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HPEANCJ/IOBUE

B urone 1984 rona s B mepBbIil pa3 mpoles CKBO3b ABEPU I0Ma MO aapecy 2525
Oymen napk OynspBap B Caita-Monuke, mrat Kanudopuus. 3to 6b1  g0M
Financial News  Network, mepBoii aMepuUKaHCKOW OOIIEHAIIMOHAIHLHOM
TEICBU3MOHHOMN CeTH, MOCBSIIIEHHOW HMCKIIOUYUTEIBHO 0030py
SKOHOMUYECKUX, PBIHOYHBIX U JeJIOBbIX HOBocTed.  IlltaG-kBaptupa  FNN
OblIa  yXacCHbBIM  MECTOM, MPEJCTaBJISBIIUM COOOM OOBETIIATYI0 KOPOOKY
IBYXdTaXHOrO 31aHus. OHa Oblla OJHO3HAYHO HeB3pauHou. [Ipocras,
HECKOJILKO HEpSIIUIMBAasi, OHAa BMEIAJa TOJIbI CIYXKalIUX, KOTOPbIE HOJLKHBI
ObUTM KaXIblil JeHb B TE4YeHUE 12 YacoB BBHIKJIAJIBIBATH HKOHOMHUYECKHUE
HOBOCTHU. TakoBa Obl1a cpena, ¢ KOTOPOH sI CTOJKHYJICS POBHO CEMHAJATh JIET
Ha3ajl. S momes Ha MpoCTeNy0 T0JKHOCTh B FNN moToMy, 4TO HU TOCIIOIUH
Crnunbepr, HU TocnoauH Jlykac He pasrisaenu MO MHOTOOOEHIAIONINA TalaHT
KUHOIITHUKA. He To, 4TOoObI OHM 3HAM O MOEM CYIIECTBOBAHUU, HO B TO BpeMs
KaK s ObUT yOEKJIEeH B CBOEM IMOTEHIMaJe KMHOPEKUCCEepa MHPOBOIO Kjlacca,
HUKTO, KaXETCs, U HE 3aMETWI, KaK s OKOHYMJ (pakyapTeT KuHeMatorpaduu.
Jlumip OOMH MOW CTapplii HPUATENb MO CPEAHEH WIKOJIE IMPEJIONKUII MHE
JIOXOJTHOE MECTO, U OHO OKa3aJloCh B 00JIACTH HOBOCTEW, C KOTOPOH 5 OBLI
coBepieHHO He 3HaKoM. [y menss FNN Oblia MecToM BpeMEHHOM MepeabIlIKu,
HEKOM BO3MOXXHOCTBHIO TEPEeOUTHCA, YTOOBI s MOT OIUIaYMBaTh CYeTa, IOKa
paccbulal0 CBOM CIEHAapUU JUIsi OCHOBHBIX TEJNEIIOY U XYAOKECTBEHHBIX
(GUIBMOB, KOTOPBIE OJTHAXKABI CIIETAI0T MEHs OOraThiM U 3HAMEHUTHIM. [loaToMy
s Hadan paboratb B FNN ¢ HekoTophIM mpenyoexacHueM. XoTs 3Ta paboTa
JaBajla MHE MPAKTUYECKUH OIbIT, KOTOPbIA MOT MTOMOYb B OTTAYMBAHUU MOUX
HABBIKOB PabOThI C HOBOCTSMH, COJIEp KaHKe ObLIO yXKacarolle CKYYHbIM I, 110
KpaliHe Mepe, S Tak B TO BpeMsl ayMaja. Tam ObU10 MHOTO YHceN (11 KOTOPBIX
MOSI TOJIOBA HE TOANIIACH), OTPOMHOE KOJTUYECTBO XKAPTOHA U MHOKECTBO BEILEH,
0 KOTOPBIX Sl MPOCTO HUKOTJA HE Ciblal... TyT MHE cpa3y NpUXOASAT HA yM
mepcTsaHble (pIOYEpPChl U PHIHKM MATbMOBOTO Macliia, HO JIOJU B KOMHATE
HoBocTel FNN oTHOCHMIMCH KO BCEMY 3TOMY C MHTEPECOM, YTO MEHS Y>KACHO
3auHTpUroBasio. YUTO OBLIO Takoe B HSTOM, Ka3aloch Obl, OEeCCMBICICHHOM
Marepuale, KOTOPbIM TaK YBJIEUYEHHO 3aHUMallach Ilejasi KOMHAaTa JIoJen?
[Touemy onu cmotpenu Ha rpaduku u auarpammbl? O yeM, 4yepT BO3bMH, OHU
pas3roBapuBay ¢ yTpa 10 Beuepa? S Hauad UCHBITHIBATH JIOOOMBITCTBO.
[Ipexme, 4em s paccKaky O MOEM pacTyIIeM JIFOOOTBITCTBE, MO3BOJIBTE
omucath pabouyro cpexy B Financial News Network. Ha mepBom staxe storo
3MaHuSI-KOpOOKM Obut0 Tpu  Oonbmmie KoMHaThl. KomHaTta HOBOCTEH
MpeCTaBiIsIa co00l MpsMOyTroiibHOE ToMelnieHue, pazmepom 30 Ha 50 ¢yToB, ¢
KOJIBIIOM  CTOJIOB, OKPYXaBIIUX CEpPEIMHY, W 3aCTaBJICHHBIX TaKUMHU
HEOOXOJAMMBIMM BemlaMH, Kak KommbioTepbl IBM Selectrics, noTkamu c
ma0JOHaMU  CLIEHApUEB JUIsl TMOATOTOBKM HOBOCTHBIX pEMOpTaxed H, MO0
CTOJIaMH, CTEPEOTUIIHBIMU TMEPENOJTHEHHBIMU KOpP3WMHKaMH [JIsi  Mycopa.
[Mucatenu w mnpopgrocepbl ObLIM, KaK MPaBUIIO, COBEPUIEHHO MOJOABIMH, B
Bo3pacte oT 20 g0 uyth crapme 30 ner. Crapmme npoarocepbl ObUTH B
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OCHOBHOM TOCTapIie, U ObUIH JIOJIbMH, KOTOPbIE TPOBEIN MHOTO JIET B OU3HECe
HOBOCTEM... MPEACTABISBIIUMHU COOOM TIESIAY 3aKajJeHHBIX MPO(EeCcCHOHANIOB
neyaTHOM U 3(UPHON KYyPHAIUCTUKU, KOTOPBIE MBITATUCh, U YACTO HAIpPacHo,
npuaaTh Kakyr-To GopMy 3TOMY HapOXKIaBIIEMYCsl BUIY Mepelaud HOBOCTEH,
paHee eme HUKeM He mpobOoBaHHomy. K. rTiIaBHOM KOMHATe HOBOCTEH
MIPUMBIKAJIH €111 IB€ KOMHATHIL. B 0HON HaXOIWIUCh TOMOUIHUKHA TIPOJIOCEpPA U
MPOJIOCEPhl CErMEHTOB, KOTOPHIE COOMpaIud BMECTE 3allMCaHHbIE Ha IUICHKY
(dbparMeHThbl, COCTaBIISIBIIINE €KEIHEBHBIC PEMOPTaXW HOBOCTEH. A B Jpyroi
KOMHATe pacliojlarajuch HeKoTtopble u3 teneBenymux FNN, B uuciie KOTopbIX
obu1 1 JIkoH bomnmunmkep. [[PKOH BMecTe C HbIHE MOKOMHBIM DJ0M XapToMm
JaBajl 3HAYUTEIbHYI0 4acTh koMMeHTapueB FNN o exkeqHEeBHBIX COOBITHSIX Ha
peiHKe. On XapT ObUl 3aKaJICHHBIM BETEPAHOM HHIYCTPUU IKOHOMUUYECKUX
HoBoctei. PaGorags B FNN, Dn Taxke Jnenan eXeIHEBHbICE SKOHOMHYECKHE
penopraxku 11 KFWB, pacnonoxkennoit B paiione Jloc-Anmxeneca
OOIIIEHOBOCTHOM PaJMOCTAaHIINK, BeIIIEeH KOHKYPEHTHYI OOph0y CO CBOUM
0oJiee KPYITHBIM MECTHBIM TPOTUBHUKOM KNX.

O 66T cKpsiToi u3 ckpsar. O0agaBIInA SITTOBUTBIM XapaKTEPOM U BKYCOM
K TPSI3HBIM ITyTKaM, D] ObUI M HABCETJla OCTAHETCS JIYUYIITUM DKOHOMUYECKUM
KYPHAIUCTOM, C KOTOPbIM MHE MNpUXOIUToch paborarb. OH obnagan
SHIMKIIONEIUYECKUMHU 3HAHUSMHU SKOHOMUYECKONW U PHIHOYHON HMCTOPUM, UMEI
norpsicaronlyo ¢GoTorpaguyecKkyro mamsATh M yM, OCTpbId Kak panupa. Ero
HEBO3MOXHO OBUIO MPOBECTH, U OH HUKOT/Ia HE CTECHSUICS yKa3aTh BaM Ha Ballln
UHTEIJIEKTYalbHble HenocTaTku. OpHako OH ObLT YeNOBEKOM JOOpBIM,
CEeplIEYHBIM M HHUYTO HE JOOWUT TaK, KaKk JKOHOMHYECKHE HOBOCTH, 32
UCKIIFOUEHUEM MMAPYCHOTO CIIOPTa U TAaHLEB.

OgHuM OCOOEHHO 3aHATHIM JHEM Hall TOTJIAIIHUN YIPaBJISIONUN
peoaKkTop BOILIET B KOMHATy HOBOCTEH, B TO BpeMsl KaK BCE IMbITAIUCH
YIOXKHUThCS B TpaduK BBITYCKA HOBOCTEH, W TOMPOCHWI TOMOYb €My C
KPOCCBOPJIOM, KOTOpPBIM y HEro HUKaK He mnoiydaics. Bce Tpynunuch He
noKJagass pyK, CTPEMSCh YCHETh BOBPEMSI MOATOTOBUTH BBIMYCK, HO Hall
OeccTpalrHblid JUAEP ITOTO HE 3aMETHII, TOTPYKEHHBIH B BaKHEUIIIMI BOIPOC
3aBEPIICHUS] TOJIOBOJIOMKH WJIM Y€M OH TaM 3aHuMalics. OH POMKO BOIIPOCHIL,
HE 3HAeT JM KTO-HUOyIb ompexaenenue cioBa "jejune"*. Jlump On XapT
MOTPYIWICS OTBETUTH. "DT0 Mecs niepen Ju-July"”, — psBkHYT D1 1 BhIIIET U3
koMHaTBI**. Yare Bcero Dnaa 3aHMMald 0Oojiee Ba)KHBIE BEIIM, U OHH 4YacCTO
O3HaYald ObITh TOYHBIM, CBOEBPEMEHHBIM U MPOHUIATENbHBIM. OH 00BEIUHSIT
Bce 3TH 4epThl. OH paHO BHICTyNal C MPOTHO3aMM pPbIHKA, BCerja ObUI MpaB, a
nH(pOpManuio MojaBajl B TaKOW MPOHWYHOW MaHEpe, KOTOPYI, CKOpee BCEro,
HUKOTJ]a HEBO3MOXHO OYJE€T BOCIIPOU3BECTH.

Hpyroii cnenmamuct FNN  cuagen npakTHYECKH HW30JIMPOBAHHBIM B
KOMHATe PSAJ0M ¢ KOMHAToW HoBocTer. D10 ObuT JlxoH bommuumxep. OH ObLI
mTaTtHeIM crnenuanucToM FNN mo TexHuueckoMy aHanu3y pblHKa. B padoty
JIkoHa BXOAWIO H3y4YeHUE TrpadUKOB M JuarpaMM M BbICMaTpUBaHUE TaM
MOBTOPSIOMIUXCA (PUTYp TOBEJICHUS] PbIHKA, a 3aTeM OOBSICHEHUE ayAUuTOPUU
FNN Toro, kak HaXOXJ€HHUE MPOLLIbIX (UTyp MO3BOJISAET YEIOBEKY J€JaTh
pa3yMHbIe TPOTHO3BI OYIyIIEro COCTOSIHMSL pbIHKA. JIXKOHa OKpyxanu
KOTHPOBOYHBIE MAIIWHBI, HECKOJIBKO TPUMUTUBHBIX KOMIIBIOTEPOB W PYJIOHBI
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Oymaru U, pa3yMmeeTcsi, BCEBO3MOXHbBIE KHHUTU IO TEXHUYECKOMY aHaIU3y,
Ha3BaHUsI KOTOPBIX MHE B TO BPEMsI HUYET0 HE TOBOPWIN. BomuHKEp, KaK MBI
3Bl €ro, OBUT YENOBEKOM HECKOJbKO  CBApJIMBBLIM, YIOPSIMBIM H
HEMpepeKaeMbIM, KOrJa Jel0 JOXOJWJIO JI0 PBIHKOB. Y HEro ObLJIO OYEHb
WHTEPECHOE MPOIIIOe, KOTOPOE HEMEJIEHHO MEHS MPHUBIEKIO K Hemy. OH
MHOT0 JIET paboTaj KHHOOTEPATOPOM, BKIIFOYasi HEOOJBIION MEPUOJT B KypHAJIE
HoBocreii CBS "60 munyT". MBI HCOBITBIBAIM APYr K APYry HEKOTOPYIO
CUMIIATHIO, TTOTOMY YTO pa3leiisiiu J000Bb K KHUHeMarorpady v HHTEpEC K
XOpOIIEMY H3JI0KEHUI0 COOBITHUH. HO s OBLIT HECKOIBKO YAUBIEH TE€M, YTO KTO-
TO, KTO UMEJ 3aMevaTeIbHYI0 paboTy Ha OJJHOM U3 TJIABHBIX TEJICKAHAJIOB, CMOT
OpocuTh ee paau TOro, 4yToObl TJIA3eTh HA KPUBYJBbKW, HApUCOBaHHbBIE Ha
CTpaHUIE, KOTOpbIE SKOOBI JUIsi KOTO-TO HMMENIH Kakoe-TO 3HaueHue. S
COBEpPIICHHO JTOr0 HE IMOHMUMAaJ, HO KakK S YK€ TOBOpUJI paHee, HauuHal
UCTIBITBIBATh K 3TOMY Jr00ombITcTBO. Kornma s Bmepswie mpumien Ha FNN, s
HUYETO HE MOHUMAJl B DKOHOMHKE, phIHKaX win OusHece. Ho moka st Gonrancs
TaM B TEYCHUE HECKOJIBKUX MECSIIEB, O-TIPEKHEMY OXKHJIasi, KOTJa MHE YJacTCs
clenaTh TMPOPHIB B KUHO, S Ha4aJl MCHBITHIBATH BCE OOJBIIYIH0 OJHM30CTH IO
OTHOIICHUIO K JIIOJIM U Tomy, uto ompenesuio FNN. bumn T'pudder (Bill
Griffeth) u Cy Xepepa (Sue Herera, B To Bpemss MakmaroH) HaXxoJWIHCh B
mpoliecce U300pETeHUs JISIOBOTO TEJICBUACHUS, KAKUM MbI 3HA€M €TI0 CETOHS.
On Xapt (Ed Hart), [I>xon bommuamkep (John Bollinger) u crapimuii mpostocep,
Hekto Jlar Kpaiiton (Doug Crichton), Benw TIUICHUTEIbHBIE PAa3rOBOPHI O
TEKYIINX COOBITUSIX, OM3HEcCe, PhIHKaX M KOHOMHUKE, KOTOpbIE S Jake U He
ObITAJICS AeNaTh BUJ, 4TO MoHMMaw. Ho oHM cmornu 3amHTEepecoBaTh MeHs. S
CTaJl HApKOMAaHOM JIEJIOBbIX HOBOCTEM, U 3TO MPUCTPACTHE MPOJIOIKAETCSA U IO
cell neHb. [[>koH BommHIKEp SBISETCS OOHUM M3 TE€X JIIOACH, KOTOpPBIE, IO
cyTH, U 3aapkaHuiav MeHs Ha FNN. Ero sHTy3Ma3M 1o OTHOLIEHHIO K MPEAMETY
OBLT 3apa3uTeabHBIM. ETO cTpacTh K MO3HAHUIO BCE OOJIBIIET0 M OOJBIIErO O
pPBIHKaX U WX UCTOPUHU OblJIa BOOIYIIEBISIONICH. A €ro BHUMaHUE K ACTalIAM
NOJAHUMAJO IUIAHKY HPOM3BOAUTEIBHOCTU JISI OCTaJIbHBIX HAC, HEMPEPHIBHO
NBITABIIMXCS MOCHEBATh 32 €r0 HEHACBITHBIM ammeTuToM K uHpopManuu. [lo
Mepe TOro, Kak J[>KOH pa3BHBaj CBOE€ 3HAHHUE PBHIHKOB, €r0 HUJIEHM CTAaHOBHWIIUCH
Bce OoJiee MOJIE3HBIMU JIJISI T€X, KTO OKPY>Kall ero. Mbl Bce OBLITM MOPaKeHBI TON
CKOPOCTBIO, C KOTOpPOW OH TMOIJIONIaN PHIHOYHBIE HOBOCTH M OOBSICHST HX
3HA4YECHUE JJIs1 HAllled ayIuTOPHUH.

Jlns tex u3 Hac, KTo pabortanu ¢ J[)KOHOM, CTaHOBHJIOCH Bce Ooyiee H
Oomee SICHO, YTO OJHAXIhl OH BHECET BAXHBIM BKJIAJ B chepy TEXHUUYECKOTO
aHanmm3a. To, 94TO KOTrAa-TO OBUIO BTOPOCTENEHHBIM JenoM Ha Yomi-Ctpwur,
BBIPOCJIO B OYEHHb yBakaeMylo (hopmy aHanmm3a pblHKAa. Bennkue TeXHUUYECKHE
aHanuTuku, Takue kak /o I'paaumr (Joe Granville), Pooept ®@appemn (Robert
Farrell), Onacon I'oynn (Edson Gould), Po6ept Ilpeutep (Robert Prechter) wu,
koHeuHo, Yapaws3 Jloy (Charles Dow) u3zo0penu ¢popmbl ppIHOYHOTO aHAIMU3a,
CYILIECTBYIOIIME U 10 CeU JIeHb. [[elicTBUTEIbHO, BCE KPYITHBIE OPOKEPCKUE IoMa
Ha Yomur-CTput, GupMbI MO YHOPaBICHUIO KAMUTAIOM M OOJBIIME XEIKEBBIC
GOoHABI MMEIOT B CBOEM WITaT€ TEXHUYECKUX AaHAIUTUKOB. Bce HHBECTOpPHI
MIOCTOSIHHO CTPEMSITCSL K IPEUMYIIECTBY. TeXHUUeCKu aHainu3 SIBISETCS OJJHUM
U3 UHCTPYMEHTOB, KOTOpPbIE MOTYT JaTh 3TO MPEUMYIIECTBO, O3HAYarolee, Mo
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CyTH, pa3HHIy MEXIy NpuObUIbI0 U YObITKOM. Kak s roBopui, MHOTHE M3
koter J>koHa cuuTand, YTO NpUcOoeauHEHHE JI)KOHAa K psaaM BaKHBIX
AQHAJIMTUKOB, KOTOPBIE HW3MEHSUIM TO, KaK BBINOJHSJICS W BOCHPUHUMAJICA
TEXHUYECKUH aHaiuu3, SBJISETCS JIMIIb BOINPOCOM BpeMEHU. Tak OHO H
MIPOU30IILIO.

Kuaura "bomnmunmxkep o nentax bomnmuumxepa" siBisieTcss 00s13aTeabHON Jis
MPOYTEHUSI BCEMH, KTO U3y4yaeT phIHKA. OHA O0OBACHAET U MOJAPOOHO ONMUCKHIBAET
BAXXHBI BKJIAJI B TEXHUYECKUN aHAIU3, KOTOPbIK /[P)KOH COBEpIIWI B TO BpeMSs
kak Mbl pabotanu BMecTe B Financial News Network. Korga J[>xon BmepBbie
u3zo6pen Bollinger Bands — nentsl bomumHmkepa — s He TOHST BAXKHOCTH €r0
pabotel. Kak s roBopuii, MHE MOTPEOOBAIOCH MHOIO JIET, YTOOBI MOJHOCTHIO
HNOHSTH MPEIMET, KOTOPBIM 5 3aHUMalics. A padota [[)xoHa B TO BpeMst Obuia Jjst
MEHSI TaKOM K€ 3arajJloyHoi, Kak ¥ BCE, C YeM MHE MPUXOJUIOCH CTAJIKUBATHCS
(x cyacTblo, Temepb ATO YXKE HE TakK, Ha CIydail, €clii KTO-TO M3 Bac
OECHOKOUTCA, YTO S 10 CHUX MOp HE 3HAKOM C TEXHUYECKUM aHaln3oM.) OHu
ONpEJENSIIOT ~ MapaMeTpbl, COMpOBOXJawImue Konebanus pbiHKa. OHHU
YCTAaHABJIMBAIOT TPAHUIIBI ISl OKHUJAAHUM U TO3BOJISIOT TpehaepaM MOHUMATh
CTeNeHb U CKOPOCTh, C KOTOPON MOT'YT JABUTAThCS PHIHKU. JIeHThl bommmHkepa
U3rudaroTCcs, HO PaHO WIH MO3/IHO OHHM MpoOuBatoTcs. MIMeHHO Torna, Korjaa oHu
NpOOUBAIOTCS, OHU COJEpKAT HEKOTOPYI0 M3 CaMOM Ba)XXHOM HMHQpOpMaInH,
KOTOpPOW MOXKET TMOKeJlaTh HHBECTOp. [lo cBOeMy CTpOEHHUIO OHHU HOCST
MAaT€MAaTUYECKU XapakTep, HO KaK KapTHHA, OHM CTOSAT THICAYHM CJIOB,
OecrieHHBIX 11 MHBECTOpoB. Kopoue roBopsi, neHThl boymmHmkepa sBisitoTcs
TEXHUYECKUM HUHCTPYMEHTOM, KOTOPBIN JOJIKHBI IOHUMATh U UCIOJIb30BaTh BCE
WHBECTOPBI, TPEUIEphl U YIPABISAIONIME KanuTaIoM. I OHM SBISIOTCS JUIIb
OJIHMM W3 HECKOJIbKMX BKJIaJIOB B PIHOYHBIN aHAJIN3, KOTOPBIE CIEIal YEIOBEK,
B YE€CTh KOTOPOrO OHU OBLIM Ha3BaHbI, U 3a KOTOpPHIE €ro OyayT MOMHUHATH
TOOPBIM CIIOBOM.

Poun Unucoiina
CNBC
Hronn 2001 roga
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BCTYIUVIEHHUE

Brnepseie s cTonKHYICS ¢ (OHAOBBIM PHIHKOM, KOT/1a OBbLT peOSHKOM U TIOTYYHUIT
B HACJEACTBO Heckojibko akiui Fruhauf, kommanuu, xoTopas BIOCIEACTBUU
CKaThIBAJIaCh, CKaThIBalach W, B  KOHIIC KOHIIOB, JIOKaTWJIACh JO
O0aHKpoTCTBa. BTOpO# pa3 si CTONKHYJCS C HUM B KOHIIE IMIECTUIECATHIX T'OJIOB,
y)ke OyJaydd MOJIOJBIM YEJTOBEKOM, Korja s paboTal B My3ee CpEeICTB
uHOpMalUK, YUPEKICHUH, HaXOAUBIIEMCS BO BIJIaJICHUM Tpex OparbeB, uei
oTell OBLIT B TO BpeMs MpeyCTIeBaOIIUM aHjeppanTepoM
BBICOKOTEXHOJIOTHYECKMX  akiui. Torma  akIiuu BBICOKOTEXHOJOTHYECKHUX
KOMITAaHU# ObUIM B camMOil MOJie, W MOH PYKOBOAWTENIbh TMOAMAI TOa  oOIee
BausiHue. He mnoHMMas mo-HaAcTOsEMYy AeTaiei, s HHCTUHKTHUBHO 3HAJI, YTO
YTO-TO C 3TUM HE TaK. A B CIEAYIOUIMI pa3 3TO MpOoU301LUIo B cepearne 1970-x
roJIOB B BHUJI€ OLIGHKHU yllepOa, MPUUYMHEHHOTO MOEH MaTepu TeM, 4YTO OHAa B
TEUCHHE MEJBEXKBbEro PBHIHKA COXpaHsia y ce0s Ha pyKax aklUUM B3aWMHBIX
donnoB. Most mocneansisi popmupyromas BcTpeda cocrosiiach B KoHIEe 1970-x
rojnoB, korma HedTh "Haxoauiaack Ha HeuzOexkHOM moabeme K S50 wmam 100
nojlapaM 3a Oappens", W TNpeaMeToM BceoOIield CcTpacTH ObUIM  aKIUH
HE(PTSHBIX KOMIAHUN, OCOOCHHO aKIIMM MaJCHbKUX KOMIAHHUM, 3aHUMAaBIINXCS
rIyOOKUM OypeHHEeM Ha ra3 B TaKMX MecCTax, Kak OacceiH AJaHapKo B INTATe
Oxnaxoma. Hedero u roBopuTh, 94T0 HEQTH yIanaa, BMECTO TOTO YTOOBI pacTH, a
aKuu HEe(TSHBIX KOMITAHWM B LIEJIOM PYXHYJIM, IPUUYEM MHOTHE W3 Haubonee
PUCKOBAHHBIX aKI[UI UCUE3IH COBCEM.

JlomxeH ObUT CyIIECTBOBATH JIYUIIUN MOAXO/, U 5 JOJITO€ BpeMs HCKal €ro, HO
HE MOT HalTU. B KOHIlE KOHIIOB, MHE NPUILIOCH €ro co3fgaTb. OH Ha3bIBaeTCA
parmonanbHbiM aHanmm3oM (Rational Analysis). PammonansHbIif aHaIu3
MpeCTaBIsET coboi KOMOMHAITMIO TEXHUYECKOTO aHajau3a u
dbyHIIaMEeHTaIbHOTO aHanu3a B oTHOCUTeNbHOU cpefe (Pucynok P.1). Ora xuura
MOCBAIIIEHA TJIABHOMY HMHCTpyMeHTY PA — nentam bommmHmkepa, KOTOPBIi
MPEAOCTABISIET OTHOCUTENBHYIO Cpely; cleaytonas — Oosiee KpynHas — KHUra
OyJIeT MOCBSIIIEHa CaMOMY PallHOHATFHOMY aHAJU3Y.

OrnpeneneHue TEPMUHOB:

TexHuueckuil aHaNu3: U3y4eHUE PHIHOYHBIX JIAHHBIX C LEIbI0 O0JErYeHUs
MPUHATHSL THBECTULIMOHHBIX PEIICHUM



AcademvFX.ru

Technical Rational Fundamental

Analysis Analysis Analysis

Pucynok P.1 PanuonanbHbIii AHAIH3

DyHIaMEeHTAJbHBII aHAJN3: U3YYCHHUE JaHHBIX O KOMIAHUU C IEJbIO
oOJierdyeHus: MPUHATHSI UHBECTUIIMOHHBIX PEIICHUM

PanuoHanbHbI  aHagau3: 00JIaCTh  TEpeceyYeHUs  TEXHUYECKOTO U
(GbyHIaMEeHTaIbHOTO aHAIK3a *

TexHu4eckne aHAIUTUKU CUUTAIOT, YTO BCS TOJIE3HAss UHQPOpMAITUS YiKe
BCTpPOCHA B CTPYKTYPY II€HBI, CJIEIOBATEIbHO, HAWIYYIIUM HCTOYHUKOM
uHpopManuu  SABISETCS caMma I1IEHOBas CTPyKTypa. DyHmAamMeHTaIbHbIE
AHAIMTUKYU OIICHUBAIOT CTOMMOCTh aKIIMU, UCXOIA U3 (DAKTOPOB, OTHOCSAIIUXCS K
KOMITAHUHU U SKOHOMHKE, U CPABHUBAIOT CBOKO OLIEHKY C PIHOYHOM LleHOoU. Ecnu
CYILIECTBYET JOCTATOYHOE PACXOXKIAEHUE, OHHM MPEANPUHUMAIOT KaKUE-TO
nercTBrs. B CymIHOCTH, TEXHUYECKHE AHAJIUTUKU CUUTAIOT, YTO PHIHOK BCErAa
npaB, B TO BpeMs Kak (yHIAaMEHTAJIbHbIE AHAIMTUKH CUYUTAIOT, YTO MpaB HUX
aHanu3. BaxkHo He 3a0bIBaTh, YTO aKIIMK HE SIBIISIOTCS KOMITAHHEH, a KOMIaHUs
HE SBJSIETCA aKUMUSIMU. XOTA CBS3b MEXKIYy KOMIAHUEH M €€ aKIUsIMHU
CYLIECTBYET, CBS3YyIOIIAas WX TKaHb  SBISETCS  TJIaBHBIM  00pazoMm
ncuxosjorudeckoil.  TpagunumoHHO — cuuTaercs, YTO  (PyHIAMEHTaJIbHBIC
napaMeTpbl KOMIIAaHMM TIOJIHOCTBIO ONpENENsioT €€ I1eHy. Bor mapa
IPOTUBOMOJIOKHBIX MPUMEPOB: MaJCHUE IICHBl aKIMM MOKET HAHECTH YIepo
KoMnaHuu. Ecnu kitoueBble ciysKallyue, UMEIOIINE ONIMOHbBI HAa aKIWK, YBUJAT,
YTO IIEHBI AJAI0T, OHU MOTYT OTIPABUTHCS HCKATh APYTyI0 padoTy, Tae JydIile
mwiataT. Mnu BOT emie Oosiee spKuii mpumMep, NaJaroife MeHbl aKIui MOTYT He
MO3BOJIUTh ~KOMITAHWHM  TOJYYUTh HEOOXonMMoe el I  BBDKHUBAHMUS
¢uHaHcupoBanue. BHe 3aBUCUMOCTH OT TOTO, YTO MPOUCXOIWUT, WHBECTOPHI,
WCIIOJIB3YIOIINE PAllMOHATIBHBIN aHAIN3, UMEIOT MPEUMYIIECTBO, TOCKOJIbKY OHU
MMOHUMAIOT U aKIMHU, U KOMITAHUIO.

B  koHeyHOM cyeTe HMMEHHO KOMOHWHAalMs  TEXHHUYECKOIO U
GyHIaMEHTaTbHOTO aHalW3a Jydlie BCero oO0ecrmeymBaeT JOpory K
MHBECTUIIMOHHOMY ycnexy. [IprumeHnenne Takoii KOMOMHAIIMK CO3/1ae€T Cpeay, B
KOTOPOM MHBECTOP WJIM TpPeWJiep MOXKET MPUHUMATh PAIlMOHAIbHBIE PEIICHMUS,
cpeay, B KOTOPOIl IMOIIMU MOKHO YJEPKUBATh MOJI KOHTPOJIEM.

