYNTATb
CcaMouenblo, TK. HeMb3A CBA3bIBaTb LieNv UCKITIUUTENIbHO C fEHbraMu.
Hapgo yumTbiBaTb, CKONbKO AENCTBUTENIbHO MOXHO OXWAaTb OT
TOProBnv Npu yyeTe COOCTBEHHbIX 3HAHWI, OMblTa U CTapTOBOrO
KanuTtana. Hy>KHO cTpeMnTbCAa K AUCUUNMIIMHUPOBAHHOW TOProBIe,

1 TOrAa pesynbraT He 3acTaBUT ceba fonro »aatb. Tpengep AomKeH
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YeTKO NMOHMMATb, ASIA YEro OH NpuLen B TPENANHT, N YTO Kpome
BO3MOXHOCTM 3apaboTaTb B HEM UHTepecyeT. Bkntoyana 3Ty yacTb B
TOProBbI ANrOPUTM, Lienn ByayT NOCTOAHHO Nepes rnasamu, No3Tomy
Tpengep Bcerga 6yaer 3HaTb, HACKONIBKO OH K HUM NprubnAn3nncs.
Ho ana Hauana Kaxpabin Tpengep JOMKeH NOCTaBUTb cebe camyto
FMaBHYIO LieNb — He NOTePATb AieHbI, MOTOMY UTO ABAAIOTCA OCHOBHbBIM
MHCTPYMEHTOM, C MOMOLLbIO KOTOPOTO Bbl NaHMpyeTe 3apabaTbiBaThb.

6. ToprosbIN >KypHasn — CTaHEeT JOBOJIbHO LIeHHbIM UHCTPYMEHTOM,
KOTOPbIA MOMOXEeT Tpengepy cTaTb nydwe. HyxHO ybeamTbca B
NPaBUIbHOCTY BCEX AENCTBUI, KOTOPbIE Bbl COBEPLUANN NPU OTKPbI-
TN N 3aKPbITUN TOProBbIX NO3ULNIA. HekoTopble, n3yyas 3anucun B
TOProBOM XypHarie, MOHNMAIOT, YTO OHW 3HAUYNTESIbHO BbIPOC/IN KaK
Tpengepsbl. B Havane 60nbWMHCTBO TOProBbiX ONepaunii MoryT He
COBCEM COOTBETCTBOBATb Balleln CTpaTernn, Of[HaKo CO BpeMeHeM
Bbl YBMAWNTE, YTO Bbl CTanu Nyylle 4yBCTBOBATb PbIHOK. V3yums
XKYpHan MOXHO obpecTn Bepy B COOGCTBEHHbIE CUMbl U YBUAETb
cBoe npubnmxeHmne K Lenu. [laHHbIi UHCTPYMEHT NoMoraeT B A0S
rOCPOYHON NepcneKkTuBe, NO3TOMY CTOUT YAenATb eXefHEBHO
HECKONIbKO MUHYT Be[leHMI0 TOProBOro XypHana.

IaeHoe npeumyujecmeo mop2oeo20 aszopumma 3aKiroyaemcs
8 Mom, Ymo e2o0 Hasu4ue ob6se2zyaem npoyecc mopzoenu, m.K.
mpetioep delicmeyem co2/1aCHO yCMAaHOo6/1IeHHOMY 3apaHee n/1aHy.
Cam no cebe nnaH nomoraert:

« n3b6exatb CTpPeCCOB N COXPaHNTb MCNXO3MOLIMOHalIbHOE 310POBbE;
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* Pa3BUTb CAMOKOHTPOJb 1 NpeaynpeanTb ppaLnoHanbHOe nose-
LeHunsA B bygyuiem;
« n36exaTb NepeToproBn, KOTopasa ABNAETCA OCHOBHOM Npobnemoi
cpeau Tpengepos.

CBepvBLUNCD C MMAHOM, MOXHO OLIEHUTb COOCTBEHHbIE pe3ynbTaTbl 1
HaNTW CYLLECTBYIOLLME HEJOCTATKM, KOTOpble TPeOYIOT KOPPEKTUPOBKN.

Taknm o6pas3om, TOProBbl MjaH cnocobCcTBYyeT BblpabOTKU
ANCUNNIMHNPOBAHHOCTU. BonblIMHCTBO Tpenaepos, He umelowme
COO6CTBEHHOrO TOProBOro anropuTma, He obnagaloT BbICOKOM
OUCUMNNVNHONW. B pe3ynbrate yero oHM 4acTo CTaIKUBAKOTCA C
60nbWUMKN yObITKAMKN, NMOTOMY UYTO He MOTyT BOBPEMSA 3aKpbITb
yObITOUHbIEe NO3ULMUKN, @ NPUObUIbHBIE 3aKPbIBAOT B HEOGOMbLLON
nnoc. Ecnn coctaBuTb TOProBbiv MaH U TOYHO emy ClefoBaTb,
HeraTMBHbIX MOCNEACTBU MOXKHO 136eXaTb.

B uenom, anropntm noxox Ha GPS-HaBuratop, KOTopbin Mo
3aflaHHbIM TOUYKaM TOYHO MpuBeAEeT Tpenaepa K raBHOW Lenu
B TPeWAnHre — nonyyeHnsa ctabunbHom npubbinn. Ho Toprosbii
nnaH okaxeTcA 3PpPeKTUBHbIM TONbKO B TOM Cllyyae, NpuaepKu-
BaTbCA BCEX NPOMMCaHHbIX B HEM NpaBu. Ha nepBbii B3rnag, 1o
[OBOSIbHO NPOCTO, HO MHOrMe Tpenaepbl BO Bpemsa TOProsau
3a6bIBalOT O TOProBOM aNIrOPUTME 1 CNIEAYIOT TOIbKO CBOMM SMOLIMAM.

Bce mopzoevie nnaHel — cy2y60 NUYHbIL UHCMPYMEHm, 8 Ko-
mopoMm y4yumesl8aromcs yeau, UHOUBUOYa/bHbIl 06pas XUsHU u

eocnpusmue pucka KOHKpemHoim mpetioepom. [103TOMY S11EMEHTbI
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anropuTma JosiHbl GOPMMPOBATHCA C yYETOM 3TUX GAKTOPOB.
Hy>KHO NMOHMMaTb, YTO TOProBble aNrOPUTMbI JOMKHbI MOCTOAHHO
AopabaTbiBaTbCA B COOTBETCTBUM C PEAIbHO CYLLECTBYHOLLEN CUTya-
LMen Ha pbiHKe. YUunTbiBaA N3MEHEHMA, eCTb CMbIC/T NEPUOANYECKN
OLEeHMBaTb COOCTBEHHbIN TOProBbIii NMaH C Lenblo afdanTuposaTb
ero GUHaHCOBbIM PEeANNAM UV XKN3HEHHbBIM 0bcToATeNbCTBaM. Mpu
3TOM aHanu3 TOProBblX M TOPrOBOW CUCTEMbI TOXKE AOMKHbI ObITb

OT06pa>KeHbI B aAanTUPOBAHHOM TOProBOM aJIrOPUTME.

aeHas 3a0a4ya mopaoeo20 nnaHa - 3mo nomowb mpelioepy
docmu4b nocmassieHHbIX yeseli U NPpUHAMb 3GhheKkmueHbie
mopzoebie peweHusa. Ho npasuna no e2o cocmassieHuio u ee-
OeHuto 6yoym 3¢ppeKmueHoIMU pOBHO HACMOJIbKO, HACKOJIbKO
6ydem 3¢ppekmueHoO 8HeOpeH anzopumm 6 XU3Hb.

212



[naBa 34. HoBoCTU 6bIBAIOT Pas3HbIE...

Topz2oena Ha HoBOCMAX

Top2oena Ha HOBOCMAX — 8AXKHAA 4ACMb PA3/IUYHbIX MOP208bIX
cucmem u npu npasu’sibHOM nooxooe Mo)kem npuHecmu 60/1b-
wyio npuboise.

MpaKTnyeckn BCe SKOHOMUYECKNE HOBOCTU — 3TO COCTAB/AIOLLAA
byHOaMeHTaNbHOMo aHann3a 1 NMeLT 60sbLIOE BAVAHNE HA NPUHA-
TVe TOProBbIX pelleHn y4aCcTHUKAMU PbIHKa.

HoBocTu, Bnvsaowme Ha PbIHOK, MOXKHO Pa3fenunTb Ha HECKONbKO
rpynn:

+ Ny6nunKyemble SKOHOMUYECKIMe NoKasaTenu;

+ OCBeLleHMe COObITUI, MPONCXOAALLMX B MAPOBOW SKOHOMUKE, B
T.4U. NONUTUYECKMX U MPUPOJHbIX;

* CIyXW, pacrnpocTpaHAemMble Cpefn Y4aCcTHUKOB PbIHKA.

Mpn 3TOM Ba*XHOCTb HOBOCTHbIX COObITUIA ONpeaensaeT Ux LUK
KN3HU:

+ KOPOTKMI — B 3TY rpynny BXoAAT HEOXNAaHHble HOBOCTU U CNy-
X1, BIVAIOLME HA PbIHOK OT OJHOIO [0 HECKONbKNX AHEWN;

* OJINHHBIA — 3aBUCAT OT MAaKPO3KOHOMUYECKMX MoKa3saTenen u
MOFYT OKa3blBaTb Ha PbIHOK BANAHME OT HECKONbKUX Hepesnb
[,0 HECKONbKMX MecAueB, Gopmmpys ABUKEHME Ha 60NbLUKX Bpe-
MEHHbIX nepuoaax.

Tak»<e Hosocmu mo2ym 66imb oxxudaembimu (nJ1GHUPYyeMbIMU)

U/1u HeoXKUOAHHbIMU (ciy4YaliHeimu). K nnanupyemeim mpetioep
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Ce.T 3 :0°\C.E0+

MR N

20moesumcs 3apaHee, yHUmMbI8AdsA UX 8bIX00 8 CBOUX MOP208bIX
nnaHax. Heo)xxuoaHHble HOBOCMU, KAK Npasus1o, 8/1UsilOM Ha pbi-
HOK 6os1bWe, YeM nIaHUpyemole, 8bi3bleéas 6osbwiue 08UXKeHUs
YeHbl UHCMpyMeHmMa HA KOPOMKUX 8peMeHHbIX NPOMeXymKax
3a c4yem 3MOYUOHAIbHOU cocmasnsouwel y4acCmHUKos.

[OTOBUTCA K NIaHUPYEMbIM HOBOCTAM Tpenaep AoKeH 3abna-
roBpemMeHHo, 3HaA BpemMa Mx Bbixoda. B 3Tom cnyuyae Toprosble
opAepa BbICTaBNAKTCA 3apaHee, T.K. 3aTU Ha PbIHOK BPYYHYHO
MO ONTUMAaNbHbIM LLeHaM BO BpeMsA Bbixoa HOBOCTen bypeT
AOCTaTOUYHO CJIOXKHO.

Kak mopzosamb Ha HOBOCMHbIX cO6bIMuUsAX?

Ecnu Tpenaep NpUHAN peLLeHne TOProBaTb Ha HOBOCTHbIX COObITUSAX,

OH [IOJXKEeH:
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+ 3apaHee onpenennTb BO3MOXKHOE HanpaBiieHNe LLeHOBOrO ABU-

XeHuA, onNMpasacb Ha BEPOATHYIO PeaKUmio pbiHKa Ha OXKMAaemMble
nokasaTenu;

*+ OLEHUTb BO3MOXHYI0 BONATUIbHOCTb PbIHKA ANA onpefeneHusa
ONTUMaNbHOrO pa3mepa CTOM N0CCa U LeNn ABUKEHNS;

*3a 5 MUHYT 0 BbIXOZa HOBOCTM Pa3MeCTUTb OT/IOKEHHbIE OpAepa;

+ OLUEHUTb peaKkuunio pblHKa BO BPeMA BbIXoAa HOBOCTU C LiENbto
ynpaBfieHMA OTKPbITON NO3ULMEN N BO3MOXHOIO BXOAa B PbIHOK B
CTOPOHY CPOPMMPOBAHHOM TEHAEHLMW NO ONTUMAJIbHbIM LiEHaM.

Hanbonee BepoATHOE HanpaBneHve ABUXKEHWA LieHbl OnpeaenseTcs,
MCXOAA U3 BaXXHOCTN GyHAAMEHTANbHbIX AAHHBIX 1 OLLEHKM BbIXOAsA-
L MX SKOHOMNYECKNX MAaPaMETPOB:

*« OXKMJaeMbIX 1 NOKa3aTenen;

* Npefblaywmx nokasarenem;

« AMana3soHa NPOrHO30B Noka3aTena Beaywmx GuHaHCOBbIX
NHCTUTYTOB.

Heobxopgumyto MHGOPMaLMIO MOXHO y3HaTb Ha caliTe CBOEro
6poKepa 1 BegyLMX aHANIMTUYECKNX UHTEpPHEeT-pecypcax, Nocesa-
weHHbIX Qopekcy.

Jlanee Tpengep oueHMBaeT BO3MOXHYIO peaKLMIo pbiHKa Ha BbIXOA,
3KOHOMMYECKUX noka3saTtenen. Kak npaBuno, oHa He ObiBaeT
OQHOPOAHOW, MO3TOMY BO3MOXKHbI C/ieaytoLlmne CUTyaLnmn:

+ OXKMAaHMA OONbLIMHCTBA YyYaCTHMKOB pbiHKa B LIe/IOM Oornpasaa-
NNCb — CUNBbHOTO TPEHAOBOIO ABMXEHUA He byaeT;

+ OXKMAAHUA TPeNgepoB He OnpaBAannCh B pesynbraTte HeJOOLEeH-
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KM HOBOCTEWN — COXPAHUTCA AENCTBYIOWNN TPEHA C BO3MOXHbIM
yCKOpeHmneM rnpu Bbixoge HOBOCTY;

+ OXKMngaHnA 60NbLINHCTBA YYaCTHUKOB pPbiHKa MO GpaKTy oKa3bliBa-
0TCA OLWIMOOUYHBIMU — NOABAIOTCA LAHCbI HA PA3BOPOT NpeablAyLLero
ABVKEHUA PbIHKa;

« Bblleawasa GyHAameHTanbHaA HOBOCTb MPOTUBOPEUMT CyLle-
CTBylOLIEMY TpPEHAY — ee BNUAHME Ha ABUXeHue napbl bypet
KpaTKOCPOUHbIM;

+ PyHOAMEHTaNbHbIN SKOHOMMYECKUI MOKa3aTeb noarsepxaaer
LEeNCTBYIOWNA TPEHA, — NPONCXOAUT YCKOpeHne TpeHaa, OgHoBpe-
MEHHO YBeNM4MBaeTCA BEPOATHOCTb OTKaTa.

B MOMeEHT BbIxOAa Ba)KHOM 3KOHOMMYECKOW HOBOCTU PbIHOK Ha
HeKOTopoe BpemA 3amupaeT. B 3T0 BpemMA Urpokn oCMbiCAnBatoT
ee 3HauyeHue, a KPYMnHble YYAaCTHUKWN «NPUAEP>KUBAIOT» KYPC, YTOODI
ycneTb 3aKpbiTb MO3ULUKN, OTKPbITblE paHblue U CTaBlKne YObITOU-
HbIMW, N OTKPbITb HOBbIE MO3ULMIK, HO Y>Ke B PYrOM HanpaBieHUN.

3abnaroBpemMeHHoOe pa3MelleHre MO3ULMIA BbI3BAHO TEM, YTO
MHOrve 6poKepbl He AAOT BO3MOXHOCTM TOProBaTb Ha HOBOCTSAX,
NpoNucbiIBasa 3TO B TOProBbiX YCnoBuax. [laxe ecnu oTkpbiTue
No3nLMIA BO BPEMSA BbIXO[a HOBOCTEN pa3pelleHo, bpokep MoxeT
B 3TOT MOMEHT 3HAUUTENIbHO PaCUIMPATb CNPeA, YTO aBTOMaTUYeCKU
npuBeaeT K yObITKaM, T.K. cnped MOXeT 6biTb yBenuueH go 20-30
NYHKTOB.

[JONONHNTENbHO Ha OTKPbITUE MO3ULUA BO BpemMA BbiXoAa
HOBOCTEN MOTYT BJINATb PEKBOTbI, BbI3BaHHble MOBbILWEHHON

BONATUJIbHOCTbIO. B 3TOM cnydyae yeHa naMmeHAeTCcA HaCTOJIbKO
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6bICTPO, UTO 6pOKEpP He ycneBaeT obpabaTbiBaTb TOProBble NPUKa3sbl
Tpengepa. B pesynbrate 3TOro UeHa OTKPbITON NO3ULMN MOXKET 3Ha-
YMTENIbHO OT/INYATCA OT LiEHbI, 3anpaLLBaeMO B TOProBOM MpurKase.

YumnTbiBasA 3TV TOProBble HAHCbI, ONTUMAIbHO TOProBaTb Ha HOBOCTAX
OTNOXKEHHBIMW OPAEPaAMU B CTOPOHY NPeanoaraeMoro ABUKEHNA.
B aTOM cnyyae 3a 5 MMHYT [0 BbIXxO[a HOBOCTY Tpengep pasmMellaer
BuyStop u SellStop-opaepa Ha pacctoaHum 20-30 NyHKTOB OT
TeKyLen LieHbl BaftoTHOW Napbl.

B MOMEHT BbICTaB/IEHUSA OTNIOMEHHOIO OpAEPa NPONCXOANT BbICTaB-
neHve opaepos TakeProfit n StoplLoss. B KauecTBe Lenu ABMKeHUS
pa3mep TakeProfit BbicTaBnAoT Ha pacctoaHUM oT 30 Ao 50 NyHKTOB
OT LieHbl BXOJa, HO MHOTAa ero MOXKHO YBEIMUYMBATb, T.K. BO BPeMS
BbIXOAA BaMHbIX HOBOCTEN LIEHOBble ABMXeHUA npesbiwatoT 100
nyHKTOB. Pa3mep StoplLoss BbiGMpaloT MUHUMaNbHbIM — He Gonee
10 NyHKTOB. DTO 0OYCNOBNEHO TEM, UTO MPU BbIXOAE HOBOCTEN MOTYT
CJlyyaTbCA Pa3sHOCTOPOHHME ABMXKEHMA U Nydlle NoTepATb cpasy

HebOoNbLUYID CyMMY, YeM NonyunTb 6onblune YObITKM Ha LEHOBOM
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MMMNY/bCe B MPOTUBOMOJNIOXKHYIO CTOPOHY, HE MIMeA BO3MOXKHOCTM
3aKpblTb MO3ULUK B CNleCTBUM PEKBOTOB.

Bo BpemsA BbiIxoa HOBOCTEN TakXKe NPMMEHAIOT TaKTUKY TOProBau
3aMKamu. B 3Tom cnyuae BuyStop un SellStop opgepa BbicTaBnAloT
6e3 orpaHuuymBaloWmMx cTon noccoB. Korga cpabatbiBaeT TONbKO
OAVIH opAep Ha BXof, OH NPUHOCUT NprbbINb. ECnn B pbiHOK BOLLN
Cpasy ABa opAepa, NepBbl 3aKPbIBAOT NPV NOABAEHNN Pa3BOPOT-
HOrO CUrHana, BTOPOW — C yObITKaMu Npu OTKaTe LieHbl.

B cOennku Mo»HO 3axo0umb U nhocJie 8bIxo0a Hoeocmeli. Bamom
cydae mpelidep onpedesniiem C/10XKUBWYIOCA MeHOeHYuio U
8xo0um e HanpaeJieHuUuU osu)keHus nocsie omkama. Pasmax oeu-
)KeHus, KaK npaeusio, onpeoesisiemcs 8a>KHOCMbIO 8blWieouwe20
nokasamens.

BoigenaioT cnepyowme sKkoHoMmmnuyeckne GpakTopbl, okasbiBarowme
B/INAHME Ha BaNIOTHbIN PbIHOK:

+ BbIXOZ, NoKa3saTeneln Y4eTHOM MPOLIEHTHOM CTaBKM LeHTPanbHbIX
0aHKOB;

« BbIXOJ, MOKa3aTenen ypoBHA UHPNALUK, BaNIOBOrO BHYTPEHHErO
NpPoAYKTa U NPOMbILSIEHHOrO NPOU3BOACTBA;

* 3aHATOCTb HAaCENEHNA B SKOHOMUKE, FAe BaXKHbIMY NoKa3aTenamm
6yayT KONMYeCTBO 3asABOK Ha Nocobue no 6e3paboTuLie 1 KoNMYecTBO
CO3[aHHbIX HOBbIX pabounx mMecT;

* BbICTYMN/IEHNA MUHUCTPOB GMHAHCOB CTPaH C 60MbLUMM BIVAHNEM
Ha MMPOBYIO SKOHOMWKY 1 NpefceaaTeneit Nx LeHTpanbHbix 6aHKOB,
B NepByto ouepeab 310 CLUA, EC, BennkobputaHusa, AnoHus.

YcnewHoCTb TOProBanM Ha HOBOCTAX BO MHOIMOM 3aBUCUT OT
TOProBbIX YCNOBUN KOHKpeTHOro ¢opeKkc-bpokepa.
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[osToMy, ecnu Bbl pelwnnm ToproBatb Ha HOBOCTAX, MPOBepbTe
peanbHble TOproBble ycnoBma 6pokepa Ha HebonbLlOM Aenosute.
Beab npu HapyleHWn TOProsbiX NpPaBuUil KOHKPETHOro 6pokepa
CAEenKM MoryT O6blTb OTMEHEHbI, @ MoNyyYeHHaa NpubbINb CNcaHa.

K OCHOBHbIM KpuUTepuam npu Bbibope 6pokepa, NO3BONAOLWErO
KOM$OPTHO TOProBaTb Ha HOBOCTAX, OTHOCAT:

* MMIHUMaJIbHOE NMPOCKasb3blBaHWNE 1 PEKBOTbI NPW BbIXOA4Ee HOBOCTEW;
* UICKNIOYEHNA BO3MOXKHOCTI pa3faBuUraHnA cnpea npuv Bbixoae Ho-
BOCTEeN;

+ OTCYTCTBUE TpeboBaHME NO BPEMEHW OTKPbITbIX NO3ULNIA B TOP-
roBbIX YCNOBUAX;

« BpOKep He AoNMKEH HAaMEPEHHO CPbIBaTb Ball CTOM J1IOCC.

Ecnn ToproBble ycrnoBua BbibpaHHOro 6pokepa 6onee-meHee
COOTBETCTBYIOT MpeabsABIEHHbIM TpeboBaHMEM, Tpenaep MOXeT
npo6oBaTb TOProBaTb Ha HOBOCTAX Y HEro.

Heo6xo0umo nomHUMb, Ymo 80 epemMs 8bIxo0a Hoeocmeli Ha
PpbIHKe Nosbluwidemcsi 80/1aMuJIbHOCMb, NO3MOMY He 8ce20d eCmb
803MOXXHOCMb NOJIy4UmMb my yeHy, Komopyio mpelidep ykasan e

ceoux opoepax.

M He BO BCcex cniyuanax BMHOBAT byaeT 6pokep, T.K., Hanpumep, BO
BpeMA BbiXxOAa MONOXUTENIbHOM HOBOCTW, BCE YUYACTHUKM PblIHKA
XOTAT KYNMUTb, B TO BPEMSA, Kak NPOoAaBLIOB Ha PbIHKe He XBaTaeT.
B pe3ynbrate uero pacwmpaeTca cnpeq, n caenka ncnonHAeTca no
TeKywen pblIHOYHOW uUeHe. [To3TOMy TOProBAA Ha HOBOCTAX
[OCTaTOYHA PUCKOBAsA M MOXET MPUHECTU, Kak npubbinb, Tak U

3HauunTenbHble y6bITKVI.
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[maBa 35. CKanbnuHr

CkanenuHe

Onpepenatb Hanbonee BepoOATHblIe LEHOBbIE ABMKEHME Ha
KOPOTKOM BPEMEeHHOM NPOMEXYTKe ropasfo nerye, YeM HaxoauTb
Lenu Ha cTapwux Tanmdppemax, KOTopble LieHa MOXEeT AOCTUYb
6e3 cywecTBEeHHOWN KoppeKLnu.

Ha KOpOTKux BpeMeHHbIX Nnepmnogax, Hanpumep, Ha MUHYTHOM 1
NATUMUHYTHOM rpaduKe LieHa MOXeT ABUraTbCA B O4HOM Hanpas-
NeHnn, NPOXoAA HeCKONbKo NyHKTOB. Ecnu Toprosasa cucrtema,
ncnonb3yemasa Tpengepom crnocobHa reHepupoBaTb TOProBble
CurHanbl, 4Tobbl 6paTb NOAOOHbIE HEGONbLUME LieNeHanpaBeHHble

OBVXXEHUA NPU ONTUMaIbHOM PUCKE, €€ MOXKHO C yCrnexom npu-

MEHATb B MPaKTUYeCKon Toprosne.
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Topzoenio Ha pviHke DopeKc ¢ npuMeHeHUeM mop208biX Cu-
cmem, NodarWUX CU2ZHA/IbI HA 04eHb KOPOMKUX NPOMeEXKYymKax
8peMeHU ¢ MUHUMA/IbHO 0OCMUXXUMbIMU YeaaAMU, Ha3biedaom
nuncoeKoli, NUNCo8aHuem uau CKasbNUH20M.

YXe caMO Ha3BaHMe yKa3blBaeT, HACKONIbKO MUHUMaNbHbl Lenu
TakoW TOProBOW CTpaTernu, COCTaBNAKOLWME BCEr0 HECKONbKO
MYHKTOB U JOCTUIaeMble LLleHOW B TeYeHMe HECKONbKNX MUHYT.

Tpenpgepbl-CKanbnepbl eXefHEeBHO COBEPLIAT MHOXeCTBO
CAENOK, CTapaACb HAXOAWUTb CUTHANbl ANA TOProBNM Ha KPaTKo-
CPOYHbIX TpeHAax, MO3BONAKWMNX B3ATb NPUOLINIb B HECKONbKO
NyHKTOB. /I nocne oTkaTa B HECKONIbKO MYHKTOB CHOBAa 3axXxoAWUTb
Nno TpeHay, Nonyyaa B UTOre NOYTW Te e LeHbl ANA NOBTOPHOrO
3axofa B PbIHOK.

A¢pdekmusHocmeb ckanbnuHza

O PeKTUBHOCTb CKaNbNepCcKnx CTpaTernin oOCHoBaHa Ha BOJTHOBOA
OocHoBe GMHAHCOBbLIX PbIHKOB. [JONrOCPOUHbIE TPEHAbI COCTOAT U3
CpefHeCcpouYHbIX, Te, B CBOIO oyepefb, COCTOAT U3 KPAaTKOCPOUHbIX.
Kaxkgabll TpeHA UM KOPPEKLMNIO MOXKHO PasfioXUTb Ha YacTu U3
HanpaBNeHHbIX ABWKEHWUN, HaxopAlwnxca Ha Gonee menkux
BPEMEHHbIX MPOMEXYTKax.

Mostomy nioboe LeHOBOE ABMXEHNE MOXHO pacCMaTpuMBaTh Kak
COBOKYMHOCTb TPEHAOB 1 OTKATOB, 06pa3yloLwmnx CBON TPeHAO0BbIe
KaHanbl 1 YPOBHU NOAAEPKKN M CONPOTUBNEHNA B 3aBUCMMOCTU OT

BbIOPaHHOrO MPOMEXyTKa BPEMEHM.
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Ckanbnep BblbMpaeT caMble ManeHbKre NPOMEXYTKN BPEMEHU —
MATUMUHYTHbIE U MUHYTHbIE TPAaPUKM — N CTPOUT Ha MX OCHOBE
TPEeHAOBbIE IMHUK, LEHOBbIE KaHasbl, yPOBHU NOAAEPKKN U CONPO-
TUBNEHWA.

Hanee npuMeHAA OCHOBHble MeTOoAbl TEXHWYECKOro aHasnwmsa,
Tpengep nonyvyaet TOProBble CUrHasnbl, AaloWme BO3MOXHOCTb
COBEPLUNTb BXOJ B PbIHOK C LeNnblo nonyyeHna npuboinm B 3-5
NYHKTOB C Y4eTOM crpepa.

OcHogHble npeumyuwjecmea u He0oCMAamku CKalbnuHaa

AHanu3npys 3Ty TOProByto CMCTEMY, MO>KHO Ha3BaTb €e 04YeBung-
Hble NChI:

1. Paamep npubbinn - Nnpyn ognHaKoOBOM obbeme WMHBECTULUIA
CKaNbMUHr C MpPaBWibHbIM MOAXOAOM K TOProsfie MPUHOCUT
HaMHOro 6onblue AeHer, T.K. CKasibnep 3a TO BPeMs, NOKa LeHa
ABMXKETCS K KaKoN-Nnbo cTtpaternyeckon uenu, 6epet HamHoOro
60nblue NYHKTOB, YeM CaMO PacCTOAHME [0 LeNn.

2. becnpepbIBHOCTb CUTHANOB — CUTHasbl AA CKanbMMHra nosB-
NATCA BCerga, n Tpengep MoxeT HernpepbiBHO TOpProsaTtb, B TO
BpemMA Kak Mo3MUMOHHbIN Tpenaep 6yaeT fonro xaaTb Bxoda B
PbIHOK, NMOKa LeHa JOoCTUrHeT Hy»kHown uenu. Ckanbnep 3a feHb
MOXeT genatb AeCATKN CAeNOK, @ NO3ULNOHHbIA Tpengep MoXKeT
[laXke He J0XAaTbCA HYXXKHOro CUrHana.

3. ToproBnsa Ha HOBOCTAX M NpaKTUyeckn 6e3 yyeta SKOHOMUYe-
CKUX MoKasaTtenien — cKanbnep coBepLiaeT CBOU CAENKN Ha OCHOBE

noTeHuUnana Bbixoga oAHOM HoBOCTU. OUEeHMB NCUXONOrnyeckoe
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BAUAHME Ha OONbLIMHCTBO YYACTHUKOB, OH MOXET BbIABNATb akK-
TyaNnbHble YPOBHU NOAAEPXKKN U CONMPOTUBAEHUA, OCHOBbIBAACH B
Toprosfie 6onblle Ha HUX, YeM Ha 3ana3gblBaloLWMX NMOKA3aHUAX
TEXHUYECKUX NHANKATOPOB.

4. MNMpekKpallyeHne Toprosnu B ntobOM MOMEHT — Tpenaepy He Hajo
OCTaBNATb CBOW Mo3uunm 6e3 NnpucmoTpa M NepeHoCnUTb MX Ha
cnegylowmnn aeHb.

B KauecTBe cyllecTBeHHbIX HeJOCTAaTKOB CKaJibMepCKuUX CUCTem
TOProB/v Ha pbiHKe OopeKC MOXHO OTMETUTb:

1. OrpoMHOe HepBHOE HanpsXKeHue Tpengepa U HenpepbiBHOE
HaxoX[eHne B CTPeccoBOW CUTyauuu, Bbl3BaHHOW MOCTOAHHOW
OLeHKOW PbIHKA 1 HEO6XOAMMOCTbIO MFHOBEHHO NPUHUMaTb MNpa-
BW/bHblE pPeLUeHMA CBA3Hble C 60NbWNM PUHAHCOBBLIM PUCKOM.
Takune HeKOMPOpPTHbIE TOProBble YCIOBUA MOTYT CHU3WUTb BHUMA-
TENbHOCTb Tpengepa U YBENNUNTb YMCNO OWNOOK, CBA3AHHbIX C
amoumAMU. [10O3TOMY aKTUBHbIN CKaNbMWHI, Kak NpaBuio, 4anTca
ponro. Nocne 3-4 yacoB pPaboTbl cKanbnep HayMHaeT coBepLlaTb
KpUTUYeCKne oWmnbKN, BbIHYXAaloWwme NpeKkpaTuTb TOProBio u
OTAOXHYTb OT PbIHKa.

CKanbnuHr Ha popeKkce He NPOCTUT Tperngepy NPaKTUYECKU HU
opHoM rpy6on ownbkn. Toprya B TakOM CTune, Tperngep AOMKEH
ObITb OYEHb XJTAAHOKPOBHbLIM W BHUMaTeNbHbIM. [lo3nuymn npu
MMNCOBAHUM 3aKPbIBAlOTCA BPYUHYIO, NO3TOMY CKanbrep Bcerga
[OMKeH ObITb cnocobeH caenatb 3TO, MOMYYMB COOTBETCTBYHOLL NI

CUrHan.
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2. Cncrema puck-meHegKmeHTa. [puBblYHOE NMPAaBUIO MUHW-
MU3NPOBaATb PUCKU MPU TAaKOM CTUNie TOProBNn He paboTaer.
MoTeHuManbHbIN PUCK B OAHOW CAENKe He TO YTO MEeHblue, a
fake HamHoro 6onble oxuaaemon npubbinn. MmMeHHO nNoaTo-
My CKaNibnep JOJI)KEH COBepLllaTb MHOIO NPUObINbHBIX CAENOK,
4yTO6bI NEepPeKpPbITb YObITKM, MONyYeHHble B OOHOM CAENKe.

Tak Xe K MUHYCaM pUCK-MeHeaXMeHTa CKasbMepcknx cuctem
MO>HO OTHECTW UCMOoJb30BaHME OOJbLLON YAaCTU MHBECTUPOBAHHBIX
CpencTB B OfHON caenke. Ecnm no3nUMOHHbIA Tpengep B O4HOMN
CBOEW cAenKke NCNOoMb3yeT MacKMMmanbHoe KpeautHoe nneyo 1:10,

AnA CKanbnepa ncnojib3oBaTb nJievo 1:50 cunTaeTca HOpMOIh.

Mpeumywecme u HeOocMamkKoe y NUNCOBAHUA HA pbIHKe
Q@opekc 0ocmamoyHo, N0O3MOMY Ka)@<0blli CamocmosamesibHO
ebl6upaem, nooxooum siu no0o6Hasa cucmema mopz08/iu emy
ncuxosio2uyecku u KaK 6opomecs ¢ A8HbIMU Hedocmamkamu.

MHoruve ckanbnepbl Ana 60pbbbl C HegOCTaTKaMM CKaNbMNuHra
TOprytoT He 6onee 4 YacoB MU JO NEPBOTO YObITKA, YCTaHOBUB €ro
pa3mepbl, Hanpumep, B 10 NnyHKTOB nnu 5% ot genosuTta.

B ckanbnnHre oyeHb BaXkHbl akTyasibHble YPOBHU NOAAEPKKM U
CONPOTMBIIEHUA, MO3TOMY CKasibnepy HY»KHO BHUMaTeNIbHO Habnto-
[aTb, Kak BegeT cebAa LeHa npu ux JOCTUXKeHUW. [pn OTKpbITON
cAenke, Korga LieHa flocTuraeT ypoBHsA, ee fiyylle 3aKpbiTb 1 fanblue
Habntogatb, Kakoln nocnegyet oTkaTt. OH MOXeT ObITb Pe3KUM Unu,
HaobopoT, LueHa bygeT HEMHOro KonebaTbCA, YUTO MOXET BMATb Ha
TaKTUKY CKanbMuHra.
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[nAa ckanbnepoB AOCTAaTOYHO BakeH BOMPOC Bblbopa Gpokepa,
MHOIMe N3 KOTOPbIX He pa3pewalT NoJgo6HY TOProBit, Ha-
KnagblBas OrpaHU4YeHMe Ha OTKPbITUe Mo3nuyuin B NogobHOM
ctune. Nostomy Tpengep [OMKEH BHUMATENIbHO N3YyUNTb TOProBble

ycnosuma 6p0Kepa, eC/in Xo4yeT CKanbnnpoBaTb Ha pPbIHKE.

Ba)xHa makxe eenuduHa cnpedd, om Komopoli 3asucum npu-
66116 6 KaX<0oU cOesiKe, NO3mMomy npu ebibope 6pokepa cnedyem
UCKameo e20 MUHUMAJ1bHbIU pasmep.

Mpn NCNONb30BaHUW TEXHONOTUMK C PUKCUPOBAHHBIM WX NaBa-
IOWKM CnpeaoM Heob6XoAMMO CMOTPETb Ha MCMOJSIHEHUE CAEeNoK
6pokepom. OUKCMPOBAHHBIN Ccneph NO3BONUT ToproBatb 6onee
MPOrHO3MPOBAHO, HO C MeHblUeln NPUObLINbHOCTbLIO. MnaBaloWwmUn —
TpebyeT BblOMpaTb Bpems AnA TOProBu, Korga oH 6yaeT MUHK-
MasnbHbIM, T.€. CKaNibNep He CMOXeT 6paTb 6osbLUMe ABMXKEHNA Ha
HOBOCTAX, 3aTO OyAeT MMeTb HaMHOro ny4wue ycnoBuA ans
TOoprosnu Bo ¢nete.

CKanbnuHr, He CMOTPA Ha ero NPocCTOTYy, Ha NPaKTUKe OKa3bl-
BaeTCA JOBOJIbHO C/IOXKHOW TOProBOW CUCTEMOW, JOCTYMHOW
TONbKO OMbITHbIM Tpengepam, KOTopble CNOCOOHbl aKTUBHO
CONpPOBOXAaTb CBOK MO3ULNID, HE OTXOAA OT KOMMbloTepa, Co-
XPaHATb XJIaAHOKPOBME N MOMEHTAJIbHO 3aKPbIBaTb YObITOUHbIE
no3nUnK, a He yaepXunBaTb UX KakK AenalT 3TO NO3NLUNOHHbIe

Tpengepeol.
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[naBa 36. KOPOTKO O LeHTpanbHbIX
OaHKax Mmupa

LjenmpanoHoie 6aHKu

LleHTpanbHble 6aHKK BbIMOMHAIOT BaXKHYI0 poJib B OPMUPOBaHUN
HALUMOHANbHbIX 3KOHOMMWK, KYpPCOB BastoT, YYETHbIX MPOLEHTHbIX
CTaBOK M BHELIHEIKOHOMUYECKMX OTHOLUEHWUIN MeXAy CTpaHamWu.
Mo3TOMy WX [eATeNbHOCTb OTPa)kaeTcs Ha paboTe BaNOTHOrO

pblHKa Qopekc.

B kaxool cmpaHe ueHmpasnbHbll 6aHK — cmepXeHb obwel
6AdHKOBCKOU OeHeXXHOo-KpedumHoli cucmemebl, Komopeil obecne-
yugaem ee OmHoWeHuUe ¢ 20Cy0apcmeom.

Ucmopus nosaeneHus u paseumue Lleumpo6baHkose

MepBblM LEeHTpanbHbIM 6aHKOM, KOTOpbI 6bin OCHOBaH B 1668
rofly, MOXHo cuutaTtb LLiBeackunin PukcbaHk.

Ewe B KoHuUe XIX BeKa MMpOBaa SKOHOMMKA CTOJSIKHYaCb C OCTPOW
NOTPEOHOCTBIO KOHTPONA GUHAHCOBOW CUCTEMBI, T.K. HEKOHTPONNPY-
€MbIl POCT SKOHOMMKIM BNOCNEACTBMM NPUBOAMI K SKOHOMNYECKNM
Kpu3uncam. B utore LeHTpanbHbiM 6aHKam 6bi1 NpegocTaBneH MaHaaT
Ha NpoBefeHNEe AeHEXHO-KPeAUTHOM NONNTUKM ANA noaaepKaHns
CTabUNbHOCTN SKOHOMMKIN N HALMIOHATbHOW BaOThl.

BHauane HaumoHanbHble 6aHKK ObIIN aKLMOHEPHbIMU GUHAHCO-

BbIMN NHCTUTYTaMW, aKUMUWN KOTOPbIX HaxoO4unncb B CBO60ﬂHOM
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o6pateHnn. Ho nocteneHHo 60bWNHCTBO U3 HUX ObIM HALWOHa-
NN3NPOBAHbI M NepeLniv B CO6CTBEHHOCTb FOCYAAPCTB.

Cenyac HaumMoHanbHble 6aHKK pPa3fnyHble GOPMbl COOCTBEHHOCTI.
Hanpumep, rocygapctBeHHbIMM 6GaHKamK, KOTOpble MOSIHOCTbIO
NpuUHagnexaT rocyapcTBy, ABNAOTCA LLeHTpasbHble 6aHKM Bennko-
6putaHunu, Poccnu, fepmannm, Janmun, ®paHunm n HugepnaHpos.
K 6aHKaM ¢ akLmoHepHoW $pOopMo COOCTBEHHOCTM, MPUHaANexaT
ueHTpobaHku CLUA n WTtanum, Haxoaswmecs B COOCTBEHHOCTU
6aHKOB 1 CTPaxoBbIX KOMMAHUN. K 6aHKam co cmelaHHo ¢opmo
CcO06CTBEHHOCTM OTHOCATCA LeHTpobaHKM AnoHun n LWsenuyapuun.

B coBpeMeHHOM Mrpe cxema 6aHKOBCKOWM CMCTEMbI JIl060I CTPaHbI,
NOCTPOEHa 13 ABYX UHCTUTYTOB:

+ BEPXHEro YPOBHSA — BXOAUT LIEHTPabHbIN 6aHK CTpaHbl;

* HUXKHETO YPOBHA — BXOAAT KOMMepPYECKne 6aHKM pa3Horo Tina,
NHBECTULNOHHbIE GOHADI, CTPAXOBble KOMMAHNN, TPAcToBble GOHADI,
nombapabl 1 He6aHKOBCKUE KpeaAUTHO-GMHAHCOBbBIE UHCTUTYTbI.

K OCHOBHbIM QYHKUMAM NOOOro LeHTpanbHOro 6aHka MOXHO
OTHEeCTU:

* OCYLLECTBNEHNE AEHEXHO-KPeAUTHOro perynmpoBaHua Haumo-
Ha/IbHOM SKOHOMUKU;

« SMUCCUA OEHET;

* OCYLLIECTB/IEHME KOHTPOJA 3a AeATENIbHOCTbIO KPEAUTHbIX YyUpeXK-
JEeHUn;

+ OCYLLEeCTBNIEHNE aKKYMYNIALUM N COXPaHEHMA KaCCOBbIX pe3ep-

BOB OPYyrunx 6aHKOB 1 KpeaAnTHbIX yqpem,u,eHVM;
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« NpoBeAeHNe HeobxoanmMoro pedrHaHCUPOBAHNA KOMMEPUYECKNX
6aHKOB;

« obecneyeHne KpeauTHO-PacYeTHOro O6CNYXKMBaHUA PaboThI

NpPaBUTENbCTBA;

« obecneyeHrie COXPAHHOCTM rOCYAAPCTBEHHbIX 30JI0TOBAOTHbBIX
pe3epBOB CTPaHbI.

BbigensioT cneayowme MHCTPYMEHTbI AEHEXHO-KPEAUTHOWN Nonu-
TUKWN HaLMOHaNbHOro 6aHKa:

« ohuyuanbHyr0 y4emHyIo CmaskKy, N3MeHeHne KOTOPOI OKa3sbl-

BAeT CUNbHOE BNNAHME Ha pbiIHOK DopekKc;

» mpeboeaHus K pazmepam o6s3amesibHbIX pe3epeos, KOoTopble
AOMKHbl HAXOAMTHCA Ha 6anaHcax 6aHKOB;

e Onepayuu Ha OMKpbIMoM pbiHKe, NO3BONAOLLME HALMOHANIbHOMY
6aHKy perynmpoBaTb CNPOC U NPeASIoKEHNE, MyTeM KyMn-npoaaxu
Pa3/INYHbIX LIEHHbIX OyMar, B TOM YMCie U BaslOTHbIX 00A3aTeNbCTB;

« KOHMPOJIb 3a PbIHKOM KANUMAJ108, YCTaHaBNNBAIOLLMIA CTaHAAPTbI,
npasuna n TpeboBaHna Ana padboTbl B pUHAHCOBON CUCTEME CTPAHbI;

* 8a/1I0MHble UHMepBeHYuU, NO3BOJIAIOLLME HALVOHAIbHOMY GaHKy
NPUBAVXKATb PbIHOYHDBIV BAOTHBIN KYPC K BalOTHOMY KypCy UCXOaa

3 NapuTeTa NOKynaTeslbHON CNOCOOHOCTN.
Ha peiHo4Hble Kypcobl eanom Haubosbwiee 8UAHUE OKA3bi-

earom delicmeus yeHmMpasabHbix 6aHKo8 Haubonee pazsumeoix

JKOHOMUK mupa.
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QedepanvHas pesepeHasa cucmema (PPC)

Honnap CLWWA - ocHOBHaA pacuyeTHasa BanloTa MUpa, NOSTOMY
DepepanbHan pesepBHasa cUCTeMa ABNAETCA Hanbonee BNMATENbHbIM
LleHTpanbHbIM 6aHKOM Mupa. HecMoTpsa Ha To, uto OPC — 3T0 YacTHoe
yupexkaeHue, ee pelleHnA 0Ka3blBalOT OCHOBOMONaraLee BvaHue
Ha PbIHOYHbIV KypC 60NbLIMHCTBA MUPOBbIX BastOT.

B coctaB OPC BxoguT:

« cemb ynpasnaowmnx egepanbHon pesepsHon cuctemon CLUA;

« OepepanbHbIi KOMUTET MO OMNepauUMAM Ha OTKPbITOM pbiHke FOMG;

« npe3ngeHTbl 12 OepepanbHbIX pe3epBHbIX 6aHKOB;

+ KOHCYNbTATMBHbIE COBETHI;

« KOMMepyecKne 6aHKu-uneHbl OPC.

3a pelleHun, ycTaHaBnMBalwLWme npoueHTHble ctaBku, B OPC
otBeuvaeT (DefgepanbHbii KOMUTET MO OTKPbITbIM pbiHKam FOMC.
3acepaHua FOMC npoBogAaTca BOCeMb pa3 B rOf 1 BCeraa Bbi3biBaloT
OypHYI0 peaKLMIo BafIlOTHOTO pbiHKa.

Esponelickuli yeumpanoHoili 6aHk (EL|b)

PeweHna 3TOro HagHauMOHanbHOro ¢GUHaHCOBOrO WHCTUTY-
Ta BAMAIOT Ha KypC efnHON eBpornenckon BantoTbl. Co3aaHHbIN
B 1998 rogy ELIb ctan ocHoBHOM YacTbio EBponenckon cuctemsl
LeHTpanbHbix 6aHkoB (ECLIB), B KOTOpPbIN KpOMe HEro BOLWIM
HavunoHanbHble LeHTpanbHble 6aHKN rocyaapCTB, CTaBLMX YieHaMu

EBponeickoro dkoHomunyeckoro Coobuiectsa.
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GERCHIK & CO

Hanbonee BaxkHyto posnb B obeeBponenckon 6aHKOBCKON ae-
HeXXHO-KpeanTHon cucteme urpaet Coset Ynpasnawowwux ELIB.
OTO BEPXOBHbIN PYKOBOAALNIN OPraH, B KOTOPbIN BXOAAT YNEHbI
Anpekunn ELB n ynpasnawwmne HaumoHanbHbix LleHTpobaHKOB.

CoseT Ynpasnatwowmnx ELIb HageneH nonHomounAamun onpepenaTb
Ba)KHble KJlloueBble 3/1eMeHTbl obwelrn MOHEeTapHOM MOINTUKK
EBpPO30HbI, @ UMEHHO:

* NPOLIEHTHbIE CTaBKW;

+ pa3Mep MUHMManNbHbIX pe3epBOB HaunmoHaNbHbIX LLEeHTPaNbHbIX
0aHKOB;

+ pa3paboTKa UHCTPYKLMI N NPUHATUE PeLLEHWNI ANA HALMOHANbHbIX
6aHKOBCKNX cucTeM cTpaH EBpPO30HbI.
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3acepaHuna Coseta Ynpasnawowmx ELLb npouncxogAar gsa pasa B
Hefen, HO OCHOBHbIE peLleHMA 03BYUMBAIOTCA Ha CneumanbHbIX
npecc-koHdepeHumaAx, npoxoaawmx 11 pas B rog.

M3-3a nonHom He3aBucnmocTn ELLB oT npaButenbcTB cTpaH EBpo-
30HbI, peLleHuns, NPUHUMaemble 1M, OKa3blBalOT CUJIbHOE BAUAHME
Ha feATeNbHOCTb YY4aCTHMKOB BalOTHOrO pbiHKa Popekc.

baHk AHenuu (BOE)

BpuTaHckasa 6aHKOBCKaA cMcTema OfHa 13 camblx CTapbix B EBpone,
a UeHTpanbHbI 6aHK AHIMK 6bin OCHOBaH B 1694 rogy.

HecmoTpa Ha uneHcTBO BennkobputaHum B EC, oHa Bceraa nmena
CBOI COOCTBEHHYIO BanoTy, @ KypC 6putaHckoro ¢yHTa cepbesHo
BNMAN Ha Kypc EBpO 1 Koppenuposanca ¢ HUM.

PykoBogut pabotoii baHka AHrn KomuteT No MOHETapHOWM nonu-
TUKe, COCTOALWNN U3 NpeacenaTens, AByX 3aMmecTuTenen 1 AByx Ncnos-
HUTENbHbIX ANPEKTOPOB, a Tak»Ke YeTblpex He3aBNCMbIX SKCNEePTOB.

HosocTel, KoTopble Ny6nmMkyeT 6aHK AHIMIMM JOBOJIBHO MHOTO.
CornacHo Akty PobepTta Muna ot 1844 roga nybnukauma 6anaHca
baHka AHMnM NpoBoOAUTCA exeHeaenbHo. [locne HaunoHanm3aunm
BaHka AHrnnm 6bin10 BbIABUHYTO TPeboBaHMe NYONNKOBaATb EXKErO4HDbIN
AoKnag o ero geatenbHOCTN, a € 1961 roga AONONHUTENbHO BbIXOAUT
eXXeKBapTaNibHbI 6loNNeTeHb.

Lieetiyapckuli HQUUOHANbHbIU 6aHK (SNB)

PeweHna SNB oKka3biBaloT cepbe3Hoe BNAHME Ha KYpC BasloTHOM

napbl USD/CHF 1 Ha Kpoccbl, B KOTOpPble BXOAMWT LBEMLAPCKUN GpaHK.
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PykoBoauT LLBenuapcknm HauuoHanbHbiM 6aHKom KomuteT no
CTaBKaMm, B COCTaB KOTOPOro BXoauT Tpu vyenoBeka. /3-3a Toro, uto
SKOHOMMKa LliBenuyapum opneHTUpoBaHa Ha SKCNOPT, OHa He 3a-
WHTepeCcOBaHa B C/IMWKOM CUIbHOW HauWOHanNbHOW BantoTe,
noaTomMy fencteuma LleHTpobaHKa HanpaBneHbl CAepKMBaHME Kypca
lBenLapckoro ppaHka.

baHk AinoHuu (BoJ)

KoHTponb 3a geAtenbHOCTblo 6aHKOBCKOM cucTemon AnoHuun
ocywecTtBnaeT LeHTpanbHbin baHK AnoHuwn, KoTopbii Ha 55%
NPUHAANEXNT roCyfapCcTBy, MPY 3TOM YacTHble MHBeCTOpPbI LieH-
TpobaHKa He MOryT NPMHUMATb y4yacTue B ero ynpaBneHuu.

Pykosognt baHkom AnoHnn KomuTteT No MOHeTapHOW NOAUTK-
Ke, peleHna KOTOpOoro onpeaensaoT OCHOBHOM Kypc 6aHKOBCKOW
peAaTenbHocTy cTpaHbl. Ocoboe BHMMaHMe GaHK yaenaeT ypoBHIO
NPOLUEHTHOW CTaBKW.

C 1998 roga baHk AnoHWK B cBOE NONUTUKE CTan HE3aBUCUMbIM
OT MUHUCTEPCTBA GPMHAHCOB, YTO NMO3BONUIO PYKOBOACTBY HaHKa
npoBoAnNTb 6oniee CBOOOAHYIO AEHEXHO-KPEAUTHYIO MONUTUKY
CTpaHbl.