OMOLMK SBJISIIOTCS XYAIIMM Bparom uHBectopa. [lpuxoawsiock nau Bam
Korga-nubo mpojaaBaTh B OOCTAaHOBKE IMAHUKMA WIIM TOKYNMAaTh HA BEpIIUHE,
BOJIHOBAThCS, KaK Obl HE OKa3aThCsA MOWMAaHHBIM Ha MEABEKbEM PBIHKE WIH
00SThCSI YIYCTUTh CICAYIONUA OOJbIIoN ObuMi TOH? PanmMoHanbHBIA aHAN3
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MOXET MOMOYb BaM U30€KaTh ITUX JIOBYIIIEK, JaBas BaM pa3yMHOE€ OCHOBaHUE
JUISL IPUHSTUSL TTOJTHOCTHI0O MH(POPMHUPOBAHHBIX pElIEHUM. 3aTeM BMECTO TOTO,
YTOOBI OBITH WICHOM TOJIIIbI, 0JI0JIEBAEMOM KAJHOCTHIO U CTPAXOM, U COBEPILATH
pa3 3a pa3oM OJIHU U Te K€ OIIMUOKH, Bbl MOXKETE C BBICOKO MOJHSATON TOJIOBOMH,
BBICTYyIIasi KAK HE3aBUCUMBIA UHBECTOP, IEMCTBOBATH B CBOUX JIYUIIIUX
MHTEpEeCcax.

a0 1 1 L 1 1 L | 1 1
500 6/00 7100 800 900 10/00 11/00 12/00 1401

Pucynok P.2 Jlentsl Bossmnmkepa, Deere & Co., 200 qHeit

Hakonern, yToObl Ha4yaTh ABUKEHHE C MPABUIBHON HOTH, ONpEIETICHUE:
neHThl boimHIKepa SBASIOTCS JIMHUSMHU, TPOUYEPUYEHHBIMU CKBO3b M BOKPYT
CTPYKTYpbI IIeHbl Ha Tpaduke (cM. Pucynok P.2). Mx menpio sBisieTcss nathb
OTHOCHUTEJIbHBIC OMPEJICICHHSI MAKCUMyMa U MUHUMYMa; IICHbI BOJIM3U BEpXHEU
JICHTHI SIBJISIOTCS MaKCUMyYMaMHM, a II€HBI BOJIM3M HUKHEH JICHTHI SIBISIOTCS
MUHUMyMaMd. OCHOBOM 3TUX JIEHT SBISIETCA  CKOJB3SIash  CpPEelHs,
oTpaxkaroriasi cpeHecpouHsiii Tpeua (cM. Tabmuity P.1). Ota cpemgnsis u3BectHa
Kak CpeaHsisl JIEHTA, M €€ JUIMHA 10 ymondaHuio paBHa 20 nepuonam. Illupuna
JIEHT OIpeaeisieTcs Mepoll BOJATUIBHOCTH, HW3BECTHOM Kak CTaHJapTHOE
OTKJIOHEeHUE. JlaHHbIe ISl pacueTa BOJATWIBHOCTH TE K€, UYTO HCIOJIb3YIHOTCS
IUI CKOJIB3AIIEH CpeaHel. BepXHsisi 1 HUXKHSAS JIEHTBI IO YMOJIYaHHUIO YEePTATCS
Ha PacCTOSIHUHU B JIBa CTAHJAPTHBIX OTKIIOHEHHUSI OT CPEHEN.

Ta6amna P.1 Cranpaprabie gopmyJsl JeHT BosunHxepa

BerHHH JICHTA = CpCAHAA JICHTA +2 CTAaHJAAPTHBIX OTKIIOHCHHUA
Cpe,Z[HSISI JICHTA = 20-nepnozu/1qHa51 CKOJIb3d1Ias CpCaHAA
HwxHsas nedra = CpCaHs JICHTA - 2 CTAHJIAPTHBIX OTKJIOHCHUA
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Tenepp, KOrga Mbl 3HA€M, 4TO TAKOE JICHTHlI BOJIMHIKEpa, JaBAaUTE HAYYUMCS
HUMU TI0JIE30BATHCH.

OT ABTOPA

MpbI HHUETO HE JIejacM B OJIMHOYKY.

Bo-niepBBIX, MOM POJTUTETN — OTEIl, KOTOPBIA HAYYHJT MEHS MOJIYYaTh
yJIOBOJIbCTBUE OT MAaTEMAaTHKH M TOMY, KaK JIETaTh, 1 MaTh, KOTOpas
o0azana 10CTaTOYHOW BEpOid, YTOOBI TIOMECTUTH CBOE Oy yIiee B MOU
PYKH.

Mos xena [Hoputr (Dorit), 6e3 KOTOpoil Bce 3TO MpocTO HEe ObUIO ObI
BO3MOYKHO, U MOSI J104b 30U (Z0€), HaJl KOTOPO HUKOT/1a HE 3aXOJUT COJIHIIE.

Jlxon Patuep (Jon Ratner), ObiBmnii 6poxkepom B AG Becker, koraa s ¢
HUM TO3HAKOMUJICS, a Tereph MO OJM3KUM IpYT, cAeial BOZMOKHBIM MHOTOE,
caMoe BaxkHoe, TipeactaBuB MeHs Yapawszy Cnety (Charles Speth) u Xommm
Xennpukc (Holly Hendricks), B ubeii ¢upme s yunics toproaTh. [lo3nHee oH
yOeIua CBOETO YHpaBStONIero opucoM JaTh MHE KOTHPOBOYHYIO MAIIUHY H
CTOJI, U3-32 KOTOPOT'O SI MOT OBl OCYIIECTBIISITH CBOU ILJIOJIOTBOPHBIE OTMIEPALIHH.
Opn bpaiien (Earl Brian), npencenarens coBera aupekTopoB Financial News
Network, KoTopbIii BepuI U B MEHS, U B KOMITBIOTEPU3UPOBAHHBIN TEXHUYECKUN
aHaIH3.

Mapk Yaiikua (Marc Chaikin), Ctus Jlrorxong (Steve Leuthold), lon
Yopnen (Don Worden), Jbxum Sittc (Jim Yates), KoTopble YYWIH MEHS
KOHIENIUSAM M TEXHUYECKMM TpHeMaM B TO BpeMs, Korja s TaK XOTeN W3
no3Hath, u Aptyp Meppun (Arthur Merrill), koTopwli ycTaHABIMBAT
HEBO3MOXHO BBICOKHE CTaHJAPTHI.

JlanHble, UCTONb30BaHHBIC B TpaduKax U TECTUPOBOYHBIX MPOIEAYpax B ITOM
KHHTE, ObuTH TpepocTtaBieHbl Bridge, http://www.bridge.com, gepe3 Bridge-
Station. TecTupoBaHue TPOBOAWIOCH TIaBHBIM oOpazoM B Microsoft Excel.
['paduixu B 3TOM KHUTH OBUTH OOJBIIECH YaCTHIO CO3TAHBI

C TOMOIBI0 THamioTa (gnuplot) — mporpaMmbl C OTKPBITHIM KOJOM IS
MOCTpOeHUST Hay4yHbIX rpadukoB. S Hammcanm Ha Microsoft Visual BASIC
MPETPOIECCOp I THAIUIOTa, KOTOPBIM M3BJIeKan naHHble Bridge ¢ momorisio
DDE, roToBun crieHapuy THAIIOTa ¥ 3aMKMChIBAT (pailiibl JAaHHBIX JJIs1 TPaUKOB.

[IporpammHoe oOecrieYeHne ¢ OTKPBITHIM KOJOM SIBJISIETCSI TEPEIOBBIM
pyOe’OM KOMIBIOTEPHOTO MHpA, W S HAX0XYCh B TIIYOOKOM JIOJNTY TE€pes
MHOTHMH 3aMEUaTeIbHBIMUA MPOTPAMMHUCTAMH, KOTOPHIE OCCKOPBHICTHO OTIAOT
CBOIO TIPEKPACHYIO paboOTy IJIsi TaKWX OIEpaAlMOHHBIX CHCTeM, Kak Linux, u
TaKuX MPOrpaMM, Kak THAIIOT. YTOOBI y3HATH OOJIBINE O THAIIOTE, BBl MOXKETE
nocetuTh caiT http://www.gnuplot.org. HadanpHble 3HaHHS O MPOTrPAMMHOM
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00€ecCreyeHun C OTKPBITBIM KOJOM MOKHO mnoiayuutb Ha The Open Source
Initiative, http: //www.open-source.org. Mim >xe monpoOyiite Free Software
Foundation, http://www.fsf.org, sBasronMiicss WHUIIMATOPOM JBIDKEHHUS 3a
OecruiaTHOE MporpaMMHOE 0OecTieYeHUE.

YACTb

B HAYAIJIE

Yacte | 3HakoMHT ¢ 0a30BBIMH CTPOUTEIBHBIMH OJOKAaMH TEXHHYECKOTO
aHaju3a C HCIOJb30BaHWEM JICHT boJTMHIKEpa, paccKa3blBaeT O BaKHOCTHU
OTIPENICIICHHS ¥ UCIIOJIB30BaHUS TPEX Pa3IMUHBIX BPEMEHHBIX CTPYKTYP B BaIlIMX
omepanusax W TpeacTaBiaseT ¢uirocodpckoe 000OCHOBaHWE HaIIeH paboOThl U
MoAX0/a K PhIHKAM.


http://www.opensource.org/
http://www.fsf.org/
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I'TABA 1

BBE/IEHUE

bonee 80-tu ner Hazanm ¢uzuk AnpOepT ODUHIITEHH NpPEICTaBUI CBOIO
KOHIICTIIIMIO ~ TEOPHUU  OTHOCUTENBbHOCTH. Ilo  cBoeid cytu  Teopus
OTHOCHTEIBHOCTH TPEIoaraeT, 4To BCE CYMIECTBYET JHIIb OTHOCHUTEIHHO
apyr apyra. OTcioja HEeW30EKHO 3aKITIOUEHUE, YTO HUYTO HE CYIIECTBYET 10
OTIENBHOCTH - TO €CTh HET HHMKakuX abcomoroB. MO0, 4ToOBI OBLIO uYepHOE,
JOIDKHO OBITH Oetoe; OBICTPOE CYIIECTBYET TOJIBKO OTHOCHUTEIHFHO MEIJICHHOTO;
BBICOKOE HE MOXET CYIIEeCTBOBATh 0€3 HU3KOIO, JJIs Ieliel CpaBHEHHS, U T.1.
OUHIITEHH MPUMEHII CBOIO TEOPHIO K (DHU3UKE U, CIeNaB 3TO, JIUIIIICSA OoJiee
IIUPOKOW PYIUTOPUH, JUISI KOTOPOW O3TH TEOPUU MOTIH OBl TPEICTABIATH
Oonpiryto 1eHHOCTh. OpHako apyrue ioau, Hampumep ¢unocod beprtpan
Pyccenp» monplTanuch paciupUTh MOA00HBIC UICH 32 MPEACITbl (PU3HKH.

B orcyprnanvuou eepcuu ceoeii knueu [The ABC of Relativity], nybaukosaswetics 6
arcypnane The Nation 6 meuenue 1925 2o0a, Paccen evipasu,! ysepennocms, umo xocoa
JH00U NPUBLIKHYM K UOee OMHOCUMENbHOCU, OHA USMEHUM XApaKmep ux MblULIeHUs.:
arou  6yoym pabomams ¢ Oonvulell CMeneHvlo adCmpaKkyuu u 3aMeHsm Ccmapule
abcontomuvie 3aKOHbL HOBLIMU OMHOCUMENbHLIMU KOHYenyuamu. Omo, KOHEYHO, U
NPOUZOULIO 8 MUPE HAYKU, HO NO2IOWeHUe OMHOCUMEIbHOCU MACCOBOU KYIbMYPOU MAlo
umo coenano Ous mo2o, Ymoodwvl U3MEHUMb MO, KAK oymaem O0IbUUHCMBO TH00ell NPOCHO
HOMOMY, YMO O4eHb HEMHO2UE NPUBLIKIU K OMHOCUMENTbHOCIU WU XOms Obl NOHUMAIOM,
umo smo maroe.”*

[IpumepHo B TO e BpeMs, Korja ODWHIITEHMH HAuWHANI CBOIO paboTy, CyIbs
Bepxosnoro cyna CIIA Omusep Yonmenn Xonamc mi. (Oliver Wendell Holmes,
Jr.) 3aHWMancs TOATAaTKUBAHWEM CYJIEeOHOW CHCTEMBl HAIlel CTpaHbl B
HaIpaBJIeHUU OTHOCUTEIbHOCTU. OH mpennarai, 4ToObl CyJAbl HE BBIHOCHIIM
aOCOJIIOTHBIX TMPUTOBOPOB, OHM MOTJIA TOJBKO CYJIUTh OTHOCHUTEJIbHbBIC
JOCTOMHCTBA pPAacCMaTpUBAEMbIX I W HE MOIJM JeJaTh 3TOro0 B
a0COJIFOTUCTCKOM cpefie, a TOJbKO B Cpelie, 3HaYMMOM it oOuiectBa. B Havane
CBOEM Kapbepbl XOJMC 3asIBUIIL:
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3axon oxeamwvieaem UCMOPUIO PA3BUMUL CMPAHBL HA NPOMANCEHUU MHO2UX CIOLemull, U
C HUM Helb3s 00pawamvcs max, Kak eciu Obl OH cO0epHCaNl MOIbKO AKCUOMbL U PopMYibl
yuebHuxka mamemamuxu. [na moeo yumobvl 3HamMb, YMO MO MAKoe, Mbl OOAHCHbI 3HAMb
Mo, uem oH Oblil paHbULe U YeM OH CIPEMUMCs cmamb 6 Gyoyuem.”

Pabote! DitnimTeitna n XoaMca He eAMHCTBeHHbIC. VX ycumus ObUTH yKa3aHUEM
Ha 3apOXKIAIOIIYIOCS TEHISHIMI0 BHYTpU oOmiecTBa. I[lockoibky Mo Mepe
npuOaMKeHUusT KoHUa 19 cTojneTuss MUp HauyMHal CTAaHOBHUTBCS Bce Oolee
CJIOKHBIM, OBUIO IIMPOKO TNPHU3HAHO, UYTO aOCOIIOTHBIE MCTUHBI, KOTOpbHIC
yOPaBIsIM  AellaMd  JIIOJIed, CcTaad  HepaOOTOCIOCOOHBIMU, YTO  JUIS
MPOJIOJDKEHUST Tporpecca TpeOyeTcsi OTHOCUTENbHAsl CTPYKTypa — U TO IKe
CaMO€ OTHOCUTCA K pbIHKaMm. Takue M€ CKPOMHBI MO cBoed cyTu. OHHM
NPU3HAIOT HaAlM orpaHuueHus. OHM OTpaXarT CKOpEe BOCTOYHYIO, a HE
3anagnyro punocoduto. Llenb uaeanbHOro Moaxo0a K MHBECTUPOBAHUIO UMEHHO
ATUM U SIBIISIETCS, T.€. IeJIbI0. MBI MOXKeM NpHUOJIU3UTHCA K HEW, HO OHA BCErjaa
OyneT ycKoJb3aTh OT Hac. JleHCTBUTENBHO, UCaTbHON CUCTEMBI HE CYIIECTBYET.
Mbl MOXEM JUIlIb JAedaTh TO, YTO JIEKUT B paMKaxX HAIIMX BO3MOKHOCTEH,
MyTEM MOJICTETMBAHUSI HAIIEro MOTeHLMalda. B CBOMX paHHUX HCCIIEIOBaHUAX
xaoca bepnapn Mangensopor (Bernard Mandelbrot) oTkpbul HenuHelHOE
MOBEJICHUE 1I€H Ha XJIOMOK. 3a HUM IMOCIEIOBAIM APYrue, MPeAnoioKUBIINE,
9TO (PUHAHCOBBIC CHCTEMBI SIBJISFOTCS 110 CYTH JIeJIa UCKITFOUYUTEIBHO CI0KHBIMH,
HACTOJIbKO CIIOKHBIMH, YTO OHHU JAEMOHCTPUPYIOT TPYAHO IpeacKazyeMoe
NOBEJEHNE, CXOJHOE C TAKMMH XOPOIIO H3BECTHBIMU CUCTEMAaMH, KakK IOroja.
[lo mepe TOro, Kak CHUCTEMBI CTAaHOBSTCS 0oJiee CIOKHBIMHU, TPaTUIIMOHHBIC
JUHENHBIE aHATTMTUYECKUE UHCTPYMEHTHI MEPEeCcTatoT padoTaTh, U MOHUMATh UX
CTAHOBUTCS BC€ TpylnHEe. ENMHCTBEHHBIMM MHCTPYMEHTAMH, KOTOPBIE CIIy’KaT
OOJIETYEHUIO TOHUMAHMS CIIOKHBIX CHCTEM, SIBISIOTCSI OTHOCUTEJIBHBIE
UHCTPYMEHTHI. Llenbto 3TOl KHUTU HE ABISETCA JOXOAUTh 10 CYTH apryMEHTOB
"3a" u "mpoTuB" B TOM, YTO KacaeTcsi ATUX BOIPOCOB. BMecTo 3TOro Mol
COTJIACHUMCSl C BECOM JI0KAa3aTelbCTB TOTO, YTO LEHBl HE paclpelestoTCs
HOPMAJIBHO, M YTO PBIHKHA HE SABIISIIOTCS MPOCTBIMU CHCTEMaMH, KaK O HUX
TyMaroT OOJIBIIMHCTBO Jroaci. Hamreit 0a30BOM MOCBUIKOW SIBISETCS TO, YTO
PBIHKH TIPENICTABISIOT COOOM CHCTEMBI CO BCE BO3PACTAIOMICH CIIONKHOCTHIO, C
KOTOPBIMH BCE€ TpyAHee cupaBisaTbes. (CTapas mocioBula rIacuT, YTO JJIs TOTO,
9TOOBI JIeJaTh HAa PHIHKE JCHBIU BBl JOJDKHBI MOKYIMATh JEIIEBO W MPOJ/IaBaTh
noporo — wuiau HaobopoT. [lo Mepe Toro, Kak pHIHKM CTAaHOBHJIIMCH Bce Oolee
HEYCTOWYUBBIMHU, a (QUTYpHl OoJee CIOKHBIMHU, TaK JellaTb CTAaHOBHUTCS BCE
Tpynuee. EcTh Oalika U3 TOproeuix M YHKaro, rje TOPryrTcs caMble aKTUBHbIE
B MHpe (pIOYEpPCHBIC KOHTPAKTHL. B Hel TOBOpUTCS, YTO €CTh OOr, KOTOPBIHA
MPaBUT sIMaMH. JTOT OOr MMEET BCEro JBa IMpaBHJia: BO-TEPBBIX, BBl MOXKETE
KYIUTh O CAMOW HU3KOW MEHE — OJMWH pa3 B )KU3HU, BO-BTOPBIX, BBl MOXKETE
NpOJIaTh MO CaMOW BBICOKOMW IIEHE — TOXE€ OJWH pa3 B KWU3HH. Pazymeercs, no
ONPEAECIECHUI0 BBl MOYETE JI€JIATh MPOTHUBOMOJIOKHOE CTOJb YacTO, CKOJIb BaM
XOYETCH.

Lenb 5TOM KHUTU COCTOUT B TOM, YTOOBI MOMOYb BaM M30€KaTh MHOTUX
pacnpoOCTPaHEHHBIX JIOBYLIEK, B KOTOpPbIE€ NOMNANAIOT WHBECTOPBI, BKIIOYAS
3allaiHI0, U3BECTHYIO KaK '"MOKyMNai JeneBo, MpojiaBail Joporo", rjie HHBECTOp
MOKYIAEeT JIMIIb ISl TOr0, 4YTOObI HAOII0aTh, KaK aKus MPOJIOKAET IMajiaTh,
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WU TpoJlaeT JUIIb JJIsi TOTO, YTOObI HAOII0JaTh, KaK aKHUS MPOAOJIKAET
JBUTAThCS BBEPX. 3J€Ch K€ TPAJULMOHHBIN SMOIMOHAIBHBIN MOAX0] K PhIHKAM
3aMEHSETCS. OTHOCUTEIIBHOM CpeloW, B paMKax KOTOPOM LIEHbI MOIYT
OLICHUBATBCSI B CTPOrOM MaHepe, BEAyUIEW K psay paudOHAIBHBIX
WHBECTUIIMOHHBIX peIIeHU 0e3 oOpalieHusi K aOCOJIOTHBIM HUCTHHAM. MBI
MO’KEM MOKYIAaTh JICIIEBO WM MPOAAaBaTh IOPOT0, HO €CIU MBI TaK J€JIa€M, MbI
JelaeM TaK TOJIbKO B OTHOCUTENIBHOM cMbicie. OOpaiieHue K abCOIIOTHBIM
HMCTUHAM CBOJUTCS 10 MUHUMYyMa. OrmpejieieHueM MakcuMyma OyJeT BepxHss
TOproBas JICHTa, OMpPEACICHUEM MHUHUMyMa OyJeT HIKHSIS TOpProBas JICHTA.
Kpome Toro, OyaeT psa mnOpeniokeHUHW C 1elblo o0JierdyeHus sl Bac
NOACTPOMKM H3TOM CpeAbl K BalllUM WHAUBUAYAIbHBIM MPEANOYTCHUSIM H
KOPPEKTUPOBaHMUsI €€ TakuM oOpa3oMm, 4TOOBI OHA OTpa)kaja Ballld JIMYHBIC
KPUTEPUU PUCKA U BO3HATPAKICHUSI.

Yacte | HaumHaerca ¢ 3Toi riasel, "Berymnenus". 3arem B ['maBe 2 Bbl
MPOYMTAETE O CHIPHEBBIX MaTepUaliaX, UMEIOIUXCA Al aHanuTuka. B I'mase 3
Bbl y3HaeTe, Kak BHIOMpaATh MPaBWIbHBIC BPEMEHHBIE CTPYKTYpHI IS CBOETO
aHaJu3a ¥ KakK BeIOUpATh MPABUIBbHYIO JTTMHY U IMIUPUHY JeHT bommunmkepa. B
6onee ¢dumocodckom kiroue, ['maBa 4 paccMaTpuBaeT MPOTHUBOMOIOKHbBIC
NOAXOJbl — HEMNPEPHIBHBIE COBETHI W TPOILECC HAXOXKJCHHUS PAaCKIIAIOK,
MPEJOCTABIISIIOIIMX BO3MOXKHOCTH C HAWIYUYIIUM COOTHOIIEHUEM pHCKA W
Bo3HarpaxzaeHus. Yacte | 3aBepmaercs omucanueM B [maBe 5 Toro, kak
YCHEIIHO MPUMEHSTH UJIEU, O KOTOPBIX BBl IPOUYUTAETE B ITON KHUTE.

Yacte Il oxBaThiBaeT TeXHHUYECKME JeTanu JeHT bosumHmkepa. OnHa
HayuHaeTcsa ¢ [1aBel 6, ONKMCHIBAIOLIEH UCTOPUIO TOProBbIX JIEHT (a B ['mase 20
Yactu 4 MBI BCIIOMHUM CTapelllyl0 HU3BECTHYIO HaM TOPrOBYKO CHCTEMY,
OCHOBaHHYIO Ha TOPrOBBIX JIEHTaX). 3aTeM cieayeT ['naBa 7, omuchIBaromas
nocTpoeHue JieHT bomnuumkepa. ['maBa 8 mocBslleHa ONUCAHUIO WHIUKATOPOB,
KOTOpbIE CO3[al0TCS Ha OCHOBe JeHT bommnamxkepa: %b — wmerona
MaTE€MaTHYECKOTO ONPEIETIECHUs TOr0, HAXOAUMCS JIM Mbl HA MAaKCUMyM€E HJIM Ha
mMuHuMyme, u Bandwidth -mepwsl BomatmipHOCTH. MBI 3aBepmraem Yactp 11
I'maBoit 9, koTOpassi paccka3blBa€T O LMKJIAX BOJIATUJIBHOCTH, PAaCCMaTpPUBAET
HEKOTOpbIE HaYYHbIEC UJECH, IOAAECPKUBAIOIINE KOHUEIIUIO JEeHT boynHkepa,
1 0003peBaeT BayKHbIE BOTIPOCHI CTATUCTUKH.

Eciu Bam He WHTEpPECHO 3HATh MOAPOOHOCTH, KacaroIIHecs
MHCTPYMEHTOB, Bbl MOeTe nepeckounTh Yacts II u mpoiitu cpasy k Hactu III,
IZI€ HAYMHAETCS ONMCAHUE TOr0, KaK MCIIOJb30BaTh JICHTHI boumHmkepa. X0t
gactu Il u IV moctpoensl Ha QyHmamMeHTe, 3aKIaJbIBAEMOM B TEPBBIX JIBYX
9acTsX, BBl MOKETE YUTATh UX CaMU 110 ce0e.

Yactp III 00BsicHIET OCHOBBI HMCIOJIB30BaHUSA JIEHT bommamxepa. OHa
HaynHaeTcs ¢ ['maB 10 u 11 o pacno3naBannu (puryp u BBOAUT KATETOPU3AIHIO

¢uryp mo Aprypy Mepunny (Arthur Merrill) M u W. 3arem B I'mapax 12 u 13
OMUCHIBAETCS UCMOJIb30BaHUE JIEHT BoruHpKepa s ompenesieHus Hauboliee
paclpoCTpaHEHHBIX TOProBeIX (Quryp, mpu 3ToM B ['nmaBe 12 oxBaThIBaroTCs

ocHoarust W, a B I'mae 13 m3yuarorcs sepmunsl M. Camas Henpoctas dpasa
"Oy>KnaHue mo JieHTam'" 3aTparuBaercs B cienytroieit 14 rnase. Hakonen, uayt
JIBE CBSI3aHHBIC TJIaBbl O BoJaTWIBHOCTU. ['maBa 15 omumceiBaer Cxxkatme — ¢
HEKOTOPBIMU TMPUMEpPAMU JJIsl PHIHKOB akiuid W oOnuramuil. 3arem ['naBa 16
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JaeT MEPBbIA M3 TPEX NPOCTHIX METOAOB, WLIIOCTPUPYIOIINX IPABUIBHOE
WCMOJIb30BAHUE JIEHT bBoJuIMHIKEpa — CHUCTEMY NOpPOpbIBa BOJATUIBHOCTH,
OCHOBaHHYI0 Ha CxkaTuu.

Yacte IV poOaBnsier B aHaNIUTUUECKYIO CMechb UWHAuUKaTOopbl. OHa
dboKycHupyeTcsi Ha COYETAaHHM JICHT U WHAMKATOPOB B paMKax pPaIlMOHAIBHOTO
npuHATHsS pewenuid. ['nmaBa 17 mnpennaraer oOiiee onucaHue COYETaHUSA
WHJIMKATOPOB U JEeHT. ['1aBa 18 nmanmee mpoaosmkaeT 3TO ONMUCAaHUE, PacCKa3biBas
00 mHaUMKaTOpax o0beMa, BKIIOYas T€, YTO HAWIYUIIUM 00pa3oM MOJIXOMAST IS
UCIIONB30BaHusl C JeHTtaMu bommmamkepa. B T'maBax 19 um 20 wmbl
COCpPEIOTOUMBAEMCSA HA COUYETAHUU TOBEACHHUS LIEHBI M WHIUKATOPOB B JIBYX
CUCTEMax TIPUHSATUA PALUMOHAIBHBIX PEIICHUW, HCHOIB3YIIUX %b u
OCIWJUIATOPBI 00BbEMa — OJIHOM CHCTEeMeE, CIIeIYIOUed 3a TPEeHIaMH, U eIle
OJIHOM, KOTOpasi BHIOMPAET MaKCUMYMBbI U MUHUMYMBI.

Yacte V dokycupyeTrcs Ha IBYX JOMOJHUTEIBHBIX TEMaxX -HOpMaU3aluu
WHJUKATOPOB ¢ moMouplo JieHT bommmamkepa (I'maBa 21) w1 TeXHUYECKUX
npuemax s gautpeiinepoB (I'maBa 22), koropbie Bce Oonee u Oolee
UCTIONB3YIOT JIeHThl bommuumkepa. B Yactu VI Mb1 B Buje criicka 06o001aem
IJIaBHbIC TIPUHIIUIIBI, Kacarolluecs JEeHT boJMHIKepa, W IpejjaraeM
HEKOTOPBIC 3aKIFOUUTEIILHBIC COOOpaKEHUS.

3a Yacteio VI caenyroT npuMedanus. B npumeyanusi BKIIOUYEHBI MBICIH,
KOTOpbIE€ MOKA3aJUCh MHE Ba)XHbIMH, HO MOIJIM MPEPBATh XOJ H3JI0KECHHUS B
TEMaTUYECKOM TriaBe. DTH MPUMEUYaHUsl BECbMa ILIEHHBI, MIOATOMY O00S3aTEIBHO
npocMoTrpute uX. [IpuMeuaHuss TakKe BKJIIOYAIOT CCBUIKM Ha MaTepHall,
YIOMUHAIOIINICA B IaBaxX. Tpu TOProBbIX METOMA, MPECTAaBICHHbIE B HacTsx
III u IV, aBisiroTcs 110 pUpoie CBOEW NMporHo3upyromumMu. Merox [ ucnons3yer
HU3KYI0 BOJATWJIBHOCTh ISl MIPEICKA3aHUS BBICOKOW BoJatuiabHOCTH. Meton 11
UCIIOJIB3YET MOATBEPKACHHYIO CHIIY ISl MpE/ICKa3aHUsl Hadyauia BOCXOASIIETO
TPeHIa WM TOATBEPXKICHHYIO CcIabdoCTh JJisi MpeACKa3aHus Hadaia
Hucxoasmero tpenaa. Merox III nBosiko mpenckasplBaeT pa3BOPOTHL: MMYTEM
nouckKa ociabeBaroNuX MOKa3aHUM WHIWKATOpa, COMPOBOXKIAOIINX psn
KaCaHWW  BEPXHEW  JIEHTBl  WJIM  IIOMCKAa YCWJIMBAIOIIMXCS MOKA3aHUMN
VMHJIMKATOpa, CONPOBOXIAOUIMX psiJ KaCaHWW HUXKHEW JIEHTHI. bojee BaxxHO,
Meton III Taxke HIET HENOATBEPKACHHBIC KacaHUs JIEHT boyuHmKepa, T.e.
KaCaHWE€ HWKHEN JICHTBI, COMNPOBOKIAEMOE MOJIOKUTEIBHBIM HHAUKATOPOM
o0beMa WM KacaHWEe BEPXHEH JIEHTHI, COIMPOBOXKIAEMOE OTPHUIATEIbHBIM
WHJIMKAaTOpOM o0Bbema.