Tpengepbl Bcerga xayT BanioTHbIX MHTepBeHUMN OT baHKa AnoHunu,
KOTOPbIN OYEHb XeCTKO pearvpyeT Ha YKpeniieHne HauoHanbHON

BasIOThI, T.K. CTPAHa CUJIbHO 3aBUCUT OT KCMNopTa.
bauk Kanaoewi (BoC)

B KaHapge ponb ueHTpanbHoro 6aHka ucnonHaet baHk KaHagbl,
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KoTopbli B 1934 rogy 6bin co3aaH, Kak akuMoHepHoe o6LwecTBO, HO
BNOC/IeACTBUN MepeLuen B COOCTBEHHOCTb rocyAapcTBa. HanpaeneHwne
peatenbHocT baHka KaHagbl onpepenseT ¢epepanbHoe npasu-
TeNbCTBO CTPaHbl, NyTeM Ha3HayeHMA npasneHuns LieHTpobaHka.

B ero coctas BXxoauT ynpasnaowWwmmn UpeKTop, Nepsbi 3aMecTn-
TeNb YNpaBAALWEro, MOMOLWHNUK MUHUCTPA GMHAHCOB, a Takxe 12
ApYyrux uneHoB npasneHua. Ceou peweHna Coset anpektopos BoC
NPUHUMAET NYTEM HAaXOXAEeHUA KOHceHcyca. LleHTpobaHK cTpaHbl
cMCTeMaTMYeCKNn OTUMTbIBAeTCA nepepd MapiameHTOM O CBOen
pestenbHocTu. 3acepaHnsa CoBeTa AMpeKTopoB OaHka KaHagbl
NPOXoAAT BOCEMb pa3 B rof.

Pe3zepeHbili baHk Aecmpanuu (RBA)

B ABcTpanum ¢yHKLMM LeHTpanbHOro 6aHka ¢ 1960 roga Bbinon-
HAaeT Pe3epBHbI baHk ABcTpanuu (Reserve Bank of Australia).

KOHTpONb 3a AeHeXHO-KpeguTHOM MONUTUKOW ocyllecTBnAaeT
KoMmuteT No MOHeTapHOM NOAUTUKE, B COCTAaB KOTOPOro BXoauT
npepcepatensb RBA, 3amectutenb npefcenatens, cekpetapb KasHa-
YencTBa U WeCTb He3aBUCUMbIX SKCNepTOB, Ha3HayaembIxX NpaBu-
TenbcTBOM ABCTpanuu. Jliobble nameHeHna B nonutnke RBA npuHum-
MalOTCA KOMUTETOM KONNlernanbHO nyTeM HaXoXAeHNA KOHCeHCyca.

C 1983 roga B ABCTpanum yCTaHOBEH NiaBalwWmn Kypc Hauum-
OHanbHoW BantoTbl U LleHTpobaHK MOXeT NpMHMUMaTb yyacTme B
Toprax Ha pbiHke Qopekc ana ctabunmsaymm pbIHOYHbIX YCIOBUIA

nyTem BallOTHbIX MHTEPBEH LI,VIIZ.
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3acegaHnAa KomuTteta MOHETapHOW NOAUTUKN, HA KOTOPbIX MOXeT
NPOU30NTN N3MEHEHME NMPOLEHTHOMN CTaBKW, NPOBOAATCA eXKeMe-
CAYHO B NepBbIf BTOPHUK MecsAua. Takxe 6aHK nybnukyeT KBap-
TanbHble N NONYroAOBble OTYETDI.

Pe3epeHeoiti bank Hoeoli 3enaHouu (RBNZ)

B HoBol1 3enaHaum Bce GyHKLUMM LEeHTPaNbHOIo 6aHKa BbIMONHAET
Pe3epBHbIn baHk Hosow 3enaHann. Ero AeHeXXHO-KpeanTHYIO NONUTUKY
onpepenset rnasa RBNZ.

InAa coxpaHeHuA ueneBOro nokasartend UHGNAUNN Ha YPOBHE
1,5% B rog LleHTpobaHk HoBown 3enaHanv NpoBOAUT B3BELLEHHYIO
MOHETapHYI0 MONUTKKY, CTapaAcb Taknm oOpa3om WCKNIOUUTb
HeCcTabnNbHOCTb YUYETHbIX CTAaBOK M CHU3UTb BONATUIIbHOCTb Kypca
Hoso3senangckoro Jonnapa. 3acegaHua PesepsBHoro baHka Hosow

3enaHann NpoxoaAT BOCEMb pas B rof.

PeweHusa HayuoHaNbHbIX 6AHKOB KPYNHbIX MUPOBbIX SKOHOMUK
3HAa4yumenvHO 8auAM HA Kypcol 8aniom. [loamomy mpetidepel,
pabomatowue Ha popeKc O0/KHbI BHUMAMEJIbHO C/1e0uMmb 3d
HOBOCMAMU, UMeWUMU OmHoweHue K HAUUOHA/IbHbIM GaHKam

U y4umsieamso UxX npu NPUHAMUU MOP208bIX peweHud.

Hanbonee Ba)kHble — 3TO HOBOCTU O BbiIXoAe NPOUEHTHbIX CTaBOK.
I'Ip|/| nx I'Iy6J'IVIKaL|,VII/I BONaTUNbHOCTb PblHKA 3HAYNTENbHO BO3-
pacTaeT, NO3TOMY WAaHC NONYYNTb y6bITKVI oT Cpa6aTbIBaHI/IFI cTon

J10CCa yBennunBarTCA.
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[naBa 37. BantoTHble nHTepBeHL N

BanromHele uHmepeeHyuu

Baniomxeie uHmepeeHyuu - OOUH U3 UHCMPYMeHMO8 YeH-
mpansHeix 6aHKOB, K KOMOpbIM OHU npubezaiom 8 mom ciy4ae,
Ko20a Opyaue MemoObl 8/1UsSHUA HA KYpC HAUUOHA/IbHOUI 8a/1loMbl
yXKe He Oelicmeylom.

N3BeCcTHO, UTO BaNIOTHbIN PbIHOK KaXX[oW CTPaHbl MAOTHO CBA-
3aH ¢ pabotoii LleHTpanbHoro baHka 1 MuHucTepcTBa GpUHaAHCOB.
C NnomMoLYbio 3TUX NHCTUTYTOB 06PaA30BanCA CIOXHbIN MeXaHU3Mm,
ncnonbsyembin Npu GOPMUPOBAHUN OTAENbHO B3ATOW rocyaap-
CTBEHHOW PUHAHCOBOW CUCTEMDI.

BantoTHaA nHTepBeHUUA — 3TO NOKYMNKa UM NPOAAXKa HaLMOHaIbHOM
Ba/IOTbl LieHTpaNibHbIM GAHKOM CTpaHbl C LEeNblo perynnpoBaHue
Kypca BasiloTbl, KOTOPbIN JOSIXKEH COOTBETCTBOBATb MHTEpPecam rocy-
AAPCTBa. DTOT MHCTPYMEHT CUMTAeTCA Hambonee BaXKHbIM pbluyarom
B MpoLecce perynnpoBaHnA BaNloTHOW NONNTUKN.

Pa3HosuOHOCMU 8a/1l0OMHbIX UHMep8eHyull

Paznnuaiot gBa BMAa MHTEpPBEHLUI Ha BaSIIOTHOM PbIHKE.

1. PeanbHaa nHTepBeHLMA — NPOBOANTCA OT UMEHW rocyfapcTBa.
Mocne Takoro meponpuatna CMW nybnukyloT AOCTOBEPHYO U
NOMHYI0 MHOOPMALMIO OTHOCUTENIbHO KOHKPETHOro KonuuyecTsa
b1HaHCOBbIX CpeacTB, KOTopble OGbiNM 3aTpayeHbl BO BpemMA ee

nposeneHMA. bbiBatoT cnydan, Korga Ba/llOTHblE MHTEPBEHL NN
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NPOBOAATCA C YYaCTUeM LeHTpasibHbIX 6aHKOB HECKONbKUX CTPaH
Ha B3aMMOBBIFOAHbIX yCnoBuAxX. Hepeako mMoryT 6biTb 3a1€/CTBOBaHbI
pa3fnyHble KOMMepUecKme 6aHKW, AeNCTBYIOLME MO NOPYYEHMIO U
OT UMEHM LIeHTPaNIbHOro 6aHKa CTpaHbl.

2. BepbanbHble nnu GUKTUBHbIE UHTEPBEHUUN — LleHTpanbHbIn
6aHK CTpaHbl HamMepeHHO pacnyckaeT C/yXum O MPOBeAeHUU
MHTepPBEHLMM B ByayLlemM, KOTOpble CTAaHOBATCA TONUYKOM ANA BCEX
JanbHenwmx cobbiTnin Ha pbiHke QopeKc. B 60MbWNHCTBE Cyyaes
peakuuna He 3acTaBnAeT JONro *AaaTb. BepbanbHyio MHTepBeHUMIO
NPOBOAAT HAMHOIO Yalle, HEXEeNu peanbHyl, 4YTo obbACHAeTCA
$aKTOpPOM HEOXKMAAHHOCTU NPOBEeAEHMA.

Knaccndpukaumio nHTepBeHL MM onpeaensaeT ee HanpaBneHHOCTb:
* NMPOTMB PbIHKA — LieIbl0 TAKOr0 MEPONpPUATIA ABNAETCA BO3BpaT

Kypca Ha ero npexHui ypoBeHb. Taknm 06pa3om, OHa NPOTUBOCTO-
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UT TEHAEHUWUW, paHee HaMmeuyeHHOW Ha pbiHKe. Hepeako noaobHble
LeNCTBUA 3aKaHUMBAIOTCA Heyaaven;

+ B CTOPOHY CyLLeCTBYIOLero TpeHaa — NPoBOANTCA C Lenbio 3aJaTtb
HanpaBneHne BceM paboTam No N3MEHEHUNIO Kypca B COOTBETCTBUN
C HaMeUyeHHOW TeHaeHLU en.

UnmepeeHyus Ha eanlomHOM pbiHKe

Ecnu yens uHmepeeHyuu nosbiwieHue Kypca easatomel, L|b akmue-
HO peasiusyem UHOCMPAHHYIO 8a/Il0MY, CKynas npu 3mom Hayuo-
HaneHyio. lMonyyaemcs, Ymo HAYUOHA/IbHASA 8A/IlOMA 3HA4YUMeJIbHO
nosbiwiaemcs, 8 mo epems, KAK UHOCMPAHHAsA — NOHUMXXaemcs.

Ecnu yens - noHuxeHue Kypca eamomel, L|b akmueHo npooda-
em HAyUoHA/IbHYI0 8aJllomy, CKyndas npu 3mom 8asilomel Opyaux
cmpaH. Takas onepayus npueooum K NOHUX<eHUI Kypca HayuoHa lb-
Holl ea/1l0mbl U 3HA4UMeIbHOMY NOBbIWEHUI0 Kypca UHOCMPAHHOLU.

CywectByeT MHOXKeCTBO APKUX NPUMeEPOB HTepBeHUUI. 3BecTHO,
UTO ee 1MCMNoJib30BaHMe C LeNblo perynmpoBaHna Kypca HauMoHarsb-
HOW BanioTbl CYNTAETCA HEPbIHOYHBIM MeToAoM. Hanbonee akTMBHbIM
MIPOKOM B 3TOM CJlyyae — ANOHKA, KOTopas AOBOJIbHO YacTo npuberaeT
K BaJIIOTHbIM MHTEPBEHLMAM.

Mpn 3TOM NPOBOAUTCA AOBOJIbHO arpeccuBHaa HGaHKOBCKasA
NONUTMKA BO BCEX CMbIcNax. Ho ANOHUM He eAMHCTBEHHAA, KTO Npu-
6eraet K BaNlOTHbIM NHTEPBEHLMAM. TaK, Hanpumep, B 1992 ropgy,
BennkobputaHuns xotena c NCNOsIb30BaHNEM 3TOr0 METOAA NOAKOP-

PEeKTMPOBaTb KypC COOCTBEHHOM BantoTbl. HoO 6aHK AHIIMM TaK U He
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pobunca ycnexa, T.K. B NPOTMBOBEC MY BbICTYNW GONbLUON KanuTan
Cepbe3HbIX PbIHOYHBIX UPOKOB, CPean KOTOPbIX Hanbornee N3BECTHbIN
Oxoppx Copoc.

[nAa npoBefeHnA ycnewHon BaNtoTHOM MHTEPBEHL MM HEOOXOAUMO
LOCTVKEHUA CNeayoLwmnX KoyeBbiX YCI0BU:

* rNaBHble SKOHOMUYECKME NOoKasaTenn rocyaapcTsa AOSKHbI
3HAUUTENIbHO U3MEHUTBLCH;

* YYACTHUKM PbIHKA AOMXHbl NONIHOCTbIO 4OBEPATb ONTOCPOYHON
NOJINTMKE HALUNOHaNbHOIo 6aHKa;

« UB cTpaHbl gonxeH obnagatb 3HaUMTENbHBIMU GUHAHCOBLIMUA
pe3sepBamu.

[na npymepa paccMOTPMM BastloTHYO MHTepBeHUMo HaubaHka
Lsenuapun.

B nocnepHee Bpema Ha Qopekce cnoxunacb obwan TeHaeHUus,
KacalLlanaca YKpenneHma Kypca LWBenlapckoro ¢ppaHka npoTms
BaOTbl €BPO30HbI, KAHAACKOro 1 aBCTPANMINCKOro Ao1apa, Aonnapa
CLUA, dyHTa cTepnuHroB v BantoTbl ANOHUMN.

Mpn 3TOM MOXHO HabnAaTb AOBOJIBHO SAPKO BblpaXKeHHbIe
3aKOHOMEpPHOCTK, KoTopble npucywm BanoTHon nape USD/CHF.
MpepenbHbIN MakCcUMyM Mo Hel Habnoaanca B okTabpe 2000 ropy,
Korga oH coctasnan 1.8309. lNocne 31oro Ha pbiHKe no nape Honnap/
DpaHK Hayan GopPMUPOBATLCA JONTOCPOUHBIN HACXOAALLMIA TPEHS,
KOTOPbI CBMAETENbCTBOBAN 00 YKpPENIeHN LWBENLAPCKON BasoTbl.

9 aBrycta 2011 roga Kypc gonnapa OTHOCUTENIbHO WBENLAPCKOro
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bpaHKa JOCTUr CBOEro UCTOPUYECKOrO MUHUMYMa Ha YpPOBHE
0.7067. NonyyaeTca, 4To 3a OAMHHaALUATb NeT, NnajeHne Kypca
BantotHon napbl USD/CHF coctaBnno 11242 nyHkTa unm 61.4%.

Bckope Kypc wBenuapckon BanoTbl CTPEMUTENIbHO YKpenuics,
OTHOCMTENIbHO OCTasbHbIX KIOUEBbIX BantoT, TOprytowmxca Ha Gopekc.
MepBblM Warom HauyuoHanbHoro 6aHka LlBelilapun B CTOPOHY
CAEPKMBAHNA POCTa Kypca LWBeNUapCcKoro gpaHka CTano MoHu-
XeHne arana3oHa MeXX0aHKOBCKOWM TpexmecAauHon ctaBku LIBOR.
Makcumym arana3oHa 6bin cokpalleH ¢ 0,75% fo 0,25%. Mocne storo B
2011 ropy LleHTpanbHbii 6aHK LLIBeiLapun Hauyan akTBHO MPOBOAUTD
NONINTUKY, HaNPaBNeHHYIO Ha ocnabneHne HauMOHaNnbHOW BastoThI.
OHa 6bina oTBETOM Ha 6e3yfepHblIll POCT Kypca LIBENLapCKOro
¢paHka. Takum obpasom, LleHTpobaHK 3HAUMTENbHO YBENUYUN
npepyioxeHre GppaHKa Ha BantoTHOM pbiHKe ¢ 80 munnvapgos go 120
munnapgoB ¢paHkos. 17 asrycta 2011 roga numut ewe pas
yBenuumnu go 200 munnnapaoB ¢paHKoOB.

Bcex BblenepeuncieHHbIX Mep, Kacalowwmxca ocnabneHna ppaHka,
XBaTWno NnpumepHo Ao 30 aBrycTa, nocsie yero ¢ppaHK CHOBa Hayarn
yKpennatbcA. Buas, uto Takne meToapbl CAepKrBaHNA pocTa GppaHKa
HW K YeMy He nNpuBenu, LeHTpanbHbii 6aHK LLBeriapuun npegnpu-
HAM XXECTKYI0 arpeCcCUBHYIO BaNTIOTHYIO MHTEPBEHLMIO, KOTOPas Obinia
HanpaBfieHa NPOTUB K/OUYEBbIX BasoT, TOpryembix Ha Qopekc.
Lib LWWsenuapun B npecc-pennse B 2011 roagy ykasan, yuto 1,2 ween-

LapCcKMx ¢paHKa 3a eBpO ABMAAETCA MUHUMAJNIbHbIM YPOBHEM,
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KOTOPbIV JOMMKEH NOAAEPKUBATLCA ANA CTabuNbHOro GYHKUMOHN-
pPOBaHVA WBENLAPCKON SKOHOMUKM. baHK noguepkHy”n, 4To Takas
NpuBs3Ka K eBpO, CKopee BCEro, NPOAEPXKUTCA HeQoNro, a ecnu

NOHagobUTbCA, Toraa Weenuapcku ppaHk ewe 6onblue 0cnabAar.

Cnedyem yqyumelieames, Ymo 8ajsilomHbie UHMepeeHyuu cay4a-
Iomcsa 0080/1bHO pedKo, 0OHAKO mpelidepam, mopaylouum Ha
poiHke DopeKc HYy>KHO NOCMOAHHO 6bIMmb 20MoB8bIM K N0O06HOMY
pazeumuio cobbimutii. Heo6xo0umo cnedume 3a delicmeusamu
HAYUOHA/IbHbIX 6AHKOE U HOBOCMAMU, C/1e0ys NPU 3MOM CU2HANIAM
cob6cmeeHHOU mop2oeoli cucmemel.
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[naBa 38. [lpoueHTHaA cTaBKa

NMpoyeHmHasa cmaeska

MpOLEeHTHble CTaBKN — OfMH M3 OCHOBHbIX MHCTPYMEHTOB, KOTOPbIM
nonb3ytotca LleHTpobaHKu Ansa nopgaepXaHuAa CTabUIbHOCTY
3KOHOMUKM N Kypca HaLMOHANbHOWN BastoThl.

BaHKoBcKas cnuctema ntoboN CTpaHbl UCMONb3YeT HECKOSIbKO TUMOB
YUYeTHbIX CTaBOK, pa3mepbl KOTOPbIX BaXHbl AN NHBECTOPOB, Kpe-
AMTOPOB U aebutopos. Kaxpaaa 6aHKOBCKaA cMCTEMa UCMONb3yeT
MPOLUEHTHYIO CTaBKY, KOTOpas ABNAETCA OCHOBHbIM 3JIEMEHTOM,
BAVAIOLMM HA KPeaUTOBaHNE SKOHOMMKN KOMMePUECKMI GaHKaMK,
n obecneuynBaeT CTabunbHOE ABUXKEHMNE KanuTana B HaLOHaIbHON

SKOHOMUKE.

MaeHas yuemHasa cmaeka e 11060l HAYUOHA/IbHOU SKOHOMUKe —
3mo cmaeka peguHaHcuposaHus. UMeHHO OHa 8bINOIHAEM pOoJb
OCHOBHOU OUCKOHMHOU CMaAeKu, pasmep Komopoli onpedensem
cmoumocme Kpedumoe, npedocmasnsemoix LleHmpo6aHkom

CMpaHbl KoMmMepYecKum 6aHkam.

BbICOKMI ypOBEeHb NMPOUEHTHOW CTaBKM AenaeT HaLWUOHANbHYIO
3KOHOMUKY WHTEPECHOWN ANA MHOCTPAHHbIX MHBECTOPOB, T.K. 3TO
obecneuynBaeT BbICOKME MPOLIEHTbI NO GAHKOBCKMM AEMO3MTaM.
B Mupe ¢punHaHCOB Takoe ABNEHMNE Ha3bIBAETCA KIPPU TPENLUHT, KO-
TOPbIN CUNBbHO BNAET Ha PbIHOK Forex, Befib MHBECTOPbI 3a BanioTy

C HU3KOW NPOLIEHTHOW CTaBKOW MOKYNaoT BasloTy € 6051ee BbICOKUM
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npoueHToM. Mocne Yero NonyyYeHHyIo BanoTy pa3MeLlaloT B 6aHKax
CTpaHbl, NpefocTaBnsioLas 6osee BbICOKME NPOLEHTbI MO AeNo31TaMm.
Bbibupas BantoTHYI0 Napy ANna TOProsau, Tpengep MoxeT onpe-
AEeNnnNTb ee NpuBNieKaTeNnbHOCTb MO NPoLUeHTHOMY anddepeHumnany,
npeacTaBAALW NI COO0M pasHULY MeXAY NPOLEHTHbIMY CTaBKaMu
BAJTIOT, BXOAALLMX B MAPY Y OTOOParKatoLLeMy CrpoC Ha KaXkay'o 13 HIX.
LleHTpanbHble 6aHKM MCNONb3YIOT MPOLEHTHYIO CTaBKY, Kak
MHCTPYMEHT MOHETAPHOW NOAUTUKN AN PeryinpoBaHUs YPOBHSA
NHONALNMK. [TO3TOMY N3MEHEHME NPOLIEHTHbIX CTAaBOK BNISET HA
LOJITOCPOYHbIE SKOHOMUYECKME MPOLLECChl, YTO OYEHb BaXKHO
ANA TpenpepoB N MHBECTOPOB, TOPrylWmMxX Ha 6onblwnx Bpe-

MeHHbIX nepunoaax.
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Pasmep npoueHTHOW CTaBKW, YCTAHOBMIEHHbIN LleHTpanbHbIM
6aHKOM, co3JaeT B CTPaHe CTabuIbHbIN SKOHOMMUYECKUI KIUMAT.
Mosbliwas ero, LIb ctpemntca cHM3NUTL ypoBeHb MHPNALUN ©
cAepkaTb CZIMWKOM CUJIbHbIA POCT SKOHOMUKMU, YTO NPUBOJMUT K
NOJOPOXKAHUIO KPeAUTHbIX AeHer Ana 61M3Heca N CBOPaUYMBaHUIO
aKTUBHOCTU NpegnpuAaTun.

BbiCOKM ypoBeHb MHPNALMK OnaceH AnA Kypca HauVuOHaNbHOM
BaslOTbl TEM, UTO B TAKOW CUTYaUMM HauyMHAOT NPoABNATb 6ecno-
KOWNCTBO MHBECTOPbI, Blagetowme obnmraumamm 3Toro rocygapcraa.
OHM HauMHalOT pPeanr30BbIBaTb UX Ha PbIHKE, Bbi3biBasA Nepen3dbiToK
BaNioTbl, YTO MPMBOAUT K NafieHnIo ee Kypca. POCT ctaBoK ykpennsaet
HaLMOHaNbHY BanOTy CTPaHbl MU AenaeT ee 3KOHOMUKY Gonee

anBneKaTeanon AnA MHOCTPaHHbIX NHBECTOPOB.
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Koroa npoueHTHble CTaBKM AOCTUraloT BbICOKUX 3HAYEHWI, Ha
3KOHOMMKY CTpaHbl HauMHaeT 6onblue BANATb 06paTHaA CTOPOHa
MOBbILWEHNsI CTaBOK. Bcneactere AoporosusHbl KpeantoB ob6bem
NPOU3BOACTBA HAUYMHAET COKPALLATbCA, UHBECTOPbI NMpeKpaLlaloT
BK/1laAblBaTb CPEACTBA PeasbHbI CEKTOP SKOHOMUKW, U HauMHAEeTCA
3KOHOMMYecCKas peueccus. B aton ¢daze sKoHOMMUYECKOro UuKna
LieHTpaNbHble 6AHKN HAUMHAIOT CHUXKATb CTAaBKW, ANA TOro YTOObI

cagenatb KpeauTtHble pecypcbl 6onee [OCTYNMHbIMW.

TakoU Yuk/1 uameHeHUsi NPOUEHMHbIX CMABOK CONPOBOX0demcs 3Ha-
yumesibHbIMU 00J1I20CPOYHLIMU O0BUXEHUSAMU 8aJIOMbl HA PbIHKe.
[Mosmomy mpelidepsl 8ce20a cnedam 3a pasmepamu MmeKyujux
y4emHblX CMaAgoK U cmapdrmcs npedgudems UX U3MEHEHUS,

adanusupys opyaue gpyHoameHmMasbHole hakmopei.

Kaxkablil LeHTpanbHbl 6aHK, MPOBOAA M3MEHEHUA NMPOLEHTHbIX
CTaBOK, BO [NaBy Yr/ia CTaBUT He JOXOAHOCTb MO CBOMM OMepauusm,
a JOCTUXKeHMe ornpepneNieHHbIX SKOHOMUYECKMX MoKasaTtenen,
KoTopble OyayT CNyXuUTb [OKa3aTeIbCTBOM YCMELWHON AeHEXHO
KpeauTHOW NONUTUKMN.

NMpoyenmHasa cmaska u noeedeHue mpelidepa

MbiTasscb CNPOrHO3UpPOBaTb OyAyLiMe W3MEHEHWA MPOLEHTHbIX
CTABOK NMyTeM aHan3a COOTBETCTBYIOLNX SKOHOMUUYECKUX AAHHBIX,

Tpengep MOXeT MOHATb, Kak byaet aenctsoBaTb LleHTpob6aHK.
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TN NOKa3aTenun — MHAEKC NOTPEOUTENBCKUX LIEH, YPOBEHb 3aHATOCTM
HaceneHnsa, MHANKATOP NOTPEeOUTENbCKUX PACXOAO0B, U3MEHeHMe
TemnoB pocTa BBIT.