A Ternepbp MbI MEPEKIIFOYAEM HaIlle BHUMAaHUE Ha KApPTrOH — BbI TEPIEThH
€ro He MOJKETe, HO HE MOXKeTe 0e3 Hero o0XoauThcsa. MHOro JIET Ha3aj OLUH
HOBBIM pYKOBOAUTEND, ossBuBIIHICS B Financial News Network, mpumemmii ¢
paario W HUYETO HE 3HABIMIUNA O (DWHAHCAX, 3asIBWJI, YTO MPHU KaXKIOM CiIydae
WCIIOJIb30BaHUsl JKaproHa aBTOP JOJDKEH MPEPBAThbCS M OOBSICHUTH 3HAUYCHUE
tepmMuHa. W mo-ceoeMy OH Obul mpaB. TepMUHONOTHUS, KOTOPYHO MBI
WCMOJIB30BAJIM, BPEMSI OT BPEMEHU HYXKJIAETCS B ONPEICICHNUN, HO HE HACTOJIBKO,
4yTOOBI MPEPhIBATh TeUeHUE MbICIH. KHUra OTBOIUT y100HOE MECTO, T/I€ MOXKHO
pazo0patbcs ¢ xaproHom — ['noccapuii. beina npogenana Oonbinasi padora,
YTOOBI CBECTU MCIOJIb30BAHUE KAPIOHA K MUHUMYMY, a CaM aproH MOMECTUTD
B ['nmoccapmii, mo3TOMy, €CIM Bbl CIOTKHETECh O HE3HAKOMBIA TEPMHUH, HE
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O0OBSACHAEMBIN B TEKCTE, UM O HEOKHIAHHOE MCIOJIb30BAaHUE TEPMHHA, IPOCTO
oOpatutech K I'occapuio u, ckopee BCEro, Bbl HalJETe B HEM ONpEIEICHHE.
['moccapuit cnyXuT U eme ogHOM Head. Bo MHOTMX CciydasiX MHBECTULIMOHHAS
TEPMUHOJIOTHUS ompeaeneHa cinabo. TepMuHbl MOryT HMeTh Oojiee OFHOIrO
3HAYEHUS UM HECKOJIBKO 3HaUYEHUH, U BCE OHU MOTYT IPUBOJIUTH K MyTaHule. B
HaeM ['occapum ykasbiBaeTcs TO 3HAUEHUE TEPMUHOB, KOTOPOE UCIOJIb3YETCS
B kHure. Kuura 3akpeiBaetcss buOnuorpadueir — wunm, ckopee, 3TO CIHCOK
JOTIOJTHUTENIBHON JIUTEPaTyphl, TECHO CBA3AHHOMW C OMUCHIBAEMBIM NPEIMETOM.
Ona, 1.e. bubGnuorpadus, He 3agymMaHa Kak Hay4dHbId CHpPAaBOYHBIN ammapar;
CKOpee 3TO MOJIE3HOE yKa3aHHe HAa MMEIOIIMECs B HAJIMYMU YMECTHbIE KHUTH.
Bonbiast yacTh 3TUX KHUAT HAaBEpHsIKA UMeeTCs B OrbKaiiiiei K BaM OMOJInoTeKe
WIM UX MOKHO JIETKO MPUOOPECTH B Mara3nHax (pMHAHCOBOM KHUTH.

Jlist ynoOcTBa s BKIIIOUMIT yIOOHYIO CIPaBOYHYIO KapTouky. OHa mpuKperieHa
K 3aJlHel CTOpOoHe O0JOXKH KHUTH. Ha mepeaHeil yacTu KapTOUKHM M3JI0KEHBI

OCHOBHBLIC ITpaBHJIA JICHT BOHHI/IHJI}KCpa, Ha Pa3BOPOTC HAXOOAATCA M-O6p33HBIC

1 W-06pasubie purypsl. A Ha 060poTe HaxoAATCA Hauboee BakHbIE (HOPMYIIBL.
Breinepute ee m ucnosib3yiTe Kak 3aKjajKy BO BpeMsl UTCHMs] KHWUTH, a 3aTeM
JEP)KUTE y CBOEro KOMITbIOTEpA, YTOOBI OHa ObLIa TOJ PYKOW, KOTJIa BBI
OCYIIECTBIISICTE aHAIH3.

Hakonen, mmst mognepkku kauru "bommunmxkep o yeHtax boimuHmxkepa" Mbl
noctpowsnn BeOcait http://www.BollingeronBollingerBands.com.  Tam BbI
HalijieTe €KEJIHEBHBIC CHOUCKHA aKIMH, MNOAXOMAININX JUIT KaKIoro u3
IPEACTaBICHHBIX 3/1eCh TPEX METOJIOB M (DMIBTPYIOIIYIO 30HY, T/I€ Bbl MOXETE
OT(GHUIBTPOBBIBATh OTPOMHYIO BCEJIEHHYIO aKIIMi, OCHOBBIBASICh Ha  JIFOOBIX
KpUTEpUSX, B3SATBIX M3 OTOM KHMTHM. EcCTh  Takxke 3aMedaTesIbHbIC
rpaduku, 30Ha OOIIEGHMS, TJE€ BBl MOXKETE OOCYAUTh BOIPOCHI H HJICH,
OTHOCSIIIMECS K JIEHTaM boJuIMHIpKEpa, U CChUIKM Ha | 1pyrue cauTsl.

[IpounTaB 3Ty KHUTY, BBl OyAeTe UMETh B CBOEM PACHOPSIKCHHUH HAOOD
UHCTPYMEHTOB M  TEXHUYECKHMX MPUEMOB, KOTOpbIE  IIO3BOJISIT  BaMm
NpPaBWIBHO OIICHUBATh TMOTCHIUAJIbHBIE U  pEajJbHbIE HHBECTUIMU U
CHENIKH. OTO TOT TIOAXOJ, KOTOPBI IO3BOJSET BaM JIMKBUAUPOBATH
OOJIBIITYI0  YacTh AMOITUH, OKPYXKaIOIIHUX mpoIece
MHBECTUPOBAHUS/TOPTOBIM M, CIIEIOBAaTCIIbHO, IIO3BOJIAET BaM JOCTHUTaTh
BaIller0 MCTUHHOTO MOTEHIIMAJIa KaK HHBECTOpa/Tpeaepa.
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I'TABA 2
CbIPBE

Y TEeXHHUYECKOTO aHAJTUTHKA PhIHKA UMEETCS] OTHOCUTEIBLHO MaJIblii HAaOOP
JAHHBIX JUIS paOoThI, TJIABHBIM 00pa3oM, lieHa U 00beM. JlaHHbIEe cOOOIIarTCs
3a BBIOpPAHHBIN MIEPUOJ — MAKCUMYM JIHS, MUHIMYM HeJleNid, 00beM Jaca u T.I.
Kak mnpaBuno, naHHele mnocTymatoT B ¢opMe JaThl (Bpemsi) OTKPBITHS,
MakCUMyMa, MUHHMYyMa, 3aKpbeITHS U oObeMa (cMm. Tabmuiy 2.1). 3akpeiThe
ABJIIETCS HAauOOJIee YaCTO UCIOIb3yEMbIM 3JIEMEHTOM JaHHBIX, 32 HUM CJIEIYIOT
MaKCUMyM U MUHUMYM, 3aT€M 00bEM M, B KOHIIE KOHIIOB, Ha MOCJIETHEM MECTe
1ieHa oTkpeiTus. B utone 1972 rona Jloy-/l»oHc yopan neHsl oTkpbeITHs u3 Wall
Street Journal ¢ 1ienpi0 pacuupeHusi CBOUX JIMCTUHTOB, J]a TaK 0OpaTHO WX U HE
BepHyJ. [loATOMY HECKONBKO TMOKOJEHUW BBIPOCIM 0O€3 JOCTyma K JaHHBIM
oTkpbiTHsi. K cuacTbio, ¢ TOSBIECHUEM JaHHBIX, PACHPOCTPAHIEMBIX
ANIEKTPOHHBIMU CpelCTBaMU UH(GOPMAIIUHU, OTKPBITUE CHOBA MOIYYHIIO ITUPOKOE
pacrtpoctpanenue B CoeauHeHHbIxX 1ITatax u UCHOAB3yeTCs MOCHE NIUTEIBHOTO
neproaa IpeHeOPEIKCHUS.

Ot 6a30BbIE DJIEMEHTHI TAHHBIX MOTYT KOMOMHUPOBATHCS CAMBIM Pa3HBIM
obpazom, dopmupys Tpaduku, KOTOpbIE OOBIYHO HCIOJIB3YIOT TpPEeHIephl U
HWHBECTOPBI.

Taoauua 2.1 Tunuunag 3anuch HeHbl pjasa IBM*

Date Open High Low Close Volume

19-Jan-01  107.50 113.9375  107.25 111.25 14,762,200
18-Jan-01  104.375 110 103.50 108.3125 25,244,900
17-Jan-01 95.375 97.75 94.3125 96.6875 9,727,000
16-Jan-01 93.75 94 91.8125 92.75 5,671,900
12-Jan-01 93.6875 96.4375 92.375 93.8125 6,448,000
11-Jan-01 92.9375 94.25 91.25 93.6875 9,635,000
10-Jan-01 92.50 94.9375 91.6875 93.4375 7,656,100

HWcrounnk: Www.yahoo.com
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Cyl11ecTBYyIOT YEThIpE THIIA OCHOBHBIX IpauKoB: TuHeNHbIN rpaduk (line chart),
Oapubiii Tpaduk (bar chart), ceunoit rpadux (candlestick chart) u rpaduxk
"kpecTukU-HOMMKU" (point-and-figure chart). JluHeWHbIH rpaduk sBiISeTCS
cCaMbIM MpPOCTBIM M3 BCEX, Mpeajaras MNpPOCTOW KOHTYp IOBEIEHHS LIECHBI.
bapubiii rpaduk npexncrasisier coboil Haubonee ynoTpeOiaseMblii Ha 3amane
rpaduk, oObIYHO YepTUTCA 0€3 LIEeHbl OTKPBITUS Ui 00beMa. CBEeUHbIE rpapuKH,
KOTOpBIE B HACTOSIILIEE BpeMs ObICTPO paclpOCTPaHAIOTCS Ha 3amnaje, NpUILII U3
SlnoHuM, rA€ OHU SABIAIOTCS MPEANOYTHTENbHBIM METOJOM IMOCTPOECHUS
rpadukoB. ['paduku "KpeCTUKU-HOIUKHU" OTpa)KatoT MOBEACHUE IIEHbI B YHCTOM
U mpocToil opme U, BEpOSATHO, SIBISAIOTCS cTapeiiiel Ha 3amage TeXHUKOU
NOCTPOEHHUSI TPaUKOB.

I'paduixku Moryt co3gaBaThes AJis JIIOOBIX MEepuoa0B BpeMeHu: 10 MuHyT, yac,
J€Hb, HeAenss W T.A. MHOro JieT Ha3aj] TIJIaBHbBIMU TUNAMU TpapuKOB ObUIH
JTHEBHBIE, HEJENbHbIE U MecsAyHble. YacoBble, THEBHbIE U HEJENbHbIE IPapUKU
CcTayid HambOoJjiee MomyysipHbIMU B 80-€ rojbl, U MPOJOJKAETCS TEHACHILMS B
CTOPOHY YKOpPOYEHHUs TMEpUOJOB BpeMeHH, | mnpu 3ToM Bce OOJNbBIIYIO
HOMYJISIPHOCTh MPUOOPETAIOT TUKOBBIE I'PpaUKHU, KOTOPHIE OTPAXKAIOT KAXKIYIO
CHEJIKY, a TaKXe 5-TM MUHYTHBIE U 00Jiee KOPOTKHE rpaduKH.

BonpmmHCcTBO TpaduKOB MOKA3bIBAET LIEHY HA BEPTUKAJIBLHOM OCH, WU
ocHu Y, a BpeMsi — Ha TOPU3OHTaIbHOU ocu, uiu ocu X. Ho tak nenmaercs He
Bcerna. I[paduxku monepeunoro ooOwema (EquiVolume) - wu3o0peTeHHBIC
OnuHoMm C. Kymanom (Edwin S. Quinn) u pacnpoctpaneHHble Pudapmom
Apmcom (Richard Arms), aBTOpOoM 3HaMEHUTOTO MHJEKCAa ApMca — OTpakarT
Ha ocu X 00beM. I'paduku "KpecTUKU-HOJUKHU'" TOKA3bIBAIOT HA OCH X YHCIIO
KosieO0aHUi 1IEHBI, MPEBbIIIAIOIIee 3aJJaHHOE 3HAYCHHE.
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Pucynok 2.1 JIuneiinsiii rpaguk, Freddie Mac, 100 queii.
OOpaTuTe BHUMAHHE HA OTCYTCBHE JeTaJei.
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Pucynok 2.2 bapuulii rpa¢guk, Freddie Mac, 100 gueii.
ITO rapasjio Jy4iasi KApTUHA COOBITH.

Jluneiinble TpaduK B 3HAYUTEIBHON CTEMEHH YIPOIIAIOT IOBEJICHHE
LEHBI, MCHOJIb3Yysl MOJAXOJ COEIUHEHHS TOUYEK M COEOUHSAS LIEHbl 3aKpbITHS,
4TOOBI CO3/1aTh KapTUHY JercTBus.l JIuHelHble rpaduKy 4acTo UCMONB3YIOTCA
JUIsL SICHOCTH, Korja TpeOyeTcsi OTpa3uTh OOJIBIIOE KOJIWYECTBO JAHHBIX, U
OapHble TpadUKH WIM CBEYM MOTYT OKa3aTbCid PACMOJIOKEHHBIMU CIHIIKOM
TecHO. OHM TaK)Ke HMCHOJB3YIOTCA, KOTAA JJIA Ka)XXJOTo IMepuoAa €CTh TOJIbKO
OlHA TOYKAa JaHHBIX, HalpuUMeEp, KOIJa €KEIHEBHAs JIMHUSA [OBBIIICHUSA-
NOHWKEHUSI WIM 3HAYEHUE KAKOT0-TO MHJIEKCA PAaCCUUTHIBAECTCS TOJBKO OJIUH
pa3 B JIeHb, KaK 3TO MoKa3aHo Ha Pucynke 2.1.

OObrunbIli OapHBIM Tpaduk, MokazaHHBIM Ha PucyHke 2.2, COCTOWT H3
BEPTUKAJILHOMN JINHUM, COCAUHSIONIEH MAKCUMYM U MUHUMYM, C JIEBOW CTOPOHBI
KOTOpPOW HAHOCUTCA TOPU3OHTAJIBHBIM THUK HA LIEHE OTKPBITHSA, a €LIE OJUH
TOPU3OHTANIBHBIN TUK CIpaBa IMOKa3bIBaeT LIEHY 3akpbiTHsi. Korma BkiItouaercs
0o0BeM, OH OOBIYHO CTPOUTCS HA OTAEIBHO IIKATUpyeMoM TrpaduKe MO
rpaduKoM 1IeHbI B BUJE THCTOTPAMMBI, TIOJTHUMAIOIICHCS OT 0a30BOI HYJEBOM
muauu. Kaxnaeni 6ap oObemMa oTpakaeT 00bEM TOProB B TEUYCHHE TMEPHOJA,
MOKA3aHHOTO IIEHOBBIM 0apOM MPSMO HaJl HUM (HEPEIKO MOCIeAHUE ABE — WIIU
6onee - mudp o6beMa OIMyCKAIOTCA. )

I'paduku AMOHCKMX CBEYECH IMOMEIIAIOT OOJBITUN aKIEHT Ha IICHBI
OTKPBITUSL M 3aKPBITHsI, YeM OapHbIe TpapuKd. ITO JOCTUTAETCS HAUYepTAHUEM
Y3KOTO BEPTUKAJIBHOTO MPSAMOYTOJbHUKA, OTPAHUYEHHOTO I[EHAMHU OTKPBITUS U
3aKpBITHS] — IJIaBHOTO Tena. Teno 3anoyHseTcs: (Y4epHBIM), €CIIA 3aKPhITHE HUXKE
OTKPBITHS; B NIPOTHBHOM Cllydae OHO OCTaBisieTca NycThiM (OenbiM). OT
BEPUIMHBI U OCHOBaHUS MPSAMOYTOJIbHUKA MPOBOASTCA TOHKUE JIMHUU — JIMHUU
TEHEeW — /10 TOYEeK MaKCUMyMa U MUHUMYMa JIHsI, €CJIUM 3TU TOYKH HAXOMSITCS 3a
npeaesiaMu IpsIMOYTOJIbHUKA, KAaK IOKa3biBaeTcs Ha Pucynke 2.3. Sl MmHorume
roJibl UCIIOIB3YI0 CBEUHBIE TPaPUKH U IPEANOUNUTAI0 UX OapHBIM rpaduKaM; OHU
CO3/AI0T JJIs1 MEHS 0oJiee SICHYIO KapTHHY.
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bapet bBomnmunmxepa (Pucynok 2.4) ObiM  co3daHbl B MOMBITKE
CKOMOMHUpPOBATh MpeuMyllecTBa OapHbIX U CBEUYHBIX TIpadukoB. bapsl
Bonnuupxepa sSBIAIOTCS MOMECHhI0 MEX]Yy OapHBIMU U CBEYHBIMHM I'pauUKaMH,
I7I€ 4acTb Oapa MEXIy OTKPBITHEM M 3aKpbITUEM 3aKpallUBaeTCs KPacHBIM
LIBETOM, €CJIM 3aKPBITHUE HUKE OTKPBITHS, UJIU 3€JIEHBIM, €CIIA 3aKPBITUE BHIIIIE.
Ocratoujasics yacTh 0apa OKpalnBaeTcs
B rojryOo# 1BET.
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Pucynok 2.3 Ceunoii rpadguk, Freddie Mac, 100 gueii.
Tenepp sICHO BUIHO Ba’KHOE OTHOLIIEHHE MeKAY OTKPbITHEM U 3aKPbITHEM.
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Pucynok 2.4 baps! bosummnaxepa, Freddie Mac, 90 queii.
JTo 3amajgHAas BepcHus cBeyYei.

Otu Oapbl HMMEIOT MPEUMYIIECTBO BHICBEUMBAHUSA BAXHBIX CBS3EU MEXKAY
OTKPBITHEM U 3aKPBITHEM, HE 3aHUMas JUIIHEro0 MecTa, KaK 3TOro TpelyroT
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CBEYU. bapsl bomnmunakepa MOJKHO YBUZIETH B nelie Ha
http://www.EquityTrader.com.

I'padpuxu "kpectuku-Hoauku" (PucyHok 2.5) cBOIAT NMOBEAECHHUE LIEHBI K
€ro caMblM OCHOBaM, BBICTPaMBasl MOBBIIAIOUIUECS KOJIOHKH U3 X, KOTJa IEHbI
CWIbHBI, U TOHMXaromuecss KoJoHKH u3 O, Korja LeHbl cHUXaroTca. Bpems
HUKAK HE pEerucTpupyercs2; BCE€, 4YTO TMOSBISAETCA, 3TO JBHKEHUE LICHBI,
OTQUIBTPOBAHHOE KOMOMHAIIMEW pa3mepa KJICTKU U MpaBui pa3Bopora. bosee
noApoO6Ho 00 3ToM HamucaHo B ['naBe 11 "[IsTukoneunsie purypsr".

CyliecTBYIOT JIB€ OCHOBHBIE TEXHUKH IIKAJIMPOBAHUS LIEHOBBIX OCEH.
Haubonee pacrpocTpaHeHHBIM fBIISETCS apu(METUYECKOEe IIKATUPOBAHUE, T
KaXJ0€ JeJeHUe IIEHOBOW OCH pPAaBHOYJAJICHO W TNPEACTABIAECT paBHOE
KOJIMYECTBO  BbIpaKeHHbIX MNyHKTOB (Pucynox 2.6). Topasmo Oonee
MH(GOPMATUBHBIMU ABJISIFOTCS JIorapugmuueckue mkansl (Pucynok 2.7). B aToi
CUCTEME, HMHOI/Ia HAa3bIBAEMOW OTHOCHUTEIBHBIM WU TONYJIOTapu(pMUYECKUM
HMIKAJTUPOBAHUEM, paBHOE pAacCTOSHUE Ha JII00OM TOYKE LEHOBOM ocHu
NpE/ICTAaBIsIeT pPaBHOE IMPOILICHTHOE H3MEHEHWE, a HE paBHOE H3MEHEHHE B
NyHKTax. B pe3ynbTate paBHOyAAJICHHbIE YUCIIA OKa3bIBAIOTCS OJIMKE JIpYr K
IpYTyY y BEpIIUHBI Tpaduka, 4eM Te, KOTOpble HaXxoaaTcs y ocHoBaHUs. [loaTomy
90 oymer Ommxe k 91, wem 50 k 51. Ilpenectp mnorapupmMuyecKoro
IMIKAJTUPOBAHUS COCTOUT B TOM, YTO OHO NMPHUBJIEKAET B30P K MPABUILHOMN OIICHKE
COOTHOIIICHUS PHUCKAa U BO3HATPa)XJCHHUS BHE 3aBUCHMOCTH OT YPOBHS IICHBI.
[Tpu ucnonb3oBanuu apuMeTUYECKON MIKAIIBI IEPEMEIIEHHE Ha OJIUH ITyHKT Ha
ypoBHe 10 m0yu1apoB O3HAYaeT Ty kK€ JUCTAHIMIO, YTO MEpPEeMEIIeHHe Ha OJUH
nyHKT Ha ypoBHe 100 mosutapoB, HecMOTpsl Ha TOT ¢akT, yTo Ha 10 mormmapax
aTo ABMxkeHue coctapigeT 10%, a nva 100 nomnapax — 1%. Ilpu ucnons3oBanuu
nJorapuMuUYecKoro mkajiupoBaHus Ha ypoBHe B 100 mosuiapoB JABMIKEHHE Ha
OJIMH TYHKT TMOKPOET JHIIb ACCATYI0 YacTh TOTO MPOCTPAHCTBA rpaduka,
KOTOpOE€ TOKpOET IBIKeHue Ha ypoBHe 10 mommapos. [lostomy mpuObuM U
yOBITKA pPaBHBIX BU3YAJIbHBIX BEJIMYMH MMEIOT PABHYIO CTOMMOCTb IS
noptdenss BHE 3aBUCHMOCTH OT TOTro, B KakKoM MecTe Ha rpaduKke OHHU
npencTaBieHbl.  BceieactBue  3TOro  peKoMeHAyeTcss — JorapudMUuecKoe
[IKAJIUPOBAHHUE.



http://www.equitytrader.com/

AcademvFX.ru

dates: 06M9/00-01/2201 box: 0 rev: 3 last price...

74.001 : " - 7400
] KX I
XX
S0
66.00 ava 66.00
»OxOxO
[ =+
] X I
62.00 .. % . 62,00
Bx X [X
ﬁ[lﬁ[l;:{ ] _
58.00- ey IKEKB 168.00
A EEAN)S I
s
54.00 xEx .. 54.00
¥ XX
50.00 .X % 50.00
[
*[
46.00- & - : - 46.00
X X X [
SEH |
42,00 1RSI -42.00
O Ox
8 _

Pucynok 2.5 I'pa¢guk "kpectuxku-nonuku', Freddie Mac, 120 queii.
Yucroe noBeaeHue NeHbl.

Lenbto mnpencraBieHuss OapHBIX M CBEYHBIX TIpadUKOB, a TaKxke
apupMETHIECCKUX U JOorapu(MHUIECKHUX IIKaJl SBJISETCS MO3BOJIUTH BaM BHIOpATh
TO, YTO Jydllle BaM MOAXOAUT. OJHAKO XOTesl Obl 3afBUTh O CBOUX JUYHBIX
MPEANOYTCHHUSIX: B OOJBIIMHCTBE CIy4YaeB s MPEANOYUTAIO JIOTapu(MHUIECKOe
mKagupoBanue u 6apel bomumHKkepa. OOBIYHO 00bEM MPOCTO HAHOCUTCS HUXKE
IIEHbl B OTJEIHHOM OKHE KaK TMCTOTpaMMa — T.€. KaK JIMHHUH, TPOYePUYCHHBIC
BBEpX OT 0a30BOM JIMHHH, OOBIYHO yCTaHOBJIEHHOW Ha HONb (Pucynok 2.8). U
TaK 3TO OCTaBaJOCh HA MPOTSKEHUU MHOTHUX JIET, JIUIIh UHOTMA JJIs CO3/IaHMs
CIIPaBOYHOM Cpebl MPOBOAWIACH JMHUS TPEHNIa WM CKOJNB3sIIas cpensss. U
ATOrO, B OOIEM, JOCTATOYHO, MOCTOJBKY MOCKOIBKY, OJHAKO KAPTUHY MOYKHO
VIIYYIINTb.
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Pucynok 2.6 Bapublii rpagpuk auHeiiHas mkana, Freddie Mac, 200 gueit. Touka Ha
rpajuke 3aHMMAaeT 0OJMHAKOBOE PACTOsIHUE BHE 3aBUCHMOCTH OT YPOBHSI LI€HbI.
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Pucynok 2.7 Bapublii rpaduk, Jorapupumuyeckoe mkanauposanue, Freddie Mac, 200
aHeil. PaBHoe pacTossHue Ha rpauke yKa3biBaeT paBHOE NPOLEHTHOE H3MHHEHHE.

40

Bo-niepBBIX, WCMONB30BaHUE CKOJB3AMIEH cpeaHell oObema, TpaguimoHHO 50-
JTHEBHOW CpEJIHEH, J1aeT MOCTOSIHHYIO MEpY TOrO0, SIBISIETCS JIM 00bEM BBICOKUM
unn Hu3kuM (Pucynok 2.9). OcoOeHHO Ba)XHO 3HaTh, SIBIAETCS JIU OOBEM
OTHOCHUTEJIbHO BBICOKUM HWJIM HMU3KHM, MPU AHarHoctuke M-oOpasHbix u W-
oOpasubix ¢uryp (6oaee moapooHo o6 M u W cmorpure B Yactu III).
Hanpumep, B OOJBIIMHCTBE cilydaeB 00beM OyzeT Bhimie Ha JieBoi ctopoHe W-
00pa3HOro OCHOBaHUs, YEM Ha MPABOM CTOPOHE ITOM ke Ppopmaliuu.

Bo-BTOpBIX, CpaBHEHHE CO CPEIHUMU BEIMYMHAMU MTOMOTAET, HO KaK HaMm
CpaBHUBaTh pa3iuyHble (DUHAHCOBBIE MHCTPYMEHTHI WM Pa3JIMYHbIE PBHIHKU?



AcademyFX.ru

Mps1 nenaem 3TO MyTEM CO3[laHUs OTHOCUTEIbHOM Mephl. Paznenurte o0Obem Ha
ero S50-THEBHYIO CKOJIB3SIIIYIO CPEIHIO3, YMHOXbTe pe3yibraT Ha 100 wu
MOCTPOIMTE €ro Tam K€ M TaKUM K€ 00pa3oM, KaK Bbl TOCTPOUIN Obl OOBIYHYIO
rUCTOrpaMMy oO0beMa BMECTE C CIPAaBOYHOM JTMHUEH, MPOUYEPUCHHON HA YpPOBHE
100 (pucynoxk 2.10).
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Pucynok 2.8 bapunblii rpadguk,Freddie Mac, 100 gueii. [loctpoeHue 00bémMa B 0TI€IbLHOM
OKHe /1000BJIsIeT HOBOE U Ba)KHOE M3MepeHHe.

KoHuenTyanbHO BbI B35IJIM KOHIBI CKOJIB3SIIIEH CPEAHEN U BBIIPSIMUIM €€.
Takum oOpa3om, 00OBEM BBIINIC CHPABOYHON JIMHUW BBIIIE CPEIHETO, WIIH

CUJIBHBIN, 2 00bEM HIDKE CIIPABOYHOM JTUHUM HIXKE CPEIHETO, UIH CIIAOBIN.
Taouuna 2.2 JlonoJHUTEIbHOE ChIPpbe I TEXHUYEeCKOr0 aHAJINTHKA

[Icuxonoruyeckue MHIUKATOPbI, TAKUE KaK 0030pbl HACTPOEHUH, MHIUKATOPbI
TOPrOBJIM OMIMOHAMHU U (PbIOYEpCHBIE TPEMUU

CpaBHeHue, HaIIpUMepP, OTHOCUTEIBLHOU CUIIbI paHXUpoBaHueM ¢ S&P u MoMeHTyMa
Me:XpbIHOUHBIE JAHHBIE, PUCYIOLIUE OTHOILLIECHUS MEXy CBSI3aHHBIMM BeLllaMU
OmnepalnroHHbIE JaHHbIC, TAKHE KAaKUEHBI MIOKYIATelIs U MPpoJaBIia, 00beM Kax 10
CHIEJIKM U OMprKa, Ha KOTOPOM COBEpIICHA C/IeKa

CrpyKTypHBIE IaHHBIE, BKJIIOYAsl IPOMBIIIIICHHBIE TPYIIIBI U CEKTOPHI 3KOHOMUKNU
JlaHHBIE O pazMepax MPEeANPUATUHHI, TAKUE KAK IPEAPUATUS C MAJIOW KalluTaau3aluen
MPOTHB NMPEANPUATUI ¢ OONBIION KanuTaIu3anuen

ITonpasymeBaemasi BOJIATUIILHOCTD

OneHouHble KaTEropu3aliu, TaKue KaKk pOCT MPOTUB CTOUMOCTHU
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Pucynox 2.9 bBapublii rpaduxk, 00bém u cpennss,Freddie Mac, 100 gueii. /lo6aBienune
CKOJIb3sI1IIel cpeHell K 00bEéMY a€T omnpeeeHne BHICOKOT0 U HU3KOIr0 00béma.
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Pucynok 2.10 bapuslii rpadguk, Hopmanu3oBaHHbli 00b¢éM,Freddie Mac, 100 queii.
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Teneps Bbl MOXETE€ CpaBHUBATh 00BbEM B Pa3HOE BpEeMs, a TaKKE Ha pPa3HBIX
peiHKax. [loaToMy BbI MOKET€ ONPEACNIUTh, YTO 00BEM YIBOWJICS;, 00bEM ObLI
HU3KAUM U T.J0. Tak ke, Kak JIEHTbl bOJUIMHIKEpa CO3HAI0T OTHOCUTENIBHYIO
cpemay Uil 1IEHBI, HOpMalu3anus o0beMa C HCHoJib30BaHUEM S50-ITHEBHBIX
CKOJIB3SIIIINX CPETHUX CO3/1a€T OTHOCUTEIBHYIO Cpely I o0heMa.