Ecnv npoueHTHyl0 CTaBKy BHE3aMHO MOHVXKAIOT, CiefyeT XAaTb
MaCCOBOW MPOAAXKN BantoTbl CTPaHbl, LLEHTPasIbHbI 6aHK KOTOPO
npuHAN nogobHoe pelweHne. Ho ecnu Takoe pelleHne Obino 3anna-
HUPOBaHHbIM, Y YH4aCTHUKM PbiHKA 3HanM 06 3TOM 3apaHee, peakuus
MOXeT OblTb MPOTVMBOMOJNIOXKHONW. DTO BbI3BAHO TEM, UTO KPYMHble
YUYaCTHUKWN PbIHKA 3apaHee NpeanpuHAnN fencTBuA, B pesynbrate
KOTOPbIX KypC HaLWOHanbHOW BantoTbl CHU3MACA. [103TOMY OHK
MOryT Ha060pOT HayaTb MOKyNaTb BantoTy, UIN UTHOPUPOBATb
Nofo6HOe N3MEHEHNA CYMTAA, UTO 3Ta HOBOCTb YK yUTeHa PbIHKOM.

B cesa3u ¢ mem, Ymo npoyeHmHble CMABKU YeHmpasbHbIX 6aH-
K08 — ocHogonosazarwuli gakmop ¢pyHoameHmanabHoO20 AHA-
Jlu3a, npaKkmu4ecku ece mpelioepbl 8 caoeli pabome o6pawarom
8HUMAHUe Ha ux usmeHeHue. UIHghopmayuio o 06 ux mexkywem
ypo8He pas/iuvyHbIX UeHmpanbHolx 6aHKO8 U aHanumu4eckKue
mMamepuasbl 0 meHOEHYUAX UX U3MeHeHUll MOXHO Halimu Ha

calime npakmud4ecku Kaxo0o020 Forex-6pokepa.
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[naBa 39. IHgnKaTopbl 9KOHOMNYECKOro
NOSIOXKEHNA B Mupe

SKoHomu4YecKue uHOUKamopeol

SKoHomMu4YecKue UHOUKamopbl - hUHAHCOBAA U SIKOHOMUYECKAA
UH(opmayusa, komopyio ny6uKyiom 2ocydapcmeeHHble cmamu-
cmu4ecKue azeHmcmed u ¢puHaHcoebie opeaHusayuu. bnazooaps
amol cmamucmuke, 0603peeamesiu pbIHKa MO2ym NOCMOSIHHO cJie-
oume 3a o6wum cocmosAHuemM 3KoHomMuKu. [loamomy Hem Hu4yez2o
yousumenibHO20, Ymo 3a ux nybaukayuel Habnrooalom npakmu-
YyecKu ece y4acmHuKu poiHka Qopekc.

BonbwuHcTBO Ntogent abCconTHO OAMHAKOBO pearupyloT Ha
ny6nnKkyemyto MHGopmaLnio, YTo 0OBACHAET CUIbHOE MOTEHU M-
aNnbHOe BO34eNCTBME SKOHOMUYECKNX NHAMKATOPOB Ha 06beMbl
TOpro.. Kpome 3TOro, OHM MOryT CyLeCTBEHHO BNMATb Ha LLleHOBbIEe
LABVKEHMA BaNlOTHbIX Nap.

na Toro uTo6bl yBEPEHHO MCNOMb30BaThb 3TN GUHAHCOBbIE NOKa3a-
Tenu 1 n3BneKatb NPMobbUIb U3 NOCTOAHHO MEHALMXCA NHANKATO-
POB, Tpernaepbl AOMXKHbI 3aMOMHUTb TOSIbKO HECKOSIbKO CTaHAAPTHbIX
npaBu, KOTOPble MOTYT MOHAA0OMTLCA NPU NPUHATAN COOCTBEHHbIX
TOProBbIX PELUEHUIN, OCHOBAaHHbIX Ha 3TON MHGOPMaLN.

JKoHoMu4YecKkue UHOUKamMopbl u nogedeHue mpelidepa

Ana Toro uto6bl Tpengep Bcerga 6bin B Kypce nybnmkauymm
3KOHOMMYECKNX UHANKATOPOB, OH AOMIXKEH MNOCTOAHHO HabnoaaTh

3a TOYHbIM BpeMeHeM UX BbIXOAa, KOTOPOE OTMEeYaEeTCA B KaJieHAape.
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Ecnn HabnogaTb 3a 3TUMKU KaneHZapHbIMK COOBbITUAMYK, MOXKHO
paccmaTpurBaTb TOProBIo, OCHOBbLIBAACb Ha aHanu3e onpeaeneHHoro
penunsa n oXmaaTtb, TakKUM 00Pa3OM, CUNbHbIX U3MEHEHMI BaNtOTHbIX
KYpPCOB BO BpeMs Bbixofa onpefeneHHbIX HOBOCTEN.

[na npnmepa paccmoTpmm cutyauuto ¢ gonnapom CLUA, kotopbin
Ha NPOTAXEHNN HECKONbKNX AHEN CHUXKAJICA K OCHOBHbIM BaJllOTaM.
Ho B nATHULY OXXmnpaaeTca BbIxod HOBOWM MHPOPMaLMK, KacaloLwwencs
3aHAaTocTn B CLA. Ecnm gaHHble 3TOro otyeTa OKaXyTcA nydule
OXMAAEMbIX 3HAYEHUI, peaKLumen TpengepoB Ha 3TO MOXET CTaTb
3aKpbITe KOPOTKNX MO3NLUIA. DTO NPUBEAET K OKOHYAHWIO NMpefbl-
AYLLEro HUCXOAALWero TpeHaa no Jonnapy, KoTopbld Habnoaancs
Ha pbIHKe nocnefHne HeCKONbKO OHEN.

He o6s3aTenbHO MOHMMaTb MHOXECTBO HIOAHCOB, KOTOpble
NPUCYTCTBYIOT NMPU KakAOM Bbinycke nHopmauunun. Ho cnegyer
pa3obpaTbCA B KJIOYEBbLIX KPYMHOMACLWTAOHbIX OTHOLWEHUAX,
CYLLeCTBYOLWMX MEXAY OTYETaMN N UX 3HAYEHUN B SKOHOMUKE.
K npumepy, Tpengep [OMKEH 3HaTb BCe O MOKasaTenAx, KoTopble
MCNONb3YIOTCA B SKOHOMUKE NP N3MEPEHUN SKOHOMUNYECKOTO POCTa,
N KaK OHN COOTHOCATCA C YPOBHEM MHQNAUUN UM NoKasatenem
3aHATOCTU HaceneHus.

bonbloe BHUMaHMe yY4aCTHUKM pbiHKA yAeNAT OTAEbHbIM NO-
KasaTenAam npuv onpeaenieHHbIX YCIoBUAX. BaHOCTb nybnmKyembix
LAAHHbIX MOXKET N3MEHATbCA Ha NPOTAXKEHUM BpeMeHWU. Hanpumep,
€C/N YPOBEHb LeH B CTpaHe B TeKyLen CUTyaummn HaxoguTca Ha
CTabnbHOM YypPOBHE, HO 3KOHOMUYECKMI POCT AOBOJSIbHO CNab,

TOrga TpEVIﬂepbl MOTyT yaenATb 3Ha4YNTEJSIbHO MeHblUe BHMMaHNA
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[aHHbIM, Kacalowmmca nHonaumm, choKycnpoBaB CBOe BHUMaHME
Ha NHPopMaLMK, KacaloLwenca 3aHATOCT 1 TeMnoB pocTa BBIT.

Jl0BOMbHO YaCTo MHPOPMaLMA ObIBaET He TaK BaXKHa, Kak ee 3HaueHne
B acneKTe ee onpaBAaHWUn OXUAAHUIA pblHKA. Ecnn B Kakom-nnbo
oTyeTe 3HauyeHus OyayT 3HAUUTENbHO OTNYATLCA OT MPOrHO30B
AHANUTUKOB 1 SKOHOMWCTOB, TOFAA 3TO NPUBEAET K POCTY BONATUIILHOCTU
1 MOABIEHNIO MOTEHUMASNTIbHBIX TOPrOBbIX BO3MOXKHOCTEMN.

B 1O e Bpems, cnegyeT NpPOABUTb OCTOPOXKHOCTb N HE HauMHaTb
[EeNCTBOBaTb CAUILIKOM ObICTPO, 0COOEHHO B TOM CJlyyae, ecnu
3KOHOMMYECKME faHHbIe CUIbHO OTINYAIOTCA OT OXKMAAEMbIX NOKa3a-
Tenen. Begb HeKoTOpble SKOHOMUYECKME MHOANKATOPbI BKAOYAOT
nepecmMoTpbl paHee onyb6anMKoBaHHON nHGOpMaLUN.

Ecnu npodeccop MakpOIKOHOMUKUN NMeEET BO3MOXHOCTb OLIEHUTb
AEeTanmM SKOHOMNYECKOTO OTYETa, OBbIYHBIM Tpenaepam cTout Gpusb-
TpOBaTb MHGOPMALMIO UCKIIOUMTENBHO ANA NPUHATUA NPaBUIIbHbIX
peLleHnn.

K npumepy, MHOrne Tpengepbl NPUCTaNbHO M3Yy4aloT TONbKO
3arofoBKM OTYETOB MO 3aHATOCTM, AyMas, YTO KONTMYECTBO pabounx
MeCT CTaHeT KJIloYeBbIM BO BpeMsA onpefesieHna SKOHOMUYECKOro
pocCTa. OTO AeNCTBUTENbHO TaK, HO B pa3pe3e TOProsan KONn4yecTso
pabounx MecT, CO3JaHHbIX B HECENbCKOXO3ANCTBEHHOM CEKTOpe
cunTaetca 6onee BaXHbIM MHAVKATOPOM ANA PbIHKA, MO3TOMY 3a
ero nybnvkayuen HabnogaeTt 60NbLIOE KONMYECTBO TPENAEPOB.
He cyulectByeT YeTKOro npasuna, KOTopoe 6bl MOMOrN0 Tpernaepy
onpepenuTb, B KAKOM HanpasiieHUN NOMAET BantoTHaA napa, ecnm

SKOHOMMN4YeCcKmne AaHHble 6yﬂyT aydyuwe nnn Xyxe pbliHKa.
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Bce 3aBUCUT OT CIOXKMBLUENCA SKOHOMUYECKOWN CUTYaLnn 1 TeKyLLero
HaCTPOEHMA YYaCTHUKOB PblHKA. Tperaep MoXeT XOpOoLOo NOHNMaTb
3KOHOMMYECKMEe AaHHble, KOTopble ny6nunkytotca B CoeANHEHHbIX
LTaTtax, HO eCTb BEPOATHOCTb, UTO MHOPMaLMA U3 ABCTpanum u
EBponbl oKaXeT HeoKnaaHHOe BAMAHME Ha pa3Hble GUMHAHCOBblE
WHCTPYMEHTbI, KOTOPbIM/ TOPrYIOT Ha pbiHKe. bnarogapa npepnsa-
pUTENbHOM NOArOTOBKe, Tpenaep 6yaeT rotoBbl KO BCEMY, UTO
MOXET MPOU30NTN C BaNoTaMM TeX CTPaH, KoTopble NybnuKkyoT
3KOHOMMYECKMne faHHble.

Haub6onee 3Ha4umblie 3SKOHOMUYeCKUe UHOUKamopbl

DKOHOMMYECKOe 300pOBbe Pa3HbIX CTPaH MOXHO U3MepUTb C
NMOMOLLbIO SKOHOMUYECKUX MHONKATOPOB, CPeAn KOTOPbIX Aaneko
He BCe CTaTUCTMYeCKMe MMEIKT OAMHAKOBYI0 BaXKHOCTb. KaKabin
Tpengep [OMXeH 3HaTb rNaBHble SKOHOMUYECKNe MHAWKATOPbI,
KOTOpble OKa3blBalT Hanbosbluee BAMAHNE Ha YY4aCTHUKOB PbIHKA.

NHanKaTopbl pa3genatTca Ha:

« onepexaloLyune — N3MeHAKTCA NpeXae, YemM CUTyaLUA B SKOHOMUKE
nocneayet onpefeneHHoMy TpeHay. Takne NMHANKATOPbI MCMOSb3YIoT-
CA AN1A COCTaBMIEHNA NPOrHO30B M3MEHEeHUA SKOHOMNYECKOWN CUTYaLuK;

+ 3ana3gblBaoline — MHAMKATOPbI, NOKa3aTenn KOTOpbIX CBuAe-
TeNbCTBYIOT 00 M3MEHEHMAX B SKOHOMUKE YXKe Nocsie TOro, Kak OHa
Hauana cnegoBaTb onpegeneHHoMmy TpeHgy. Vx ncnonb3yloT gna
noaTBepPXAeHNA SKOHOMUYECKUX N3MEHEHUN.

OcHOBHble 8u0bl 5SKOHOMUYeCKUX UHOUKamopoe

Knaccudurkauma sKOHOMUYECKNX MOoKa3aTenen noMmoraeT oTyeT-
nvBee COCTaBUT nNpefcTaBieHne O NPouCxXogAllen CUTyauum Ha

bUHAHCOBBIX PbIHKaX U3BIEYb M3 HErO NOJIb3Y.
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Banoeoii eHympeHHuti npodykm BBI1

BanoBbiM BHYTpPEHHUM NMPOAYKTOM Ha3biBalOT CyMMy TOBAapOB U
yCIyr, NPOn3BeAeHHbIX HaLMOHANIbHbIMU UM UHOCTPAHHbBIMM KOM-
naHMAMN BHYTPWM ofHoro rocypapctea. C nomoubio BBl moxHo
onpeaenvTb TeMn Pa3BUTUA IKOHOMUKK. ITO OOWMIA MHAMKATOP
3KOHOMWNYECKOro pa3BUTUA 1 NPON3BOACTBA.

MpomelwineHHoe npou3zeoocmeo

NHAMKaTOpOM NPOMbILLNIEHHOTO MPON3BOACTBA — CPeAHee 3HaUYeHne
N3MEHEHUI B NpoLecce NPOM3BOACTBA HAaLMOHANbHbIX NPeanpUATUAN,
WAXT 1 3aBOAOB. DTOT MOKa3aTe/lb OTpPakaeT MPOMbILIEHHbIN
noTeHLUMan rocygapcTaa n o6bembl ero Ncnonb3oBaHus. [ponssoa-
CTBEHHOMY CEKTOPY MPUHAANEXUT YeTBEPTb IKOHOMUK OCHOBHbIX
BaJIlOT, MO3TOMY BaXHO Y4YUTbIBaTb COCTOAAHME MPOMbILLIEHHOrO
CEeKTopa 1 MCNOSIb30BaHNEe BCEX MPON3BOACTBEHHbBIX MOLHOCTEN B
NoJIHOM o6beme.

UHOekc yeH npouseodumeneli

Llenb pacueta nHaekca UeH NpousBoguTenen — 310 usMepeHue
CpefHNX M3MEHEHWI LieH NPOAaHHON NPOAYKLUMI B FTOPHOLOObIBAIOLLEN,
NPOMbILLISIEHHOW, SNEKTPO3HEPreTUYeCKO 1 CeNIbCKOXO3ANCTBEHHON
oTpacnu. Ero ncnonb3yiot B KauecTse onepexatoLero nHankaTtopa
NPW NPOrHO3MPOBAHNN U3MEHEHNA YPOBHSA NOTPEOUTENBCKOM UHPNALMN.

NHOekc nompebumenosckux yeH

NHpekc noTpeburTenbCkux LIeH OTpaXaeT CpeHNn YPOBEHb BCEX
LieH, YN/auyeHHbIX noTpebutenammn 3a GpUKCMPOBAHHYIO KOP3UHY
TOBApPOB, 1 FOBOPUT 06 U3MEHEHMAX CTOMMOCTM TOBApOB bonbLue

ABYXCOT KaTeropuii. [pu ero pacuete TakxKe YUUTbIBAIOT U3IMEHEHMNE
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KonunyecTBa 3aTpar, CBA3aHHbIX C onpeaeneHHbIMN yciyramn. IToT
nokKasaTesib MCMOMb3YyIT AN1A NPOrHO3MPOoBaHMA OyayLEero ypoBHsA
NHPNALMN.

Toeapbl OnumesnibHO20 N0/1b308AHUA

MNpwn pacueTe 3TOro MHAMKATOPA YUMTbIBAIOTCA BCE 3aKa3bl, KOTOPble
NOCTYNalT NPOU3BOAUTENIAM Ha TOBAaPbl, KOTOpPble WCNONb3YT
6onblle Tpex net, Hanpumep, aBToMobuNN, 6bITOBas TEXHUKA,
mebenb u cTpoimaTepmansl.

MHorpa B npouecce CNIOMHbIX SKOHOMUYECKMX YCII0BMIA NOTpebu-
TeNN U KOMMAHUM MOTYT OTK/adblBaTb NpuobpeTeHnsa nogo6HbIX
TOBApPOB Ha HEKOTOpOe BpemA. DTOT NnoKasaTeslb UCNONb3YyloT BO
BPeMsA N3MepeHNA PasHbIX BULOB NOTPebuUTenbCKOro cnpoca.

Cmpoumenbcmeo Hoebix 00M08

MNpwn pacueTe 3TOro MHAEKCA YUNTbIBAKOTCA BCE XKWUJble eAVHULbI,
BO3BOAMMbIE Ha MPOTAXEHUU nocnefgHero MecAua. Havanom
CTPOMTENbCTBA CYMTAETCA MOMEHT BblKamnbiBaHNA pyHAAMEHTA.

PbIHOK »XnnbA — NepBbIN CEKTOP, pearnpyowmnn Ha n3MeHeHne
NPOLUEHTHbIX CTaBOK. 3HauUTeNbHOE COKpalleHne KonmyecTBa
HOBbIX pa3peLleHN Ha CTPOUTENbCTBO O3HAYAET, UTO NPOLIEHTHbIE
CTaBKM HaXo[ATCA Ha OCTaTOYHO BbICOKOM YPOBHe.

OCHOBHble 3KOHOMUYECKME UHAUKATOPbI, UX opMrnpoBaHue 1
nybnukauma BAMAET Ha ABVKEHME BanioT, @ 3HaUUT, onpegensaeT
6yaywne gencTeuns Tpenaepos.
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[naBa 40. HoBocCTun, 0Ka3biBawLwme
BINAHME HA PbIHOK

Hoeocmu, oka3seiearowjue enusaHue Ha Forex

ToproBnA Ha HOBOCTSIX — AOCTAaTOYHO NPOCTas, HO OAHOBPEMEHHO
BaXKHasA cTpaTerns anAa pbiHKa Forex. [lnAa ee pe3ynbTaTUBHOrO
MCNoNb30BaHWA Heobxoamnmo obnagatb onpeaeneHHbIMU 3HAHNAMM
1 YMeNo NPUMEHATb UX Ha NPaKTUKe.

JnAa Hayana HayymnTcA pa3bupaTbCA B 3HAYEHUM HOBOCTU, €€
0COOEHHOCTAX M NPOJOIIKUTENBHOCTU BAUAHMA Ha KypC BaltoT.

|_|O,D,O6Haﬂ I/IH(I)OpMaLI,I/Iﬂ NO3BOJINT COBePLATb BbIrOAHbIE CAENTKN

C Xopownm maTtepuasiibHbIM BO3Harpa»xgeHumnem.
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Knaccugpukayus Hosocmeti no 3Ha4yumocmu

Mo ypoBHI0 3HaueHuMA ana ForexpasnuualoT Tpy rpynmnbl HOBOCT-
HOM HbopMaLUK:

1. Camble BakHble.
B 3Ty KaTeropuio nonagailoT HOBOCTW, KOTOpPble OKa3blBaloT
CywecTBeHHOe BnAHNE Ha GMHAHCOBO-3KOHOMUYECKUI PbIHOK:
NPUPOAHbIE N TEXHOrEHHblE KaTaKN3Mbl, TEPPOPUCTMYECKME
aKTax, 6aHKpoTcTBa unu gedonTtbl. NogobHasa MHPopmauma aencreyet
MFHOBEHHO, HO BbICTPO TepsAeT CBOe 3HauyeHue. B Takmnx cntyaumsax
PEKOMEHAYIOT OTKPbIBaTb CAENKN 6e3 Maneiero npomeasieHna n
OXMAaHWA OTKaTa.

2. BaxHble.
MNoppasymeBatoT MHPOPMaLINIO, KOTOPAsA Y>Ke U3BECTHA BCeACTBUe
Pa3fINYHbIX SKOHOMMYECKMX NPOLECCOB: HOBOCTb O Be3paboTuLe,
NHGNALUMN unn nageHune yposHA BBI1. B atom cnyyae nyyuwe Bcero
BECTW TOPrN Ha NEePCNEKTMBY, a 3aKPbITUE CAENKN NPOBOAUTL NPU
pa3BopoTe TPeHAa.

3. YmepeHHble.
CobbITMA, KOTOpble He MOTYT CYWEeCTBEHHO M3MEHUTb LEHOBbIE
noKasaTenv Ha BalloTHOM pbiHKe. Takaa nHbopmMauma ocnabnsaer
NNV yTBEPXKAAET CYLLECTBYIOWUIN TPEHA,

Ncxopa n3 BaXKHOCTM HOBOCTW, Tpenaep BblbupaeT onTuManbHyo
TOProByto CTpaTeruio.

Knaccugukayusa Hosocmeli no onumenbHocmu
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OO0HoBpeMeHHO Ha sajstomy okasvieaem esusHuUe 8peMeHHOU
npomMexymok Oelicmgusa onpedesieHHoU Hosocmu. Hekomopas
UHopmayusa cnocobcmayem pe3Kkomy u 6GbICmMpoMy CKAYKY,
Opyaasa — npusodum K 60s1ee NJ1a8HbIM NPOYECCam U O1UMebHbIM
meHOeHYUAM.

Mo BpeMeHHOMY BAVAAHNIO Ha BasIlOTHbIN PbIHOK HOBOCTWN AeNATCA
Ha ABe KaTeropuu:

« KpaTKoCpOoUHble — 3TO COOOLLEeHNS], KOTOPble ObICTPO BO3HUKAIOT
N TaKXe ObICTPO BAMAIOT Ha Kypc. Kak npaBnno, nogobHoe 3HayeHne
MMEIOT HOBOCTY, 6a3unpytoLmeca Ha 3asaBeHUAX NePBbIX JIL, CTPaHbI
W BbICTYNNEHUAX NPeACTaBUTENEN KPYMHbIX GUH.yUpexXaeHnIA.

« lonrocpoyHble — OKa3blBalOT BAMAHUE HA BaNIOTHbIA KypC
NPOAOMKMUTENIbHOE BPEMA: OT HECKONIbKMX CYTOK 0 NMapy MecALEeB.
OHKN JepXaT KypC B OQHOM HanpaBneHuun, cTabunusnpya ero Ha
HUCXOAALEM UNW YBENMUNBAIOLLEMCS YPOBHE.

Mpwn 3TOM KPaTKOCPOUHbIe HOBOCTU MOXKET MFHOBEHHO 3aMeHUTb
ppyraa niopmauma. Hanprnmep, coobuieHre o npubnmxatowemca
nedonTe B [peunn Bbi3Bano CTpemMuUTesibHOE NageHune EBpo 1 naHuky
Ha BaNIlOTHOM pblHKe. MNocnenoBaBlana MHGopMauma 0 MexayHa-
pPOAHOM NMoaAep»Ke CTpaHbl B OfHOYacbe BEPHYNA KypC eBpO Ha

NPEXHUN YPOBEHb.
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Ha Forex, BbibMpas cTpaTernto TOproean Ha HOBOCTAX, HEOOXoANUMO
YUUTbIBATb, YTO MHGOPMALMOHHBIN NOTOK AOCTaTOUYHO OXKMBEHHbIN
N MeHsAEeTCA exxeMHYTHO. [og gencTamem nocTynatoLlen nHGopmaumm
KONebnoTca 1 TeHAEHUUM BaIlOTHONO pbiHKa.

JKOHOMMYECKMEe HOBOCTU MYyONUKYIOTCA B peanbHOM pexkmme
BpPeMeHN BefywyMy MUpOoBbIMK areHTcTBamu: Financial Times,
Reuters CNN, CNBC, Bloomberg. lHpopmauus o nx Bbixoge copep-
XUTCA B SKOHOMMYECKOM KaneHpape, KOTOPbIN pa3mellaeTca Ha
canTax 3TUX n3gaHuin. Ero fOCTynHOCTb faeT BO3MOXKHOCTb Tpenfe-
py BOBpeMsA COPUEHTUPOBATLCA B COOLITUAX Ha GUHAHCOBOM PbIH-

Ke N NPUHATb NpaBUbHOE pelieHne.

255



[naBa 41. Kak npaBunbHO
BblOpaTb Opokepa

MpaBunbHbIN BbIGOP 6pOKepa, 3aN10r yCreLwHoM paboTbl BaNOTHOro
Tpengepa 1 NHBeCTopa.

Bbi6op 6pokepa

Mpu mopzoene Ha pviHke PopeKc anasHbili 0eso08oli napmHep
mpelioepa — e2o 6pokep, om onbima u HA0eXxHoCmu Komopoz20
80 MHO20M 3asucum ycnex pabomeol Ha pbiHKke. OnmumanbHoe
coomeemcmeaue Mop2086bIX ycn08uli KOHKpemHoz20 6pokepa,
npubbIbHAaA mopzoesas cucmema mpetioepa u pasmep oenosuma

no3eoJjiAim noJjiy4amebe CMGGUﬂbHyIO npU6blﬂb npu majiom pucke

nomepame uueecmuposaHHbu? Kanumain.




Mo3ToMy Npexae yem 3aknoyaTb JOroBOp C 6poOKePOM, OTKPbIBATb
CYeT N NHBECTUPOBAaTb CPEACTBa, C/leflyeT OLEHUTb COOTBETCTBUE
BblOpaHHOro 6pokepa OCHOBHbLIM KPUTEPUAM, K KOTOPbIM MOXXHO
OTHeCTu:

+ KOHKpETHble YCI0BUA TOProBan Ha pbiHKe Qopekc;

* NONTyYeHHble OPOKEPOM NTMLIEH3UN N JOKYMEHTbI, perynvpyoLyme
€ro eATeNIbHOCTb B KOHKPETHOW CTPaHe;

+ KOJINYECTBO N1EeT, KOTOPble HPOKepP NPOBEN Ha PbIHKE;

« OT3bIBbl K/IMEHTOB O KaueCTBe PaboTbl U HAAEXKHOCTM GpoKepa.

Topzoevle ycnosus, Komopble 6pokep npedocmasssem ceoum
KJlueHmam, MOXHO HA3eame Haubosiee 8aXXHbIM Kpumepuem,
m.K. 3mo OCHO8Hble (haKkmopbl 8/1UAHUA HA CAMY MOP208YIo

cucmemy, puck-meHeOXXMeHm u pasmep deno3uma.

Mo3ToMy paccmaTprBad BO3MOXHOCTb COTPYAHMYECTBA C
Dopekc-6pokepom HeobxoAMMO B MepByl0 ouyepedb 06paTUTb
BHMMaHMe Ha criefyiowmne MOMEHTbI:

+ KOJIMYECTBO MHCTPYMEHTOB, OCTYMHbIX Tpenaepy Ana TOprosnu,
T.K. UeM Bblle KONMYECTBO MPEASIOKEHHbIX MHCTPYMEHTOB, TEM
6onee LWNPOKMIA BbIOOP NYULLMX TOUEK BXOAA, YTO NMO3BOSIUT CHU3UTb
PUCKW MO CYETY N NPUMEHUTb Pa3fINUHble TEXHUKN TOProBx;

« BENIMYMHY Cnpefa, YTo ABASETCA nnaTton bpokepy, NoO3Tomy

eCTeCTBEHHO Ccnpen BJIMAET Ha I'IpVI6bIJ'IbHOCTb TOProBJin;
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+ BEINYNHY CBOMa — 3TOT BN KOMUCCMN B3UMAETCA 3a NepeHoC
OTKPbITbIX CAENOK Ha ciegytoLmne CyTKN 1 OT HEero 3aBUCUT Ha Npu-
ObINbHOCTb TOProBY;

« JONoNHUTENbHbIe KoMUccun bpokepa — akTyanbHo ana ECN 6po-
KepoB 1 BBOAA-BblBOJAA CPEeACTB;

* pa3mMep MMUHNMaNbHOIO AEeno3unTa;

+ KQUeCTBO CEPBUCHOW CTy>KObl KOMMaHUWN 1 NOAAEPXKKN KITMEHTOB;

+ OMOJTHMTENbHblE CEPBUCbI KOMMAHUN — NHBECTULNOHHbIE MpPOo-
rPaMmbl, NoslyyeHre AOMOJSIHUTENbHbBIX BO3MOXHOCTEN AnA ONTU-
MM3aLMM TOProBoro mnpouecca, BO3MOXHOCTb aBTOMATMYECKOM
TOProBnu.

Hannume nononHUTENbHbIX KOMUCCUI B HPOKEPCKON KOMNaHWM 3a
caenky (no ctaHpapTy 3TO KOMUCCUA 3a 1 NPOTOProBaHHbIN NOT)
roBOpUT Tpengepy O TOM, YTO KOMMaHWA 3apabaTbiBaeT TONbKO Ha
KOMUCCUOHHDBIX, U yem Gonblie obbeM CAenKku y Tpengepa, Tem
6onblue 3apabaTbiBaeT popekc bpokep.

bpokepbl ¢ makoli moOesibio OesimeNlbHOCMU 3aUHMepPeco8aHbl
8 mom, Ymo6bl mpelidepbl 6e/lu UCK/IIOYUMENIbHO NPUbbLIIbHYI0
mop20e1io U co30arom 0J151 31M020 MAKCUMA/IbHO 8bI200HbIe YC/I08UH.

Mo onbITy 3anafHblX CTPaH MOXHO CKa3aTb, YTO Hayaso npouecca
perynupoBaHua pboiHka Qopekc B cTpaHax CHI npuBepeT K 3Ha-

YNTENIbHOMY YMEHbLWEHUNIO KPEeOAUTHOro nJjevya. OTO BbI30OBET
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yBefiMyeHne 3an0roBor MapXu M pocT MUHMMANbHOW NHBECTU-
pyemMoln cyMmmbl. B TO Xe BpemAa perynupyiowme opraHbl 6yayT
cneanTb 3a TOYHOCTbIO KOTUPOBOK, MPefOCTaBAAEMbIX KMEeHTam
dopeKkc-6pokepamum 1 3a MX Ka4eCTBOM pPaboTbl.

PerynupoaHue pbiHka QPopekc B cTpaHax CHI nomoxeT caenatb
ero 6onee UMBUNN30BaHHbLIM, N Y TPENLEPOB MOABUTCA BO3MOX-
HOCTb OTCTaMBaTb CBOW MHTEPEeChI B CyAax.

Toprosbie TexHonoruv ECN v NDD (STP) no3BonAtT aBTOMaTUYECKN
nonyyaTb LieHbl OT NPOBaAepOB NMKBUAHOCTM, MO CyTu, opmupys
PbIHOYHYIO LieHY Ha MexkbaHKe. Ponb 6pokepa B TaKOM yCTaHOBNIEHNN
LieHbl CBefleHa K MUHUMYMY, @ TPerAepbl 4OBOJIbHbI MUHVMAJIbHBIM
pa3mMepoM cripefa 1 XopoLuen MMKBUAHOCTbIO PbIHKA.

Yutatenam 3To KHWUMM Mbl C MOSTHON YBEPEHHOCTbIO PeKOMEeHAY-

em 6pokepckyto komnaHuio Gerchik & Co, kotopasa paboTaeT gns

Tpenaepos no cucteme STP 1 oTBeYaeT BCeM KpUTEPUAM HAEXHOTO
N yecTHoro 6pokepa. MNpu 3ToM KOMNaHWA NpeanaraeT KAneHTam
6ecnnaTHble cepBUCHI:

1. Puck-meHepxep — aBToMaTuyeckaa cMcteMa onTMMm3auum un
perynMpoBaHA TOProBbiX PUCKOB.

2. CtaTuCTUKa Tperaepa — CepPBUC ANA KOHTPONA U BEAEHNA TOp-
roBOWN AeATeNnbHOCTU Tpenaepa.

3. KOHCTpYKTOp TOProBOro asropytma — yciyra, C oMoLLbio KOTOPO
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Kakabl Tperngep MOXeT COCTaBUTb TOProBbI aNropuTM Ha OCHOBE
CBOEW TOProBow cTpaTernm

Mosmomy 6pokepckaa komnaHusa Gerchik & Co - udeanoHoliii
8bI60p mpelidepoe 0/14 8cexX MUN08 Mop208biX cmpameautli He3a-

8UCUMO oM ypOBHsA onbima 8 mpeliduHze.
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[naBa 42. [NpodeccroHanbHble
NOMOLLUHWUKIN B TpengnHre

Mo3gpaBnaem Bac C yCrnewHbIM NPOYTEHNEM TEOPETMUYECKON
YacTM Halel KHUMW, Mopa NPUCTYNaTb K NPAKTUKe.

Bbl 3HaeTe, uTo ycneLwHble Tpelaepbl Ans cTabuibHOro 3apaboTka
Ha BaJIlOTHOM pPbIHKE MCMOJb3YOT Pa3finyHble BCMOMOraTesibHble
NporpaMmbl, CEPBUCHI U MHAUKATOPbl. OHM HeobxoauMbl, YTOObI
06nerunTb TOProBbI NPoLIeCe, NoslyyaTb 6onblue JOX0Aa, NPOBOANUTD
6onee TOYHbI aHanM3 LLEHOBbIX FPAapUKOB, CHXATb NOTEHLMaNbHbIe
pUCcKn 1 ocBoboXxaaTb Tpergepa OT MOHOTOHHOW PaboTbl, OTHMMA-
loLLEe MHOTO BPEMEHM 1 HEPBOB.

KomnaHus Gerchik & Co nocmosHHO 3aHUmaemcs paspa6omkoti
u 8HeOpeHUeM MaAkKux cepeucos, C KOmopbiMu Mbl 8dc dasnee u
Nno3Hakomum.

Bawemy BHMMaHUio ByaeT npeacTaBieHbl YHVKabHble pa3paboTKu
HaLnX CNeuUmanncToB.

C nomouwblo nporpaMmbl «Puck-meHgxxep» (https://portal.

gerchikco.com/risk-manager/) Tperifep CMOXeT KOHTPONNPOBaTb

ypoBeHb puckoB. CepBuc ctatuctnku Tperngepa (https://portal.

gerchikco.com/traders-data-diary/) nomoxet BbiABUTb CUJIbHbIE

1 cnabble CTOPOHbI TOProBOW CUCTEMbI. VIHTEPAKTUBHDBI KOHCTPYKTOP

Toprosoro anroputma (https://portal.gerchikco.com/algorithm/),
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CO3[aHHbIN Tpergepamu ona Tpenaepos, ynpocTUT npoLecc Hanu-
CaHWA CBOEWN TOProBOW CUCTEMbI U BbIAACT FOTOBbIN aNropuTMm.
AnAa Tex, KTo TopryeT ypoBHM, pa3paboTaH mHAukatop Level

Forecast (https://portal.gerchikco.com/indikator-levelforecast/).

OH onpepenunT ypoBHU noutn co 100% oTpaboTko B peane.
Tak e, pnAa HecTabunbHbIX TPENAEPOB, CO3AaH POOOT-NCUXONOT,
KOTOPbIN aHanu3vpyeT MNoBefeHue Tpengepa B caenke U OaéT

pekomeHgauuun. (MogpobHocTn mnwmte Ha cante https://portal.

gerchikco.com)

MpopblBOM B MHAYCTPUM CTan COBEPLIEHHO HOBbIA MOAXOn4
K poseputenbHomy ynpasneHuto. TIMA-cepsuc (https://portal.

gerchikco.com/tima-service/) —- oBepUTENBHbIN CHET, MO KOHTPO-

NEeM PUCK-MEHEIKepPa, OTKPbIBAET AOMONHNUTENIbHbIE BO3MOXHOCTU
3apaboTKa AnA TpenaepoB 1 MonyyveHnsa NacCUBHOTO AOXOAa ANS
NHBECTOPOB.

MopapobHee 0 HEKOTOPBIX CEPBUCAX Bbl Y3HAeTe B CNefyOLWNX

rnaBax. 3a HOBMHKaMU ClieuTe Ha Hallem cauTe.
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[naBa 43. TIMA-cepBuUC

Ymo makoe TIMA - cepsuc u KaKkue 803MOXXHOCMU OH OMKpbleaem

Komnanus Gerchik & Co npegnaraet cBoMM KnneHTam 3pPeKTMBHbIE
NHCTPYMEHTbI M CEPBUCHI, Lieflb KOTOPbIX — CAeNaTb TpenanHr bonee
KOMGOPTHbIM 1 NpubbinbHbIM. CepBuc TIMA - oaguH N3 TaKkux
NHCTPYMeHTOB. OH cnocobeH NPUHOCUTL JOXOA, He TOMNbKO Tpeaepam,
HO 1 MHBECTOpaMm, T.e. laXke Tem, KTO He yMeT ToproBaTtb Ha Popekc,
HO MO>KET NMOJIyYaTb C HErO CTabUNbHbIV JOXOA.

Ymo makoe TIMA-cuem?

TIMA-cueT — 3TO B TOProBOro cyeTa, cAeflkn ¢ KOTOporo
KOMUPYIOTCA Ha CYET MHBECTOPA, YUUTbIBAsA NPU 3TOM COOTHOLLEHWE
PUCKOB K pa3mepy NpuBeYeHHOro Kanurana. IHBectop He npuHu-
MaeT yyacTnsa B TOProBOM npouecce, 3TO 3ajayva ynpasnsiowero.
MNpwv 3TOM Tpengep He UMeeT JOCTYNa K CpeacTBaM MHBeCTopa.

TIMA - ycoeepwieHCmeo8aHHbIU aHAI02 NONYJIAPHbLIX celyac
PAMM-cyemos.

Mpunyun pabomel TIMA

Ynpasnaowmin Tpengep cosgaeT ocobbin BUA CUETa, KyAa NepeBo-
AVT COBCTBEHHbIE CpeacTBa. [lanee OH HauMHAET TOProBIio, pe3ysb-
TaTbl KOTOPOW OTOOPAXKAKTCA B PENTMHIE YNPaBAAIOLNX.

B npouecce dopmuposaHua TIMA-cueTta Tpengep cosgaet nyonmu-
Hyto odepTy — OroBOp, rae ykasaHbl YCNOBUA ero COTpyaHNYeCcTBa

C MHBECTOPpaMn: MMHNMallbHaA CyMMa NHBECTUPOBAHNA, TOpFOBbIIz
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nepmoa, KOMUCCUA 3a yNpaBrieHne CpeacTBaMu.

B cBOlO ouepepb, NMHBECTOP, Xenaa nonyyaTb NacCUBHbIA AOXOA,
N3y4vaeT PeNTUHT YNPABAAIOWMX U HA OCHOBE YKa3aHHbIX TOProBbIX
napamMeTpoB BblOMpPaeT OQHOro UMM HECKONbKUX TPenaepos.
NuBectnpya B TIMA-cueT, nHBectop cornawiaeTca ¢ yCJ0BUAMM
odepTbl 1 NOAKNIOYAET CBOWN AEMNO3UT K CUCTEME.

MpumeyaHue. Ins Toro ytobbl YBENNUNTD HALEKHOCTb UHBECTU-
uunn B TIMA-cepBUC, pekoMmeHayeTcAa NoagKnyaTb ot 5 ao 10 cueToB
[OBEPUTENIbHOIO ynpasneHua. B Takom cnyyae, no npasuiam
anBepcndurkaymm, Nnpnbbiib OAHOTO YyNpaBAAlLWero NoKpoerT,
BO3MO>KHble YObITKUN ApYroro.

Yem TIMA omnuyaemcsa om PAMM?

TIMA - 3TO HOBbI NPOAYKT C y>Ke U3BeCTHON GyHAaMeHTanbHOM
ocHoBon, kotopon ABnaetca PAMM-cnctema. OCHOBHOe oTnnuyne
CcepBurica — 3TO BO3MOXKHOCTb OFPaHNYeHMA YObITKOB MHBECTOPA 3a
CYeT NPMMEHEHNA CUCTeMbI «PUCK-MeHeaXep».

Mpozpammuoe o6ecneyeHue TIMA pazpabomaHo makum obpa-
30M, Ymo6bl KJlueHMbl KOMNAHUU Mo2/1u 3adambs napamempel,
Komopbie usMeHAIMCA MOJIbKO No ucme4yeHuu onpeodesieHHo20
nepuoda. Takum o6pa3zom, docmuzaemcs ozpaHu4eHue y6bimkKoe.

Kak gna tpenpepa, Tak u gna nHeectopa «Prck-meHegxep» — 310
YHMKaNbHaA BO3MOXHOCTb COXPaHUTb CBOW AeNO3UT B Cllyyae note-

PU KOHTPONA Hafj CUTYaLMeN U NCUXONOTrMYeCKon HeCTabUIbHOCTN.
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OcCHOBHble napamempesi NpoO2PAaMMbI:
1. KonnyecTBo yObITOUHbIX CAENOK B CYTKM.

2. MakcumarnbHbIi 06bem NoTepb Ha OQHON CAenke.
3. MNpegen noTepb 3a TOProBbIf NEPUOA,.
4. YpoBeHb MaKCMManbHOro ob6bema Ha OfHY CAENKY.

Kak Tonbko OAVH M3 3alaHHbIX NapameTpoB OyaeT AOCTUTHYT,
cncTeMa OTKIIUMT TePMUHAN 1 3aNPeTUT TOProBIio Ha onpeaeneH-
HbI Neproa, KOTOPbIN TOXKe MOXKHO YKa3aTb B HACTPOMKaAX.

PetimuHe ynpaenarowux

Kak n y MHOrux gpyrux 6pokepoB, NpegoCcTaBnalowmnx BO3MOX-
HOCTb JOBEpPUTENbHOrO ynpasneHua cpeactBamu, cuctema TIMA
npegycMaTpuBaeT Hamume penTuHra ynpasnaoLwmx.

30eCb MHBECTOP MOXeT OUEeHUTb MepcrneKTUBHble BapUaHTbI
BNOXEHUN MO HECKOJIbKMM OCHOBHbIM MapameTpam: obuwas
[O0XOQHOCTb, MOKa3aTeny Npocagku, rpaduk 4OXO[HOCTU, pa3mep
MHBECTUL NI, BO3PaCcT cYeTa n T. 4.

Mpumep penTuHra
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Ina Tpeligepa, KOTOPbIN XOUeT ObiTb UK yXKe ABNAETCA ynpas-
NALWUM, PEATUHT — 3TO CBOEro pofa MOTMBAUMA ObITb Ha NepBbixX
MecTax, YToObl MPUBNEKATb K CBOEMY CYeTy 6osblue NHBECTOPOB U
COOTBETCTBEHHO NoJlyyaTb 60blue oXoza.

Ymo makoe TIMA onsa uHeecmopa

9TO BO3MOXXHOCTb NPV OTHOCUTENBHO HEGOBLUMX PYCKaX NOyYaTh
oT 5 0 40% MeCcAYHOWN OXOAHOCTM NO NopThento, NPy yCoBUN rpa-
MOTHOW AuBepcndmrKaumm. KOHeYHO, MOXHO BbIXOAWUTb Ha [AOXOA-
HocTb B 100 1 6onee NpoLEeHTOB, BKaablBasiCb B arpeccnBHbIE CYET],
HO CTOMT MOMHWTb, YTO PUCKW MPU STOM MPAMO MPONOPLUNOHANbHDI
[IOXOOHOCTHU, fiaXe C YY4EeTOM CUCTeMbl «<PUCK-MeHeKep».
Hanpumep, nueectop Bnoxun 10 ToiC. 4ONNAPOB, PaBHbIMU

yactamu B 5 TIMA-cyeToB:
« VALUTAEURO;
«G.AS.
+ Money-24;
« Finlab Petrolium;

« Harmony-Fx;

Tabnuua 1 HarNAQHO AEMOHCTPUPYET, KaKNX pPe3ynbTaTOB MOXKHO

AOOUTbCA, eCNIV FPAMOTHO AnBepCcndMLNPOBaTL CBOI BKIAA.
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Tabnuya 1.

HasBaHue [oxogHocTb 3a 3 Cymma Mpunbbinb
cyeTa mecAaua % WHBECTULNNA
VALUTAEURO 35,53 2000 710,6
G.AS 129,97 2000 2599,4
Money - 24 69,03 2000 1380,6
Finlab Petrolium 42,7 2000 854
Harmony - Fx 56,83 2000 1136,6
CpefHAa 0OXO[HOCTb 66,8% Hoxop 3a 3 mecAua — 6681,2

lMpumeyaHue: Ha38aHuA c4emos U OdHHble NO HUM 83aMbl 01 npuMepa.

Ymo makoe TIMA ona mpetioepa?

Ynpasnawowun Tpengep npu Hannymm NpoBEPEHHON CTpaTernu,
TOProBOro njiaHa v AUCUMMIMHBI ObICTPO BbINAET Ha NepBble NO3MLUK
B PEVTUHre YNpaBnawWwmx. OTO NPUBNEYET K ero cuety 6onblue
WHBECTULNI, UYTO, B CBOIO OYepeb, 3HAUNTESIbHO YBEINUUT €ro AOXOA,.

YacTo ynpaBnAawwWMin nonyyaet B HECKONbKO pa3 bonblue ¢
KOMUCCNOHHbBIX OTYMCNEHUI UHBECTOPOB, HEXENN C TOProBAn Ha
CO6CTBEHHbIE CpefcTBa. Jlerko nocumTatb NPUMEPHbIN 3apaboToK
Tpengepa, umetowmin 50 Toic. gonnapos nHeectnumn n 10% goxoa-

HOCTW B MeCAL, NO CYeTy.
B cpegHem Bo3HarpaxkaeHue ynpasnswoLlero coctasnaet 40% ot
npnobbinn. Takum obpazom, 3apabotas 10% ot 50 Tbic. — 5000 gonnapos,

L0NA ynpasBnaoLwero coctaBut 2 Toic. gonnapos CLIA 3a mecau,
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Cepsuc TIMA - 310 yHMKanbHaa cnctema. C o4HOM CTOPOHDI, OHa
BoO6pana B ce6sa Bce npeumyectsa NMNAMM - BbICOKYIO JOXOOAHOCTD,
6onbwon BbIOOP YNpPaBRAKLWMUX U OTHOCUTENbHO HebonbluOWn
nopor BxoAa, a C APYron — OT/IM4aeTCA NOHUMXEHHbIMN PUCKaMK 3a
CYeT UCNONb30BaAHUA NporpaMmmbl «PUCK-MeHepKep», KoTopas

3alinulaeT oT Y6bITKOB, KaK MHBECTOPA, Tak " Tpe|7|nepa.
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[naBa 44. Puck MeHepxep

Jlu4Heblli «Puck meHeO>kep» — NOMOWHUK, KOMOopblli cOXpaHum
eaw 0deno3um
ToproBnA Ha BantoTHOM PbIHKE CONpPsAXeHa C MOCTOAHHBIMM PUCKaMM,
KOTOpbIE YrpOXaloT Aeno3nTy Tpenaepa. MNpu 3TomM n36aBUTbCA OT HUX
pa3 1 HaBcerga HeBo3MOXHO. Ho ecTb adpdekTnBHbIE CNOCOObI 3HAUN-
TeSIbHO CHU3UTb PUCKW 1 CAeNaTb TOProB/I0 Ha NopAAoK 6e3onacHen.
Ana Toro utoObl MMHMMMU3aLMA YObITKOB CTana peanbHOCTbIO, HEOO-
XOOMMO »eCTKO CobOMofaTb MaHN U PUCK-MEHEIPKMEHT, TLLATENbHO
NPOCYMTBLIBaTb 0OBEM KaxKAoW CAENKN, pa3mep AOMYCTMMbIX YObITKOB,
06nagaTb NPEBOCXOAHON AVNCLMMANHOM N He NOAAABATbCA BINSHMIO
3MoumI. HeyKoCHWTeNbHOEe CliefoBaHre STUM NpaBuiam onpeaenset
FMaBHbIA NPUHLMN YCAELWHON TOProBn — He TepATb CBOW AEHbIW.
Ho, utobbl nMuHO Y6eanTbCa B 3HaUEHUN ANCLMINIVIHBI ANA TPERAepa,
Heo6XOANM OMbIT, NONYYeHKE KOTOPOrO — 3TO BPeMs, NoTePA AeN03MTOB
N CTPECCOBbIE COCTOAHMA.

«Puck-menepxep» ot Gerchik&Co (https://portal.gerchikco.com/

risk-manager/) - abcontoTHO HOBbIN Noaxof K paboTe Tpengepa.
Cneumnanuctbl KOMAaHUKU pa3paboTany 1 3anycTuUaAn NPorpaMmmy,
OrpaHNYMBaIoLLYIO YObITKYN TPEAEPOB 1 3aLUMLLAIOLLYIO UX AENO3UT OT
cnunea. OcHoBa ee anroputma — 60oraTbii 6arax 3HaHWIA U MHOTONETHUIA

ONbIT TOProB/v NPodeCcCUoHasNbHbIX TPENAEPOB, KOTOPblE CBOUM
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JINYHBIM YCMEeXoM [oKa3anu, YTo TPenguHr — 6musHec 60nbLnX
BO3MOXHOCTEN U JOCTYMNEH KaXAOMy.
Ymo makoe «Puck-meHeoxep»?

Hecmomps Ha ceaoe HeopuauHaibHOe Ha38aHue, «Puck-meHeo-
Xep» — 3MO YHUKAG/IbHbIU UHCMPYyMeHmM, Komopblii He umeem
aHano208 Ha pbiHKe 6pokepckux ycnye 8 cmpaHax CHI.

«Puck-meHeO»xep» npedcmasnsaem coboli 6ecnnamHoe npo-
2pammHoe obecneyeHue, oepaHu4usaioujee ybbimgKu KiueHmos
komnaHuu Gerchik & Co nymem nponuceleaHusa 6 HacmpouKax
napamempoeé mopzoeozo naaHd. Ecnu eawa mopzoeas cmpa-
meaus yyumeieaem pasmep 0enosuma, Ho He npedycmampueaem
omkpbeimue coenku o6vemom ebiwe 0,2 noma, npo2pamma He no-
380/1UuM 3Mo2o coesiame, 0a)x<e 8onpekKu XxeJIAHUAM mpetidepa.

MNMpeumywiecmeo cepsuca — e2o (hyHKYUOHAIBHOCMb

Tpegep BO BpemA TOProBan NOABEPraeTcA HeCKONIbKMM TUMNam
puckoB. lMporpamma «Puck-meHep»kep» CHUXKAET UX BAUAHME Ha
TOProBbii NpoLecc 1 obeperaeT A4enoO3uT.

Inaexas 3a0a4a cepsuca — He No38os1uM mpelioepy Hapywumbs
mop208bili NJ1aH U cosepuwiume owubKU 8 COCMOAHUU NCUXO3MO-
YuoHanbHol HecmabunbHocmu.

HeonbiTHble Tpengepbl YacTO NMOABEPraTCA 3MOLMOHANbHbLIM
CpblBam Mocsie cepun YObITOUHbIX CAENOK. KenaHne HemepneHHO

OTbIrPaTbCA 3aTMEBAET Pa3yM, 3aCTaB/IAE€T HanJieBaTb Ha TOpFOBbIVI

MnaH U npasusiia cCoO6CTBEHHON cTpaTernn. Tpehngep HaumHaeT
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OTKpbIBaTb opfepa MPOTUB PblHKA, yBennumBatb obbem, Bciea-
CTBME Yero pacteT KONMYecTBO eAUHOBPEMEHHbIX OTKPbITbIX MO-
3numi. W, Kak pesynbraTt, Heo64yMaHHbIX AeNCTBUIA —NoTepe BCero
[eno3unTa UK ero 3HauYMTelbHOM YacTu.

MNpuv nogknoyeHnn «Pnck-meHeg»Kepa» Takme CUTYyaLmm UCKITIOYEHb,
T.K. B €r0 HaCTpPOMKax MOXHO 3afaTb NapamMeTpbl, MO JOCTUXKEHNIO
KOTOPbIX TOProBnA 6ygeT 3anpelyeHa.