Hakonen, Tabnuna 2.2 npenctaBisieT HEKOTOPHIE IPYTHE CHIPhEBBIE MaTEpUAIbI
JUISI TEXHUYECKHUX aHAJIMTHKOB. XOTS OHM Ba)KHBI, OHU HE JIOJDKHBI HAc 371€Ch
3a00TUTh; MBI POKYCUPYEMCS Ha MEHE, 00bEME U BOJIATUIILHOCTH.

KJIOYEBBIE MOMEHTBI

e OcHOBHBbIE IaHHbIE BKJIIOYAIOT LIeHY OTKPBITHS, MAKCUMYM, MUHUMYM, LIeHY
3aKpbITHS U 00beM.

e He npeneOperaiite neHoi OTKPLITHS.
YerbipbMst THIAMHU I'PAQUKOB SBJISIOTCH JUHEHHBIN, 0apHbIH, ""KPpeCTUKHU-
HOJIMKH'' M CBEYHOM.
Bapsi boiunkepa npeacraBisiior co0oii coueTaHue 6apoB U cBeyveid.

e JlorapudpmMuyeckoe MKAJIUPOBAHNE BAKHO.
Hopmanmu3syiite 00beMm.
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I'TABA 3
BPEMEHHBIE CTPYKTYPbI

B oToli KHUTE HCHONB3YIOTCS TPU BPEMEHHBIE CTPYKTYpBI: KOpPOTKasl,
CpelHsis U JIJIMHHAS. DTO 3HAKOMbIC TEPMUHBI, HO OHHU, BEPOSITHO, UMEIOT JJIsI
BaC YHUKAJIbHbIC 3HAYCHUS B 3aBUCUMOCTH OT TOTO, KEM BBI SIBJISIETECH, U KaK BbI
Topryete. B ogHOM cMBICIe OHM MOTYT O3HauyaThb pa3HbIE BEIIM JJIS Pa3HBIX
WHBECTOPOB; B JAPYIOM CMBICIIE OHHM TEPEJal0T CXOJHBIC TMCUXOJOTUYECKHE
koHuenuu. OTaenpHbIe HHBECTOPHI OYAyT acCOIMUPOBATH KAXKIBIH TEPMUH CO
CBOMMU COOCTBEHHBIMH TOPH30HTAMHU, MU B TO K€ BpPEMS OpPraHU30BBIBATH
pasuuHble 3a7a4yd M (QPYHKIHH B COOTBETCTBUU C BPEMEHHOM CTPYKTYpPOM.
[loaTOMy &t OHOTO WHBECTOpA MOJTOCPOYHBIA OyneT o0o3HadaTh roj, a
Ipyroi OyAeT cuuTaTh, YTO JOJITOCPOYHBIN O3HAYAET MEPEHOC Ha CIIEIYIOIIHA
neHb. OHAaKO, B TO K€ BpeMsl, 3TU JOBOJBHO Pa3jM4HbIE MHBECTOPHI HAWUIYT,
YTO OHU OpPraHW30BaJd CBOM WHBECTHUIIMOHHBIE 3aJa4yl B paMKaxX MOJ00HOM
KaTeropu3aluyi KPpaTKOCPOUHBIX, CPETHECPOUHBIX U TOJITOCPOYHBIX 3a/ad.

Taouauna 3.1 Bo3moxkHbie KOMOMHAIM BPEMEHHBIX CTPYKTYP

Jloarocpounas CpennecpouHas Kparkocpounas
T'on KBapran Henens

KBapran Mecsan Henens

Mecsn Henens Ienn

Henens Henn Yac

eHb Yac 10 munyt

Yac 10 Munyt Tuku

Bmiote 10 KOHIA CEMHIECATHIX TOJOB KPAaTKOCPOUHBIMHM Ha3bIBAIU
JTHEBHBIE TpapUKU, CPEIHECPOUHBIMU HENENbHbIE TpaduKH, a JTOJITOCPOUYHBIMH
MeCSYHbIe WU KBapTaibHbie Tpaduku. M moka rpaduku Ha3bIBAIUCh TaKUM
o0pa3oM, TEpPMHUHBI IEHCTBUTEITLHO OTHOCUJINCH K TUIIaM 0apOB, HAHECEHHBIX Ha
rpadukax, a He kK caMuM rpadukam. Takum 00pa3oM, KpaTKOCPOUHBIE TpadUKH
M0 ONPENETICHUIO0 HMCIOJb30BalM JHEBHBIC Oaphl. B Hauare BOCEMHIECATHIX
TEMII U3MEHEHUN Hayajl YCKOPIThCsS. TOUKOW OTCUETa CTAJIO BBEAEHUE TOPTOBIIH
¢drrouepcamu  POHIOBBIX WHACKCOB C pokaeHueM ¢prouepcoB Valueline,
topryeMbix Ha ToBapnoii 6upxke Kanzac-Cutu (Kansas City Board of Trade).
[lonsiTe KpaTKOCPOUHBIA CTAN0 O3HAYATh YACOBBIE T'PAPUKH, CPEIHECPOUHBIH
— JHEBHbIE TpauKHU, a JOJITOCPOUYHBIN — HENIENIbHbIC WIH MECSUHbIE TpadUKy.
B nocnenyroiye roapl TEHACHIUS MPOJOJDKUAIACH, HEYMOJIUMO CIIBUTasICh B
CTOPOHY Bce 0ojiee KOPOTKMX BPEMEHHBIX CTPYKTYpP. BO3MOkHbIE KOMOMHAIIUU
BPEMEHHBIX CTPYKTYp Moka3zaHbl B Tabmwmie 3.1. OmgHako kakoit Obl HM ObLIa
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BpEMEHHasl CTPYKTypa, 0a30Bbleé KOHIENUUU OCTAIOTCS MPUOIH3UTEIBHO
OJIMHAKOBBIMU.

Hanpuwmep, nonrocpounoii sBiasieTcsi BpEMEHHAs! CTPYKTYpa, B KOTOPOM BbI
JienaeTe Ball [OATOTOBUTENBHBIM aHaIW3. OJTa cpela, B KOTOPOH BBI
omnpezensieTe cBoM oOWMH B3MIsLA B Oyayliee M LIMPOKHE Ma3Kh CBOETO
MHBECTULIMOHHOTO TU1aHa. /{15 mHBECTOpOB ¢ OoJiee ylaJeHHbIMU TOPU3OHTAMHU
Ba)KHOE 3HAYEHUE MMEIOT BaJIOTHO-(DPMHAHCOBAas MOJUTHKA, & TAKXKE JBMKCHHE
(OHIOB, OLIEHOYHBIE JIaHHbIE W 3aKOHOAATENbHAsl OKpykaromas cpexaa. s
MHBECTOPOB C 0ojiee OIM3KUM TOPU30HTOM BaKHBIMHU (DAKTOPAMU MOXKET OBIThH
HampaBieHue 200-ZHEBHOW CKONB3AIIEN CpeaHEHd WM HAKIOH KPUBOU
noxonHocTu. CpeaHeCpOUHOU SBIISETCS BpEeMEHHasi CTPYKTypa, B KOTOPOMl BBI
OPOBOAMTE aHAJIM3 ILIEHHBIX Oymar. DJTa BpEMEHHas CTPYKTypa CIYKUT st
BbIOOpAa aKIMA ¥ TPYINIOBOW poOTalMHM. 371€Ch MOXKET OBITh Ba)KHA
oOLIepbIHOYHAST CTATUCTUKA. J{0ArocpoyHble MHBECTOPHI OyIyT aHaJIU3HPOBATH
0OI1IIepbIHOYHBIE TAHHBIC, TAKME KAK MOBBIIIAIONIUECS U TTOHUKAIOIIUECS aKIUU,
HOBBIE MaKCUMYMbl U MUHHUMYMBI, POTAIMsI CEKTOPOB, TPEHIBl OTHOCUTEIBHOU
CWIbl W KBapTajbHble (QakTOpbl cmpoca W mpemoxenus. KparkocpouHbie
WHBECTOPbI MOTYT WHTEPECOBATHhCS KOHCONHMAAIUSMH, TOUYKAMU pPa3BOpPOTa U
IPOPBIBAMH Ha PBIHKAX MPOMBIIIUICHHBIX T'PYIIII.

KparkocpouHoii sIBisIeTCSs BpeMEHHAass CTPYKTypa, B KOTOPOM BBI
UCITOJIHSIETE CBOU CIIEIIKU. JTO BPEMEHHAs! CTPYKTYpa, KOTOPYIO Bbl UCIIOJIB3YETE
IpU pa3MELIEHUH OPAEPOB U MOUCKE ONTUMAJIbHBIX MOMEHTOB JJISI peaiu3aluu
CBOEl cTpaTeruu. OTO OOBIYHO emapXusi KpPAaTKOCPOUHBIX TEXHUYECKUX
UHANKATOPOB, IIEHOBBIX (DUTYp, U3BMEHEHUN BOJIATUILHOCTH, TOPTOBBIX JTAHHBIX
U3 ONEPAllMOHHOTIO 3aj1a U T.J.

Kaxnas BpeMeHHasi CTpyKTypa UMEET CBOM 3aJauM, U 3TH 3aJ]a4l BMECTE C
UHCTPYMEHTAMH, UCIOJb3YEMBIMH JUISl HMX JOCTH)KEHHS, MEHSIOTCA OT
WHBECTOpa K MHBecTOpy. Hanbosiee BakHO AepKaTh 3a/1a4u KaKI0H BpeMEHHON
CTPYKTYpbI Pa3lleIbHO U OTIMYMMBIMHU APYr OT JApyra. Spyaillimm npumMepom
HapyILIEHHs 3TOrO MpaBUIIa SIBISETCS MPOJOKEHUE N3YUYEHHE KPATKOCPOYHOTO
rpaduka mocne Toro, Kak ciaenka ucnonHena! Ilocine ucnonnenus Baimr ¢GoKyc
JIOJIKEH TEePEMECTUTRHCS Ha3aJ Ha CPEIHECPOYHbIE MHCTPYMEHTHI, OO MMEHHO
STUMU UHCTPYMEHTAMHU BblI MOJJIEPKUBAECTE CBOIO CAENKY. TOJIBKO KOrja Balld
CPEAHECPOUYHbIE HMHCTPYMEHThl W TEXHUYECKHE TMPUEMbl MPU3BIBAIOT K
WCIIOJIHEHUIO CAENKKM JUOO C UEeJIbl0 U3BATHS NPUOBLIH, WU JUIS
MIPEIOTBPAIICHHS JAIbHEHUIIIEro YObITKA, CISAYET BaM MEPEKIIOYUTHCS CHOBA Ha
KpPaTKOCPOYHBbIE MHCTPYMEHTHI JJI OCYIIECTBIEHUS 3TOI0 PEUICHUS.

Pa3MbITHE 3a/lay B COUYETaHMM CO CMEIIMBAHUEM BPEMEHHBIX CTPYKTYP
dakTHYeCKH JeraeT WHBECTHpoBaHHWE TpyaHee. OHO CMyIIaeT Mporece
MPUHATUST PELICHUM W 3aTyMaHUBaeT MblluieHue. Hepenko, korna mpuxoauT
BpeMsl MPUHUMATh KPUTHUYECKHM BaXKHbIE PEIICHUS, CUIbHEE OKa3bIBACTCA
UCKYILIEHHE OTOPOCUTh MAUCHUIUIMHY M UCIOJb30BaTh HMHCTPYMEHT WIIH
MHCTPYMEHTHI TaKUM CHOCOOOM, JJIsi KOTOPOTO OHU HE MpeHa3HAa4YeHbI. XOTs
MOXET Ka3aThCsl, YTO OHU JI00aBISAIOT HH(POpMAIIHIO, B pe3ybTare HHGOpMaLUs
OKa3bIBa€TCsl MEHEe HaJie:)kHOW. HoBble JaHHbIE MOAHUMAIOT MYTh B BOJIE, BBOAS
KOH(IMKTYIOIYIO MH(OpPMALIUIO, HE COBCEM MOIXOJAIIYIO JJIsi BBIMOJIHAEMOM
3a/1auu.
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C aHanuTHYECKONM TOYKHM 3pEHHS] OTH HMJAEU HMMEIOT BAKHOE 3HAUYCHHE.
JlenTel bomnmmMHmKEpa MOTYT HCIOJIB30BaThCS BO BCEX TPEX BPEMEHHBIX
CTpyKTypax. OHM MOTYT IIKaJIUPOBATHCA ISl MIOATOHKM B TPEX HAIpPaBICHUAX
yTeM BBIOOpA MEpUOJia BPEMEHH, MPEACTABIAEMOr0o KaXIbIM OapoMm, MyTeM
BbIOOpA uKciia 6apoB, UCIOJIb3YEMbIX B pacueTax,

W yKazaHueM IHUpuHbI JIeHT. bazoi mis neHT bommmHmkepa MOMKEH OBITh
rpaguk ¢ OapaMy, COBMNAJAIOIMIMMHU C Balled CpPEeJHECPOYHOW BPEMEHHOU
CTpYKTypoi. ba3oBoii BpeMEHHOHl CTPyKTypoil sl pacuera [OJKHA ObITh
CpelHssl, HAWIy4IluM O00pa3oM OIMCHIBAIOIIAS Ball CPEIHECPOUYHBIA TpEHH, a
IIMpUHA JIOJDKHA OBbITh (YHKUMEH UIMHBI CKOJb3silied cpennei. B Hamieit
dbupMe TUMMUYHBIMU SIBJISIOTCS JHEBHBIE OapHbie rpaduku, 20-THEBHBIN IEPUO
pacyeTra W JIGHTHl B JBa CTaHAAPTHBIX OTKJIOHEHHs. OOpaTuTe BHUMaHUE Ha
UCIIOJIb30BaHUE TepMHUHA "omuchiBaromuii' B mpeabayiieM aodzame. He
ObITaTeCh BBIOMPATh CKOJB3SIINYIO CPEJIHIOI0, KOTOpas AaeT Jy4dllhe TOYKHU
NepeceyeHuss sl CUTHAJIOB MOKYNKH M TIpojaxu. DakTHUYEeCKH HaM HY)KHA
CpelHssl, KOTopas 3HAYUTENIbHO JUIMHHEE, 4YeM CpeaHsis BblOUpaemas
ONTUMM3ATOPOM, MINYIIMM JIy4llld€ MPUOBUIM OT CHUTHAJIOB I[E€PECEUCHMUS.
[Touemy? [loTOoMy, 4TO HaIIM CUTHAJIBI OYAYT MOCTYNAaTh OT B3aUMOJEHCTBUS C
JeHTaMu, a He oT nepecedueHuil. CpelnHsAs, KOTOPYIHO MbI BBIOHpaeM,
UCIIOJIB3YETCA KaK OCHOBA JIJIsi IOCTPOECHMSI OTHOCUTEIBHOW CPEAbl, B KOTOPOU
MBI MOXEM JOCTaTOYHO CTPOTO OIIEHUBAThH IMOBEICHUE LIEHbI. JTa Cpe/iHss OyaeT
Jydllle ONpPEeAeNsITh MNONIEPKKY U CONPOTHBJIEHUE, YEM JaBaTh CUTHAJBI
nepeceYeHUsI.

JlygymiuMm crocoboM uAeHTU(UKAIMU TPABUILHONW CpelHEN SBISETCS IOUCK
CpellHel, KOoTopas MdaeT MOAJEPKKY peaklusM, OCOOCHHO IEepBOM peakuuu
nocyie u3MeHeHus TpeHpaa. [Ipeanonoxkum, 4To phIHOK JTOCTUTa€T MUHUMYMA,
pacTeT B TEUEHHE NIECSATH JHEH, a 3aTeM B TEUYEHUE ISATH JTHEW OTKAThIBAETCS
Ha3ajJ, MOPEkKJE YEeM pa3BEpHYTbCS CHOBA BBEPX U MOIATBEPIUTH POKICHUE
HOBOTO BOCXOJSIIETO TPEHAA IEPECEUCHHUEM MaKCUMyMa IE€pPBOHAYAIbHOTO
NecATUIHEBHOTO pocTa. [IpaBuibHOW cpemHel Oynmer Ta, KOTOpas Ipeijaraet
NOAJEPKKY MHUHMMyMa mnsaTuaHeBHOro otkara (Pucynokx 3.1). Chaumkom
JUIMHHAsl CPEIHsA OIIO3aeT C ONpPENENICHHEM IOAJEPKKM M 3aIll031aeT C
MIOBOPOTOM BBEPX C LEIbI0 onucaHusi HoBoro TpeHaa (Pucynok 3.2). Coumikom
KOpOTKasi CpeIHss COBEpIIMT IepecedeHue Tpu win Oosee pa3 U HE JacT
MOJIE3HOM TOAJEpPKKM wWiu mnoAaTeepxkaeHus tpenna (Pucynoxk 3.3). B
UCCIIEIOBAHUSX, TMPOBEJCHHBIX MHOro JieT Ha3al, 20-IHeBHas CpeaHss
OKa3ajach HaWJIydllled WCXOJHOW TOYKOW i OONBIIMHCTBA (DUHAHCOBBIX
UCCIEIOBAaHUM. AJANTUBHOCTh JIEHT bBOJUIMHIXEpa MTPOUCXOAUT TJIaBHBIM
o0pa3oM 3a cueT BOJATHJIBHOCTH, a HE BbIOOpa JJIMHBI CKOJB3SIICH CpeaHel;
MOATOMY HaM HYXKHAa CpEIHsisl JIOCTaTOYHOJJIMHHAS, YTOObl YyXBaTUTh
CPEIHECPOYHBIN TPEH ] U HHOOPMALIMIO O BOJATHILHOCTH. !

Oka3pIBaeTcsi, YTO €CIU Bbl U3MEHSAETE JJIMHY CKOJIB3SIIEN CPEIHEMN, BaM
TAKX€ HYXKHO U3MEHATh YUCIO CTAaHAAPTHBIX OTKIOHEHWM, UCHOJIb3YEMbIX JJIS
IIOCTPOCHMS JIeHT. 20-mepuoAudYHas CpenHsAs HaeT XOPOILIYyI0 OCHOBY IS
OOJIBIIMHCTBA TPUIIOKEHUN, HO HEKOTOPBIE PSAAbl TPEOYIOT OOJIBIIETO WU
MEHBILIETO YHCJIA NEPUOAOB. TaKyr K€ XOpOWYI0 HCXOIHYIO TOYKY JaeT
JMana3oH WUPUHOW B +2 CTaHAAPTHBIX OTKJIOHEHHUSI, HO OMSATH K€ Mbl HAXOAUM
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HEOOXOIMMOCTh B Bapuauuu. HekoTopble Bapuanuu SBISIOTCS (YHKIMEH
JUIMHBI CPEJIHEW, a HEKOTOphIE SIBISIOTCA (PYHKIUEH HUpUHBI JIeHT. B Tabnuue
3.2 mnpenacTaBieHbl IMapaMeTpbl JHEBHBIX TIpadHUKOB, PEKOMEHIYyeMble Ha
MPOTSKEHUY MHOTHX JIET U YCIIEIIHO ITPUMEHSIOIINECS] MHOTUMU TPENAEpaMHu.

50

- = W N L] - W oW -~ ~ = ~ @ o

Pucynok 3.1 Ckoab3simasi cpeanusi, npasujbHas. [{eHa nepecekaer cpeIHuI0 BCKOpe
nocje MUHHUMYMA U 3aTeM Ja€T NOAePKKY IIPH IepBOM OTKaTe.
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Pucynok 3.2 Ckoub3sinasi cpeIHusi,CJIMIKOM JJauHHas. llena nepecexaer cpeanuio
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Pucynok 3.3 Ckoub3simasi cpeHusi, CJIMIKOM KopoTkasi. [leHa nepecexkaer cpeIHuI0
B3aJ U BIepea.

['oToBs Marepuasibl JJisi 3TOW KHUI'M, Mbl IPOBEIM MCCIIEIOBAHUE, B
KOTOPOM TPEATONAraioch, YTO MOTPEOHOCTh B M3MEHEHHH JICHT B COOTBETCTBHUH
C JUIMHOU cpenHeu Ha  CErOAHSAILIHEM PBIHKE YMEHBIIIHWIIACh. JTO
HCCIIEIOBAHUE U PEKOMEHAYEMBIEC TENEPh MapamMeTpbl NPEeACTaBiIeHbl B [ 1aBe 7
Yacru II.

JIOCTaTOYHO MHTEPECHO, YTO MpaBUJia MOCTPOCHUA JICHT bOJmHIKepa
SBJISIIOT 3aMEUaTelIbHYI0 CTaOWJIbHOCTh HA MPOTSIKEHUM JIET U Ha Pa3IUYHbIX
pbiHKax. OpWrWHaJbHBIE TMpaBUJa W NAPAMETPbl IOCTPOEHHUS  SIBIIAIOTCS
HEU3MEHHO S(P(EKTUBHBIMM TIPU YCIOBUM, YTO OHHM BIIOJHE pPa3yMHBI.
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JlanpHelee NOATBEPKICHHE YCTOMYMBOCTH 0a30BBIX MapaMETPOB MPOUCXOAUT
u3 TOoro (akra, 4ro HEOONbIINE M3MEHEHHUS MNapaMeTpOB HE AAcT OOJIBIIHMX
W3MEHEHUA B  CHCTEMaX, B  KOTOPBIX OHH  HCIOJB3YIOTCA.  JTa
HEUYYBCTBUTEJIHHOCThH K HEOOJBIITUM H3MEHEHUSIM2 OUYE€Hb Ba)KHA MPU pa3paboTKe
CUCTEMBI, KOTOpasi OyJIeT COXPaHITh CBOIO MOJE3HOCTh B TEUCHHUE JJIUTEIBHOTO
BPEMEHU.

Tabumua 3.2 TpaguuuoHHbie napaMeTpbl IMPUHBI JeHT bosumHKepa

IMepuoabt MHoXUTEIb
10 1,5
20 2,0
50 2.5

He uMeeT OomnbIIoro 3HaueHus, KaKOro TUMa Oapbl UCIOIB3YIOTCS — JTHEBHEIE,
10-tu munyTHBIE u T.0. OAHAKO TpeWaepbl, HCIONL3YIOIINE OYEeHb
KpaTKOCPOYHbIE Oapbl, CKIOHHBI MCMOJB30BaTh 0OO0Jee Y3KHE MOJOCHl MEXIY
JIEHTaMH, Y€M MOKHO OBLIO OBI OKHIaThb. BO3MOXKHO, JIeJI0 B TOM, YTO MHOTHE
TaKhe TPEUJEpPbl UCIOJIB3YIOT JEHThl BOJUITHMHIXKEpPAa KaK CBOErO poOJia CUCTEMY
npopeiBa BoJlaTwibHOCTU. [lompoOHee Mbl moroBopum 00 3Tom B ['maBe 22 o
JTPUTPEUTUHTE.

KJIFOYEBBIE MOMEHTbI

e Tpemsi BpeMeHHBIMH CTPYKTYPAMHU SIBJISIIOTCSI KPATKOCPOYHAas,
CpeIHeCPOYHAs M 10JITOCPOYHAas.

e [lloaronsiiite BpeMeHHbIE CTPYKTYPBI 101 BAIIM COOCTBEHHbIE€ TOPU30HTHI.

e Opranm3syiiTe 3aJa44 B COOTBETCTBUH C BpeMEHHBIMH CTPYKTYPaMHU.

e HcnoJan3yiiTe B KauecTBe OCHOBBI ONUCATEILHYI0 CPEIHIOI0
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['TABA 4
HENPEPBIBHBIM COBET

HNuBecTopsl 04eHb XOTAT, UTOOBI UX OECIIOBHO BEJM CKBO3b BpEMs; HU
OJIHa UHBECTUIIMOHHASI CUCTEMA WJIM TIJIaH HE JaeT HeMPEePHIBHOTO COBETA, XOTS
MHOTHE TBITAIOTCS ATO JeNaTh. DTO BEPHO BHE 3aBUCUMOCTHU OT TOTO, SIBJISIETCS
U cuctemMa (yHIaMEHTaIbHON, TEXHUYECKON WIIM CBOETO POJa CMEChIO TOTO U
JPyroro, WIM OAHUM M3 3HAMEHHUTHIX WHBECTUIMOHHBIX TUIAHOB MpouIIorol,
WIM OJHOW W3 HOBOMOJHBIX TMPOTPAMM CETOAHSIIHETO IHA. MOTYT OBITH
MEePHUOJIbI, KOT/Ia cucTeMa paboTaeT XOpOIIo, HO HEU30€KHO MPUXOAUT BpEMs,
KOT/Ia OHa paboTaeT MI0X0 WM He paboraeT BooOme. MoryT ObITh PBIHKH, HA
KOTOpBIX OHa 3((HEeKTHBHA, TaK K€ KaK MOTYT OBITh PBIHKH, ISl KOTOPHIX OHA
MOIXOIUT TII0XO.>

HNuBectopsl BO B3anMHBIE (POHIIBI SBISIOTCS, MOX0XKE, TPYMIIONH, KOTOPast
MPOBOJAUT OOJIbIIE BCEro BpeMEHH, mbiTasch Haltn CBsaTol ['paanb
HEMPEPHIBHOTO COBETAa, TJAaBHBIM 00pa3oM dYepe3 pa3jiuvyHble MPOTrPaMMBI
nepexirodeHusi. HekoTopsie mporpaMmbl CBOJSATCS K MOKYIKE M MPOIAKe BCETO
onHOTO (POHJIA, B TO BPEMS KaK JIPyrue MepeKiodarTcs oT GoHaa K GOoHIY Win
OT CEKTOpa K cekTopy. HekoTopsie mporpaMMbl HEIPEPHIBHO U3MEHSIOT OaaHC
noptdens ¢ouaoB. HexkoTopsie moaxoAbl HINYT (OHABI C HAWBBICIICH
MPOU3BOUTEILHOCTBIO, B TO BPEMsS KakK JPYTHE MBITAIOTCS JOCTUYh HEKOMH
CTaOWIIbHON HOPMBI TTPUOBLTH, THITASICh PU TOM CHU3UThH WU YCTPAHUTH PUCK.
Bce onm pazpensror oguH oO0mui (hakTOp: CHCTEMa 3amycKaeTcs, U Ha Hee
TMOJIATAIOTCS TIOCTOSTHHO.
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W, B KOHIIE KOHIIOB, BCE OHM CTAJKHUBAIOTCS C KPaxoM. DTO HEU30€kKHO.

PbiHKHM W3MEHAIOTCS, SKOHOMHUKAa HU3MEHsieTcs, U Mup usmensiercs. Ilo
PBIHKaM MPOKATHIBAIOTCS BOJIHBI MAHUKH U kaaHOCTH. [IpaBuia u [ mHCTpYKIIMU
m3Mmensitorcss. UHdpactpykTypa msmensiercs. Ymnpasistoume (GoHAaMU U LENH
(OoHIOB M3MEHAIOTCS, MHOT/AA 0e3 yBeapomieHus. M, kpome TOro, CyuecTByOT
TOHKUE W3MEHEHUS, KOTOPbIE CTAHOBATCS MOHSITHBIMU M PACIIO3HAIOTCS TOJIBKO
NOCT(PAKTyM — HMHOI'ZIA Yepe3 UIMTEIbHOE BPEMS MOCJE TOTO, KaK CBEPIIACTCS
¢dakt. Bce 3T0 BepeT k ToMy, 4TOOBI CO BpEMEHEM clieNaTh OECII0e3HON JTI00YI0
CUCTEMY HENPEPHIBHOI'O COBETa — HMHOI/IA JIMILb Yepe3 OYeHb KOPOTKOE BpEMS.
Hukakoe konM4ecTBO TECTUPOBAHUS WU IJIAHUPOBAHMS U3MEHEHHHM HE MOXKET
U3MEHHTbH 3TOTO.

W, noxxanyii, camoe Ba)KHOE M3 BCEr0 — Jla’Ke €CJIM Obl BbIIIECKAa3aHHOE
OBLJIO HEBEPHBIM — HM3MEHSAIOTCS CaMH MHBECTOPHI. [laH, KOTOPHI MOAXOAUT
CErojiHs, HE TOAUTCS 3aBTpa. BuepalliHue 1eH CeroiHs CTaHOBATCS HUYETO HE
3HavanuMu. CerogHsIIHUE IUIaHbl 3aBTpa CTAHOBATCSA IIyMOM. l3meHsercs
BO3pAcCT; U3MEHSIOTCA J10XO/Ibl; U3MEHSIOTCS OTPEOHOCTH U kenanud. [lnan, Ha
KOTOPBIM MOYXHO TOJOKUTHCA CErOJIHSA, 3aBTpa CTaHOBUTCS Bparom. M naxe
€CJIM MHBECTOP MOXXET COXPAHATh MOCTOSHCTBO, MPOUCXOJSAT OTHOCUTEIbHBIC
U3MEHEHMsI; DKOHOMHKA pa3BUBACTCA W HU3MEHSET OKPYXKAIONIYI0 cpefay, B
KOTOpPOl HMHBECTOP JKHUBET, paboTaeT, U B KOTOpYyl HHBecTupyer. Hukakas
cUCTEeMa, MPOrpaMMa WJIM WHBECTULMOHHBIN IUIaH HE MOTYT BBDKHUTH B ITOM
MoOpe nepeMeH. DTO CIPaBEIMBO BHE 3aBUCUMOCTH OT TOI'0, HACKOJIBKO XOPOLIO
NpOAYyMaHHOW WM aJanTHUBHOW OHa sBisgerca. bapon Pormmnba yTBepknan,
4TO IpocTeias cuctema, "CloXKHbIN IpoLEeHT", Obljla BOCBMBIM 4YAOM CBETa, U
3aTeM yKas3blBaJl, UTO AK€ Ha 3TOT MOAXOJ Helb3s mojararbcs. BMmemmBarorcs
HaJIOTH; pywmarcs OaHKH; KOH(QUCKYETCS KalluTajl; TMPOUCXOIUT BOMHBI
MEHSIOTCSl MPABUTENbCTBA; HAJBUTAECTCS TIOpbMa; BO3pa)kaeT IyOJIMKa;
nosBIseTCS couuanusM... He ciydaiiHo exerojgHble TaOMUIBI caMbIX OOraThIX
JIOAEM MHpa COCTaBJIAIOTCS TJaBHBIM 00pa3oM M3 TeX, KTO CHeNald CBOU
COCTOSIHMSI, @ HE YHACJIEOBaJId MX — CO3JaTh OOraTCTBO ropaszio Jjerye, 4em
COXPaHUTB €TO0.

CyTb 311€Ch HE B TOM, YTO MBI HE UMEEM HaJEXK]Ibl; IPOCTO MOCTOSHHBIN

COBET HE SBISETCA JKU3HECTIOCOOHOW anbrepHaTHBON. JKu3HECTTOCOOHBIM
ABJISIETCSI TUCKPETHBIN COBET — HWIACHTU(PHUKAIMSA OTAEIbHBIX BO3ZMOXKHOCTEH C
HaWIY4YIIMMHU XapaKTepUCTUKAMH pUCKA-
BO3HAarpaXXJICHNUs, KOTOPHIE MOYKHO MCHOJb30BaTb. OJTH  JUCKPETHBIE
BO3MOXHOCTH MO>XHO BCTpPauBaTh B MOJXOJbI, KOTOPHIE CO BPEMEHEM MOTYT
WU3MEHATBCS ISl JTOCTHOKEHMSI YbMX-TO Ieneil. MIMEeHHO 3ToMy NOCBSLIAETCs
JaHHAsl KHUTA.

MHorue ar0au OXUJA0T, YTO JEHTHl boimnnHmkepa camu no cebe wid,
BO3MOXHO, JaX€ C HCIOJIb30BAHUEM HWHJMKATOPOB MOTYT M OyAyT JaBaTh
HEIPEPBIBHBI COBET O TOM, 4YTO Jenarb. OHM OTKpBIBAIOT rpauK M IOCHE
OBICTPOrO0 IMPOCMOTPA COCPEAOTOUYMBAIOTCS Ha MPAaBOM €ro CTOPOHE — TIIe
HaXOJATCSl CaMbl€ CBEXXHE LIEHOBBIE 0apbl — U MBITAIOTCS PELIUTh, YTO J1€JIaTh.
Ecnu nmeet MecTo noaxonsias packiajgka, UX IIaHChl XOPOILHU, €CIIH HET, TO UX
IIaHChI B JyYIIEM cily4yae He OoJblle, YeM CilydailHble, a, BO3SMOXKHO, U XYXKe€,
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MOCKOJBKY B JIEJI0O BMEIIMBAIOTCS HSMOLUU. OTO HENPABUIBHBIN MOAXO],
KOTOPBIH, B KOHEYHOM CYETE, MPUBOAUT K MpodiieMam.

PabGotaer ke wuaeHTU(UKAIMSA OTACIbHBIX BO3MOXKHOCTEH ¢ 0Oosee
BBICOKMMH XapaKTEPUCTUKAMU PHUCKa-BO3HArpaxjaeHus. OHU MOTYT HOSIBIASTHCS
4acTO, HECKOJbKO pa3 B TOAYy MJs KOHKPETHOM akIuu, WIW COBCEM HE
nosiBNAThHCS. Hama paGoTa cocTOUT B TOM, YTOOBI HAWTU 3TU (PUTYPHI, KOT/1a OHU
MOSIBJIAFOTCS, U BOCIIOJIB30BAThCSl UMU. DTO O3HAYAaeT MPOCEUBAHUE B MOUCKAX
TaKOM BO3MOXHOCTH ILIEJIOTO psija akiuii, GoHAOB, HHIAEKCOB U T.J1. Hepenko
YEJIOBEK MOKET B3TJIIHYTh Ha IpaduK U YBUJIETh, UTO SICHO, UTO eMy Jenath. Ho
0oJee yacTo Takol SICHOCTU HEeT. MBI JOJIKHBI BECTU ce0sl KaK 30JI0TOMCKATEb,
IPOMBIBAIOIIUNA 30JI0TO. ITO HE 03HAYAET HEMPEPHIBHO MBITh BHE 3aBUCUMOCTHU
OT TOT0, €CTh TaM 30JI0TO WJIM HET. DTO 03HAYAET MOUCK MOJIXOSIIEr0 MOMEHTA
U MECTa U 3aTeM NEepexo]l K padore.

C Tem, uTOOBI MOMOYHL BaM HAWTU TaKUE€ BO3MOXKHOCTH, MBI CO3J1aliv
BeOcaiitr  http:// www.BollingeronBollingerBands.com. Tam Bac Iyt
€KEeTHEBHbBIC CIMUCKU aKIIMK, KOTOPhIE COOTBETCTBYIOT TPEOOBAHUAM KaXKJIOTO M3
METOJOB, TPEACTABICHHBIX B OTOM KHHUIe. OTH CIHUCKH YyXKe ObUIU
OTGUIBTPOBAHBI M3 OrPOMHON BCEJCHHOW akmuil. Eciu Bel mpenmouynTaere
OCYIIECTBIJISITh CBOE COOCTBEHHOE (DUIBTPOBaHWE, TO Ha calTe ecTh (PUIbTP
aKIMi, KOTOPBIA TO3BOJUT BaM OT(WIHTPOBBIBATH BO3MOXKHOCTH, HUCXOAS W3
JOOBIX KPUTEPHUEB, COJIEPIKAIIMUXCS B TON KHUTE.

Ora kHura ¢okycupyercs Ha UACHTU(PUKAIMK BO3MOXKHOCTEH C
UCITOJIb30BAHUEM JIEHT BOJTMHKEpa U MHAUKATOPOB. DTAa KHUIa MPEAJIaracT He
naHaie, a Habop MHCTPYMEHTOB M TEXHWYECKHMX mpuemMoB. OHAa TOBOPUT
cioBamMu u3 Okkie3uacra: "BceMy cBoe Bpemsi, U | Bpemsi BCAKOW BEIIM MOJ
HeOboM". To ke OTHOCHTCS M K 1 MHBECTUPOBAHMIO. OTH WHCTPYMEHTHI U
TEXHUYECKUE TIPUEMBI UMEIOT CBOE BpEMs M HCHOJIb30BaHue. Ipu octopoxHOM
U IPOJIyMaHHOM MPUMEHEHUU 3TU MHCTPYMEHTBHI MOT'YT IOMOYb BaM JOCTHYb
BAIIMX LIEJIEH, [0 KpalHEW Mepe, B TOM CTEIIEHU, B KOTOPOU OHU JIOCTUKHUMBI.

KJIFOYEBBIE MOMEHTbI

IlocTossHHBIH cOBET He padoTaer.

o JlenTsl Bo/utnHIKepa MOTYT MOMOYDb HAWTH PACKJIAJAKHU C XOPOLIUMU
XapaKkTepUCTHKAMH PHCKA-BO3HArPaKIeHHsI.

e MHIMKATOPBI MOT'YT MIOMOYb.

e Texnnueckuii 1 QyHAAMEHTAJbHBIA AHAJIM3 MOI'YT COYETATHCH K Balllell BbIToje.


http://
http://www.bollingeronbollingerbands.com/
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I'IABA 5
BYAbBTE CAMU CEBE XO34NHOM

B »>TON KHHre mnpeacTaBIEeHO MHOIO Pa3jIMYHBIX KOHLIENIMM U JaeTcs
MHOT0 MpaBui. BBOAATCS BpEMEHHBIE CTPYKTYPbl, PEKOMEHAYIOTCS UHAUKATOPbI
u o0cyXkaarTcs TOAXOJAbl. B HEKOTOpBIX MecTaX pPEKOMEHIAIMH HOCST
COBEpIICHHO cHenuuUecKkuid XapakTep, a B JPYyrUX OHHU TNpeIHAMEPEHHO
pacribiBYaThl. Bce OHM MMEIOT OJIHY OOIIYI0 YEPTY: €CJIHU Bbl XOTUTE JTOOUTHCS
ycrexa, Bbl JIOJDKHBI TOJ100paTh cebe TO, 4YTO BaM HPABUTCSI.

OnuH WMHBECTOP CMOJKET BBITEPIETH JHUIb OYCHb HEOOJIBIINE YOBITKH,
Opekae 4YeM BBIMIET, B TO BpeMsl Kak JApyrod OyJeT 3Ha4YUTeNbHO Oosee
BBIHOCJIMBBIM ~ OTHOCUTEIIBHO KPATKOCPOYHOM BOJATWIBHOCTH, MPECIEeaAys
CpEHECPOUYHbIE U JIOJATOCPOYHBIE BBHITOJAbl. B Hacrodiiee Bpemsa Cpeau
WHBECTOPOB MOMEHTYMa MOJIHO MpaBU :0, MPEJIararoliee BBIXOAUTb, €CIU
oCTUTaeTcsl YOBITOK B pasMmepe 7 winu 8%. Huuto He Moxker ObITH Ooliee
a0CypJHBIM, KOO WHBECTOPHI JIOJKHBI CaMH JIJIsi Ce0s1 ONpeeNsaTh JUCIUTUIUHY,
KOTOPOW MTOJKHBI CIENOBITh. B TO Bpemsi Kak I HEKOTOPBIX HWHBECTOPOB
NpaBWJIO &-TIPOLIEHTHOTO CTOM-JIOCCAa MOXKET padoTaTh XOPOIIO, OH MOMKET
COBEPIIEHHO HE AaBaTh AeNaTh JCHbIU APYTUM WIH JAXE 3aCTaBIIATh UX TEPSTh
neHsru. He cyiiecTByeT HEpyMIMMBIX NMPaBWiI, KOTOpbIE pabOTarOT JUIsl BCETO
MIMPOKOT0 AUANa30Ha HHBECTOPOB.

Bot nBa mpumepa, KOTOpble JEMOHCTPUPYIOT, KAK HMHBECTOPBI U3MEHSIOT
CYILIECTBYIOIIME PAMKH ISl TOTO, YTOOBI MOJOTHATH UX K CBOUM
notpeOHocTAM: CO3TaHHBII ~ MHOIO CallT, AaHAIN3UPYIOIINN aKIMu,
www.EquityTrader.com, mnpeiacTaBiIsieT PEHTUHTH MPOU3BOIUTCIBHOCTH U
MOTeHIUAIA. PEUTUHTY TPOU3BOAUTEIIBHOCTH SBJISIOTCS MEPAMHU UCTOPUYECKOMN
POU3BOJUTEIBLHOCTH, B3BEIIEHHBIMU C MTOMPABKON HA PUCK, TOAXOASAIIUMU J1JIs
CPEIHECPOYHOTO MPOTHO3WPOBAHMUS HAa OCHOBE JHEBHBIX IpadukoB. PedTuHrn
MOTEHIIMANA W3BJICKAOTCA M3 MOJEICH HEYETKOW JIOTMKH, UCIOJB3YIOMNX KaK
TEXHUYECKHE, TaKk U (pyHIaMeHTaJdbHBIE MpaBWJIa U MO CBOEH mpupojne Ooiee
KPAaTKOCPOYHbI — CKOpPEE 3TO HMHCTPYMEHTBHI TPEUIEPOB, a HE HHBECTOPOB.
OTKJIMKKM OT MOJb30BaTEIEH MMO3BOJISIIOT MPEANON0KUTh, YTO OHU HINYT H
HAXOJsT cpenu pa3nuunbix nHCTpymMeHToB EquityTrader (ET) to, uto um Hamo,
B HEKOTOPBIX CJydasx co4yeTas O3TH MHCTPYMEHTBI C UEIbK CO3/aHUsA
YHUKQJIBHBIX MOAXOA0B K ucnoyib3oBanuto ET nns u3Bneuenuss npuObuiu. ITO
COBEPILICHHO NPAaBWJIbHAS UJIES.

Futures Truth m apyrue momoOHBIE OpraHW3aluu TECTUPYIOT U OMHCHIBAIOT
MpPUOBUTPHOCTh U XapPaKTEPUCTHKA MHOTHUX TOPTOBBIX CHCTEM, IMpeJIaraeMbIX
U1 ipoAaku myonuke. [lonp30BaTenu, MOKYMAONIUE 3T CUCTEMBI, Yallle BCEro
HaXOJAT, YTO UX PE3YyJIbTAThl OTIWYAKOTCS OT TOTO, YTO OHM OXHWJAJIA, UHOTAA
BEChMA 3HAYUTEIBbHO. JTO WILIKOCTPUPYET CTapbeli Tprousm. Hayuwm mroxuny
WHBECTOPOB OJTHOW TOPrOBOM CUCTEME, M KOIJla OHM BEPHYTCS YEPE3 TOJl, BbI
HaleTe I0KUHY cUCTEM. 110 pa3nuyHbIM NpUYMHAM ITOJIb30BATEIIN U3MEHSIT —
BO3MOJKHO, CYIIECTBEHHO — CHUCTEMY, YTOOBI MOJOTHATH €€ IMOJi COOCTBEHHBIE



http://www.equitytrader.com/
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HYXJbl. TakuMm 00pa3oM, NpaKTHYECKass MOXKHO IIMPOKO PACIPOCTPAHATH
moOyro cucremy 0e3 ocoboro omaceHusi, 4ro €€ 3(P(PEKTUBHOCTb OKAXKETCS
pa36aBICHHOM.

Jlist Toro, 4ToOBl JOOUTHCA ycreXa, HHBECTOPbI JOJIKHbBI YUUTHCS TyMaTh
CaMOCTOSATEJIbHO. DTO MCTUHHO, MOTOMY 4YTO OHHU SBISIIOTCS YHHUKAJIbHBIMU
WHIUBUIYYMaMH C Pa3IUYHBIMU LEISIMU U PA3IUYHBIMU KPUTEPUSIMU pHUCKA-
BO3HarpaxJeHus. HWHBeCTOpbl  JOMKHBI  COCTaBJISATh  MHBECTULIMOHHBIE
MIPOrpaMMBbl, KOTOPbIE HE TOJBKO SBISIIOTCA MPUOBLILHBIMHU, HO U KOTOPHIE OHU
CMOTYT BBINOJIHATh. Hukakas cuctema — Kakoi Obl MpUOBUILHONW OHA HE ObLia
— He OyJeT 3a HUX paboTaTh, €CJIM OHU HE MOTYT €H clieoBaTh. MBICIIb O TOM,
YTO TOJIbKO MHAMBUAYAJIbHBIM MOAXO0J MMEET XOTh KAaKOW-TO pealibHbIM IIaHC
ycnexa, OJM3ka K YHUBEpPCAJIbHOM HMCTUHE WHBECTUPOBAHUS  HACTOJIBKO,
HACKOJIbKO 3TO BO3MOXKHO.

Kitouamu sIBIISIFOTCSL HE3aBUCUMOCTH M HE3aBUCHUMOE MblluieHHe. OuyeHb
yI0OHO UATH BMECTE C TOJMOW U JIeJaTh TO K€, YTO JENaloT APyrue — WM TO,
YTO OHU FOBOPST BaM Jienath. OIHAKO 3TO Jopora, YperaTas 6enoil. Baymaiitech
B ctuxoTBOopeHue Pobepra ®pocra "JIpyras nopora".

B ocennem znecy, Ha pazguike 0opoe,
Cmosn 51, 3a0yMaguuch, y NOBOPOMA;
Ilymu 6vin0 08a, u mup 6bL1 WUPOK,
Oonaxko s pazo08oumspcs He Moe,

U naoo 6wi10 pewamscs Ha 4mo-mo

A evlOpan oopoey, umo enpaso eena
U, nosepnys, nponaoana 6 waujobe.
Hexoorcenen, umo au, oxa oviia

U 6onvuwe, xazanocoy mue, 3apocia;
A enpouem, 3apocuumu oviu ode.

U obe manunu, paoys enas

Cyxoti ocenmu3Hor TUCMBEblL Cbln)Yell.
pyeyio ocmasun s npo 3anac,

Xoms u dozaoviéaics 6 mom uac,

Ymo 6ps0 1u 6epHymbcs 8vinadem cyuail.

Ewe s 6cnomnio kocoa-Hubyow
Hanexoe smo ympo necnoe:

Beow Ov11 u Opyeoti npedo muoro nymo,
Ho s pewun nanpaso ceéeprnymo —

U smo pewuno eéce ocmanvroe. *

[lo Bamemy nyTH, CO3JaHHOMY, MOAJAEPKMUBAEMOMY M IPOWJICHHOMY BaMH
CaMUM, MPOUAYT HEMHOTHE, MTOTOMY YTO 3TO OyAET Balll U TOJIBKO Balll MyTh;
HUKTO OOJIBIIIE HE CMOKET MJITU 10 HEMY, TaK e, KaK Bbl HE CMOXKETE YCIICIITHO
MPOUTH Uy UM IyTeM. Bbl HE pazaensere ux B3IJIAA0B, UX YyBCTBUTEIBHOCTH,
ux 3a00T, a OHM HE pa3ACJISIOT BalluX. B MHBECTUPOBAHUU HE CYIIECTBYET
unoro Casaroro ['paansi, KpoMe TOro, KOTOPHIi BbI c/iesIaeTe il ce0sl caMu.
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KJIIOYEBBIE MOMEHTBI

dymaiite camu 3a ce0s.

3HajiTe CBOIO IEPEHOCHMOCTh PHCKA.
3HajiTe CBOM LIeJIH.

CaenyiiTe cBOMM COOCTBEHHBIM IIyTeM.
CoOJuronaiiTe TUCHUILINHY.

YACTD I I

OCHOBbI

B Yactu Il wuznararorcs ocHOBBI JieHT bommunmxepa. B I'maBax 6, 7 u 8
UCCIIENYETCSl HCTOPUS TOPrOBBIX JIEHT W KOHBEPTOB, IIOCTPOCHHUE JICHT
boummHKepa 1 MHAMKATOPHI, co3aBacMble Ha X ocHoBe. Hakonen, B I I'maBe
9 paccmaTpuBaeTcs CTaTUCTHKA IS TeX, KTO HHTepecyeTcs "OoroM wu3
MaIlIuHEI".
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I'IABA 6
NCTOPUA

Hctopuss TOpProBBIX JIEHT, KOHBEPTOB, KAaHAIOB W T.J. JUIMHHA U
MHTEpECHa. 37IeCh OXBATBIBAIOTCA TOJNBKO camble O0ImMe Mecta — B
JIOCTATOYHOW CTEMeHW, 4YTOObl JaTh BaM oOOIee TpEeACTaBICHHE O
MPOUCXOKIECHUH ITOTO pEMeCIia U OlIyIIeHne mepcnekTuBbl. | [loxanyi, mydiie
BCEro HauaTh ¢ omnpenaeneHuid. Toproseie JieHTHl (trading bands) nmpencraBisioT
coOO¥ JICHTBI, MOCTPOCHHBIC BBIINIE M HUXE HEKOTOPOW MEphl IEHTPaTbHOU
TEHACHIIMM — HAMpPUMEpP, CKOJB3SIIas CPeaHss, CMCIICHHAs BBEPX M BHHU3 Ha
OTIpe/ICTICHHYIO MPOLIEHTHYIO BENWYUHY. JICHTHI HEe 00s3aTEIbHO JTOJDKHBI OBITH
CUMMETPUYHBIMH, HO OHH 00S3aTEIbHO OTHOCATCS K KaKOH-TO IICHTPaIbHOM
touke. KouBepthl (envelopes) cTposSTCSs BOKPYr CTPYKTYpPhl IICHBI BBIIIIC
CKOJIB3SIICH CpPeTHeH MaKCUMYMOB W HHJKE CKOJIB3SIICH CpeaHell MHHHUMYMOB,
HanpuMmep. KoHBepThl MOTyT OBITH CHMMETPUYHBIMH, HO Oo0Jee 4YacTo OHH
ACUMMETPUYHBI U HE OTHOCATCS K ILEeHTpaidbHOW Touke. Kananbl (channels)
IPEJICTABISIOT COO0W MapalyiesibHbIe JIMHUH, POYEPUCHHBIC BOKPYT IIEH TaKUM
0o0pa3oM, 4TO KaHaJIbl KacaloTCs IEHOBOM CTPYKTYPHI B €€ KIFOUEBBIX TOUKAX.

Camoe paHHee yOMHUHaHHE, KOTOPOE Mbl HAIIM, UCXOIUT OT Yumidpuaa
Jleny (Wilfrid LeDoux), kotopsiii B 1960 rony 3amateHToBan rpaduk JTBOMHON
muauu (Twin-Line Chart, Pucynok 6.1). 3ToT mpocToii, HO 3J€TaHTHBIN MOAXO0
3aKJIIOYANIC B COCIMHEHUM MECSYHBIX MaKCUMYMOB YEpHON JMHUEH, a
MECSYHBIX MUHUMYMOB KpPacCHOM JIMHHUEH. [[aBajoch HECKOJIBKO IMPABHII, CAMOE
SCHOE M3 KOTOPBIX NMPHU3BIBAJIO MPOJaBaTh, KOTJAa KpacHas JTUHUS (MECSYHbIC
MUHUMYMBI) OKa3blBajach BBIIIE MPOBaja, CIACIAHHOTO YEPHOM JIMHUEH
(MecsyHBIE MAKCHUMYMBI), Ha JIBa MyHKTa. Mmes 9Toil TeXHUKH 3aKiI0vaiach B
TOM, 4YTOOBI BBIIECTUTH QUTYPH TpadUKOB, MPUBOAMBIINE K OOJIBIINM
KoJeOaHMsIM, YTOOBI TOMOYbh MAaKCHUMAJIBHO 3(P(EKTHBHO BBHIOMPATH BpEMs IS
orepanuii ¢ JaHHOW IEHHOW Oymaroil. Mpl HE TECTHpPOBAIU 3Ty TEXHHUKY, HO
MIPUMEPHI, KOTOPhIE MBI BUJEIH, MO3BOJSIOT MPEANON0KUTh, 9YTO OHA paboTaeT
3aMedaTesbHO.

M-p Jlenya Hauan cBou onepauuu B 1918 roay, Ho B 1921 Obu1 pazopen, u
9TO HECYACTIMBOE COOBITHE IMOATOJKHYJIO €ro K wuccienoBaHusM. llepswie
M300pETeHHBIE UM HHCTPYMEHTHI, MpuOnmm3uTensHo B 1930 roay, Obutn rpaduku
ROBOT, wnasBannsie nerektorpadamu (Detectographs), koTopsie Takxke
boKycHpOBaIUCh HA MAKCUMYyMax OTHOCUTEILHO MUHUMYMOB U HA00OPOT, XOTS
TEXHUKY 3TOTO MBI TaK U HE CMOTJH PacKpbiTh. K coXaneHWIo, MbI TakkKe HE
MOXEM pPacKpBITh TOYHOE BpEeMs, KOTJla OH HadaJl HCIOJIh30BaTh KaHAIIBI.
JlocTaTOuHO CKa3aTbh, YTO ATO JIOHKHO OBLIO MPOM30UTH paHbllle MyOIUKALIUU
Twin-Line Chart B 1960 roay.

Hcnonp3oBanue Jlegya wmecsyHbIX TpadUKOB COBEPIICHHO IMOPA3UTEIBHO.
OdeBHIHO, ATO YKa3bIBa€T Ha MOJTOCPOUYHYIO OpPHEHTAINIO, KoTopas Oonee
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IpeBajIrpoBaja B €ro JHU. B To BpeMs TepMUHBI EpeKYIIIEHHOCTH (overbought)
u nepenpofgaHHocTh  (oversold) HCMONB30BaIUCh  UCKIIOYUTENBHO IS
0003HayYeHUs1 AOJITOCPOUYHBIX MEPEIOMHBIX BEPLIIMH M OCHOBAaHUM, T.€. TaKUX
COOBITHI, KOTOpbIE MOXXHO OBUIO HaOJIOAaTh OTYETIMBO HA MECAYHBIX
rpadukax. 9T0 0COOEHHO UHTEPECHO B CBETE IIMPOKOTO HCIOJIB30BAHUS ITHUX
TEPMUHOB CETOAHS Il MPUMEHEHHUS K KpaTdalllluM BO3MOKHBIM BPEMEHHBIM
CTpyKTypam. BoucTuHy, pbIHKH pa3BUBaIOTCS.

IIpumepHO B TO ke Bpewms, Korna Jlemya moiydusn aBTOpCKHE IpaBa Ha CBOO
texHuky Twin-Line, Yectep V. Kentnep (Chester W. Keltner) HamekHyn Ha
rpsaayiee, onyoarkoBaB npaBuiio 10-gHeBHON ckonb3smen cpeaneit (Ten-Day
Moving Average Rule) B cBoeil Beieameit B 1960 rony xuure "Kak genatsb
JE€HbI'M Ha pbhIHKax OoupskeBbix ToBapoB" (How to Make Money in Commodities,
cM. Pucynok 6.2). KentHep Hauan ¢ pacuera TUNUYHOW TMEHBI - CKJIAJbIBas
MaKkCHMyM, MUHUMYM M 3aKPbITHE 3a JAHHBIA IEPUOM U Jes CyMMY Ha TpPH.’
3atem oH Opan 10-THEBHYIO CKOJB3SIIYIO CPEHIOK TUITUYHOMN 1IEHBI U HAHOCHUJT

JFMAMTASONTER B AMITASONINT MAMIJ ASONDIF M AMIEASORDIRMAMITASCNIDEFMAMILAS -
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Pucynok 6.1 I'pa¢gux nBoiinoii smann Twin-Line Chart, panauii npumMep TOProsbix
KOHBEpPTOB.
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(Ucmounux: The Encyclopedia of Stock Market Techniques, New Rochelle, N. Y.: Investors
Intelligence, 1985.)

ee Ha rpaduk, ganee paccuuTbiBai 10-IHEBHYIO CPEAHIOI JHEBHOTO JUAIa30Ha
(MakcUMyM-MUHUMYM). B HEUCXOASIIMX TPEHJaX OH pacCUUTHIBA U HAHOCHJI Ha
rpaguk nuHUIO, paBHYIO 10-IHEBHON cpeaHell TUOWYHOW LEeHbl IIoc 10-
JTHEBHYIO CPEIHIOI0 JTMana3oHa. JDTOo ObUIa JUHUS MOKYNKH, T.€. JIMHUA, TJE BbI
MOKPBIBAJIM CBOM KOPOTKHE MO3ULMHM M OTKPBIBAJIM JJIMHHBIE (pa3BOpayuBast
CBOIO TMO3MIIMI0 C KOPOTKOW Ha JUIMHHYI0). B BoCXOASIIMX TpeHAaX CpeIHss
JHEBHOI'O JMAaNa30Ha BBIUMTAIACH U3 CPEJHEN TUIIMYHOM LIEHBI, B PE3yJIbTATE
nosyyanach JuHHs npojaxu. Korga neHa majana HUKE JIMHUM MPOJAXKH, BBI
3aKpbIBAJIM BCE JJIMHHBIE TIO3UIMHU U MPOJABAIM KOPOTKO (pa3BopauuBasi Bally
MO3ULHUIO C JUIMHHOM Ha KopoTKyo). CymectBo ¢hopmyn KenarHepa nmpuBoauTcs
B Ta6n1x1ue 6 1

‘ TEN-DAY
. MOVING AVERAGE
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i
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Pucynok 6.2 Jlunun noxkynku u npoaaxxu Kearnepa
LleHbI MOKYNKH H MPOIAKH MOTYT COCMHATHLCS, 00pa3ys JIEHTHI.
(Ucmounuk: How to Make Money in Commodities by Chester W. Keltner, Kansas City, Mo.:
The Keltner Statistical Service, 1960.)

Taouauna 6.1 ®opmy.inl JeHt KeaTnepa

Jlunus mokynku Kearnepa:
10-nHEeBHAS CKOJIB3SIIIAS CPETHSS TUITUYHOM 1IeHbI + 10-THEeBHAs CKOJIB3SIIAs CPEIHSS
(MaKCUMyM-MHHUMYM )

Jlunus npoaaxu Kearnepa:
10-mHEeBHAS CKOJIB3SIIIAS CPEIHSS THITMYHOM 1eHbl — 10-THEBHAS CKOJIB3SIIIAs
cpenHsist (MaKCUMyM-MUHHUMYM )

Texnnueckue npueMsl KentHepa nmenu cienyroulee 3HaueHue:

Bo-niepBBIX, HMCHONB30BaHUE TUMHUYHON II€HBI OBLIO PAIMOHAIHHBIM.
Tunuunas 1eHa maeT Jiydilee OUlyIIeHWe TOW IIEHBI, T/ OOBIYHO MPOUCXOIUT
OompIIas YacTh TOPTOB, YEM I3TO JejiaeT OoJjiee 9YacTo HWCTOJb3yemas IeHa
3aKpBITUS WIHA TOCIEOHsS LeHAa. Bkiroyas LEeHy OTKpBITHS, TUINMYHAsA LIEHa
TaKX€ OTYACTH YYWUTHIBAET aKTUBHOCTb, MMEBIIYKD MECTO MEXIY CECCHSIMH.
DTO 0COOEHHO TIOJIe3HO Ha CEeTOJHAIIHUX PBhIHKAX, /€ KOTUPOBKA, KOTOPYIO
Bbl IIOJIy4aeTe, MOXET M HE OXBATbIBAaTh BCK 3HAYUTEIBHYIO TOPTOBYIO
JNEATENBHOCTh B TEUYEHUE ATOro mnepuoaa. Hampumep, KOTHpPOBKA IO aKUUH
NYSE o06puHo oTpakaeT ceccutro NYSE u MoXeT BKIHOYATh, @ MOXET U HE
BKJIIOYATh, TOPTM BHEOMP)KEBBIE WJIM IMOCIE 3aKpbiTus Oupxku. Kpome Toro,
BAXKHAS ICSITEILHOCTh MMEET MECTO 3a pyOekoM, KOTOpass  MOMXKET
HAKJIaJbIBaThCA, & MOXKET M HE HAKIAQAbIBaTbCSI HA OCHOBHYK CECCHIO,
OXBAaYEHHYIO Balllei KOTUPOBKOM. J[JIsI MPOCTOTHI U SICHOCTH B 3TOM KHUTE MBI
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OyZieM HCNOJIb30BaTh UEHY 3aKPbITUS, HO Mbl OOYXJ1aeM Bac HMCHOJIb30BATh B
BAIlIMX ONEpalUIX THIINYHYIO LICHY.

Bo-BTOphIX, wucnons3oBanue KenaTHepom [IHEBHOro auMama3zoHa I
OIIPEACIICHUS VHTEpBaJa MEXKIY cpenHen u JIEHTOU CTaJo
MPEBECTHUKOM TMPUHATHIX TO3JIHEE OoJiee aJanTHUBHBIX METONOB. J[HEeBHOI
JMAIa30H TakK€ BCTPAUBAET aCIEKT BOJATUJIBHOCTH B IPOLECC, YTO, KAK MBI
IyMaeM, KpUTHYECKH BAKHO VIS yCIeXa.

B-TpeTpux, eciim ¥ JUMHUI0O TOKYNKHA, W JUHUIO MNPOJAXKU HOCTPOUTH
OJIHOBPEMEHHO U HETIPEPBIBHO, a HE Kak 3TO ObUI0 Yy KenTHepa Ha ero ceTke, Win
MOOYEPEIHO, BbI OJYUYHUTE TO, YTO MOXKHO OBLIIO ObI HA3BAaTh MEPBBIM MPUMEPOM
ToproBoi JieHThl (PucyHok 6.3) B TOM cCMBbIC/Ie, B KOTOpPOM OHa TMOJy4HJa
pacrpoCTpaHEHUE MTO3/THEE.