B utore Takme smoumn, Kak XagHOCTb, Hagexaa U cTpax, He CMoryT
NOBNMATb Ha Tpenaepa, 6narogaps rpamMoTHOM U CBOEBPEMEHHON
paboTe NMUYHOro «PrCK-MmeHemKepan.

Ymo exooum e pyHKyuu «Puck-meHeoxepa»?

Mpozpamma umeem o6wiUpHbIL nepeyeHb napamempos, Komopoie
MOX>XHO HaCMpaueams 8 cOomeemcmeuu co C6OUM MOopP208bIM
NnJ1aHOM U Npaeu/1IaMU MAaHu-mMeHeoXMeHma.

OcCHOBHble napamempbl, KOMOpPbIMU MOXXHO onepupoeams npu
Hacmpolike npo2pammel:

1. Puck Ha OeHb 8 % — pe2ynupyem OHeBHble pucKu.

2. Puck Ha OHegHyI0 npubbiib 8 % - onpedesisem pasmep pucka
Ha noJsiy4eHHYI0 OHe8HYI0 npubbisb.

3. Puck Ha HeOeto 8 % - pe2ynupyem HeOeJlbHbili ypo8eHb pucKa.
4. Puck Ha mecay e % - onpeodesisiem ypoeeHb pucKd Ha Mecay.
5. MakcumaneHoe Konu4yecmao y6bimo4Hbix c0esloK 8 0eHb.

6. MakcumaneHoe Koslu4ecmao y6bimo4Hbix cOesloK 8 Heoeslio.
7. JlokuposaHue - onpedesiiem 803MOXHOCMb JIOKUPOBAHUA

no3suyut.
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B cnyyae cpabatbiBaHUA OAHOro M3 3afaHHbIX NapameTpos,
nporpamMmma 3akpoeT TEPMUHAJ U pa3peLLmnT TOProBIIo TONbKO Yepes
onpeaeneHHbIN NeproL, KOTOPbIN TaKKe MOXKHO 3ajaTb B HACTPOMKAX.

MNporpamma «PUCK-MeHegXep» — 3TO YHUKabHbIA MOMOLYHMK,
ybeperatowmin Tpengepa ot coBeplueHna dpaTanibHON OWNOKM Npu
notepe KOHTponA Hag cutyaumen. CepBrc He BMeLINBAETCA B TOP-
rOBJIt0 O TOr0O MOMEHTA, NOKa CObMoAalOTCA YCNO0BMA, 3alaHHbIE B
napameTpax, UTo AenaeT ero NpakTMYecKkn He3ameTHbIM B NpoLiecce
TOoprosnu. M, 4to HemanoBa)KHO, OH MPeAOCTaBIAETCA BCEM KMEHTaM
6pokepa Gerchik & Co abcontoTHO 6ecnnaTtHO 1 NoaxoauT AnA
Nto6bIX TUMOB CYETOB.

MNopymaritTe, CMOXeTe NN Bbl MOMHOCTbIO KOHTPONMPOBaTb CBOU
aMoumMmn Npu GoOpPC-MaKOPHOW CUTyaLMM Ha PbIHKE, BO3bMeETe u
cebA B pykn 1 NpeKpaTuTe TOProsnto nocne cepun yooitkos? Ecnm

HeT, 3HauuT, cepBUC «PUCK-MeHeaXep» — 3TO TO, YTO BaM HY>KHO!
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[naBa 45. Uhgnkatop LevelForecast

Level Forecast — cynep-uHOukamop, peasbHo nomozarouuli
3apabameieameo

B TpenauHre ganeko He NOCIEAHIO POSb UIPAET TOProBas CTpaTeris,
OT HafeXHOCTN KOTOPOW 3aBUCUT fJoxop Tpenaepa. Hambonee
Hafie>KHaA CTpaTerns — TOPro.JA OT YPOBHEN C NCMOJIb30BAHNEM B Ka-
yecTBe curHanos Price Action-nattepHoB. [10AroTOBKY K TOprosine
MO 3TOW CTpaTernm 3HaUnTesIbHO 0bnerunT nHamkatope Level Forecast.

Ymo makoe Level Forecast

Price Action u mopzoena om ypoeHeli - 3mo 6e3uHoukamop-
Hble cmpamezauu, Ho Level Forecast He npocmoli uHOUKamop, oH
He NoKa3bleaem cpedHee 3HAYEeHUe YeH 3d nepuod, OH asmoma-
muYyecku ycmaHaenueaem YeHoBble U 8peMeHHble ypOB8HU HA
epadghuke. Takum o6pasom, nomozas mpelioepy yeuoemos moyku
8x00a 6 cOeJIKy U 8eJlu4UHY NOMeHYuaabHO20 08UXEHUs.

(https://portal.gerchikco.com/indikator-levelforecast/).

Ero rmaBHOe npenmyecTBo — 3TO MCNONIb30OBaHMeE MOJIHOW
NHPOPMaLMM O KOTUPOBKAX 13 GpbloUYEPCHON NCTOPUK NPU NOCTPO-
€HMK YpoBHeN. iHanKaTop 6epeT KOTMPOBKM 13 BHeLLHero obnaka,
MO3TOMY Tpengep MOXeT He 6eCnoKOUTbCA, YTO TeEPMMHaN rae-To
YTO-TO He MOArpYy3us, U NO3TOMY MHOPMALMA HEAOCTOBEPHa.

Kpome pacyema u ycmaHoeKu 8ax<Hbix UyeHo8biX ypoeHeli,

Level Forecast umeem ps0 00onoJIHUMEJIbHbIX 803MOXXHOCMell,
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ob6/1ezyarouux mop206J10 U yeeauyusarowux NnomeHyua1bHoll
00x00:

* NOUCK mMoYeK 8x00d 8 cOeNKy;

« onpedesieHUe nammepH-CU2HAN1086;

« 06Hapy»<eHue ypoeHel N000ep»Ku U conpomueJsieHus;

« pac4yem ypoeHeli pukcayuu npubsinu (Take Profit) u oepaHuyeHus
y6bimkoe (Stop-Loss);

 onpedeJ/ieHue 3a8UCUMOCMU ypo8Hel 0m epeMeHHO020 nepuood;

e NOUCK MoYeK, 803MOXXHOU, CMeHbl HanpaseseHUA mekyuweu
meHOeHyuu;

« onpedesieHUe meKywjezo mpeHOd U NpPoz2HO3 OdJibHeliwez0
pa3zeumus cobbimuli Ha pbiHKe.

Mocne akTMBaUUW MHAMKATOP Cpa3y YCTaHaBNMBaeT LEHOBbIE
YPOBHM Ha BCEX BPEMEHHbIX Mepnogax 1 NoOMeYaeT KaXkabl U3 HUX
COOTBETCTBYIOLMM 3HAYKOM. DTO OUYeHb YAOOHO, MOCKOMbKY Ha
yacoBom rpaduke Tpengep ysnagut yposHu M30, H4, D1 wn T. 4.,
NO3TOMY HeOb6XOAMMOCTb MepeKioYaTbCAa MeXay BpeMeHHbIMU
nepuogamu oTnagaert.

Kpome ueHoBbIx nnHuiA Level Forecast yctaHaBnMBaeT BpeMeHHble
BEPTMKAJIbHblE YPOBHW, B MECTaX PACMONOXKEHNA KOTOPbIX C 60bLLOW
BEPOATHOCTBLIO MOXET MPOU30MTU CUIIbHOE ABMXKEHNE LIEHDI.

Ocob6eHHOCMu uHOukamopa

Level Forecast pabomaem Kak Ha pea/lbHOM c4eme, makK u Ha

0eMOHCMpPAayuoOHHOM. YcmaHaenueas UHoUKamop Ha y4e6Hoil
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cyem, mpelidep nosiydyaem e2o0 mecmosyio 8epcuto C NOJIHbIM
Habopom ¢hyHKYuli u 803MOXKHOCMeli, HO onpedeJsieHUe U ycma-
HOBKa ypoeHeli 6ydem npoucxoo0ums moJibko Ha malimgppemax
D1 W1u MN.

C oAgHONM CTOPOHbI, 3TOr0 HeAOCTAaTOYHO ANA AeUTPenanHra, Ho

BMOJIHE XBaTaeT A1l OLEeHKN paboTbl MHAMKaTOpPA.

BaxxHo! IHoukamop Level Forecast He pabomaem Ha nnamgopmax
CMOPOHHUX 6pOKep0o8, M.K. OH U3Ha4asabHo nucanca 0514 Gerchik & Co
U A8J19€mcA YHUKAJIbHbIM UHCMPYMEHMOM, KOmopbil MO2ym noJly4ume

MOJibKO KJTUeHMbl KOMNAHUuU.

Kak pabomame c Level Forecast

[nA Havana ero Hy»HO YCTaHOBUTb M HACTPOWUTb. YCTaHOBKa Npounc-
XoauT abCcoNTHO CTaHAAPTHO: YCTaHOBOUHbIN dalin nepemeLlaeTcs
B nanky Indicators, n nHgmKaTop 3anyckaerca B TepMmmHane MT4.

NHankaTop MOXeT Cpasy He MPOrpy3nTbCs, MOITOMY MHOTAA MOXET
noTpeboBaTbCA Nepe3sarpysKka TepMuHana.

OyHKUMN HacTpOeK CTaHAAPTHbI: MOXXHO U3MEHUTb LBET JINHUN,
BKJTIOYMTb M BbIKNIOUMTb onpegeneHHble Tanmbpenmbl 1 T. 4. O6a3a-
TeNIbHO HYXHO aKTMBMpPOBaTb NapameTp «Paspewntb umnopt DLL».

InaeHoe npasuno mopzoenu no uHoukamopy Level Forecast -
8X00 Ha NPOoOa)Ky Ha MaKCUMyMax U omKpbimue c0esIoK Ha NOKYNKY
HA YeHOoBbIX MUHUMYMAX.

Ecme 08e cmpamezuu mopzoesiu om ypoeHA: HA om6ol u
npob6boli. bezonacHee ucnonb3oeame eapuaHm «Ha omb6ol»,
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NOCKOJIbKY OH Ha0e)<Hee U MeHee pucKoeaHHbili. Coesiku Ha npo6oli
om ypoeHsa umelom 6osbwoli nomeHyuas, Ho U3-3a 8bICOKO20
pucka, makoli cnoco6 mopzoesiu pekomeHoyemcs ucnos1b306ameo
MOJIbKO onbIMHbIM mpelidepam, 0a8HO mopaylowum no 3mol
cmpameauu.

OCHOBHOW OpUEHTUP ANA BXoAa B CAENKY — 3TO HEMOCPeACTBEHHO
LLIeHOBOW YPOBEHb, @ CUrHas K OTKPbITUIO — ONpeAeNieHHble NaTTepPHbI,
Hanprmep, NPOTOProBKa MUK NOXXHoe Npobutne.

MpaBuna pacuyeta ypoBHen Stop Loss n Take Profit B aTom cnyuae
oAnHaKoBbl. Hanpumep, Bo3ne CUbHOro ypoBHA chopMrpoBancs
natTepH. MNepep pacuetom ypoBHeli Take Profit n Stop Loss Hy>KHO 13-
MepUTb NOTEHLMaN LLEHOBOrO ABWPKEHWA. [1NA 3TOro JOCTaTOYHO noa-

CUMTATb KONIMYECTBO MYHKTOB OT OHOIO LIEeHOBOIO YPOBHSI 1O APYrOro.
Ha puc.1 noTeHUWan LLeHOBOTO ABVKEHNA PacCUUTLIBAETCA Clefyto-
LM 06pa3oM: ypoBeHb conpoTtueneHrs 1.14400 OTHMaEM OT YPOBHS

nogaepxkn 1.13800 n nonyyaem 3anac xoaa B 0.00600 nnm 60 NyHKTOB.
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Take Profit MOXHO YCTaHOBUTb Ha MPOTUBOMOIOKHOM YPOBHE,
MOMbITaBWNCb B3ATb BCE [ABWXKEHWE, OfHaKo, Nnyyle 6patb 60%
OT 3anaca xofa. Ha npumepe BMAHO, YTO 3TOT MPUHUUN BNOMHE
onpapAaH: ypoBeHb pukcauum npnbbinm byaet HaxoauTbea B 50.16
NYHKTE OT TOYKWN BXOAa B CAeNKy Ha oTmeTKe 1.439896.

o Tomy »e npuHumMny paccuntbiBaeTca Stop Loss, KoTopbin cocTaB-
naet 20% OT 3amnaca xoAa LeHbl — YPOBEHb OrpaHNYeHUs YObITKOB

pacnonaraetca B 20 NYHKTOB OT TOUYKM Bxofa Ha otMeTKe 1.13810.

Taknm obpa3om, ygaeTca 4OCTUYb naeanbHOro nNo BCem npasuiam
MaHUMeHe>KMEHTa COOTHOLLEHNA YPOBHA NPUObLIIN K BO3MOXKHbIM
ybbiTkam — 3:1. Ecnun Bcerga npuaepXmnBaTbCA 3TOro npasuia, Npu
35% cpenok, 3aKpbITbiX B 3€/1€HOM 30He C UCMNOJIb30BaHMeM TOProsv
oT ypoBHel n Level Forecast, Tpeligep 6yaet HaxoauTbca B prbbinu.

Nupukatop Level Forecast — 3TO yHMKanbHbIN MHCTPYMEHT, NO-

3ponsowWmnn Tpengepy 30PeKTUBHO HAXOAWUTb M UCMONb30BaTb
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NpeBOCXoAHble TOUKU BXofa. [py 3TOM OH AOCTYMEeH KaXaomy
knueHTty Gerchik & Co abcontoTHO 6ecnnaTtHo.

DaKTnyeckn NpaBuIbHO BOMAA B CAENKY OT YPOBHSA, MOXHO B3ATb
BCE LlEHOBOE [BWKEHME NMPU MUHUMANIbHOM pucke. Ho Kak BMAHO
13 NPaKTUYeCKNX NPMMepPOB, ONTMMasibHOe COOTHoWeHMe — 3:1.

YpauHom TOproean 1 NyCTb 3eNeHblln UBeT npodurTa pagyer Bac,

KaK MOXHO yallle.
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[naBa 46. [1HeBHUK Tpengepa

JHeeHuKk mpelicepa

Mcuxonorna gna ycnewHoro TpengnHra He MeHee BakHa, Yem
TOpProBble CTpaTernun, aHanms pbiHKa, pUCck MEHEKMEHT 1 Apyrue
Bewmn. Tpengep MoOXeT BeCTU AONTOCPOYHYI WIN KPaTKOCPOU-
HYI0 TOProBJt0, UCMONb3yA TEXHNUYECKNIA UK GyHAAMEHTaNbHbI
aHanus, HO Npwu 3Tom obnagaTtb onpefeneHHbIMU NCUXoNiornye-
CKMUMM KayecTBaMu.

lnA Toro uto6bl CTaTh yCNeLWHbIM TPeNaePoOM, HEOOXOAMMO YMETb
KOHTPONMPOBAaTb CBOW 3MOLMM 1 HE NO3BOMATb *KaJHOCTU, CTPaXy
NN MaHMYECKOMY HaCTPOEHUIO BAMATb Ha MPUHATUE TOProBbIX
peLeHnin. ECTecTBEHHO, UTO JaXke yCrneLHbIE 0N MOTYT UCMbITbIBATb
HeraTMBHble SMOLUN M3-3a CNYUYMBLUENCA Heygauu, NO3TOMY
Heob6X0AMMO MNPOCTO HAYYUTbCA KOHTPONMpPOBaTb MOAOOHbIe
3MOLMN 1 YyNPaBAATb UMW,

TpeliduHz - Mo NoCMOoAHHAA U Kponomueas paboma, komopas
HYy>K0demcs 8 KOHYUeHMpUpPoB8aHUU 8HUMAHUA U cmpo2oll Oucyu-
nnunHe. Yacmo owu6Ku unu He6HUMAHUe K MeJIKUM 0emansam cmosm
cuwkKom 0opoezo. Hackoneko xopowue akmepol Mo2ym uzpameo
4yyecmeamMu U nepeXxusaHussMu C60e20 NepCoHaM@d, HACMOJIbKO
mpelidepbl OO/KHbI yNpasnAmMe Cco6cmMeeHHbIMU 3SMOYUAMU.
OnbimHbie mpelidepbl nocsie paspabomku mopaosoli cmpameauu

MemoouyHo cniedyom eli, He omecmynasi 8 CMopoHy U He COMHeea-
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ACb 8 NPABUILHOCMU COGCMBEHHbIX pewleHuli.

Heomwemnemoitiampubym ycnewiHbix mpetioepoe — OHe8HUK Usu
XKYPHaAJ1 c0eJI0K, 8 KOMOPbILi 3AHOCUMCA UH(hoOpMayuio 0 mpetiouHze,
cosepuieHuUU c0esoK, ux pe3y/ibmamax u nosiy4eHHOM onbime.

Jliopn, KoTopble He yyaTcs Ha COOCTBEHHbIX OWMNOKax, MOryT
NOBTOPUTDL MX B OyayLlem, 1 3To akTyanbHa B TpengnHre. MHorvne
Tpengepbl, B 0COBEHHOCT HaYMHaKoLWKMe, YacTo COBEPLLIAIOT O4HU
N Te e OWmnbKKN, MOTOMY YTO B pe3ynbraTe 60NbLNX BOMHEHUN U
CTPeccoB NoAAM CJIOXKHO afleKBaTHO pearnpoBaTb Ha pasHble
cuTyauuu. iMeHHO NO3TOMY CTOUT BECTU AHEBHVIK Tpeiaepa, bnaro-
[apA KOTOPOMY BO3MOXHOCTb MpOaHanv3npoBaTb MOTUBBI, JIOTUIKY,
MbILUSIEHNE N AeNCTBUA NPY COBEPLUEHUN CAENOK. BbiBOAbI, Mony-
YyeHHble B pe3ynbTaTe NoJo6GHOro aHanm3a, NO3BONAT M3bexaTtb
MOBTOPEHN NOAOOHbIX OLUNOOK.

lNMpedHa3HayeHue OHeBHUKA COe0K

Bce 3HaloT, UTO Takoe AHEBHUK, HO HEMHOIME O ero NpPAMoM

npenHasHa4yeHUN.
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Camo BefieHMe KypHana ABnAeTcA cyrybo NIMUYHbIM MPOLIECCOM.
iIMeHHO No3TOMY Henb3A BECTU JHEBHWK, COFIAaCHO onpefeneHHbIM
wabnoHam nnu ctaHgapTam. XOTA, MPU 3TOM, HYXHO MOMHWUTb, YTO
AHEBHUK Tpenaepa rnaBHbIM 06pa3oM [OJIXKEH coAepaTb
NHPOPMaLNIO O COBEPLLEHHbIX CAENKAX.

ImaeHble npuHyuNeI 3ano/IHeHUs1 OHe8HUKA hodopasymeeaiom,
KAaK MUHUMYM, Nimb OCHOBHbIX Kpumepuea 8edeHus 3anuceli o
ceoeli akmueHocmu Ha poiHke Qopekc:

1. OmKpbimue nepeoli cOesIkU Ha pedsibHOM c4emy — OCHO8HOU no-
800 HA4YamMb 8eCmu OHe8HUK U c0e/lamb 3anucs.

2. B OHesHUKe Heob6xo0umMo NoOpPO6HO ONUCAMb, YMO NOC/YXKUJIO
CU2HAJIOM 01 OMKpbIMUA NO3UYUU, 8 KAKOM HAnpasaeHuu ee
OMKpbINU, YeHy u spema 8x00a/8blxo0a u3 coesiku u Opyaue
napamempeol. C UX NOMOWbIO MOXHO pa3o6pamobcsa, HACKOJIbKO
Npubbl/IbHA 8bI6PAHHAA CMpPAmMe2us U HACKOIbKO OUCUUNIUHUPO-
8AHO ee NpUOepPXUBasIuCs.

3. Kaxowlili paz neped 8x000M UJIU 8bIXOOOM U3 COesIKU cmoum
nodpobHO onucame cobcmeeHHOe HAcmMpoeHue U MOoMmuBayulo.
Takum obpazom, MoXHO obe3onacumes cebs om 8Ce803MOXHbIX UM-
Ny/lbCUBHbIX peweHul 8 b6ydywem. C ucnonb3o8aHuem OHEBHUKA
MOXHO 006UMbCA M020, YMobbl cOesIKU BblIU 8bINOSTHEHbI MOJILKO 8
coomgemcmauu ¢ mopzosoli cmpameaued.

4. Pe2ynapHo, KGK MUHUMYM, eXeMeCAYHO, HY>XKHO Nposooums
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aHanus ecex 3anucell. bnazodaps oueHke, OCHOBAHHOU HaA co6-
CMBEHHOM Onbime, MOXHO Obimb y8epeHHbIM 8 NpPasubHOCMU
NpUHAMeIX peweHud.

5. Kpome yucgp 8 OHesHUKe 00/1XKHO 6bImb MeCMo aHaau3ly
cobcmeeHHbIX nepexusaHud, SmMoyuli u pasmsliuwisneHul. Bede yugpel
oMmpaxarom moJsibKo 3ampaqyeHHoe 8peMs, No3uyuu u npubslsib, HO
He nepedarm NCUXo102U4eCcK020 COCMOAHUA mpelioepd, 8 KOMOPOM
OH cosepwiasn cOesikKy.

Ecnn B gHEBHUKE NPUCYTCTBYET XOTA Obl OAHa 3anncb, KOTopas
YKa3blBaeT Ha yCrneLlHoe 3aBepLUeHue caenKku, Tpengep obAasatenbHO
3axo4yeT BepPHYTbCA K Hel, YToObl NOBTOPUTb BECb alirOPUTM Jei-
CTBUI B cnepyowmx caenkax. Haoboport, nocne Heygaum nonesHo
BO3BpPALLaTbCA K CA€aHHbIM 3aMyCAM M aHaNn3npoBaTb, YTO CTaso
NPUYMHOM OLINOKN 1 KaK He NOBTOPUTL ee B byayuiem. OueHb 4acTo B
NPUHATUM peweHnn TpengepomM pyKOBOANTb »KagHOCTb UK a3apT,
NMO3TOMY €C/ OH NMOAA[AITCA STUM SMOLMAM, HAAO YMETb NMPU3Ha-
BaTb 3TO U OCBETUTb B CBOEM TOProBOM XypHarne.

B nHTEpHeTe npefcTaBneH He OAUH LWAGIIOH 31EKTPOHHbIX AHEB-
HUKOB Tperaepa U CePBUCHI, C MOMOLLbIO KOTOPbIX MOXKHO AeTaNIbHO
npoaHanu3npoBaTb NHbOPMaLMIO U3 XypHana. Bca npeactaBneHHas
NHPOpPMaLMA CTPYKTYpUPYyeTCA Takum 06pa3om, Uto Tpengep MoxKeT

A€Ta/ibHO OLEHNTb CBOIKO TOProsJito C MOMOLLbIO AnarpamMmm m Fpa(l)l/IKOB.
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Cpedu 2nasHbIx npeumyujecme eedeHUsA OHe8HUKA cmoum
ommemumo:

* B03MOXKHOCMb OMCJIe)XKusams munbl 8X0008 U HanpaesieHue
sawiux coes10K, Komopeole AsnasomMca 6osee npubbiibHbIMU, A
Kakux y4we uzbezame;

* NOMoOWb 8 8biABJIeHUU HedoCMamkoe cobcmeeHHol cmpame-
2uu, Ha 0OCHOBAaHUU Komopoli 8edemcs Mop2086Jio;

« nomMouwjb 8 ynpaesieHuu co6¢cmeeHHbIMU SMOYUAMU U cCmpeccamu.

Bnaropapa OHeBHUKY Tpergepa nerko onpenennTb CO6CTBEHHbIE
CnaboCcT N yKpenuTb CUSibHble CTOPOHbI. Hanpumep, aHanu3upys
TOProByl CAENKY, naesa NpoBeAeHUsA KOTOPOW MOrna Ka3aTbCA CHa-
yana 6e3ynpeyHor, MOXXHO OOHAPYXWUTb, YTO OCOObIX NPUYMH ANA
ee OTKPbITUA B AENCTBUTENIBHOCTU He 6bl10. [IHEBHUK MOMOXET pa-
306paTtbcA B COOCTBEHHbIX OWMOKaX, Kak TONbKO OHU OyayT 3aduk-
CUPOBaHbI, MO3TOMY €ro BejeH1e cymTaeTca Hanbonee BaXkHbIM AN
COBEPLLUEHCTBOBAHMA TOProBon cTpaTernn. Kpome Toro, 10 MOMEHTa
BXOZa B PbIHOK Hafl0 YETKO OCO3HATb MPUUMHbI, KOTOpble NobyxaatoT
OTKpPbITb cAesNKy. Taknm 06pa3om, CO BpeMEHEM MOXHO BblpaboTaTb
aBTOMATU3M MPUHATAA NPABUbHbIX PELUEHWIA.

OcHOBHbIM TpeboBaHMEM CTPYKTYpbl AHEBHMKa CUYMTaETCA
obecneueHne 06BHEKTUBHOWN 1 AeTaNM3NPOBAHHON 3aNncn BCex
OCYLLEeCTBNEHHbIX TOProBbix onepauunn. KypHan gonxeH 6biTb
OpraHu3oBaH TaK, 4yToObl HarnAgHO OTO6pakanuMcb MNOJIOXKU-

TeNbHble U OTPULATENbHbIE CTOPOHbI TOPTrOBJIN.
B 6onbwiuHcmee cnyyaee OHe8HUKU mpelidepa codepxxam
cnedyowyro UHpopmayuio:
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« UHCMpPYMeHm, no Komopomy 6b11a OmKpbIma coesnka;

* MOYHOe 8pemMsa U 0ama omKpbimus no3uyuu;

* yeHa, no kKomopoli 6611 cosepuieH 8x00 UJU 8bIX00;

« HanpassieHue, 8 Komopom 6bls1Ia oOMKpbIima coenka;

« Npu4uHa, no Komopoli 6bi1a OMKpbIMa NO3Uyus;

* ypOBeHb yCMAaHoOB8KU cmon J1o0cca;

« 8pems 8bIX00a U3 COeNKU;

» cN0C06 8bIX00a U3 coesKu;

e NPUYUHAa 8bIX00a;

« mopezoablii pesynomam;

« OyeHKa mpelioa;

« KoOMMeHmapuli K coesike.