B 1960-e rogst Puuapn Jlonuunan (Richard Donchian) mpumenun npoctoit,
HO DOJIETAHTHBIM TOJXOJ, TMO3BOJSBIIMKA PBIHKY YCTaHABIMBAaTh CBOWU
COOCTBEHHBI TOProBbIii KOHBEPT uepe3 NPUMEHEHHE €ro MpaBujia YeThIpex
HeJelnb. OJTa KOHUENuMus - cama mnpoctora. [loKynka ocyliecTBIsAIaCh,
KOr/la TPEBBIAJICS YETBIPEXHEAETbHBIM MAaKCUMYM, a Npojaxa - Korjaa
npoOUBaJICST  YETBIPEXHENENbHBIH  MHHUMYM. B mocnemyromux TtecTtax
KOMIIBIOTEPU3UPOBAHHBIX TOPIOBBIX CHUCTEM 3TO MPABWIIO OBLJIO BBIOPAHO Kak
Jydlllee W3 MHOXECTBa MPOTECTUPOBAHHBIX Dunn & Hargitt,
rIyOOKOyBakaeMod  (upMoil  TOTO  BpEeMEHH, 3aHUMABIIICHCS TOPTOBICH U
aHaIM30M OMPKEBBIX TOBAPOB.
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Pucynok 6.3 Kanaa Kearnepa6 IBM, 150 gueii. Jinnnn noxynku u npoaasxku Kearnepa
coyeTanucb0 GpopMHUPYs TOProBbie JEHTHI.

YeTpIpexHEAETbHOE MPABUIIO BCKOpPE IMPEBPATUIOCHh B KOHBEPTHI, KOrAa
CTaJli YEPTUTCA JUHUM, PABHBIE CAMOMY BBICOKOMY MAKCHUMYyMY 3a MOCJIEIHUE
YEThIPE HENEIU U CAMOMY HU3KOMY MHUHUMYMY 32 IOCJIEIHHUE YETHIPE HEAEIU.
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Ora KOHLENLMS YCTAaHOBJIEHUA BEPXHEro Mpelenaa Ha M-MEePUOJIUYHOM
MakKCUMyM€ U HIKHEro Impelaeia Ha J -NEePUOJUYHOM MHUHHUMYME YacToO
HasbIiBaeTcs ceroyins kanaiaoMm JJonumana (Donchian Channel, Pucynoxk 6.4). Ilo
CIlyXaM, 3Ta KOHLEMLHS HAaXOJUTCA B LIEHTPE OJHOTO M3 Hauboliee YCIEIIHBIX
TOPrOBBIX MOJXOJO0B, IIMPOKO PACHPOCTPAHEHHBIX CETOJHS M MPUMEHSEMbIX
"yepemamkamu".?

B 1966 rony BeixoguBmMii moj penakuumend JxepanbauHbel Yaiic
(Geraldine Weiss) MHBECTULIMOHHBIA MH(OpPMALIMOHHBIN OrouieTeHb Investment
Quality Trends (IQT) mpencraBuwyi KOHBEPT HOBOI'O THIIA, TaK Ha3bIBa€MbIU
OllcHOYHBIM KOHBepT {valuation envelope, Pucynokx 6.5). HWcnons3ys
uctopuyeckue pganuwle, IQT mnpexacraBnsia mecsyHble TpaduKu, KOTOPHIE

BKITHOYAJIN JIMHUU TIICPCOLICHKU U HCJOOLICHKHU.
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Pucynok 6.4 Kanan Jlonunana6é IBM, 150.
ITO0 04eHb NMOMYJISOHbIN MOAX0/ y TPeiiiepoB OUpPKeBHIMU TOBAPAMHU.

Kak mb1 310 monumaem, IQT wucnonb3yeT mMakcUMaidbHYI0O M MHUHUMAJIbHYIO
JOXOAHOCTh, IOCTUTHYTBIE BO BPEMSI CTPATErMUYECKOr0 0a30BOro IMepuoja, Kak
ATaJOHBbI ISl MPOCIUPOBaHUsl OyAYyIIUX YPOBHEH MEPEOUEHKU U HETOOLICHKH,
HCXOAS W3 TEKYIIHX OUBUACHIOB. /[ akuuil ¢ pacTylIuMH IWUBUICHAAMHA 3TOT
KOHBEPT HAIIOMUHAET PACTYLIUU PYIIOP - KOHYC, KOTOPBIM PACIIUPSAETCS 110 MEPE
TOT0, KaK MPOXOJUT BpeMs. JTa Obuia paHHssA (opMa palMoOHATBHOTO aHAIU3a,
KOHIICIMH, KOTOPYIO Mbl ONPEACNIHIA KaK "MECTO HAJIOXKEHUS] TEXHUYECKOTO
aHanmu3a ¥ (pyHmameHTandpHOro aHanm3a". JleHCTBUTEIBbHO, MHCC Yailic Obuia
nioHepoM. B To BpemMss HeMHOrue HUH(POPMAIMOHHBIE  OKOJUIETCHU
NpeANpPUHUMANIA  CTPOTUM KOJIMYECTBEHHBIM MOAXOJ. ITO JOIKHO OBLIO
O3HayaTh OrPOMHYIO pabOTy B T€ JIHH JO TMOSABJICHUS U PaCIPOCTPAHEHUS
KOMIIBIOTEPOB.



AcademyFX.ru

Crnenytouiee BaxkHoe coObiTe mpousonuio B 1970 roay, koraga Jlx. M.
Xépcr (J. M. Hurst) omyOmukoBan kHury "Marus npuObuid B TalMUHTE
onepauuii ¢ ueHHeiMu Oymaramu" (The Profit Magic of Stock Transaction
Timing). XepcTt uHTEepecoBajicCs LUKIAMHU M HCHOJIb30BaNl "KPHUBOJUHEHHBIE
KaHAJIbl C MOCTOSIHHOW IIMPUHOU" 11l BBISIBICHUS LIMKIUYHBIX QUTYp Y aKIMil.
Ero noaxox 3axnrovancs B UCMOJNIB30BaHUN HECKOJIBKUX HAYEPUEHHBIX BPYUYHYIO
KOHBEpTOB (cM. PucyHok 6.6), KOTOpble OTHOCUIIUCH K Pa3IUYHbIM HUKIAYHBIM
KOMIIOHEHTaM ToBeAeHUs IeHbl. KOHBepThl MOMEIaIuch BHYTPU JIPYT JIpyra,
HEPEJKO CTAaHOBSACHh KOHIPYIHTHBIMM B B@KHBIX TOYKax pa3BopoTa. B koHie
CBOCl KHMIM OH JlaJl HECKOJbKO OOIIMX [MOJACKa30K TOro, Kak MOXHO
MEXaHU3UpoBaTh ATOT mporecc (cM. PucyHok 6.7), HO HOpUMEpHI,
Mpe/ICTaBIICHHbIE B TEKCTE, OBbLIU, TOX0KE, HAUEPUYEHBI BPYUHYIO.
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PucyHnok 6.5 OueHo4HbIi KOHBEPT, COYETAIOIINN (PYyHIAMEHTAJIbHbII
U TexHH4YecKkHii anaau3, Electronic Data Systems (EDS).
(Ucmounuxk: Investment Quality Trends, La Jolla, California.)
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PucyHok 6.6 9TH KOHBEepPThI HaYep4YeHbl BPYYHYIO.
(Ucmounux: The Profit Magic of Stock Transaction Timing by J. M. Hurst, 1970, reprinted by
Traders Press, Greenville, S.C.)
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Pucynok 6.7 IlokazaHbl HUKJIbI, HCI0JIL30BAHHBIE 1151 00J1erYeHsl MOCTPOEHU
KOHBEPTOB.
(Mcmounux: The Profit Magic of Stock Transaction Timing by J. M. Hurst, 1970, reprinted by
Traders Press, Greenville, S.C.)

Mpb1 momo3peBaeM, UYTO OSTH KOHLEMIUM HAXOJUJIUCh BHE BO3MOXHOCTEM
TEXHOJIOTUH, OBIBIIEH 0OIIENOCTYTHOM B TO Bpems. 3a MPOIIEIINEe C TeX MOp
rOJIbl MPEANPUHUMAIIMCH HEOHOKPATHBIE TOIBITKA CUCTEMATU3UPOBATH PabOTy
XépcTa, HO HaM HE U3BECTHO O KAaKMX-JIUMOO YCIEIIHBIX pe3yabraTax.”

3nech MyTh Pa3BUTHUS TOPTOBBIX JIGHT CTAHOBUTCSI HECKOJIBKO TYMaHHBIM U
TPYJIHO MpU3HATH YbM-IMOO0 3acIyru KOHKpeTHO. B cnenyromeit daze mntepec,
MOX0KE, PACIIUPHUICA M, KaXeTCs, HECKOJbKO aHAIUTUKOB paboTanu Haja
AQHAJIOTUYHBIMU HJESIMH B OAHO M TO >K€ BpeMs. [JaBHBIM TEXHUYECKUM
MIPUEMOM, TIPUMEHSBIIMMCS B 3TOH (haze, OBIJIO CMEIIEHNE CKOB3SIIEH CpenHei
napajjieIbHO BBEPX M BHU3, YTO 0OPA30BBIBAIO JEHTHI BOKPYT IeHbI (PrcyHOK
6.8). CmenieHre OOBIYHO MPOM3BOAMIOCH HA Psijl MyHKTOB WM TPOILIEHTOB OT
cpenneii. Barnsgaute, Hanpumep, Ha Tabnuiy 6.2. XEpPCT B CBOEH KHUTE SBHO
CKJIOHSUICST B TIOJIb3Y MCIIOB30BaHUS CKOJIB3SIIUX CPEIHUX, HO MBI TyMaeM, 4To
Ujesl CMEIICHUSI CPETHUX C TIOMOIIBI0 KAKUX-TO MEXaHUYECKUX CPEACTB MPHIILIA
mosgHee, BO3MOXXHO, B Hauaie 1970-x romos. HememieHHO cTalyd BUIHBI
MpoOIEeMBbI, CBA3aHHBIC C DTUM IOAXOJO0M. Bo-TiepBBIX, MUPHHA MOJDKHA ObLIa
OTIPEJICISITHCS IMIUPHUECKH B KKIOM OTIEIHLHOM ciiydae. Bo-BTOphIX, maxe
CIeNlaB 3TO, IHUPUHY HYXHO OBUIO C TEYCHHEM BPEMEHU KOPPEKTHUPOBATH.
Takum 00pa3om, XOTs MYyHKTOBBIC WM TPOIEHTHBIC JICHTHI JaBajlu Tpehaepam
MOJIC3HBIC OMPEJEICHUSI MAaKCUMYMOB HM MHUHHMYMOB, WX OBLJIO TpPYIHO
WCIIOJIB30BaTh, W TIOJB30BATENI0 MPUXOIWIOCH B 3HAYUTEIBHONW CTETICHU
MOJIaraThCsl HA JAOTAIKY.
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Pucynok 6.8 Akuusi ¢ npoueHTHBIMU KOHBepTamMu, Deere & Co., 200 gneii. IT0 cambie
paHHue u3 '""coBpeMeHHBbIX' JIEHT: NPOIeHTHbIE JIEHThI.

Tadauna 6.2 ®opmMyJibl NPOUEHTHBIX JIEHT VISl S-MIPOUEHTHBIX JIEHT
Bepxusis nenrta = 21-nHeBHas ckoyb3smias cpeanss * 1,05
Cpennsist nenta = 21-1HeBHas CKOJIB3AIIAs CPEAHSASA
Hwxnsis nenra = 21-nHeBHas ckoib3simas cpeanss /1,05

B nauane 1980-x romoB Yunesam [lImuar (William Schmidt) u3 Tiger Software
OITYOJIMKOBAJI KOMIBIOTEPU3UPOBAHHYIO CUCTEMY YEPHOTO SAIIUKA I TAMHUHTa
pBhIHKA T10]1 3arojoBkoM "besympeunsiii TaimuHT (hoHmoBOro phiHKa'" (Peerless
Stock Market Timing). Ona renepupoBaja CUTHAJIbl MHOTUX TUMNOB. OnuH u3
aCIIEKTOB CHCTEMBbI HCIOJIb30Bal MPOLEHTHbIE JIeHThl (PucyHok 6.9). Curnansl
MPOU3BOJUINCH MYTEM CPABHEHHUS IOBEACHUS HHAMKATOPOB C MOBEICHUEM
[IEHbl BHYTPHU IPOLEHTHBIX JICHT CKOJIB3sIIEeH cpenHerd. HexkoTtopble CUTHAIIBI
I phIHKA B LeJIOM  BrIodain uHAeke Jloy-JkoHca g akunuid
MPOMBIIIJIEHHBIX KOMIAHUW ¥ OCUMIUISITOPBI IIUPHUHBLS a HEKOTOPBIE CHUTHAJIBI
JUTSL aKIIH BKJTFOYAIIA OCIIMIUITOPEI 00beMa. JTa paboTa yKas3biBasia Ha OOIIyIO
TEHJCHLIMI0 K CHUCTEMAaTHU3allMd NPUHATHUS PEUIEHUH C HCIOJIb30BaHUEM
TEXHUYECKOTO aHaIU3a.

Jlo »TOro MOMEHTa BC€ MOJAXOAbl K JIEHTaM M KOHBEpPTaM ObUIH
cumMerpuaHbiMU. B Hagane 1980-x romoB Mapk Yaitkun (Marc Chaikin),
pabotas Bmecte ¢ bobom bporanom (Bob Brogan), co3ganu nepBbie MOJHOCTHIO
aganTuBHble JIeHTHl. [lomyuuBiime Ha3zBaHue "neHthl bomap" (0T coenuHeHHs
¢parmentoB umeH BOb 1 MARc), 310 ObUIM TOProBbi€ JIEHTHI, COACPKABIINE
85% 1oBeneHUs IICHBI 3a MOCJIEIHUM I'0Jl, KaK BbI MOXKETE BHIETH B TaOimIiie
6.3. BaXXHOCTb 3TOr0 JIOCTUXKEHUSI HE MOXKET ObITh MepeolieHeHa. B CHUIIbHBIX
BOCXOJISIIIINX TPEHAAX BEpXHsis JieHTa boMap OyneT cOOTBETCTBYIOIIUM 00pa3omM
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pacmmmpsATbCS, B TO BpeMs Kak HWXKHSIS JieHTa bomap ckumaeTcs.
BbICOKOTIOIBIKHBIE aKIIMKA UMEITH TUPOKHUE JICHTHI, B TO BPEMsI KaK CTaOMIIbHBIC
aKIIMA WMENIM Yy3KHE JIGHTBl. B HUCXOIAIUX TPEHIAX HIKHAS JICHTA
pacuupsiiack, a BepxHss cokpamanack (Pucynok 6.10). Takum 06pa3om, JTE€HTHI
bomMap HE TOIBKO paccTaBaIMCh C HJECH, YTO JICHTHI JOJDKHBI OBITH
CUMMETPUYHBIMHA, HO W Pa3BUBAIUCh C TEYCHHUEM BPEMEHH, YTOOBI
COOTBETCTBOBATH CTPYKTYPE IICHBI.

11500
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10000

] | T 1 L 1 1 L 1 1 1 1
200 3000 400 500 600 700 B0 S/00 1000 11/00 1200 1

Pucynok 6.9 Ilpombinuiennbiil uaaekc Joy-/:konca ¢ 21-qHeBHOI
CKOJIb3sI1Iel cpeHeil u 4-TIPOLeHTHBIMU JIeHTaMu. MHoOrue cucreMbl
PBHIHOYHOI'O TAlMUHIa CTPOWJIMCH HA MPOLEHTHBIX JIEHTAX, IPOYepPUYeHHbIX
BOKPYT IIpombinuienHoro unaexca Jloy-/I:xonca

Tabauna 6.3 @opmy.sl JeHt bomap
JlenTsl bomap
Bepxusis neHTa comepKuT 85 MPOLIEHTOB JaHHBIX BBIIIE CpEIHEN
3a nocneanue 250 nepuoi0B
Cpennsist neHTa = 21-1HeBHas CKOJIb3AIIAs CPEAHSSA
HwxHsis IeHTa coaepKUT 85 MPOLIEHTOB JaHHBIX HUKE CPEIHEH
3a nocieanue 250 nepuo 0B

I'maBHO# BBITOMION OT JeHT bomap ObBLIO TO, YTO aHANMTHKAM HE MPUXOIUIOCH
OoJIbIIIe yrajabIiBaTh, KaKME MOAXOANINE 3HAYCHHUS HYKHO TTOAOMPATH VIS JICHT.
BwmecTo aTOoro onn Morim ¢cBoOOJHO COCPEIOTOYMBATHCS HA MPUHATHN PEIICHUM
U TO3BOJISITh CBOMM KOMITBIOTEPAM ONPEAENATh MIMPUHY JEHT 3a Hux. K
cokajeHuro, JIeHTel  bomap  TpeboBaiW  UCKIIOUUTENBHO  OOJBIIMX
KOMITBIOTEPHBIX PACUYETOB

IJI1 CBOETO BPEMEHHU, U IO CEU JICHb OHU HE JIOCTYIHBI B MHBIX MECTaX, KpOMe
HCCIICIOBATEIbCKUX U aHATUTUUYeCKuX miathopm MuaTtepHera. IloaToMy oHU He
JOCTHUTJIM TOTO IIIMPOKOTO PACIPOCTPAHEHU S, KOTOPOI'O 3aCTyKUBAIOT.
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Figure 6.10 Bomar Bands. (sourck: Instinet’s Research and Analytics.)

[Tokotineiii Jxum Sittc (Jim Yates) uz DYR Associates, paboraBmmii B
koHiie 1970-x u nHawane 1980-x romoB, nan BaXkHbIE HAEH, MCIOJIB3YA
NO/IPa3yMEBAEMYI0 BOJATUIBHOCTh M3 OINLMOHHOIO PbIHKA. OH HM3BJIEK METOJ
OTIpEJICIICHMSI, SIBJISICTCS JIM 1IEHHAst Oymara MnepeKkyIuIeHHOW WU TIepenpoIaHHON
OTHOCHUTEJIBHO OXXHJAaHUM pbIHKA. Mucrtep AWTC mnokaszan, 4YTO OXKHUIIAHUS
BOJIATWJIBHOCTH MOXHO UCIIOJB30BaTh [JIsl CO3JIaHUS CTPYKTYpPbl, BHYTpU
KOTOPOM MOKHO NPUHUMATh PALHUOHAIbHBIE PEMIEHUS OTHOCUTEIBHO AKLUM
W/WIM OMIMOHOB. DJTa CTPYKTypa COCTOSAJIa W3 IIECTU 30H U MpeANrChIBaiIa
COOTBETCTBYIOIIUE OIIIMOHHBIE CTPATETUH M Kaxkaoil 30HbI (Pucynok 6.11).
OTO CcTano ero CIeKTpoM ONIMOHHBIX cTpaTeruii (Options Strategy Spectrum),
KOTOPBIA M MO CEH JIeHb OCTAETCS MOJIE3HBIM MHCTPYMEHTOM B PyKax €ro ChblHa
bunna.

JIxuM co311alt 30HbI (JIEHThI), OCHOBaHHbBIE Ha MOIPa3yMEBAEMOM BOJIATHIIBHOCTH
OMI[MOHOB. 3aTEM OH MCIOJIb30BaJl 3TU JIEHTHI IJIA OMNPENENECHUs] TOTO, Kakue
CTpaTeruu ObUTH HanbOoJIee YMECTHBI C YYETOM PHIHOYHBIX YCJIOBHM. JTa OblIa
Onectsmasi waes, TPEIBECTHUBINAS 3HAYUTEIBHYIO YacTh pPalOOThl, KOTOPYIO
npeacrosio npojaenarte MHe. [lo mepe toro, kak 1980-€¢ rogpl KIOHUIUCH K
3aKary, 1 BeJl aKTUBHYIO pa0OTy Ha pbIHKAaX OIMIMOHOB, KJIKYOM K KOTOPBIM
SBIIICTCS TIOHUMAHWE BOJIATUJIBHOCTH B €€ MHOTHX (hopMax, XOTS B TO BpeMs
MHE €lIe HE MOBE3JI0 BCTPETUThCs ¢ [[xuMom Aitcom. S Takke O4E€Hb MHOIO
WHTEPECOBAJICA TEXHUYECKUM aHaJU30M M, OCOOEHHO, TOPTOBBIMH JICHTAMHU.
MHe npuluio B TOJOBY, YTO KJIHOUOM K MPABWIBHOM IIMPUHE JIGHT SIBISETCS
BOJIATWJIBHOCTh, TO3TOMY S 3aHSUJICS MpPOrpaMMON TECTHUPOBAHUS, KOTOpas
paccMaTpuBalia pa3JIMUHbIE MEpbl BOJIATWJIBHOCTH KaK METOJ YCTaHOBJICHHS
mupuHbl mojioc. CKOpO CTaao OYEBHAHBIM, YTO HAWUIYYIIHE PE3YJbTAThl JA€T
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pacyer CTaHJAapTHOIO OTKJIOHEHHsS. OTO MPOUCXOAUT TIJaBHBIM 00pa3om

Oylaroapss BO3BEACHHMIO B KBaJpaT OTKJIOHEHHUHW H3 CPEAHMX B HpoLecce
6
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Pucynok 6.11 UnaukaTop nmoapasymMeBaeMoro pucka.
(HUcmounux: The Options Strategy Spectrum by James Yates, Homewood, 111.: Dow Jones-
Invin, 1987.)
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Pucynok 6.12 Jlentsl boasmmngxepa, Deere & Co., 200 gueii.

HepBOHaqaano A pacCUUThIBAI AOJIOCPOYHOC CTAHAAPTHOC OTKIIOHCHHC
W HUCIOJIB30BaJl €T0 JUJIA YCTAHOBJICHHA IIPOLCHTHBLIX JICHT — IO CYHICCTBY
aHaHTHBHOﬁ BCPCHUHU MPOLCHTHLBIX JICHT, KOTOPBIC M A0 CUX IIOP IIPCACTABIIAIOT
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MHTEPEC B HEKOTOPBIX NpUIIOKEHHUSIX. OZHAKO MO Mepe TOro, Kak IO Bpems,
HAaCTpPOMKH COMBAJIMCh, BbI3bIBAs HEOOXOAMMOCTH MepeKaauOpoBKU. VIMeHHO
TOrJa MEHS U OCEHUJIO, YTO CTAaHAAPTHOE OTKJIOHEHHUE JOJIKHO PACCUUTHIBATHCS
"Ha X0ay", TaK K€, KaK Mbl PACCUMTBIBAEM CKOJIB3SIIYIO CpeIHIO (cM. Pucynok
6.12). OcranpHOE OBLIO JETTOM TEXHHUKH.

Pa3zpabotka nent bommuHmkepa Oblia mpojienana Ha koMmnbiotepe S-100 ¢
32 kunoGaiitamu mamsatu. Mcnonb3oBasiack omnepainmonHas cucrema CP/M ot
Digital Research; si3pikoM nporpammupoBanus 0bu1 MBASIC, nepBbiif npogykT
bunna Teiitca ot Microsoft. TecTupoBaHue NPOBOAUIOCH B AJIEKTPOHHBIX
Tabiuuax noj Ha3BanueM SuperCalc. Bee 310 nmpouncxoauniio eie 10 MosiBIeHUs
tenepb Besaecymux [IK, korma takue rurantel kak IBM u Digital Equipment
OpaBWIId MUPOM, a Apple
Macintosh 6w numb OmeckoM B Tina3zax JIkoba m Bo3numka. 3a rojwl,
Opoule/ie ¢ COTBOpeHus JeHT bomuumkepa, ObUTM NPEANPUHSTH HEKOTOPbIE
Jpyrue MONBbITKU CO3/1aTh aJaNTUBHbIE JIEHThl. HO HU 0/lHA W3 HUX, MOXO0XKE, HE
UMEET XU3HEHHOCTU U TOJe3HOCTH JIeHT bomnmuumxepa. Heuero um roBoputs,
MHE OY€Hb MPUSATHO, YTO MOU JICHTHI MOTYYUIH CTOIb IUPOKOE MPUHSITHE. XOTS
OBICTpOE pacnpocTpaHeHue JeHT bormuHIkepa NPpou301UI0 0TYACTH Oaroaaps
obHaponoBanuio ux depe3 Financial News Network, rae s paboran riaBHbIM
pBIHOYHBIM aHaIUTUKOM C 1983 mo 1990-e roxwl, neHTsl bommuHIKEpa
OKa3aJIUCh MPABWIBHBIM WHCTPYMEHTOM B MPaBHILHOE BPEMs, HHCTPYMEHTOM,
COOTBETCTBOBABIIMM MOTPEOHOCTH, KOTOPYIO HA OJIUH IPYroil METOA IPOCTO HE
yIIOBJIETBOPSLIL.

Ecnu BaMm wuwHTEpecHO, OTKyJa JeHThl boyummMHIKepa MONy4YHsidn CBOE
Ha3BaHHE, 3TO MPOM3OLUIO Tak. S MONB30BAjJCi MMM HEKOTOpOE BpeMsi, He
Ha3bIBasg MX HUKAK. OMHaXIbl S MCIOJIB30Bal rpaduK, HA KOTOPOM OHU ObLIU
HavyepyeHbI, B Tenenepeaade, kKotopyio Ben bumn ['pudder, u B To Bpems Kak s
OOBSCHST, KaK HMMH II0Jh30BAaThCSA, OH B CBOCH OOBIYHON MPSIMOJUHECHHOM
MaHepe CIPOCHII, KaK 5 UX Ha3bIBal0. Tak 3TO U MPOU3OILI0 — B MPSIMOM ddupe,
0e3 MOATrOTOBKH, B HEJIOBKOW CUTyallMd — TYT U BBICKOYMJIO Ha3BaHUE "NEHTHI
Bonnunxepa.

KJIKOYEBBIE MOMEHTBGI

JIeHTBI HMEKT J0JITYI0 HCTOPHIO.

BaskHbIH BKJIaJ BHECJIH MHOTHEe AaHAJIUTUKH.

Hanbos1ee pacnpocTpaHeHHBIMHU ObLJIM POLEHTHBIE JIEHTBI.
JlenTsl Bossmnaxkepa poxnens! B 1983 roay.

Kurouom k sentam bosunkepa siBiasieTcs BOJIATHIBLHOCTb.
OueHb BaKHA aJANITUBHOCTD.
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I'IABA 7
IHOCTPOEHUE

[TocTpoeHne TOProBuIX JICHT ACHCTBUTEIBHO COBCEM MPOCTO. Bbl HaunHaeTe c
KaKOW-TO MEpbl LIEHTPAIIbHON TEHJICHIIMU U CTPOUTE JICHTHI BBIIIE U HUKE ITOU
Mepbl. Bompoc B TOM, Kakyl Mepy ULEHTPAIbHOM TEHACHUMUHU CIEeaYyeT
UCIIOJIb30BaTh, U 4YTO ompeaesnsieT uHrepan? ns neHt bosnuHkepa mepoi
HEHTPAJIbHON TEHIEHIIMHU SIBJISIETCS MPOCTas CKOJIBb3SIIIasi CPelIHssl, a MHTEepBa
onpeaensieTcs Mepou BOJIATUJIBHOCTH, CKOJIB3SIIHM CTaHJIAPTHBIM
OTKJIOHEHUEM.

UTto B AaHHOM cCllyyae O3HA4yaeT CKoJb3siiiee? DTO O3HAYaeT, uTo JJis
KQ)KJIOr0 Mepuoja aHaJIN3 PacCUUTHIBAECTCS 3aHOBO. [y CKOJB3AIIEH cpeaHen
3HAYECHUS KaXXJI0TO nepuojaa BBIBOJISTCS u3 HEIMOCPEACTBEHHO
npeaumecTpyomux 3HadeHul. s 20-gHeBHON cpeaHel ucnonb3yroTcs 20
caMbIX mocieaHux AHed. Ha ciegyronmuil 1eHb JaHHBIE CAMOTO CTApOro JHS
OoTOpachIBalOTCSl, a CaMble CBEXHE JaHHbIE BKIIOYAIOTCA. 1o JKe camoe
CIpaBeIJIMBO M [JIS BOJIATWJIBHOCTH; ISl KaXKJOro IepruoAa BOJIATWIBHOCTD
U3MEPSIETCS C UCTIOJIB30BAHUEM HETIOCPEACTBEHHO MPEANIECTBYIOIINX EPHOIOB.

Kak 3T0 OTHOCHUTCS K TOProBBIM JIEHTaM WJIM HEHOBBIM KOHBepTam? Ha
MOW B3IJIsA]], TOPTOBBIE JICHTHI CTPOATCS BBIIIE U HUKE HEKOTOPOU LEHTPATbHOMN
TOYKH, OOBIYHO cpenHeil. KoHBepThl cTposATcs 0€30THOCUTENBHO IEHTPAIBHOM
TOYKU - HAMNpPUMEP, CKOJIb3SAILIME CPEAHUE MAKCUMyMOB M MHUHHMYMOB WIIH
KpHBBIE, ITPOXOASAIIME Yepe3 KIFYEBbIE MAKCUMYMbl I MUHUMYMBI a 1la XEpcCT.
Korma peub 3axomuT O TOProBbIX JieHTax, mnpobiembl scHbl. [llupuna
MPOLIEHTHBIX JIGHT JIsi TOTO, YTOOBI OHM pabOTanH, JOKHA MU3MEHATHCS IS
KaXXJI0M OTJEIbHOM OyMaru; aake JJisi OJHOTO U TOTO K€ MHCTPYMEHTA LIMPUHA
JIEHT JOJKHA U3MEHSTHCA 110 MEPE TOro, KaK MPOXOAUT BPEMS IJI TOTO, YTOOBI
octaBaTbcs 3¢ dexTuBHOM. Mapk YalWKuH IMOKa3ajal HaM OJWH METOJ OIICHKH
MPaBWIBHOM IIUPUHBI JIEHT; €ro JeHTbl bomap cMmewmaror 21-aHEBHYIO
CKOJIB3SIIIYI0 CPEHIO BBEPX M BHU3 TaK, YTO OHM cojepxkar 85% maHHBIX 3a
MPOUUIBIM ToA. XOTA 3TO XOPOLIO MOCIYKWJIO €ro UeJsAM, I HalluX LeJen
CTPYKTypa II€HBI pa3BUBaeTCsl Ooyiee JUHAMUYHO, Y€M TO3BOJISIET JIATEIBHBIN
pPETPOCHEKTUBHBIN mnepuos JieHT bomap. DkcrnepuMEHThI MO COKpaIICHUIO
pacueTHOro mnepuoja JEHT bomap MO3BOJISIIOT MPEANOJIOKUTh, UYTO PACUETHI
pa3OuBalOTCsl HA KOPOTKHME BPEMEHHbIE CTPYKTYyphl. Mapk YUalikuH pemun 3Ty
npoOsieMy, 0O0pallasicb HEMOCPEJACTBEHHO K PBIHKY 3a OIpeesieHHeM
MPaBUJIBHOW IIMPUHBI JICHT, HO HA CAMOM Jieje ObLUIO HYKHO HEYTO, 4YTO OBbLIO
ObI O0JIee HEMOCPEICTBEHHO a/IalITUBHBIM.
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[lepBbIM, YTO 3aMHTEpPECOBAJO MEHS B MHUpPE LEHHBIX Oymar, craiu
ONMLMOHBI. AHalW3 ONUHMOHOB, OYyAb TO ONUMOHBI, BCTPOCHHBIE B
KOHBEPTUPYEMBIE OOJIMTalluy, BappaHThl WM 3apErMCTPUPOBAHHBIE OIMIIMOHBI,
BO BCEX CiIy4asix oOpamiaroTcsi K OJHOMY M TOMY K€ BOIIPOCY BOJATHJIBHOCTU —
a IMEHHO, olleHKe Oynyuieil BonatuibHOCTU. Kitou k mobese B 3Toil urpe Obuio
IpPOCTO TOHATh — HO TPYJIHO MCHOJB30BaTh; BBl JOJKHBI TOHUMATb
BOJIATUJIBHOCTH JIy4llle, YeM BCE OcCTajbHbIe. J[eMCTBUTENbHO, BOJATUIBLHOCTD,
Ka3ajaoch, ObUIa KIIOYOM KO MHOTMM BOOpOCaM, IMO3TOMY S H3yd4al
BOJIATUJIBHOCTh BO BceX ee (hopmax: UCTOPUUECKUE OLEHKH, OyAylIue OLEHKH,
CTaTHCTHYECKHe u3MepeHus u T.1. Korga aeno 1ouuio 10 TOproBbIX JEHT, CTaNI0
SCHO, YTO JUIsl TOr0, YTOOBI JOCTUYB ycTeXa, JEHTbl JOJKHbI BKIIOUYaTh B CeOs
BOJIATWJILHOCTH. Korja BonmaTHIIbHOCTH Obla WAEHTU(UUIHMPOBAHA KaK JIYYIIHMA
Croco0 YCTaHOBJICHUS! HIMPUHBI TOPIOBBIX JIEHT, BCE €II€ OCTaBaJOCh HEMAaJo
BbIOOPOB. BoNaTUIBHOCTH MOMKET HU3MEPATHCS MO pazHOMY: Kak (YHKIHS
uana3oHa B TEUYEHHE HEKOTOpOro IMepuojaa BpPEeMEHHM, KaK Mepa JUCIEPCHH
BOKPYT JIMHUHM TPEHJIa, KaK OTKJIOHEHHE OT OKHUJAEMOT0 — 3TOT CIHUCOK B
OykBaibHOM cMbiciie OeckoHeueH.l Ilocne mnepBoHavyanbHOrO OTCEBa OBLI
ONpEAEseH CIMCOK M3 CEMU BO3MOXHBIX H3MepeHuil. Ha paHHen craguu
nporecca MPUHATHS PEIICHUs CTalo SICHO, 4TO 4YeM OoJiee aJanTUBEH MOAXOI,
TEeM Jydmie oH Oyner pabotath. M3 Bcex HM3yYEHHBIX MEp B JTOM CMBICIE
BBIJIEJSUIOCH CTAaHIAPTHOE OTKJIOHEHUE (CUTMa, O).

YroObl paccunTaTh CTAaHAAPTHOE OTKIOHEHHE, Bbl CHayalla U3MEPSIETE CPEIHIO0
HaOopa JaHHBIX U 3aT€M BBIYMTAETE ATY CPENHIOI M3 Ka)XJ0H TOUYKHM Habopa
JaHHBIX. B pe3ynbTare mnomydaercsd CHMCOK OTKIOHEHUH OT CpeaHel —
HEKOTOpblE M3 HHUX OTpHUIATENbHBbIE, Apyrue NoJoKuTelbHble. Yem Ooiee
HepeMeHYMB psJ, TeM Oojblle aucnepcuss cnucka. ClenyromuM I1arom
ABNIsETCS cioXkeHue crnucka. OJHAaKo CIHCOK caM MO cebe JacT HyJEeBOH
pe3yabTaT, MOCKOJBKY IUIIOCHI KOMIEHCUPYIOT MHUHYCHL. [lnst Toro, 4troObl
U3MEPHUTH JUCIEPCUIO0, HEOOXOAMMO 1 M30aBUTHCS OT OTPUIIATEIIHHBIX BEJIMUMH.
DTO MOXHO cnenarh, NpocTo yOpaB 3Haku MuHyca. [lomyuuBiiasics mepa —

cpelnHee aOCONIOTHOE OTKIOHEHHE — OBUIO OJHUM W3 BBIUMCICHUH, KOTOpHIC
paccMaTpUBAIMCh ME€pBOHAYaldbHO. Bo3BeaeHHWE COCTABIAIOIMIMX CIHCKA B
KBaJpaT TAaKK€ YCTPAHAET OTPULIATEIIBHBIC YHUCIIA — OTPULATEIBHOE YHUCIIO,

YMHOKXCHHOC Ha OTPpHUIOATCIBHOC YHUCJIO, JACT ITIO3BUTHBHOC YHUCJIO — 3TOT MCTO
U HCIIOJIB3YCTCA B CTAaHAAPTHOM OTKIOHCHHH. HOCJ’IGZ[HI/IG maru IpocCTbl —
BO3BCAA B KBaApaT CIIMCOK OTKHOHGHHﬁ, pacchTaﬁTe CpCAHCC KBaJApPATHOC

2 .
OTKJIOHEHWE ¥ M3BIEKUTE KBAJAPATHBIN KOpeHb (cM. Tabmmiry 7.1).
Tab6umna 7.1 @opmyJia COBOKYNHOCTH JJIsl KBA/IPATHOT0 OTKJIOHEHHS

) 2
o — ‘/Z(l;f—ﬁ.)

Toe
X - MouKa OAHHBIX
UL -CpeoHsis
N - yucno mouex
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XOTs BO3BEIECHHE OTKJIOHEHMH B KBaJpaT HMMEET MPEUMYIIECTBO, MO3BOJISA
OCYIIECTBUThH AAJbHEHIINE pacyeTbl, OHO MMEET TaKKe M MOOOYHbINA 3(PEeKT:
OTKJIOHEHHUs1 yBennuyuBaroTcsi. COOCTBEHHO TOBOps, YeM OOJIbIIE OTKIOHEHHE,
TeM Ooublie 3TO yBenudyeHue. M 3aech-To u nexur kirod. 0o, Korna meHbl
MOJCKAaKUBAIOT WJIM TMAJaloT, a OTKIOHEHUS OT CpeJHEH YBEIWYUBAIOTCH,
MpoLecC BO3BEJAEHUS B KBaJApaT BHYTPU pacyeTa CTAHIAPIHOIO OTKJIOHEHHUS
YBEJIMUMBAECT WX U JIEHTHl 3(P(EKTUBHO aJanTUPYIOTCS K HOBBIM IieHam. B
pe3ynbpTaTe MOYTH KaXKETCsI, YTO JIEHTHI TOHATCA 3a LieHoW. He HemooneHunBaiTe
ATOr0 KayecTBa. JTO KJIIOY K CHJIE JIEHT B MPOSICHEHUH (UTYp U MOAJEPKAHUU
MOJIE3HBIX OIPEACIICHUN TOTO, YTO SBISETCA MAKCUMYMOM, & YTO MUHUMYMOM.

[lo ymonuanuro B JeHTax bommmHmkepa ucnonb3yrorcs 20-IHEBHBIE
pacyeTbl — 3TO MPUOJMU3UTENIBHO YHUCIO TOPrOBBIX JHEH B Mecsilue — M +2
CTaHJAPTHBIX OTKJIOHEHUs. Bbl Halimere, 4TO Korja COKpallaere pacyeTHbIN
Nepuojl, BaM MOTPEOYyeTCs YMEHBIIUTh YHUCIO CTaHAAPTHBIX OTKJIOHEHMIH,
UCIIOJIb3YEMbIX JUISl YCTAHOBJICHUS IIMPUHBI JIEHTBI, a KOTJa BBl YJJIMHSETE
YHCJIO TIEPHOJIOB, BaM MOTPeOyeTCsl paClIMPUTh JIGHTHI, KaK 3TO ONHCHIBACTCSA
HUKe (WU TPaJUIIMOHHBIM METOJIOM, onucaHHbIM B ['maBe 4 Yactu 1).

[TpyunHa 3TOW KOPPEKTHUPOBKH JIEKHUT B CAMOM pacdeTre CTaHAapTHOTO
otkiioHeHus. [Ipu pazmepe Bei6opku 30 mim 6osee cTaHAAPTHOE OTKIOHEHHE +2
JOJKHO COJepKaTh MpUMEpHO 95% maHHBIX, TpU pazMepe BbIOOpkH mMeHee 30
HaM, COOCTBEHHO, HE CJIeyeT UCIOIb30BaTh TEPMHUH CTaHIAPTHOE OTKIOHEHHUE,
HO pacyeT SIBISETCS JOCTATOYHO 31paBbIM, M OH, TaK WJIM HHade, paboraer.3
CoOCTBEHHO TOBOPSI, JIGHTHI COJIEPKAT JOCTATOYHOE KOJUYECTBO JIaHHBIX JaXKe
Opu yYMEHbIIEHUH pa3mepa BbIOOpku 10 10. Ho cienyeT npou3BOIUTH
U3MEHEHHU MapaMeTpa IMIMPHUHBI JEHT MO0 MEPE COKpALIEHU Mepruoa pacuera u
U3MEHEHMsI Pe3yJbTaTOB pacyeTa JJsi TOro, 4YTOOBI COXPaHATh OXBaT
NOCTOSTHHBIM.

TpaguimoHHBIM TIOIXOIOM K ATOMY OBLIO HCHOJB30BaHHE JIaHHBIX,
npeacTaBieHHbIX B Tabmuie 3.2, MacTaOupyrOIUX MUPUHY JIGHT Mexay 1,5 u
2,5 CcTaHJapTHBIX OTKJIOHEHUN II0 Mepe TOro, Kak pacyeTHbIM MEPHOJ
yBenuuuBaercs ¢ 10 mo 50. OxHako B mporiecce MOATOTOBKHM ATOM KHUTH ObLT
MPOTECTUPOBAH PSAJI PHIHKOB C IEJIbIO0 IPOBEPKU, COXPAHUIIACH JIM AKTYaJIbHOCTh
sToM Tabmuipl. Oka3aloch, YTO B HAlld JHU TpeOyeTcs ropa3fo MEHbIIe
KOppeKTUpPOBKU. bbuio mpoBepeHo miecTh pbiHKOB: IBM, muaexkc S&P 500,
ungexc Nikkei 225, 3010TO0 ¥ KpOCC-Kypc HEMeIKas MapKa/aMepHKaHCKH
noyap, a take uaaeke NASDAQ Composite. Mcnonp3oBanuch qanabie 3a 10
JET JJI1 BCEro, KpOMe MapKH, Il KOTOPOW HMCIOJIb30BaJUCh JAHHBIE 3a &8 JIET.
Msbl paccuntbiBanu JiIeHTbl bomnunmxkepa ¢ 10-r0, 20-r0, 30-r0, u 50-10
nepuogamu. IllupuHa nmama3zoHa mJisi BceX OblIa yCTAaHOBIEHA TaK, YTOOBI
corepxkarb 89% TOUYEK [aHHBIX, 4YTO SBISIETCS CPEIHUM KOJIMYECTBOM,
comepkaBmmMcs B 20-IHEBHBIX JIEHTAX Ul BCEX LIECTH PAIOB.”

Pe3ynbTaThl TECTOB Ha BCEX pPBIHKAX OBUIM OYEHb IOCJIEIOBATEIbHBI.
Hcxons w3 pe3ynbTaTOB 3THUX TECTOB, s B KayecTBE OOIIEro mpaBUIIa
pPEKOMEH/yt0, 4YTOOBbI, €CIM BBl MHCIOJB3yeTE€ KakK TOYKy OTCuUeTa JiBa
CTAaHJAPTHBIX OTKJIOHEHUSs M 20-TM MNEPUOJUYHBIA pacyeT, Bbl YMEHbIIAIH
mupuHy JeHT 1o 1,9 crampgaptHoro ortknonenuss npu 10-tm mepuomax u
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yBEIMUMUBAIA €€ A0 2,1 cTaHmapTHBIX OTKJIOHEHHs npu 50-Tu mepuoaax (cM.
Tabnuiy 7.2).

Tabumuna 7.2 PexoMenayemMble napaMeTpbl IIMPUHBI JIeHT bosuimHxepa
Iepuoabt MHOXKHUTEJIb
10 1,9
20 2,0
50 2,1
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OTU TOMNPaBKU CYHIECTBEHHO MEHbBIIE, YeM Te€, KOTOPhI€ PEKOMEHI0BAJIUCH
panee. BeposiTHO, €CTh HECKOJIBKO (DAKTOPOB, BIMSIIOUIMX HA ITO, B YaCTHOCTH
OoNbIIMKA pa3Mep BBIOOPKM U JIydllass METOJOJOTUSI TECTUPOBAHUS WU
miatdopma, Hanpumep. Ho HUYTO He SABIAETCS TaKuM Ba)KHBIM, KaK pa3BUTHE
peiHKOB. [lepBoHavanbpHbIe MapamMeTpsl JIEHT boummHmkepa ObUTH pa3pabOTaHBI
noutu 20 neT Ha3al, a PeIHKKA C TEX MOP CYUIECTBEHHO U3MEHWINUCH, HAIPUMED,
B TO BpeMsi (prrouepchl (hOHIOBBIN MHIIEKCOB ObUTM HOBBIMU, HEIPOBEPEHHBIMU
nHCTpyMeHTamMu. HecOMHEHHO, C TeX MOp PhIHKH SBOJIOLMOHUPOBAIA U HAIIH
MOAXObI TAKKE HEOOXOIUMO IBOTIOIIMOHUPOBATH.

[TogBeneM uUTOr ATUM pe3yibTaTaMm: Ha OOJIBIIMHCTBE PBIHKOB mpu 20
nepuojiax U 2 CTaHJAPTHBIX OTKJIOHEHUSX BbI MOJy4aeTe OXBaT MexAy 88 u
89%. UToObl yaep>kuBaTh 3TOT MPOIEHT MOCTOSHHBIM, KOTJa BBl COKpalllacTe
pacueTHbIN niepuoa 10 10 qHei, BaM HYKHO YMEHBIIIUTh IIUPUHY JIEHTHI ¢ 2,0 10
1,9; a korga BBl yMJIMHSETE pacueTHBIM mepuoa a0 S0-Tu JHEHW, BaM HY>KHO
YBEJIUYUTh WIMPUHY JIeHT ¢ 2,0 1o 2,1.

Jlns pacuetHbIx niepuoaoB MeHee 10 wiu Gosee 50-Tu GoJjiee yMECTHBIM
SBJISIETCS. U3MEHEHHE TepuoandHocTu 0apoB. Hampumep, ecnu Bam Tpebdyercs
pacyeTHbIM mepuos MeHblne 10-TM aHEH, MOXKET OBITh JIydllle MEeperTH Ha
4acoBbI€ Oaphl, YeM MBITAThCA €Ile 0oyiee CxKaTh pacueTHhIN mepuoj. Pabounii
neHb NYSE cocTouT u3 7 TOProBbIX 4acoB; IepBas mojoBuHa yaca ¢ 9.30 no
10.00 yTpa momkHa paccMaTpWBaThbCs Kak IMOJHBIM yac. Takum oOpazom, 35
4acoB paBHbI IATH AHAM. Kak mpaBuio, peKOMEHAYETCS] COXPAHATh PACUETHBIM
nepuon B paiione 20 wiu 30, nb0 3TO AMaNa3oHbI, B KOTOPHIX HAKOILUICH
OOJBIION OMBIT. DTO JyYIlle, YEM MbITATHCS IKCIEPUMEHTHUPOBATH U TOJIy4YaTh
HEOXXUJaHHble pe3yabTarhl. [loueMy HCHONB3yeTCs TPOCTasi CKOJIb3sIas
cpeansa? Ha mpoTspkeHuu psiga JIET oJHAa KOMaHJa B COCTaBe OTIAa M ChlHA
pekiamupoBasia B Investors Business Daily "nyumue nentsl bomnmuamkepa". B
yeM ke ux "cekper"? OHU HCHOJIb30BAIM 3IKCIIOHEHIHAIBHYIO CKOJIB3SIIYIO
CPEIHIOK KaK Mepy UEHTpaidbHOM TeHAeHUHMH. OQHAKO HaAcTosulas KHUra Io-
IPEKHEMY PEKOMEHAYET MPOCTYIO CKOJIB3SAIIYI0 cpeaHiow. [Ipuunna cocTout B
TOM, YTO NPOCTas CKOJIb3AIIAsl CPEIHSsS SIBISETCA TEM, YTO HCIOJB3YETCs MpH
pacyeTe BOJATUIBHOCTH, HCHOJIB3YyEMON [JIsi OINpEeAeieHUsl IIUPUHBI JICHT.
[loaTomMy BHYTpeHHE OoOJiee JOTMYHO MCIOJIB30BaTh Ty K€ CPEIHION IS
OIIpEAECIICHUS LEHTPaJIbHON TOYKH. MoxHO B0 HCIIOJIb30BaTh
AKCTIOHCHITHAIBHYI0 cpeaHior? Koneuyno. JIrobast cpenHss MOI0RAET, HO, aemas
TaK, Bbl BBOJAUTE BHEIMIHUN (hAKTOP, KOTOPHIN Bbl MOXKETE 3aMETUTh, & MOXKETE U
HE 3aMeTUTh. B Hamem TecTupoBaHWU HE OBUIO OOHAPYKEHO OTYETIMBOTO
MPEUMYIIECTBA oT UCIIOJIb30BaHUS HKCIOHEHIMAIBHOM, WiIn
MepEeIHEB3BEILICHHOM, CpE/IHEN, KaK Bbl MOKETE BUJIETh, €CJIM CPABHUTE PUCYHKH
c 7.1 mo 7.3. IlosToMy, TpH OTCYTCTBHUH YOCAUTEIBHBIX apryMEHTOB, BaM
CIeyeT AepKaThcs OoJiee MPOCTOro U O0JIee JIOTHYHOIO MOAXO0/1a.

A 4YTO HacyeT HECOBIAJCHUS paCUETHBIX MepuoaoB? OpgHUM U3
paclpOCTpaHEHHBIX  HECOBMAJECHUM  SIBISETCS  UCIOJb30BaHUE  Ooiiee
JUTUTENbHBIX MEPUOAOB ISl BOJATWIBHOCTH M 00Jiee KOPOTKUX MEPUOAOB IS
cpeaHei. Maes 3mech COCTOMT B TOM, YTOOBI 3aXBaThiBaTh MH(OpMalNiO W3
JOMUHHUPYIOUIETO IUKJA BOJIATWJIBHOCTH ISl IIUPUHBI JICHTHI, OJJHOBPEMEHHO
UCIOIb3YA JIYyUIIyI0 MEPY TpeHJAa ISl CPEeIHEeW TOYKHU - HAlpUMeEp, UCMOJIb3Ys
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S50-mepuoANYHYIO CKOJIB3SIIYI0 CPENHIOW JUIsl LEHTpadbHOM Touku u 20-
MEPUOIUIHYIO BOJATHIIBHOCTD I MHMPUHEI JeHThl (Pucynok 7.4). Ucxons w3
HAIIIETO OMBITA, 3TO JENAETCsA peXke, YeM 3aMeHa TUIIOB CPEAHHMX, HO BCE K€
nemaercs. UecTHO TOBOps, s HE BHIKY, 3a4€M BaM HYXXHO BBOJHTH €IIC OIHY
MIEPEMEHHYIO B M 0€3 TOTO CIOKHBIN MPOIECC, HO €CIIM BaM 3TO HEOOXOAUMO...

a0 1 1 1 1 L 1 L
TR0 B0 900 1000 1100 12100 1/

Pucynok 7.1 JlenTnl bosutunakepa, 20-1HeBHAsi MPOCTAasi CKOJIb3MIIAs cpeaHsis, Deere
& Co., 150 nqneit. Kinaccnueckue jieHThl bossmmukepa

[locinegnet BecbMa MOMYJSIPHOM BapualMe SIBISETCS PAa3BEPTHIBAHUE
HECKOJIBKUX JIEHT B OJIHO M TO € BpeMs. JTO MOYKHO CAENaTh IBOAKO. OIUH
Croco0 3aKIoYaeTcs B IOCTPOSCHUM HECKOIBKUX JIGHT C HCIOJIb30BAHUEM
OHOTO MU TOTO >KE€ pacueTHOro Iepuoja, ckaxem B 20 mepuogoB, HO C
pa3IMYHON MIMPUHON JIEHT, HampuMep, B | W 2 cTaHZApTHBIX OTKIOHEHUS
(Pucynok 7.5). Jlpyro# cmoco® COCTOMT B MOCTPOSCHUU Ha OJHOM U TOM K€
rpaduke HECKOIBKUX HAOOPOB JIEHT C pa3HBIMU MapameTpamu, ckaxkem 20
MEepUOJIOB M 2 CTaHAAPTHBIX OTKIOHEeHHS W 50 mepuogoB u 2,1 cTaHIApPTHBIX
orkinoneHus (Pucynok 7.6). M3 3TuX ABYyX MOAXOJ0B HamOoJiee WHTEPECHBIM
ABJISIETCS ~ NOCJIENHUWI. bBhIBalOT cioydau, KOrjla HEpaBHbIE DJIEMEHTHI
BBICTPAaUBAIOTCS U OTMEYAIOT HWHTEPECHbIE IepeceyeHus. XOTS Mbl He
PEKOMEHAYEeM 53Ty TEXHHKY, OHa SBJISIETCS OYEHb MHTEPECHOM M JOCTOWHA
BaIlleT0 BHUMAaHUS MOCJE TOT0, KaK BbI OCBOUTE OCHOBBI.

Kusznp cama no cede ciioxkHas mTyKa. JlepKuTtech OCHOB U OCTaBJISIATE
JMKHUE BBIXOJIKU T€M, KOMY 3TO HpaBuTcs. [locie Toro, kak Bbl OCBOMTE 0a30BbIC
TEXHUYECKUE TMPUEMbl, €CJIIM Bbl 3aXOTHTE, Bbl CMOXET€ YJIYYIIUTh CBOU
pe3ysbTaThl, UCcCeays pa3Hbele Bapuanuu. M He crecHsiTecs ¢ 3TuM. CouaHbIN
dynnament B pacno3HaBanun Quryp (cMm. Yacte III) u wucnonbzoBaHuu
uHaukaTopoB (cMm. Yacth [V) MO3BOIUT BaM 3KCHEPUMEHTUPOBATh U TOHUMATD
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"3a" m "mporuB" »TMX Bapumauumi. [loaTOMy, MOKa Bbl HE NEpPEBapWIA OCHOBBI,
nocTaparech He 3a0JIyAUTHCSA B JIECY.
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Pucynok 7.2 Jlentnl 6ossimHKepa 20-1HeBHASA IKCIIOHIMOHAIbLHAS
cKoJIb3simas cpeanss, Deere & Co., 150 qHeil. IKCNIOHEHIMATBLHAS
ObICTpee - HACTOJIbKO, YTO BaM NPUJIETCs 100aBIASTh MEePHO/bI,
YTOO0BI CeJATH €€ COINOCTABUMOI.
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Pucynok 7.3 Jlentsl Bosuinnaxepa, 20-1HeBHasi nepeJHeB3BelICHHAS
cKoJb3simas cpeanss, Deere & Co., 150 qHeii.
IlepenneB3BemeHHasn emie ObICTpee.
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Pucynok 7.4 Jlentsl bosusinnkepa, S0-1HeBHAsI CKOJIB3AIIIAS CPeIHAA
u 20-1HeBHOE cTaHAapTHOE OTKJI0OHeHHe, Deere & Co., 150 quei.
CMech U COBIIaJIeHHE, HJIH 3TO CMeCh M HeCcoBNajgeHue?

Pucynok 7.5 Heckonbko neHt bomnmmHmKepa, paBHbIE MEPUOAbI, pa3Has
mupuHa, Deere & Co., 150 gneii. CTOPOHHMKH YTBEpPKIAIOT, YTO TaKoOe
MPEJICTaBICHUE MOMOTAaeT MM Jiydllle BUAETh Bemu. PucyHok 7.6 Heckoiabko
neHT bommHmKepa, pa3Hble epuoabl, HopMaibHas mupuna, Deere & Co., 150
nuer. MHTepecHo HaOM01aTh 32 MECTaMH CXOXKICHUS JICHT.

KJIFOYEBBIE MOMEHTDBI

Hcnonb3yiiTe B Ka4ecTBe OCHOBBI IPOCTYIO CKOJIB3SILIYIO CPEIHION0.
Hcnonb3yiiTe 1Jis1 yCTAHOBJICHHS IIMPUHBI CTAHIAPTHOE OTKJIOHEHHUE.
ITo ymoryanuio ucnob3yrorcest 20 1Heil U 2 CTAaHIAPTHBIX OTKJIOHECHHS.
BapeupyiiTe IIMPUHY JIEHT KaK (DYHKIHUIO JUIHHBI CPEIHEH.
CrapaiiTech Aes1aTh Bce nmpoiie.



AcademyFX.ru

Figure 7.5 Multiple Bollinger Bands, equal periods, multiple
widths, Deere & Co., 150 days. Aficionados claim that this
presentation helps them see things better.
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Figure 7.6 Multiple Bollinger Bands, different periods, normal
widths, Deere & Co., 150 days. It's interesting to see where the
bands come together.
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I'TABA 8
NHANUKATOPDLI JIEHT BOJIVIMH/I’KEPA

N3 nent Bomnmuumkepa HENOCPEACTBEHHO MOTYT OBbITh HM3BJICYEHBI JBa
unaukatopa, %b nu BandWidth. Ilepssiii, %b, roBoput Ham, rie Mbl HAXOUMCS
OTHOCHUTENIBHO JICHT BOJTHHKEpa U SBIISICTCS KIIFOUOM K pa3paOd0TKE TOPTOBBIX
CHUCTEM TIIyTE€M CBS3BIBAaHUS WEHBI C TOBEJICHUEM WHIWUKAaTOpa. BTOpOid,
BandWidth, roBoputr Ham, Hackoibko mupoku JieHTh. BandWidth sBnsiercs
KItouyoM K C)KaTHIO M MOXKET UTPaTh BAXKHYIO POJIb B HAXOXKJICHHHM Hadajga |
KoHIIa TpeHja. CHavana mel 3aiiMmemcst %b, a 3atem BandWidth.

B Ta6aume 8.1 nokazana dopmymna %b. OO6patuTe BHHMaHHe, YTO 3Ta
dopmyna mmeer 3HadueHue 1,0 Korja mocieAHSs IeHA HAXOAUTCS Ha BEpXHEH
aenre, 0,5 Ha cpenneir jenre um 0,0 Ha HwkHeW jeHtre. %b He sBigercs
cBs3aHHOM opmysoir. OH TMpeBBINIACT EAUHUILY, KOTJa TIOCICIAHISA IICHA
OKa3bIBACTCS BBINIE BEPXHEH JICHTHI, WIIM TaJacT HIKE HYJISI, KOTJA MOCIICIHSSI
IICHA OKa3bIBAaCTCS HIDKE HIDKHEH JICHTHL. 3HavyeHWe 1,1 TOBOPHT, YTO MBI
HaxoauMcs Ha 10% IIUPUHBI JIGHTHI BBINIE BepXHEW JIeHTHI, a 3Hauenne —0,15
TOBOPUT, YTO MbI Haxoaumcs Ha 15% IIUPUHBI JIEHTHl HU)KE HUXKHEH JICHTHI
(Pucynox 8.1).

Tadoauua 8.1 @opmysna %b*
| (locneausis uena - mwkHsis JIB)/(Bepxusis JIB - Hiknss JIB) |
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Pucynok 8.1 Jlentsl Bosummnmkepa u %b, Nokia, 250 queii. %b rosoput Ham, rae Mol
HAXOAUMCSI OTHOCUTEJILHO JICHT.
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%b mo3BOJIIET BaM CpaBHHUBAThH MOBEJACHUE 1IEHBI BHYTPU JeHT Bommuumkepa ¢
MOBEJICHUEM HWHJMKATOpa, TaKOro Kak ocmwuiarop oobema (Pucynox 8.2).
Hanpumep, npeamnosio’kum, 4To Mbl PELIMJIM CIEA0BATH CIEAYIOIIEH CHCTEME:
MpOAaBaTh, KOT/1a LI€HAa 3aKPbIBAETCS BbIILIE BEpXHEH JeHTbl bomnuukepa u 21-
JTHEBHBI HMHIUKATOp BHYTpHAHEBHOW uHTeHcHBHOCTH (Intraday Intensity, II)
oTpunareieH. [ nmporpaMMupOBaHUs TAKOM CHCTEMBI HANMIIKUTE: ecid %b
Boimie 1, a 21-gueBHoit II muxe 0, mpomaBath. bonee moapoO6HO 00 3TOM
Hanmcano B Yactu IV.

JpyruM  BaXHBIM  HCIOJIK30BaHHEM  %b  sBIsieTCS TMOMOIIL B
pacrniozHaBanuu ¢uryp (Pucynoxk 8.3). Hanmpumep rpeamnosoxum, 94To Bl XOTUTE
MMOCTPOUTH CUCTEMY, KOTOpasi TOBOPUT, UTO €CJIM MTOBTOpHAsi Mpo0a MUHUMYMOB
yCHeIlIHa, HaJ0 TMOKYNaTh Ha IEPBOM CHJIBHOM BOCXOJAIIEeM JHE. YTOOBI
3alporpaMMHUPOBATH 3TO, Mbl MOXKEM Hamucath: eciii %b Ha mepBOM MUHUMYyME
menbiie 0, a %b Ha BTOpOoM MUHMMYyME Bbimie (), MOKYNaTh Ha CIEAYIOUTUAN
BOCXOJIAIIMKA JIeHb, eclu oO0beM Oosbiie cBoeil S50-gHEBHOUM cpemaHed, u
nuaria3o” Ooibine cBoedt 10-mHeBHON cpenHeit. bonee moapoOHO 00 3TOM
yutaute B Yactu III.
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Pucynok 8.2 Jlentsl Bormnmxepa, %b u 21-1HeBHbII HHIUKATOP BHYTPUAHEBHOM
MHTEHCUBHOCTH, HeNoATBepkieHHbII MuHuMyM, Guilford Pharmaceuticals, 100 nueii.
OOpatuTe BHUMaHUE, YTO 3aKPHITHE BBILIIE BEPXHEH JICHTHI TPOUCXOIUT OJHOBPEMEHHO C
OTPHLIATEIIbHBIM MHINKATOPOM — KJIACCHUECKasl MPOJIaxa.