B aneKTpOHHbIX fHEBHUKAX 3Ta UHPopMaLmA npeobpasyeTca B
rpadpuKm, C MOMOLLbIO KOTOPbIX MOXHO 6osiee AeTanbHO NpoaHanu-
3UpPOBaTb pe3ynbTaTbl Ballel TOProBW.

Bnaropgapa AHEBHUKY MOXXHO pa3obpaTbCs, Kakme cnocobbl BXoaa
B CAENKY NPUHOCAT GONbLINIA [OX0H, U KaKne PbIHOYHbIE YCII0BUA
noaxoAAT ANA COBEPLUEHNA CAENOK No cTpaternn. Mpn yobITouHOM
TOProBJie NoJslyyeHHble faHHbIE MOMOTYT ONPELENUTb, YTO HYXXHO
N3MEHWTb B CBOEW TaKTMKE, YTOObI BbIATYK B MJIOC.

AHanus y6eimoyHbIx c0esiok 0080/1bHO 6osie3HeHHOe O/ Camo-
Mobus mpelioepa 3aHAmMue, 8edb C/IUWIKOM CJ/IOXHO CMUpUMbCA
C NnoHeceHHbIMu nomepamu. Ho yenb smozo meponpusmus
onpaedbieaem 3MOYUOHAIbHble nomepu: 06veKMueHbIl aHanu3
nomozaem u36asumecs om nJoXux npueblyeKk u 6onbuwe ux He
cosepwiame.
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[naBa 47. AnrotpengnHr

Ymo makoe anzompeliiouHz Ha Popekc?

Kaxabin Tpengep yepes Kakoe-To BpeMsa HaunHaeT 3a4yMbIBaTbCH,
Kak MUHUMM3NPOBATb CBOW BPEMEHHbIE 3aTpaTbl N aBTOMATU3NPO-
BaTb TOproento? M3yyasa 3TOT BONPOC, OH Y3HAET O «BOJILLIEOHbIX»
COBETHMKaXx, KoTopble genalT muannoHbl n3 100 gonnapos v npu
3TOM C MMHUManbHbIM PUCKOM.

BooayweBneHHbI Tpengep NoKynaeT TakonW COBETHUK WUN
ckaumBaeT ero 6ecnnatHo, abCONOTHO 3ayMbIBaACb, MOAXOAUT
NN OH MopA ero cTuib 1 Npasuna Toproenu. OH 3anyckaeT poboTa
N OYeHb ObICTPO Pa30YapPOBbIBAETCA, T.K. COBETHUK YHUUTOXWI €ro
AEeno3nT NpakTUYeCckn MrHoBeHHo. [locne yvero Tpengep aenaer
3aK/lloUeHne — anroTpenanHr He paboTtaeTt, Bce 3TO o6MaH.
MpaBunbHbIV N BbIBOA caenan Tpengep?

Ymo makoe anzompeliouHa?

AnroTpenguHr — 3To TOProssiA, OCHOBAaHHaA Ha onpefeneHHbIX
npaBuiax ynpasneHWA pUCKaMu, BXOoAa W BbiIXOAa W3 CAENKW,
MCNONb30BaHUA onpefesieHHbIX NAaTTEPHOB N CUTHANOB. AnroTpe-
WOVHI MONHOCTbIO UCK/IOYAeT MHEeHMe Tpengepa O PbIHOYHON
CUTyauun, [OBEPAA TONbKO NPOMMCAaHHbIM NPABMAAM 3aJI0MEHHOTO
B HEro anroputma.

MoHO cnepfoBaTb 3TMM MpPaBWIaM M TOProBaTb BPYYHYIO MM

OTpPa3nTb NX B aBTOMATMYECKOI TOProBol cucTeme, KoTopas byaeT
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BbINONHATL ONpefAeNeHHble AeNCTBMA Ha PbiHKe 6e3 yuacTuna Tperigepa.

Apyrumn cnoBamu, anroTpengnHr — 3To cneuunanbHoe NporpaMmm-
Hoe obecneyeHune, rae 3a10’KeH KOHKPETHbI TOProBbI aNrOpUTM
OTKPbITUA N 3aKPbITUA CAENOK C UCNONb30BaHNEM COOTBETCTBYIO-
LMX CMUTHANOB LIeHOBOro rpaduka.

MNonyuyaetca, yTo, CO34aB TOProBbIA anrOpUT™M N OTPa3nB ero B
cneumnanbHOW NporpaMmme, Tpengep MOXeT fiexaTb nog nasbmMon
1 NONMBaTb KOKTENMb, @ €AUHCTBEHHON ero paboTton 6yaeT Bpems
OT BpeMeHW NpoBepATb, Kak yBennumsaetca cyet? [1a, UMeHHO TakK
rOBOPUT pPeKnama, Ho 3TO Aaneko OT UCTUHbI. Begb aBTOMaTU4eCKUM
aNnroTpenanHr uMeeT CBOM NpenmyLLecTBa U HefoCTaTKN.

Mpeumywecmea anzompetiouHza

O6beKTUBHbIN aHaNU3 NPOrpaMmMHOro obecneyeHma NO3BONAWA

BblAEJSINTb OCHOBHbIE NpenMyLleCTBa aJ'IFOTDEVIJJ,I/IHFaI
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1. SkoHOMMA BpeMeHW. Tpenaepy He HY»KHO Yyacamu CUAeTb Yy
TepMUHana, aHann3npysa rpadpukmn TOProBbIX MHCTPYMEHTOB, Bbl-
MCKMBAsA Ha HUX HeobxoAuMble MATTePHbl UK ApPYrve CUrHanbl
AnA Bxoaa B caenky. OQHOBPEMEHHO C 3TUM OTCYTCTBYET HeObXo-
AMMOCTb BbICUUTbIBaTb PUCK Ha KaXAylo cAenky, onpenenAtb
3HaueHUs UeHbl ANA yCTaHOBKW npurkasoB Take Profit n Stop Loss.
PoboT nenaet 310 ropasfo 6bicTpee, 13-3a Yero HepeaKo BXOAUT B
PbIHOK Mo 6ornee BbIrOAHON LiEHE.

2. OTcyTCTBUME Y NPOrpaMmbl aMoLmi. MKagHOCTb, CTpax, HageXaa —
BCE 3TO HEBEAOMO «MallMHEe», OHa PYKOBOACTBYETCA TOJIbKO
TOProBbIM MAAHOM, Yero Hesfb3A CKa3aTb O YenoBeke. [laxke onbITHble
Tpengepbl UHOT4A COBEPLUAKT POKOBbIE OWWOKM Nop BAUAHUEM
samoumii. Mpu ncnonb3oBaHMK TOProBOro poboTa, Takne CUTyaLmm
NCKMIOYEHDbI.

Hedocmamku anzompetiouHza

Hapagy ¢ nnoocamn cepBurca Tpengep [OMKEH 3HATb O MUHYCaX
nporpammbi.

MNporpammHoe obecneueHne MoXKeT gaBaTb cOon, u3-3a yero
Tpengep PUCKYeT HeoMoNyUnTb NPUOBLIIL UK NOHECTN Cepbe3Hble
ybbITKI. [03TOMY Tperaep AoMmKeH cneanTb 3a AeNCTBMAMM PoboTa,
NpoBepAsA, MPaBUIIbHO NV OH BOLLEN B CAEJIKY, 1, YTO BaXkHEe, Kak OH

13 Hee Bblllen.
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HekoTopble 6poKepbl 3anpeLyaoT CBOMM K/IMeHTaM NCMOoNb30BaTb
aBTOMaTUYeCKMe CUCTEMbl TOPrOBMM, Haka3bliBasA MX LITPAdHbIMM
CAHKLUMAMW U NOJSTHOM 3aMopo3Kon Aeno3uTa. KomaHga Gerchik & Co
peLwunTeNbHO NPOTUB TakOro NoAxoAa, BeAb ycnex Tpengepa — 310
ycnex KomnaHum.

Kak nony4yume mopzoeozo po6oma?

CerofHA y Tpengepa eCTb OrPOMHbIV BbI6Op PO6OTU3MPOBAHHbIX
CepBUCOB, CPeAn KOTOPbIX MPUCYTCTBYIOT AOCTAaTOYHO JOPOrue u
abcontoTHo 6ecnnaTtHble. HeKoTopble U3 HUX BENCTBUTENBHO
paboTaloT, eC/iv F[PaMOTHO MOAOWTU K X HACTPOIKe, HO B OCHOBHOM
NOKynaTb roToBOro pobota HeT cmbicna. MNouemy?

Bo Bcex aBTOMaTUUYECKMX CUCTEMAX 3aN0XKeHa onpeaeneHHas
CcTpaTterua, npaBuia OTKPbITUA, BeAeHNA U 3aKpbiTUA COENOK.
Hepepko 3Tn npaBuna He coBnafaloT ¢ COOCTBEHHbIM TOProBbIM
anroputMom Tpenaepa. EctectBeHHO, UTO €CTb BO3MOXHOCTb MPO-
TEeCTUPOBATb TakMe CUCTEMbI HA UCTOPUN U EMOHCTPALMOHHOM
cyeTe, Ho 3dpdeKTMBHee ByaeT 3aKasaTb HanMcaHne poboTa C HynA
noA NNYHyto CTpaTerno U npasusia TOProenu Tpengepa.

Knuentbl Gerchik & Co nmetotT BO3MOXXHOCTb 6ecnnaTHO 3aKkasaTb
pa3paboTKy cO6CTBEHHOrO TOProBoro poboTa, NOSlyYMB Ha BbIXxoAe
YH/KANIbHOrO MOMOLLHMKA, CMOCOOHOrO 3HAUMUTENIbHO YBENUYUTD

noxop 1 ceobogHoe Bpema Tpenaepa.
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TaK uTo Xe pgenatb Tpel7|,u,epy: ncnonb30BaTb al I'OTpeIh,D,VIHI' nnu Het?

ABTOMaTMYeCKasi TOProBsiA BMOJIHE peasibHa, ecyin cobnogaTb pag
npaswuf, HanpuMep, UCMOJMb30BaTb COBETHUKW, HamMUCaHHble Moj,
JINYHBIA TOProBbIN ANrOPUTM, KOHTPONIMPOBATb PAbOTY NpPorpamm-
HOro obecneueHus, 1 B cnyyae cb6os, NPUHMMATb Mepbl, a TaKXKe He

MelwaTb COBETHUKY, AeNnaTb CBOE AeN0, eCNi BCE NAET MO MNJiaHy.
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[naBa 48. YTO HY>KHO 3HaTb MHBECTOPY

UHeecmuyuu e 0osepumesnvHoe ynpaesieHue: Ymo HYXHO
3Hame uHeecmopy?

3a nocnegHve gBagLaTth NeT MHBECTUPOBAaHME CTano AOCTYMNHbIM
BMAOM OM3Heca ANnA Ka)KAoro, KTO »KeflaeT noslyyaTb NacCUBHbIN
[I0XOf, He BHMKaA B TeXHONOrMio ero nonydeHus. [Mopor Bxoaa
CHU3UNCA C JeCATKOB TbiCAY O HEeCKONbKUX COTEH A0NNapoB.
Bce 310 6narogapa NOABNEHUIO HOBbIX MHBECTULMOHHBIX UHCTPY-
MEHTOB, Hanpumep, AOBEPUTENIbHOro yrnpaBfieHUA KanuTasioMm.
OH cyulecTByeT AOCTAaTOYHO [AOJNIFO, HO HeKOoTopble ero GopMmbl
NOABWUINCb CPaBHUTENIbHO HeaBHO.

OTOT UHCTPYMEHT UMEET pa3ninyHble GOpPMbl:

+ [loBeputenbHoe ynpasneHue no NINYHOWN AOrOBOPEHHOCTM C
Tpengepom.

« BnoxeHue cpepcts B [MA®bI — 4TO, NO CyTN, TO XKe fOBEpUTENIbHOE
yrnpaBneHe, HO C 3alaHHbIM MHBECTULMOHHBbIM nopTdenem.

» MuBecTnposaHue B IAMM-cyerTa.

« BnoxeHwue cpepncts B TIMA-ynpasnaoowmx.

Kaxpasa n3 popm umeert cBov nacCbl U MUHYCbl. Hanpumep,
[oBepuTeNibHoe yrnpasfieHne No JIMYHOM [OrOBOPEHHOCTN Mexay
Tperngepom 1N MHBECTOPOM MOXKeT OblTb JOCTAaTOUHO NPMUOLINbHbBIM
CcnocoboM VMHBECTUPOBAHWNA, HO HeceT B cebe MHOIo HETOProBbIX

PnCKoB " CNOXKHOCTEN B KOHTpONEe VHBECTULIWI.
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BnoxeHne B MNDbI (naeBble MHBECTULMOHHbIE GOHAbI) MEHee
PUCKOBAHHO 3a CYET Y>Ke BCTPOEHHOW B UHCTPYMEHT AnBepCUpMKa-
LMK, HO JOCTYN K STOMY MHCTPYMEHTY MOXKET ObITb OrpaHUYeH ans
MHBECTOPOB C HEOONbLINM KanuTasoMm, K TOMY e ero JOXOAHOCTb
CpaBHUTENbHO HebONbLLAS.

Kyaa 60nblwuni MHTEepecC Bbi3biBAKOT TaKMe UHCTPYMEHTbI, Kak [TAMM
1 TIMA-cueTa. OHU CXOAHbI MO CBOEW CYTU 1 NPaBuUiaM MHBECTUPOBAHUA.

MAMM u TIMA 6 yem pasHuya

Kak NAMM, Tak 1 TUMA - 3T0 cucTembl JOBEPUTENbHO YNpaBfeHNA Ha
Dopekc. [Ina H1UX XxapakTepHa OTHOCUTENbHO BbICOKAA AOXOAHOCTb
N yMepeHHble pucku. locnegHee BO MHOrOM 3aBUCUT OT CTPYKTYpbl
NHBECTULMOHHOro nopTtdenda — Habopa cuyeToB, B KOTOpble
BNOXWUJICA MHBECTOP.

Otnnune TUMA ot NAMM wuHBecTupoBaHua B Tom, yto TIMA -
3TO YHMWKaNbHbI MHCTPYMEHT, AOCTYMHbIN TONbKO B KOMMaHUU
Gerchik & Co. OH nmeeT cnctemy orpaHuyeHmna yObITKOB Nopf
Ha3BaHueM «PuUCK-MeHepXep», He MO3BOMAAKOLWY MNOTEPATb
Tpenpepy 60nblue, YeM yKa3aHO B HACTPOMKax CUCTEMBbI.

Mpunyun uHeecmupoeaHus e TIMA

NHBecTop BblOMpaeT HECKONbKNX YNPaBAAOLWMX MO onpepeneH-
HbIM MapameTpam, KOTOpble OTPaKeHbl B PenTUHre Tpenaepos.
MNocne nget o3HakomneHne ¢ opepTon — yCIIOBUAMU NHBECTUPOBA-

HUA B KaXKAbl CYET.
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FOREX

Ecnn ycnosua ycTpamBaloT MHBECTOPA, OH BK/1aAbIBaeT CBOW KanuTan
B KaX[oOro YnpaBfAloLEero paBHbIMU YacTaMU U MO NPOLeCcTBUK
BPEMeHW, NonyyaeT Aoxo[, KOTOPbI pacCunTbiBAaeTCA B CpefHEM
no noptédento. Takmm obpa3om, BbIMOMHAETCA MEPBbIA MPUHLMI,

KOTOPbIA HY>XHO 3HaTb HauWHaKLWeMy WUHBECTOPY — NMpuUHLUMN
pacnpegeneHna puCcKoB Unu ansepcudrKaumnm.

Ymo HyxHOo 3Hamb npu evibope TIMA-ynpasnsarowezo?

Bce paHHble 0 TIMA-cueTax MOXHO HaTW B penTUHre ynpasnato-
Wwmx Ha opuumanbHom cante Gerchik & Co.

OcHoBHble NapaMeTpbl Bbibopa ynpasnsiowero Tpeingepa:
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* LOXOOHOCTb;

« MaKCUMasibHaA NPocagKa;

+ BO3pacCT CYeTa;

« INYHBIN KanuTan Tpengepa;

* CpefcTBa B yNpaBneHuw.
CrabunbHasa JOXOQHOCTb YMPABAAOLWErO He rapaHTUpPyeT TaknX
e pe3ynbTaToB B OyayLeM, OfHAKO XapaKTepu3yeT Tpenaepa, Kak
YBEPEHHOrO CrneKysiAHTa, KOTOPOro MOXHO pacCcMaTpmBaTtb, Kak
06bEKT NHBECTMPOBaHMA.

MakcnmanbHasa npocagka oTpa)kaeT BeNUUYMHY yObITKOB
OTHOCMTENbHO AEeno3uTa Ha MOMeHT puKcaumm notepb. BennunHa
3TOro mnokasaTeNia MOXeT ObiTb Pa3HOM B 3aBUCUMOCTW OT CTUIA
TOprosnu ynpasnaowero. [1aa KoHCepBaTUBHbIX CHETOB 3TOT MOKa-
3atenb Bapbupyetca ot 10 go 15%, ana ymepeHHbix — 15-30%, a gna
arpeccuBHbIX YNpaBAAloLWmX HOpManbHbI NokasaTtenb — 60% u BbliLue.

Bo3pacT cueta — 3TO BaXKHbI NOKa3aTesb HafeKHOCTU yrpas-
nAaowero. Tpengep MoXeT NoKasblBaTb XOPOLLYK AOXOAHOCTb, HO
ec/In OH TOpryeT MeHble 5-6 mecAueB, paccMaTpuBaTtb ero anA
Cepbe3HbIX BNOXKEHWNI He CTOWT.

JInuHbIN KanuTan Tpenaepa, Ha KOTOPbIN OH BeAeT TOProsiio,
OTpa)aeT ero JINYHYI0 OTBETCTBEHHOCTb. Yem Gonblueli cymmonm

punckyeTt ynpasnmou.l,mﬁl, TEM Nny4yule. Beab MHBECTOP HE CTaHeT
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puckoBaTb 10 TbiC. fONNAPOB, KOraa camM Tpengep puckyet Bcero $100.

Cpepncrtsa B yrnpasnieHUn — Cymma BCeX UHBECTULMIA, NOAKIOYEH-
HbIX K KOHKPETHOMY cYeTy. ITOT NnoKa3saTtesib FOBOPUT O JOBEPUN NH-
BECTOPOB K ynpasnaioLemy. COOTBETCTBEHHO, YeM 6ONbLUMM KanuTa-
NIOM ynpaBnsaeT Tpengep, Tem, TeopeTnYecKy, Bbille ero HaAeXHOCTb.

CKo/1bKO 00X00a MOXXHO noJsly4ams om uHeecmuyuti 8 TIMA
[laTb TOUHbIN OTBET Ha 3TOT BOMNPOC AOBOJIbHO C/IOXKHO, MOCKOSbKY
BCe 3aBUCUT OT 3HAHM N HABbIKOB MHBECTOPA, OT TOr0, KaKOW NHBEe-
CTULMOHHDIN NopTdesnib OH COCTABUT.

Hanpumep, ana arpeccusBHO TOprylowmux Tpengepos BMOJHe
HOpManbHOM ABNnAeTcA goxoAHocTb B 100% n Bbiwe 3a mecAl,
HO PUCK MHBECTUPOBAHNA B TAKOTO YNPaBAoLLEro npsamMo nponop-
LMOHaneH JOXOAHOCTN.

Tpenpepsbl, TOprywwmne ¢ yMEPEHHbIMA PUCKAMKN, CNOCOOHDI
nokasbiBaTb goxogHocTb oT 10 go 30% B mecAu. KoHcepsaTopbl
yBeNMuYnBalT Cpeactsa MHBECTOPOB B cpeaHeM Ha 5-10%
eXXeMeCAYHO NPY MUHUMAJbHbIX PUCKaX.

HarnagHbiMy npuMmepomMm feATenbHOCTU YNpasBnAaWwmx MoryT
CNY>KWTb peanbHble cyeTa u3 pentuHra TIMA, ana KoTopbix COCTaBneH
MHBECTULMOHHbBI nopTdenb ¢ Kanutanom 10 TbiC. JONNAPOB U

CPOKOM Tpu MecsALua.
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HaseaHue HoxoaHocTb 3a 3 Cymma Mpunbbinb

cyeta mecAla % VHBECTULNIA
Harmony-Fx 52,88 2000 1057,6
G.AS. 126,97 2000 25394
Money-24 69,03 2000 1380,6
Surest Profess 67,36 2000 1347,2
FinlabPetrolium 42,70 2000 854,0
CpegnHas poxogHocTb 71,78% Doxop 3a 3 mecAaua - 7178,8

Ncxopa n3 nonyyeHHbIX AaHHbIX, CPefHAA MecAYHan JOXOAHOCTb
no sTomy noptdento, coctaBmna 23.92%, nnv 2392 ponnapa.

Bce paHHble nprBeaeHHble B Tabnuvue peanbHbl M AOCTYMHbI ANA
O3HaKOMJIEHMA B perTuHre ynpasnsowmnx Ha cante Gerchik & Co.

Ana Toro yto6bl 3apabaTbiBaTh Ha Popekc, HeobA3aTeNnbHO
caMmomy 6bITb Tpengepom. [JoCTaTOUHO U3YUNTb MEXAHU3Mbl UHBE-
ctupoBaHua B TIMA-ynpasnaowmx, noakniounTb NHBECTOPCKUN
cyeT K nyywm 13 H1x v nony4vatb ot 10 go 40% naccusBHOro goxopa

Npv YyMEPEHHOM PUCKE.
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[naBa 49. buorpadum ycnewHbix
NHBECTOPOB 1 TpenaepoB

5 npumepoe 0515 noOpaxkaHusa Ha PUHAHCOBbLIX PbIHKAX
YcnewHole mpelidepbol puHaHc0B8020 pbiHKA. Kmo oHu?
Jlyqwiue u3 nyqwiux Ha pUHAHCOBOM pbIHKe

AnAa Toro 4to6bl CTaTh YCMELWHbIM U COCTOATENIbHBIM YE/TOBEKOM,
Heobxoanmo BblibpaTb NPaBUIIbHbIE OPUEHTUPDI, YTO U KaK HY>KHO
Aenatb. TakuMn opmeHTMpaMn Hepeako Ciy»KaT JIMYHOCTU, Yen
NPUMepP HarmALHO AEMOHCTPUPYET, KAKUX BbICOT MOXXHO A0OUTbCA
B NpodeccnoHanbHOM feATeNnbHOCTH.

W TpenguHr — He UcKntoyeHne. BaxkHO 3HaTb, Ha KOro paBHATbCH,
yer NyTb MOBTOPUTb UIWN Jake NpeB3ouTU. B uctopun tpen-
AWHIA TakuUX NIOAEeNn HemMano, HO nereHgamum MOXHO Ha3BaTb
eanHuubl: xopax Copoc, Jlappu Ynbamc, Anekc lepuuk,
JlInnpa Pawke, bunn Yunbamc.

DTV NATb UHBECTOPOB M TpengepoB paboTalT Ha pa3HbIX
GVHaAHCOBbBIX PbIHKAX, UCMOMb3YIOT Pa3INyHble MeTOAbl UHBECTU-
POBaHUA N TOProBAN, UMEKT Pa3HbIN KanuTasn, HO KaXkgoro u3

HUX C YBEPEHHOCTbIO MOXXHO Ha3BaTb «3B€3[0M» pMHAHCOBOIro M1pa.

AXOPAX COPOC

Benuviknii n yxkacHbin xxopak COpoC — UMEHHO TaK €ro Ha3blBaloT

3a ycnex 1 MeTofbl, KOTOpble OH UCNOMb3YeT B CBOei paboTe.
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Ero HacToAawee uma - boppg Weapu, poaunca B byganewTe B 1930
rogy. B cBA3m ¢ HayncTcknmm penpeccuamu, otey [lbopaa 6bin
BbIHYXJEeH nofjenaTtb JOKYMEHTbI 1 BbiBE3TU CeMblo B Benuko-
6puvTaHmio.

B 1947 ropy xopax noctynaet B JIOHAOHCKYIO LLUKOSTY SKOHOMUKU 11
NONNTUYECKUX HaYK. [Tocne OKoOHYaHMA y4yebbl, OH He cpa3y onpe-
penunca ¢ sbibopom npodeccnn. xopax 6bi1 NOMOLHUKOM
MeHefXepa Ha ranaHteperHon ¢abpurike, opULMAHTOM, HOCUIb-
LLMKOM Ha BOK3aJie, KOMMMBOSXePOM 1 cbopLymkom A6nokK. Bce ato
BPeMA OH CTpeMusica paboTaTb B 6aHKOBCKOWM chepe, HO ero NonbITKM
TPYZAOYCTPONCTBa Obinn 6e3ycneLHbl.

Tonbko ynopcteo nomorno monogomMy Copocy nosayumtb MecTo
B Singer&Friedlander. Yepe3 Tpu roga paboTbl B apbutpaxHOM
oTaene Takon Bupa paboTbl OKasancAa CAMWKOM CKYYHbIM ANA
akTnsHoro [Ixxoppaxa, n oH otnpasunca B CLUA 3a HOBbIMU UH-
TepecHbIMM BNeYyaTNneHnAMN.

MonyunB paboTy B 6pokepckor KomnaHum, Copoc fonroe Bpems
3aHMMaNCA BHEWHUM apOuTpa)kem: MOKynan LeHHble Gymarn B
O[HOW CTpaHe, a Nnpofasan — B gpyron. B 31o Bpemsa n3obpen cob-
CTBEHHbII METO[ TOProBAWN: MPOAAXKY KOMMIEKCHbIX LIeHHbIX
6yMar no oTAenbHOCTM [0 TOrO, KaK NX pa3fenar.

1970 ropg ctan MOMEHTOM B3J1eTa ero Kapbepbl N co3faHue xefa-
xeBoro poHga Quantum. BoT yxe fecaTku neT GpoHa NPUHOCUT ero
MHBECTOPAM KONOCCanbHyo nNprbbinb. 3a Bce Bpems pabotbl Copoc

1 ero GoHA NPUHEC BKNagurkam 32 Mnpa. 40NIapos.
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HAocmuxeHusa [xopoxa Copoca

NnyHbIn KanuTan 6onee 20 MApA AONNAPOB, 7 NO3NLNA B PENTUHIE
munnnapgepos CLA, oteu 5 geten, ocHoBatenb ¢poHAOB B 25 cTpa-
Hax mupa.

Camoe n3BecTHoe pgocTtuxeHue [xopaxa Copoca — goxop B
$1 Mnpg 3a oauH AeHb. 1992 roay OH cbirpas Ha NoHMXKeHre QyHTa
CTepAVHra 1 YyTb 6bIno He 06Banun baHk AHrMK.

lpasuna Copoca:

« [lymanTe cBO€E rofloBON, He cornallanTecb Ha MU3epHYIo Posib B
OrPOMHOM MeXaHu3Me.

» IHOrga, ecnu He PUCKOBATb, MOXKHO NMOTEPATb Aae CBOK KN3Hb.

JIAPPU YUNbAMC

3HameHUTbIN Tpengep Jlappn Ynnbamc poaunca B ropogke bun-
nuHr wrata OperoH B 1944 ropy. Yxe B wkone Jlappu nogpabatbiBan
Ha 3aBofe, rae Tpyaunca ero otel, HO HECMOTPA Ha 3TO, NONYUWS
o6pa3oBaHue KypHanucTta. Ho npu 3Tom faxke He Mor NoAo3peBaTh,
UTO VMIMEHHO »XYPHaNuCTMKa BbiBefeT Oyayliero MuuMoHepa Ha
$OHA0BbIN PbIHOK.

Mocne yyebbl OH NONYYMN MECTO KOPPEKTOPa B OAHOM 13 PeKSTaMHbIX
areHTcTB Hblo-Mopka. Bckope, Nlappu Hafoepaet paboTaTb Mo Halimy 1
OH OpraHu3yeT BbiNyck co6cTBeHHOro nsgaHua The Oregon Report.
OCHOBHOWM TeMaTUKOW ra3eTbl ObII0 OCBELlEHNEe SKOHOMUYECKUX
Cco6bITUI ero pogHoro wrata. IMeHHO 3To CTano NOBOPOTHOWN

TOUYKOW B €ro CTaHOBNIEHNU, KaK Tpe|7|p,epa.

298



B camom Hauane ocobbix ycnexoB Jlappu He genan — peiko, Komy
Takoe ypaetca. OgHako Toprya akumamu, YWnbamc B OAMH MOMEHT
nepexoamnT Ha CPOYHbIV PbIHOK 1 OCTaeTcA Tam Hagonro. B 1970 rogy
B pamKax KoHKypca Robbins World Cup oH yctaHoBMN pekopg, caenas
13 10 TbiC. 4ONNAPOB 1 MJIH. BCErO 3a OAMH rof. 370 NPUHeCI0 eMy MU-
POBYIO CNlaBY 1 MO3BONMIO 3apabaTbiBaTh eLle 6onblUe, KOHCYNBTUPYA
6UPKEBbIX aHANUTUKOB 1 00yyan MeHee ycneLHbIX TPeaepoB.

B 1997 ropy Jlappun npakTnyeckn noBTOpPWI CBOW yCneXx, TONbKO
Hauan oH yxe c 50 TbiC. Jonnapos npesBpaTue UX B 1 MJIH., YTO
cocTtaBuno 6onee 2000% 3a 12 mecaues.

Nappu Ynnbamc Tak»Ke U3BeCTeH Kak:

« n306peTaTenb TeXHMYECKOro nHanKaTopa «lMpoueHTHbIN pa3bpoc
Yunbamcay;

- peacepaTenb coBeTa gupektopos HaunoHanbHom ObloyepcHom
Accoumnauymm;

+ aBTOP M3AaHuM ¢ MmpoBon n3sectHocTbto: Wall Street Journal,
Forbs u Fortune & Barron’s;

+ Hanbonee N3BECTHBIN U LUTUPYEMbBIA KOHCYNbTAHT B MUPE;

*+ aBTOP MHOMOUNCNIEHHBIX KHUT MO TPENAMHTY.

ANEKC TEPYUK

Pognnca Anekcangp Muxannosuu lepumk B Ogecce B 1971 roay,
Tam e nonyumn obpasoBaHue B TexHuKyme. MNoctynun B HCTUTYT

MnLLLEBOW NPOMbBIWNIEHHOCTU, HO NOC/e BCTYNUTENIbHbIX 3K3aMeHOB
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TaM He noasnanca. [Nocne pacnaga Coto3a, Kak U MHOrmne gpyrue
MOnoAble NapHK, 3aHMMANCA KOMMepPUYeCKon feATeNbHOCTbIO. 3apa-
6o1aB okono 2000 gonnapos, OTNPaBUACA NOrOCTUTb K OTUY,
KOTOPbIN Ha TOT MOMEHT yxe MHoro neT xun B CLWA, n octanca y
Hero Ha 20 net. Ha poauHy Anekc BepHYNCA N3BECTHbIM U yCNeLHbIM
YenoBEKOM C KONOCCabHbIM OMbITOM 3a nyie4yamu. Ho Bce 6bin0 He
TaK NpOCTO.

EnnHCcTBEHHOE MecTo, KyAa B3A/M Ha paboTy smurpaHTa us ObiB-
wero CCCP, 6b110 Takey, rae Mfepunk 4yecTHO oTpaboTan oKono Tpex
net. Ero pabouunin mapwpyT npoxogaun yepe3 MaHxeTTeH, MO3TOMY
eMy 4acTo AOBOAMNOCb NOABO3UTb KnueHToB Ha Wall Street.
OpHax<abl OH HECKOJIbKO pa3 NnoapAL NogBo3u NOXMIOro espes,
KOTOPbIN CKa3aN MONOAOMY MAPHIO, YTO OH 3PA TPATUT CBOIO XKU3Hb
3a 6apaHkom n npurnacun AnekcaHgpa Ha CTaXKMpPOBKY B 6pokep-
CKYI0 KOMMaHUI0.

Mponaa CTaXXMpOoBKY U MONyunB nuueH3mto, lfepumk npopabotan
Ha KOMMNaHWIo iBa rofa, 1 Nocsie nepBbiX CTabuIbHbIX yCNexXoB yLien
B «cBOOOAHOE nnaBaHbe». [epBoe npaBuno lepunka — 3To He
TepATb AEHbIK, @ y>Ke NMOTOM 3apabaTbiBaTb. [Mo3ToMy AnekcaHap He
MMeeT HM ogHoro ybbiTouHoro mecaua ¢ 1999 roga.

C 2003 no 2010 rop A. Tfepunk ABNANCA ynpasnaoLWmMmM KOMNaHEN
Hold Brothers LLC — ogHOM 13 Tpex KpynHenwmnx 6poKepCcKnx Kom-
naHnn B CLLUA. B 2006 rogy AnekcaHap CO CBOen KOMaHZOW BblBes

ee Ha Hblo-MopKcKyto pOHAOBYIO BUPXKY.
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Cenyac Anekc ygensaeTt 60nblioe BHMMaHUE nepefayn CBOUX
3HaHWI cnepyloLllemy NMOKONeHMo Tperaepos. B ocHoBe ero meTo-
AVIKN NEXNT TLWATENbHbIA aHann3 pblHKa U CO6CTBEHHOI TOProBIu.
Mo ero MHeHUo, 4TO6LI 3abUpaTb C pbiHKa 6onblyo NPUbLIID,
HY»HO 3HaTb M YMETb aHaNN3MPOBaTb KaXKAbli CBOW Liar, Bbipaba-

TbIBaA naeanbHbIN TOProBbiv anropuTMm.

JIMHAA PALWLKE

EnvHCTBEHHAA XeHWMHa B HaWeM CrrCKe, HO OT 3TOr0 He MeHee
ycnewHbin Tpengep. JluHge cyxpaeHo Obino cTaTb Tpengepom,
MOCKONbKY ee oTel 6bln1 GpUHAHCOBBLIM CMEKYNAHTOM, U LIeHOBbIE
rpadvKy oHa Bugena YyTb SN He C POXKAEHUA.

OpnHako K Toprosne oHa nNpuobLymnacb TONbKO B KOnnegxe, Korga
HEKUN aHOHMMHbIN MHBECTOP OpraHM3oBan TpacT, Ha AeHbru
KoToporo JInHaa 1 ele yeTbipe CTyaeHTa Benu Toprosnt. En 3to
MOHPaBUNOCh, M OHa peLunna CBA3aTb C TPENANHIOM XU3Hb.

Mocne oKoOHYaHUA yuyebbl OHa paccbilaeT pesiome B bpokepcKme
KOMMaHUK, KoTopble 6narononyyHo pa3BopaynBalT ee K3-3a
HepocCTaTKa onbiTa. Hegonro aymas, JinHga Pawke ycTpanBaetcs
bVHAHCOBbBIM aHANUTMKOM B KOMMAHMIO MO NPOoun3BoAcTBy bymaru.
Odurc KomnaHuM HaxoguTca pPsAAoM C TXooKeaHCKOW GpOHAOBOM
O6upKel, UTO NO3BOMANO el Nepes Hayanom paboyero AHA OHa
NPOBOAUT MO yYacy B GUpKeBbIX 3anax, Habnogaa 3a paboToi

TperaepoB 1, BpeMs OT BPeMEHM, AOHVMAs NX CBOVIMU BOMPOCaMM.
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HeyauBunTenbHO, YTO HANOPUCTOCTb AEBYLIKM 0bpaTuna Ha cebsa
BHMMaHVe, N OOWH N3 TPenaepoB 3aMeTun B3AncA ee obyuartb.
Ee cnocobHOCTb cxBaTbiBaTb BCE Ha JSIeTy Nopasuia HacTaBHUKA, U
yepes BpeMsA OH flaeT el B ynpaseHune 25 TbiC. 4ON1apoB — MUHK-
MasibHbIA Aeno3nT Ha TOT MomeHT. CHayana oHa yABownia ero, Ho
NOTOM MoTepAna Ha ofHOW caenke Gonblie NOMOBUHbLI Aeno3uTa.
Mpuwnocb oTgaBaTtb 4ONMM U3 COOCTBEHHOrO KapmaHa. [lanee 6bino
ele HeCKosIbKO noTepb, HO B utore JlIuHaa Bbipocna B npodeccu-
OHANIbHOro Tpengepa, Ybu NpaBuna UUTUPYET BENINKUN Typy
TexHnuyeckoro aHanu3a ek LLsarep.

MNoaxoa JlmHAabl K TOoprosBne [OCTAaTOYHO KOHCEPBATMBEH, OHA
NPaKTUYeCKN He MeHsAsa CBOIO CTPaTernio 3a BCe BpemsA CBOeN npak-
TUKK, faxe TeXHUYeckne MHAMKATOPbl OHa MCMOMb3yeT Te Xe.
[Mpy NPUHATN TOProBbIX peLeHNI NosaraeTca Ha CTaTucTnyeckme
[aHHble ANA Pa3NYHbIX CUTYaUnI Ha pbiHKe. [NpakTrnueckn Kaxaan
dopmauma Ha rpadurke onmcaHa B OAHOM M3 ee 3aMnnCHbIX KHUXKEK.
JNInnpa nuweTt KHurn. OfHa 13 ee N3BeCTHbIX PaboT — 3To « BupTyo3bl
BaJIIOTHOMO PbIHKa», KOTOPYI0 PEKOMEHAOBAHO K NMPOUYTEHUIO BCEM,

KTO XoueT cTabunbHo 3apabaTbiBaTb Ha Popekc.
BUNN YUNbAMC

Cambin onbITHBIN Nocne [xopaxa Copoca Tpenaep n MHBeCcTop B
Hawem cnucke. bonee 40 net bunn Yunbamc Topryet Ha ¢uHaH-
COBbIX pblHKax. OH ABNAeTCA co3gaTesiem CUCTEMbl U TOProBOM

KomnaHuu Profitunity.
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O TpenanHre bunny pacckasan ero COKypCHUK, KOTOPbIA Ha 3Tane
CTaHOB/EHMA CTan ero HacTaBHMKOM. Kak n MHorue Tpeungepoi,
Yunbamc 6narononyyHo noTepsan HeCKONbKo Aeno3mToB. Kak oH
CaM 3aABNAET, OCHOBHAs NPUUYMHA — Nepen3dbITok HopMaL K.
OH cMmOTpen u aHanM3npoBasn CINWKOM MHOro GupKeBbiX HOBO-
CTeln, NpoCMaTprBan Yy>Kyto aHanuTuky u 1. a. OH 6narogapwvT CBOKO
XeHy 3a TeprneHune 1 3a TO, YTO OHa He NPenATCTBOBasa ero, NycTb n
ybbITOUHOM, HO paboTe.

Ha cerogHa cuctema bunna Yunbamca npotnsopeymnT MHOMMM
KaHOHaM TpenayvHra: oHa OTPULLAET TEXHNYECKUN 1 GyHAaMEHTasb-
HbIl @HaNW3 1 rIacuT, YTo HeobXoAUMO ABMUraTbCA 3a LEHON.
HuKakunx nporHo3oB, ToNIbKO ppaKkTasibHas reomeTpusa — CobCTBEHHOE
n306peTeHre Ynnbsamca, OCHOBAHHOE Ha «ABMXKYLLNX CUSTax» PbIHKA.
CBoto cTpaTeruio oH onmcan B KHure «Toprosbiin Xxaoc». C ee NOMOLLbIO
B TEOPUMN MOXHO O6paTb OCHOBHOE ABW)KEHME LieHbl OT Hayana 4o
KOHUa TpeHAa. HecmoTpA Ha KPUTUKY, 3TOT NOAXOA K TOpProsne
AOBONbHO NONYNAPEH U, KaK HM CTPAHHO, NPUHOCUT NPUObIIb.

KpaTKkune ncropum ycnexa nAatn cambiX U3BECTHbIX YaCTHbIX UTPOKOB
Ha PUHAHCOBBIX PbIHKAX — HAMMAQHbIA NPUMEpP ANA HAaYMHaLWNX
TPenaepoB, YTo BCerga eCTb BO3MOXKHOCTb Pa3BMBATbCA U CTaHO-
BUTbCA Nyylwnm. Kaxkabi U3 HUX npollen TAXenbl NyTb NoTepb,
pa304apoBaHNiA, OTYAAHKA, HO 3TO HE CJIOMUIIO MX. Bce oHM paboTanu
Hag cob60ol 1 CBOUMM TOProBbIMM CTPATENVIAMU, YTO B UTOTE NMPUBENO

nx Kycnexy n BCEMMpHOMY NMPU3HAHNIO.
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[naBa 50. AHeKOOTbI O TpenguHre

CBAWeEHHNK ymMep 1 OKasanca B ovepeam nepen Bpatamm Pas.
MNepen HUM B ouepenn CTOUT YeIOBEK B COSIHEYHbIX OUYKaX, APKOM
pybaLlKe, KOXaHOM NUAXKaKe 1 IXKMHCAX.

CeaTon leTp cnpawmnBaeT 3T0ro yenoseka: «CKaxu mMHe, Kem Tbl
6bla1 NPY KU3HK, YTOOLI A MOT PeLnTb, NycKaTb 1 Teba B LlapcTere
boxne?».

Yenosek otBeuvaeT: «A ko KosH, 6pokep Ha ¢doHOoBON bBupxe
Hblo-Vopka».

CsaTon [NeTp cBepAeTCcA CO CBOMM CMUCKOM. 3aTeM OH ynblbaeTca 1
roBopuT 6pokepy: «Bo3bmu 3TO WeNKoBoOe ofesaHne 1 30710TON No-
COX 1 3axoam Bo Bpata Pas.

bpokep yxoant n Hactynaet oyepenb cBAWeHHWKa. OH BCTaeT BO
BeCb pOCT 1 BbinanugaeT: «f [xo3zed CHoy, nacTbipb LepkBu CBs-
To Mapu B TeueHne nocnegHux 43 net».

CeAton [NeTp cBepAeTCcA CO CBOMM CMUCKOM N TOBOPUT CBALLEHHUKY:
«BO3bMK 3TO X/TONKOBOE OfileAHMEe N AepeBAHHbIN MOCOX U BXOAW BO
BpaTta Pas».

«[MopgoxpguTe! — roBOPUT CBALLEHHWK, - TOT YeNTIOBEK, Mepeno MHOW,
6b111 GPOKEPOM, 11 OH MONYYUWN LLENKOBOE OAEAHNE 1 30/10TOW MOCOX,
a A, CBALWEHHMK, NOMyYM TONIbKO X/IOMKOBYIO oAexay v AepeBsH-
HbI N0COX? KaK Takoe BO3MOKHO?».

«3pecb Mbl BO3Harpaxgjaem B 3aBUCMMOCTM OT pe3ynbTaTta, —
oTtBevaeT CaTtom [MeTp. — Korga Tbl ynTtan CBOM NponoBseawn, Noaun
3acbiNany; a Kak TONbKO NIOAN CTaHOBUINCH €ro KMEeHTamu, OHU

HauynHanM HeycTaHHO MmonuTbca bory!»
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...................................................

MpeycneBaowmin GU3HECMEH-MUINIMOHEP BCTPETUIICA CO CBOUM
HOBOWCMEUYEHHbIM 3ATEM.
- B uecTb TBOEI CBagbObl C Moel NobrMon goUepbto A genato Teba
coBnagenbuem ceoero 6usHeca. Tenepb Tebe Hago XOAUTb Ha
$abpyiKy 1 3HAKOMUTBLCA C NPOV3BOACTBOM.
- TepneTb He Mory WyMm, MOTOpPbI, MPON3BOACTBO.
- XopoLwo, Torga 6ygelub XoanTb B KOHTOPY U BECTU YacTb Aen.
- TepneTb He MOTy KOHTOPCKYIO paboTy.
- MopoxAaw, A TonbKo uTo caenan Teba coBnagenbLemM NpouBeTato-
Lero NpeanpuATxA, a Tbl He Xodelb pPaboTaTb. YTo ke MHe ¢ To6ol
aenartb?
- OueHb NPOCTO. BbIkynnTe Moo OO, - OTBETW/T MOSIOAON YeNOBeK.

...................................................

HosocTu.
MwunHNCTp aKoHOMMYecKoro pa3suTuA PO Anekcen Yniokaes 3aaBun:
- JT0 He ocnlabneHne PoCCcMINCKOro pyonsa, a ykpenneHve peseps-
HbIX BasltoT.

KommeHTapum:
- CamMOnéT He nagaeT — 3TO 3eMNA NOAHUMAEeTCA.

Tpenpep rny6b0Kom HOUbIO 338 KOMMbIOTEPOM YyBCTBYET NMPUKOC-

HOBeHNe C3aan. O60pa‘-IVIBaeTCFI — »K€Ha CTOUT roJibllLoMm, O6BOpO-
AKNTENTbHO NN HEXKHO Ha HETrO CMOTPUT. Tpe|7|p,ep:
- I3BMHW, MUNada, HO KOMMbKOTEP 3aHAT.
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YmupaetT ctapbiii Forex-6pokep. Cobpanca KOHCUMAnym Bpayden.
O6cyxpatoT:
- Cenvac y Hero Temnepartypa 38.9. Korga gongert go 41, ckopee
BCEro OH yMperT.
CTapblin 6poKep NPUNOAHNMAETCA U U3 NOCIeAHMX CUI TOBOPUT:
- Ha copoka ¢ nonosuHown npofgasanTe.

...................................................

3aragka Tpengepy:
- CBeTwUT, HO He rpeeT?...
- MapunH-konn!

B cBA3M c nageHnem Kypca gonnapa npasutenbctso CLUA pewwuno
noggep»kaTb MHMUMATMBY VMpaHa n oTKa3aTbCA OT pacyeToB B
3eN1eHeHbKMX byMarkKax.

Tak Kutan, AnoHns n Poccna ctann cambimm 60nbIMMN B MUPE Aep-
XKaTenaMmm HyMMU3MaTUYECKNX KOMNeKUUn.

- CKONbKO HY>XHO BpemeHWU, YyTobbl HayunTbca paboTatb Ha Qopekce?
- DTO 3aBMCUT OT HaNIMYKA y BacC TaslaHTa, BON, COOOpa3nTeNbHOCTH.
- A ecnn y MeHsA HeT 3TuX KavecTs?

- MAaTb MUHYT.

Manbumk cnpawmaeT nany: «<KTo Takon Tpengep?»

Mana oTtBeyaeT: «[TOHMMAaeLb, CbIHOK, YENOBEK NOKynaeT KPoJinka
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Ha OKpauHe 3a 1 p. Be3eT B LIeHTp npoaaeT 3a 2 p. [lotom epet Ha
OKpavHy NoKyrnaeT 2-x npoJaeT B LeHTpe 3a 4 p. VI B uTore Hakynaet
Ha BCE AEHbIN KPOMMKOB U MPUBO3UT B LEHTP, @ TaM HaBOOHEHME.
CTouT 1 fiyMaeT: Hago 6bino PbIOOK NOKynaTb!».

Pasrosop AByx Tpengepos:

- Y10 unTaewsn?

- Teopwnio BOMH DnnnoTTa.

- A yé BBepx Horamm?

- [la Kakaa pasHuua...

Toproena Ha QopeKc, Kak CeKC Y NOAPOCTKOB:

- BCe 06 3TOM AiyMaloT;

- BCe 06 3TOM roBOpSAT;

- BCE AYMAIOT, YTO UX GAVXKHUI 3TO AenaeT;

- MOYTWN HNKTO 3TOrO HE AEeNaerT;

- TOT, KTO 3TO AenaeT, AenaeT 370 NJoxo;

- BCE ;YMAIOT, UTO B CliefyowWwunm pas ayyLle nonyunTcs;

- HUKTO He NPUHUMAET Mep 6e30MnacHOCTY;

- Nto6OMyY CTbIAHO NPU3HATLCA B TOM, UTO OH YEro-TO He 3HaeT;

- €C/IM Y KOro-TO YTO-TO MOJTyYaeTca, OT 3TOro BCerga MHOro Wwyma.

...................................................

Ha ynuue JloHaoHa npo6ka. 3ameTus NOAMLENCKOro, OANH 13
BOAMTENen cnpalimBaeT ero: -4ro cnyuynnocsb?
- N13-3a nocnegHux npobnem B SKOHOMMKE NPEMbeP-MUHUCTP BNas

B genpeccunio, oCtaHOBUJ1 CBOKO MallMHY nocpenn ynuubl N TeENeEPb
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yrpoaet o6nutb ceba 6eH3nHOM 1 nogxxeub. OH paccTpanBaeTcs
13-3a TOrO, YTO HUKTO He BEPUT B €r0 CNOCOOHOCTb CNacTu Hac OT
Kpu3uca. Ytobbl yTewnTb rnaBy NpaBUTENbCTBA Mbl Hayanun cbop
NOXKepTBOBAHUMN.
- N MHOTO YXXe cobpann?
-Moka okono 40 rannoHOB, HO MHOTUE eLle NPOAOXKAT CZIMBATb
6EeH3UH.
CnpgAaT gepywka € BHyKOM, COK MblOT. 3aXxoguT Mamalua:
- Bbl cnibixanu, amepurikaHCKMe akumm OnATb NOAOPOXKanu.
Hepnyuwka:
- A Tbl HaWN aKkL MW NOKYMan, HaLWMM-TO C Yero AopoxaTtb?
BnoHAuHKe cKa3anu, 4To NyYlWwmnini cnocob NPUYMHOXNUTb CBOWU
¢dvrHaHcoBble cpeacTBa - 310 Forex.
«Ho Xerox npouel» — nogymana Kkpacasumua.
CKONbKO HY»HO GOHAOBbIX TPeNnaepoB, YUTOObI MOMEHATL Nepero-
peBLUYIO NTAaMNOYKy?
[1Boe: ofViH BKpYUMBaEeT HOBYIO, a BTOPOW ObICTPEHbKO 3aroHseT ee
Ha 6upxe, noka CNBC He ycnena coobwuTb, YTO NaMnoyka nepero-
pena.
CKONbKO HY>HO CblpbeBbIX TPENAPOB, YTOObI MOMEHATbL CrOPEB-
LIYIO TAMMNOYKY?
Huckonbko. OHM He 6yayT ee MeHATb, 06BaNUB LIeHY Ha TEMHOTY B

CBA3U C Nepen36bITKOM NpeanoXeHus.
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...................................................

YMupaeT cTapblv Tpengep 1 NpoCcuT No3BaTb K CBOEMY CMEPTHOMY
oapy 6pokepa 1 aHanuTMKa. Te NPUXodAaT K HEMY, @ OH NPOCUT UX:
- BcTaHbTe, 0anH cneBa, a pyron cnpasa OT MOen NocTenun.
Te BcTatoT. U TyT 0gviH 13 HUX He BblAepXKMBaeT 1 CripaLllnBaeT:
- MucTep, a nouemy CTofb CTPaHHAaA Npocbba?
- A A xouy ymepeTb Kak Mincyc Xpuctoc — mexay AByX pa3tonHnKoB!
CnauT CcTapbl Tpengep nepen MOHUTOPOM, paboTaerT.
Tam aBa nyHKTa clumbeT, TyT NATb U TaK Lenbli AeHb.
MNogxoauT K HeMy MONOAOW Tpenaep 1 faBan ero KpUTUKOBAaTb: Aa
Kak Tbl paboTaelub, Aa y Te6A HMKaKOW CUCTEMbI, fa BCE, YTO Tbl
penaewb - 310 dyden.
lNoBopaumBaeTca K HemMy CTapbll Tpengep U roBopuT: «3Haellb,
Hagoeno 6bITb YMHbIM, A€HbXaT XOUeTCA».
Y aHannTrKa CnpawmBaloT :
- CKaXkunTe, a BaLM NPOrHO3bl Bcerga coBnagatT?
- KOHe4yHo, Bcerga, ToNbKO Aatbl MHOTAA He COBMAAZAIoT. ..
- Mowna MawweHbKa no rpmbbl aa nNo Aroasbl. ..
BepHynacb HM ¢ yem. [TOTOMY UTO Hafo CTaBUTb Nepen co60l KOH-
KpeTHble uenu!
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