Tab6auna 8.2 ®opmyaa BandWidth

| (Bepxnss JIB - awknss JIB)/ cpemsis JIB |
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Pucynox 8.3 Jlentsr bosmmumkepa u %b, W-o6pasnoe ocHoBanwue, Sears, 100 gHei.
O6patute BHUMaHue Ha W-00pa3Hoe OCHOBaHHE ¢ HOBBIM MUHUMYM IIeHbI, HO %b HOBOTO

MHHHMAa HEC UMECT.

%Db sBISIETCS TMOWUCTUHE OTHOCUTEIHHBIM HHCTPYMEHTOM, MOCTPOEHHBIM 0e€3
Kakoi-11u60 abcomoTHoN uHpopmanyu. OH TOBOPUT JIUIIb, TJI€ Mbl HAXOJIUMCS
OTHOCUTEJIBHO Cpelbl, CO3/aHHON JeHTamu bommuuamkepa. OH MO3BOJISET
MIPOBOJUTH BCEBO3MOXKHBIE OTHOCHTENIbHBIE CpaBHEHUs. BosbMmeMm, Kk mpumepy,
CUTYalllI0, B KOTOPOW BbI MOCTPOMIIU JICHTHI bOJTUHIKEepa HE TOJIBKO Ha IICHE,
HO TaKXX€ W Ha MHJIWKATOPE U XOTHUTE MPOJaBaTh HA HEMOATBEPKICHHOMN CHUIIE.
Bbl MokeTe Hammcarh: mpomgaBarh, eciu %b(umena) Oompme, wem 0,9, u
%b(unaukatop) mensbire, yem 0,3. Ho 3mech MbI 3aberaem Brepeas — 3TO
OMUCHIBAETCS B CUCTEME, MpeacTaBieHHoM B [ maBe 20.

BropsiM MHIMKATOpOM, M3BJIEKA€MbIM W3 JICHT boyummHIKEpa, SBISETCS
BandWidth (t.e. "mmpuna nent"). [Jns pacdera BandWidth BeratuTe HIKHIOO
JICHTY M3 BEPXHEW JICHTHI U 3aT€M HOPMAJU3YyHTe Pe3yNbTaT, pPa3AeiiuB €ro Ha
CPEHIOIO JIEHTY, KaK 3TO MoKa3aHo B Tabnuie 8.2.2

Bandwidth moxxHO paccunTtath s 1r000r0 Habopa JICHT, KOJIb CKOPO OHH
OCHOBBIBAIOTCS HA M3MEPEHUH IIEHTPAIBHONW TCHICHIINH, TAKOW KaK CKOJIB3SIIAas
CpeaHsis.

BandWidth B Beicmie#t cremenu mone3na s uneHtuduxanuu Ckatus (The
Squeeze), T.e. CUTyaIuH, T€ BOJATUILHOCTh yIajia A0 CTOJh HU3KOTO YPOBHS,
YTO caMa €€ HHW3Kas BEJIMYMHA CTaJia MPOTHO30M IOBHIIIICHHONW BOJATHUILHOCTH
(Pucynox 8.4). IlpocteiliimM NoIX0A0M K 3TOMY SIBIIsIETCS] (PUKCAIUsi MOMEHTA,
korga BandWidth Haxoautcs Ha 6-MecI4YHOM MUHHMYyMeE, 00 3TOM IOJpOOHEe
ropoputcst B ['mase 15. Baxubim npumeHenuem BandWidth sBnsiercs otmetka
HaJyayia TpeHaa JuOo BBepX, MO0 BHH3. MHOTHE TPEHABI POXKIAIOTCS B
TOProBBIX auama3zoHax, korga BandWidth Becema y3o0k. IIpopsiB 3 ToproBoro
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Juara3oHa, CONpPOBOXKIAaeMbld pe3kuM pacimupenuem BandWidth, wepeako
OTMEYaeT HavaJlo JUIUuTenbHOro TpeHaa (PucyHnox 8.5).

400
250
30.0
250
20,0
15.0
10.0

5.0 ' | '
8100 /00 WD 11400 1200

Pucynoxk 8.4 Jlentst bommunmkepa u BandWidth, Cxatue, Clorox, 100 nueii. Bricokas
BOJIATHJILHOCTD TTOPO’KIACT HU3KYIO BOJATHIIBHOCTD, U HA00OPOT.

500 B0 00 800 800 10400 1100 1200 1

Pucynox 8.5 Jlents! bommnmpkepa u BandWidth, nagano tpenna, Standard Pacific, 200
naei.O6paTuTe BHUIMaHUE HAa TUTAHTCKUIN BCIIECK BOJIATUIIBHOCTH B Havasle TPEH .
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Pucynoxk 8.6 Jlentsr bommuamkepa u BandWidth, konen Tpenna,benmmar, 200 gaeii.

OOpaTuTe BHUMaHKE, YTO TIPOTHBOIIOJIOKHAS JICHTa B KOHIIE BOCXO/ISIIETO OTpe3Ka
3aBOpavYMBaCT BBEPX.

HpyruMm BaxkHbIM ucmonb3oBaHueM BandWidth sBasercs ormerka
3aBEpIEHUs] CUIILHBIX TPEHAOB, KOTOPBIE caMH 0 ce0e HEepeaKO POXKAAIOTCS B
Cxartusix. Bpl yBumuTe, 4TO CHIBHBIM TpeHI OyAeT BBHI3bIBATH OOJBIIOE
YBEJIMYECHHE BOJATHIBHOCTH, BBI3BIBAIOIICH 3HAYUTEIHLHOE PACXOXKIACHHUE JICHT,
HACTOJILKO OOJIBIIOE, YTO JIEHTa Ha JPYrol CTOPOHE TPEHIa — HaIpuMep,
HUOKHSISL JIGHTa B BOCXOMSINEM TpPEHIE — HANpaBUTCS B HaIpaBICHUU
MIPOTUBOIIOJIOKHOM TpeHy. Korma nenrta pazBopaunBaeTcsi — B JJaHHOM CIIydae
MOBEPHET BBEPX - ATa YacTh JABMIKEHUS 3aKAHUMBAETCS. JTO TAKXKE MOMXKHO
YBUJICTh M 4YHCJICHHO BbIpasuth B BandWidth. Mnmes Tyr B ToMm, 4yTo Korma
BandWidth craHOBUTCS TJIOCKMM WM ITOBOpaYMBAaeT JOCTATOYHO BHH3 IS
TOTO, 4YTOOBl ~ W3MEHWTH  HANpaBJCHWE  JICHTH  boImWHIKepa  Ha
MPOTUBOMOJIOKHOE TPEHAY, TPEH HAXOAUTCS y cBoero KoHua (PucyHok 8.6).

Opanmysckuit anamutuk Owmnn Kasa  (Philippe Cahen) mmcan o
durypax et bommunmkepa, hopmupyembix usMmenstonumcs BandWidth. Otu
nBe (urypsl oH HaszwbiBaeT "my3pipu" u "mapamtenu" (Pucynku 8.7 u 8.8). B
KKJIOM CITydae OH HaXOJHT, YTO BOJIATHIILHOCTh UMEET XapaKTEePHBIA MPHU3HAK,
KOTOpPBI TpPU M300paXEHUW C TOMOIIBIO JIEHT boJmuHIKEepa TO3BOISIET
UIeHTH(GUIUPOBATE BaXKHBIE TOPrOBBIE BO3MOXKHOCTH. >
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Pucynok 8.7 PapHoMepHasi BOJIATHJIILHOCTH BO Bpemsi ABHKeHHsA. (McTouHmK:
"Paralleles'in Analyse Technique Dynamique by Philippe Cahen, Paris, France:
Economica Books, 1999.)
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Pucynok 8.8 [lepeMeHHast BOJIATUIBHOCTh BO BPEMSI IBHXKEHHUSI.
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(Ucrounuk:

"Bulk"in Analyse Technique Dynamique by Philippe Cahen, Paris, France:

Economica Books, 1999.)

KJIFOYEBBIE MOMEHTbI

[ ]
e 90b moJsie3eH MpH CO3IAHNHU TOPTOBBIX CHCTEM M CHTHAJIOB.

%b MOKa3bIBACT, I'/I€ OTHOCUTECJIbHO JICHT HAXOAUTCHA IMOCJTCAHAA LICHA.

BandWidth oTHocHTeIbLHBIM 00Pa30M MOKA3bIBAET HIMPHHY JICHT.
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e BandWidth nose3en niust naenTuguxkanuu Cxarus.
e BandWidth nosiezen 1iis1 nieHTHPUKANYA HAYAJIA U KOHIIA TPeHAA.

I'TABA 9
CTATUCTUKA

JJ1st Hauaja HEMHOTO MOJArOTOBUTENIBHON HH(POPMALIUK:

Bosbpmute rpynny jroaed M M3MEpUM HUX poCT. Tenepb HaAHECUTE YUCIIO
moner kaxaoro poctra (5 ¢gyroB 8 mrwiimoB, 5 dytoB 9 nrolMOB U T.1.) Ha
OapHblii rpadguk. PesyiabTaToM OyneT HOpMajbHOE pacmlpefereHue, Kak 3TO
nokazano Ha Pucynke 9.1, a MMEHHO, KOJOKOJOOOpa3Has KpuBas BOKPYT
cpelnHero pocta. bonbIIMHCTBO JHOIEH OyJEeT CrpyNInUpOBaHO BOKPYT CPEIHETO
pocta, (OpMHUPYIOUIEro BEpIIUHY Kosiokoja. [lo mepe Toro, kak Bbl yJaaiasieTech
OT CpeIHEro 3HaueHwus, JroJied OyJeT CTaHOBUTHCA BCE MEHbIEe M MeHblue. K
TOMY BPEMEHH, KOTJIa B JOMJAETE O CaMblii BHICOKUX M CaMbIX HU3KUX JIIOJICH,
UX OCTaHETCS BCETO IO YyTh-UYTh.

[IpoBenute TO ke ympakHEHHE ¢ U3MEHEHUSAMH 1IeH aKIUi, 1 Bl HaiiieTe,
YTO XBOCTBI, TO €CTh, T€ KpailHHe 3HaueHUs, TJe HAXOAWINCh HU3KUE U BHICOKHE
JOU, Ype3MEPHO TOJICTHI. CYIIECTBYET CIUIIKOM MHOTO OOJIBIIUX BBIUTPHIIICH
U OOJBIINX YOBITKOB, OOJIbIIIE, YEM BbI MOTJIM OBl OXKHJATh, U HEAOCTATOYHO
MaJeHbKUX U3MEHEHUU, MEHEee, YeM Bbl MOTJIM Obl 0XKHJIaTh. TO O3HAYAET, YTO
IIEHBl aKIU{ pacrpeiesieHbl HEHOPMalbHO, W YTO CTATHUCTUYECKHE IPaBHUIIA,
COOMIO/IEHUsI KOTOPBIX BBl MOTJM OBl OXKMJaTh, HA CaMOM JeJie MOTYT M HE
coOJIFO1aThCH.

YtoOBbl MOTYyYUTHh TOYHYIO OIEHKY Yero-in0o, Bbl MOXKETE HCIOJIb30BATh
BBIOOpPKY. Bo3bpMuTe Hammy ¢ mapoi cOTeH KpacHBIX W 3€JICHBIX IapuKoB. Eciu
BbI BO3bMeETE 13 Yaln 30 nepBbIX MOMAaBIIMXCS MIAPUKOB,

COOTHOIIICHUE 3€JICHBIX U KPACHBIX B BRIOPAHHOUN BaMU BBEIOOPKE JOJIKHO
OTpa)kaTh COOTHOILIEHHE T€HEPATbHON COBOKYIMTHOCTH — BCEX LIAPUKOB B Yalll€.
Yewm Ooubiiie BEIOOpKA, TEM TOYHEEe OyAeT OTpakeHue, Win oleHka. Ecim y Bac
Oonee NByX IIBETOB, BaM moTpedyercs Oojiee KpynHas BBIOOpPKA, 4YTOOBI
MOJIYYUTh XOPOIIYIO OLIEHKY.

Oxelt, ecnmu BBl MOXETE€ MOHATH 3TO, TO OCTaJbHOE OyJIeT MpPOCTO.
Hcnonp3oBaHue CTaHIAPTHOTO OTKJIOHEHUS [JIsl ONpEACTCHUs IIUPHUHBI JICHT
bonnmuHmKEpa  €CTECTBEHHBIM  00pa3oM  MPEANojaraer  HCIOJb30BaHHE
(HapyieHue?) CTaTUCTUYECKUX MpaBUl. XOTS MHOTHE MOCTYJIAThl HE MOAXOIAT
M3-3a TOTO, YTO Yy ILIEH aKlIMi pachpelelieHue He HOpMaiabHOE, M OOBIYHO
UCIOIB3YIOTCS  BBIOOPKM Majoro pa3Mmepa, HEKOTOpble CTaTUCTUYECKHUE
KOHIICIIINH, ITOX0XKE, COOTIONAI0OTC.

Teopema LeHTpaIbHOIO Mpejeia MPeanoiaraet, 4Yro Jaxke Korja JIaHHbIe
pacrpeielieHbl He HOPMaJIbHO - KaK B CiIyyae ¢ aklMsIMU — CIy4daiiHasi BHIOOpKa
JACT HOPMAJIbHO pachpeAesieHHbIN moaHa0op, IJ1s KOTOPOro OyaAyT IeMCTBOBATH
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cTaTucThYeckue mnpaBuia. CyuTaercs, YTO OTO CHPABEIIMBO JaXe IpHU
OTHOCUTENBHO HEOOJbIIMX pa3Mepax BbIOOpPKU. [l03TOMYy MBI HE JOJKHBI
YAMBIATHCS, Y3HAB, YTO CTATUCTUYECKHE OXUIAHUA 1O HEKOTOPOM CTENEHHU
OIIPaBIBIBAIOTCSA, JAXKE €CIIM BCE HE COBCEM KOLLIEPHO.

- *
!

Pucynok 9.1 HopmanbHoe pacnipenenenue. (Mctounuk: The Economist Numbers Guide by
Richard Stutely New York: John Wiley & Sons, 1998.)

CratucTuyeckoil KOHIIETIMel, Hambojee 4YacTo MOJABEPraeMod COMHEHHUIO B
CBA3U C JICHTaMU boJUTMHIKEpa, SIBISETCS perpeccHus K CpeaHeMy, KOoTopas
[JIACUT, YTO BCE, B KOHEYHOM CYETE, BO3BpAIIAETCS K HCXOJHOM TOYKE; IJIS
CTaTHCTHKOB €I0 SIBIIACTCS CpeaHee 3HaueHue. TakuMm 00pa3oM, KOrjaa IEHbI
OTKJIOHSIFOTCSI OT CPEIHETO 3HAYEHUS, Mbl MOXKEM OKUJATh, YTO OHU BEPHYTCA K
ATOMY CpeAHEMYy. OJTO CTaTHCTHUYECKas KOHLEMIMS, Ha KOTOPOM OCHOBAHBI
TEXHUYECKHE TEPMUHBI NEPEKYIJIEHHOCTh W MEPENpOJAaHHOCTh. Perpeccus k
CpeaHeMy O3HayaeT, YTO LEHbl Ha KOHLAX pPaCIpeNelieHus — Ha YPOBHIX
BEPXHHX W HWXXHUX JIEHT DBOJUIMHIKEpa — JOJKHBI BEPHYTHCS K CPEIHEMY
3HAYEHUIO — T.€. CPEIHEN, WIM NEHTPAJIbHOM, JieHTe boiumnamkepa.

XoTs  ¢UHAHCOBBIE  HMHCTPYMEHTHI  JIEMOHCTPHPYIOT  HEKOTOpPOE
CBUJIETEILCTBO PETPECCHH K CPEIHEMY, OHA HE TaK CHJIbHA, KaK JOJDKHA ObLia
Obl OBITh, TIOPTOMY KacaHWE€ JICHT HE SIBJISETCS aBTOMATUYECKUMH CUTHAJIAMU
MOKYNKH WJIM MPOJAXKHU C UEIbI0 HA cpeaHeil. FIMEeHHO BCIIEACTBHE 3TOTO CTOIb
CUJIBHOW  KOHUEMIMEW  SBJISETCS  MUCIIOJB30BAaHHE  HMHAUKATOPOB A
MOoATBEPKACHUST KacaHusl JeHT. C MOMOIIbI0 MHIUKATOPOB Mbl MOXKEM JI€JIaTh
palMOHANBHBIE CYXIEHUS O TOM, CIEAYET JIM 0XKUJATh PETPECCUHU K CPEIHEMY
Wi TpojoiDkeHuss TpeHaa. Korga BEIOpaHHBIM WHIWKATOP TOATBEPIKIACT
KaCaHHWE JICHT, Bbl HE HMMEETE€ CUTHAJIA TMOKYNKU WM NPOJAXH; Bbl HMEETE
curHail npojomkeHus. Korjga kacaHme HE TOATBEPXKAACTCS, OXUIANUTE
perpeccuu K cpeaHemy. Tak Mbl KOMOMHUpYEM UH(OpPMAILINIO OT CTATUCTUKU C
nHpopMalrell 0T TEXHUYECKOT0 aHaJIn3a, IMOoJiarasch Ha CHJIy TOTO M JIPYroro
JUISL YITYYIICHUS IPUHATHS HAIIUX PELICHUM.
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IIpu pa3mepax BBHIOOPOK MEHbBLIE MHUHHUMYMa, HEOOXOAMMOIO IS
CTaTUCTHUYECKOW 3HAYUMOCTH, 0a30Bbl€ CTATUCTUYECKHUE IMPOILIECCHl BCE PABHO
JOJKHBl UMETh 3HAY€HHUE, €CIIM TEeOpeMa LEHTPAJIbHOIO Ipejaesia OCTAeTCs B
cuie. Hamm tecTsl NOATBEPKAAIOT, YTO C JIEHTaMH BoJTMH)Kepa IMEHHO TaK U
MIPOUCXOIUT. XOTs >KeJlaTeabHbl HEKOTOPBIE MOMPAaBKU JIJISl OIS KAHUS 10U
JAHHBIX, COJAEpPXAIIUXCA BHYTPHU JIGHT, NPU H3MEHEHHH pa3Mepa BBIOOPKH
(uncna gHEH), MoBeACHHE, MPOJEMOHCTPUPOBAHHOE BHYTPU U BOKPYT JIEHT, BO
MHOI'OM Takoe e, korga mnepuond paseH 10 guaM wmm 50 pHAM. 31O
CIIpaBeJIJIMBO, HECMOTpPsI HA TO, YTO JUIIb MOpUOIM3UTENbHO 89% HaHHBIX
COJIEPKUTCSI BHYTPU JICHT HIMPUHOM B 2 CTAHJAPTHBIX OTKJIOHEHHUS, XOTS MbI
JIOJDKHBI OBI 0okUAATE 95%.

Ecte n1Be BO3MOXHBIE MNPUYHMHBI, MOYEMY MBI HE IMOJY4YaeM TaKOIo
BBICOKOT'O YPOBHSI COJIEp)KaHMsI, KaK MOIJIM Obl OXUAATh - OKOJIO 95% JeHTamu
IIMPUHON B 2 CTaHJAPTHBIX OTKJIOHEHUS. Bo-mepBbIX, MbI HUCIONB3YEM pacyeT
COBOKYITHOCTH, KOTOPBIH MPUBOJUT K HECKOJIBKO 00Jiee Y3KUM JIEHTaM, YeM Mpu
pacuere BbIOOpKH.l Bo-BTOpbIX, pacnpeneneHue IE€H aKIUil He SBIsSeTCS
HOpMAaJIbHBIM, UMeeTCsl OoJbllle HAOMIOIEHUH IKCTPEMYMOB, YeM MOXKHO ObLIO
OBl OXKHUJATh - MOATOMY TOXE 3a MPEAesIaMU JICHT OKa3bIBaeTcsl OOJbIle TOYEK
naHHbIX. EcTh, 0€3yCI0BHO, U Apyrue GpakTopbl, HO 3TH, KaXKETCs, TJIaBHbBIE.

Urto Takoe, emie pa3, HEHOpMallbHOe pacrpeneneHue? M yrto Takoe
ToJicTeii XBocT? ['paduk Ha Pucynke 9.2 mnpekpacHO WUIIOCTPUPYET OTY
koHuenuioo. bonee BbicOkMit TOpO mpeAcTaBisieT co0O  HOpPMalbHOE
pacmpeneneHue - To, Kak JOJDKHBI Obut 00cTosiTh Aena. bonee Hu3kuit ropo
ABIIAETCS paCIpe/iefieHueM THUIIa TOTO, YTO CYIIECTBYET Ha (POHIOBOM PBIHKE,
T.€. MEHbIIIE MaJICHbKUN W3MEHEHUN, YeM MOXKHO OBbUIO OXHUAAaTh, U OOJIbIIE
OonbpIINX M3MEHEHUH. BennunHa pasHOCTH MEXKIy JBYMs TopOaMu U3BECTHA Kak
JKCIIECC, U B CIy4Yae C aKUUSAMH 3TO HEMAJIOE KOJIMYECTBO.

<- large declines - small declines - unchanged price - small advances - large advances -
Pucynok 9.2 Oxcuecc. @OHIOBBIN PIHOK paclpeAeieH HE HOPMAJIBHO -CIUIIKOM MHOTO
OOJIBIITNX U3MEHEHUI.
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[oxanyii, oHUM U3 HanbOJIee NHTEPECHBIX ACMIEKTOB JIEHT bouumkepa
ABJIAETCSI PUTMHYHOE COKpAIlEHHE M PACIIMPEHUE JIEHT, KOTOPOE BBl MOXKETE
BUJETh Ha Tpadukax. IT0 OCOOCHHO SCHO BUIHO HAa PBIHKE OOJMranui, rie
MO>XHO HaOJI0JaTh JOBOJBHO PErYISpHbIA 19-THEBHBIM LUK BOJATUIBHOCTH
(Pucynok 9.3).
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Pucynoxk 9.3 [lukn BoJaTUILHOCTH phIHKA 0OJUTAITH, TOXOIHOCTh 30-JIeTHUX

Ka3zHadyehckux obmuramui, aga roia. OOpaTuTe BHUMaHUE HAa paBHOMEPHOE
paccTosiHUEe MEeX/1y MUHUMYMaMH BOJIATHJIBHOCTH.

L1

[=]

OxkaspiBaeTcsi, 3TOMY (DEHOMEHY TIOCBAIIEHO OOJBIIOE KOJIUYECTBO
HayuHbIX uccnenoBanuil. I[louck pabor mo GARCH u ARCH2 mno3Bomut
PaCKpBITh MOJAPOOHOCTH JJIA T€X, KTO 3TUM UHTEpecyeTcsa. B obiiem, unes 3aech
COCTOUT B TOM, YTO B TO BpEMs KaK LI€HA HE SIBJIIAETCS HU IUKINYHOH — B
OOBIYHOM CMBICTIE — HH TMpPEACKa3yeMOW TMpU MCHOJIb30BAaHUM IIMKJIOB,
BOJIATUJILHOCTH OONagaeT u TeM u ApyruMm. [loaToMy MBI HE JOJKHBI
VIAUBISITHCS, HAOMIOMass OOBIYHYIO (UTYpPY ISl PACHIUPEHHS] U COKpAIICHHS
JIEHT, KOTJa OHU OTPa)KalOT BOJIATWIBHOCTH MPUMEPHO CpPEAHEH BEIUYUHBI,
JlakKe €CIIM TaKOHW ITUKJI B IIEHE U HeJb3s 00HApY UTh. CII0BO OOBIYHBIN SBIISAECTCS
JTOBYIIKON. XOTA IIMKJI BOJATWJIBHOCTH JIOJITOCPOYHBIX IMPOLEHTHBIX CTaBOK,
KaXXeTCs, UMEET
NOBOJIBHO ~ peryisapHbld  19-mHEBHBII UWHTEpBall, UUKIbl BOJATUIBLHOCTH,
JEMOHCTPUPYEMbIE OOJIBITUHCTBOM JPYTUX (PUHAHCOBBIX WHCTPYMEHTOB, H
OJIM3KO HE MOAXOAAT K 0ObIYHBIM. OJHAKO WHTEPECHA HE PETYISIPHOCTH WIH €€
orcyrcTBue. Hambonee MHTEpPECHBIM 3aKIIOUYEHUEM SIBISIETCS TO, YTO HU3Kas
BOJATWJIBHOCTh ~ MOPOXKAA€T  BBICOKYKD  BOJIATHJIBHOCTh, a  BBICOKas
BOJATWJIBHOCTh ~ TMOPOKJAE€T  HU3KYIO  BOJIATWIIBHOCTb.  OJTO  SIBJSIETCA
dynnamentom Cxatust (cMm. ['maBy 15). MokHO caenath BBIBOJA, YTO XOTS
MpaBuiia, OTHOCAIIMECS K CTaTUCTUYECKOW mpupoje JieHT bosuHIkepa, B
o0llleM OCTalTCs B CHUJIE, Mbl MOXEM CJellaTh HECKOJIbKO 3asBIICHUI,
OCHOBAHHBIX HAa CTATUCTUYECKOW JNEHCTBUTEIBHOCTH PACUETOB, UCHOJIb3yEMBbIX
U1 BBIUMCJIEHHUM JIeHT bommuamkepa. O4YeBUIHO, aKUUM HE SABJISIOTCS
npeaMeTaMy KOHBEHEPHOTO MPOU3BOJICTBA, U MOMbITKA 00paIIaThCsl C HUMH Kak
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C TaKOBBIMU SIBJIsI€TCA Iynod. TOYHO Tak ke, OOJIbIIOE KOJIMYECTBO YCHIMHA U
TBOPUECKOW OHHEpPrud OBbUIO HANpPABIEHO B CTATUCTUKY, U CYLIECTBYIOT
CTaTUCTHUYECKHE MHCTPYMEHTHI, KOTOPbIE MOTYT OBITh aJallTUPOBAHBI JJI HYX]T
MHBECTUPOBAHUS.

KJIFOYEBBIE MOMEHTBI

e CrarucruyecKkue npaBuia Juis jJeHT bosunnxepa B 00mem co0/1101a10TCs, HO
He B MOJIHOH Mepe.

Perpeccusi k cpeiHeMy He TaK CHJIbHA, KAK el cj1e10BaJI0 Obl ObITh.
Hcnoab3yiiTe MHANKATOPHI JJI51 MOATBEPKIEHH I KACAHUS JIEHT.
BogaTniabHOCTH HMKJIUMYIHA, JaXKe Korja neHa He HUKJINYHa.

Bricokast BOIaTHJILHOCTD MOPOKAAET HU3KYI0, 4 HU3Kasl BOJATHJIBHOCTD
MOPOKIaeT BHICOKYIO.

aacts |1

JIEHTDBI bOJUIMHIDDKEPA CAMMU 110 CEBE

Yacte Il mocesimena camMoil OCHOBHOW (DYHKIIMM TEXHUYECKOTO aHajan3a —
pacno3HaBaHUIO (UTYp, U JIEMOHCTPHUPYET, KakK JICHTHl boinmmHIKEpa MOTYT
UCIIOJIB30BAThCS  JUIL  COJICWCTBHSI  YCIEIIHOMY paclo3HaBaHUI0  (uryp.
BepmmnHaMm, OCHOBaHMSIM M YCTOWYMBBIM TPEHIAAM OTBOAUTCA IO OTIAEIBHOU
rinaBe. HakoHen, Bbl HaWJETE 3/1€Ch MEPBBIM M3 TPEX TOPTOBBIX METOAOB —
OCHOBaHHbIN Ha CKaTUHU.
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I'TABA 10

PACIIOBHABAHHUE ®UI'YP

Pacno3naBanueM puryp HazbIBaeTCs MPOIIECC, C MOMOIILI0 KOTOPOTO MBI y3HAeM
noBTopsitonecs: coObITUs. OOBIYHO Takue COOBITHS HMEIOT TPU3HAKH,
COCTOSIIIIE W3  psila  OTYETVIMBBIX  DJIEMEHTOB,  KOTOphIe, Oyayuu
CKOMOMHHPOBAHHBIMHU B OMPEJCIICHHONW IMOCIE0BATEILHOCTH, MO3BOJIAIOT HAM
y3HaBaTh (GUTYpY W TPEANPUHUMATH B ITOW CBA3M JACHUCTBUS. OTH (PUTYPHI
peIKo, ecii BoOOIIe Koraa-inbo, MmoBTOpsArOTCs ToyHO. Ckopee, OHU JIUIb B
oOIIMUX YepTax OJWHAKOBBI, U B 3TOM-TO WM 3akiouaercs npoodsema. [[ns Toro,
YTOOBI HAYYUTHCSA YCIEIIHO Pacro3HaBaTh (PUTyphl, HAM TpebyeTcs HEeKoTopas
cpelna, BHYTPH KOTOpPOHM O3TH (UTYpbl MOTYT AaHAJIMU3UPOBATHCS, U JICHTHI
Bonnuumxepa MOTyT co34aBaTh TAKYIO CPENY.

Jlutepatypa 1o TEXHMUECKOMY aHaIM3y OoraTta ONMUCaHUSIMH TEXHUYECKUX
¢uryp. [lBoliHBIe OCHOBaHUS W BepIIUHBI, (opMamuu '"rosoBa W IUIeYn"
(oObIuHBIE W TIEPEBEPHYTHIE), a TakXK€ BOCXONAIIME U HUCXOJSAIIUE
TPEYTOJbHUKH SBJISIIOTCS JIMIIb HEMHOTUMH W3 HauOoJyiee PacipOCTPAHEHHBIX
¢uryp. Hekxortopwie ¢urypsl mnoapa3yMeBalOT pa3BOpPOT TPEeHAA, a JApyrue
ABISAIOTCH (DUTYPAMHU TIPOJODKEHUSL.

Jlentsl Bonmnunmkepa MOTYT MOMOTaTh B paclo3HaBaHUU (QUTYp, HaBas
ONpPEAEIECHUS: MAKCUMYM M MHHUMYM, CIIOKOMHBIA WA TOJABUYKHBIM,
MEPEMEHUYUBBIM, TPEHJIOBBIM WM HET - OINpPEIEICHUs, KOTOPbIE MOXHO
CpPaBHUBATh MEXIY Pa3IMYHBIMH OTPE3KAMH BPEMEHU, Pa3TUYHBIMHU II€HHBIMU
OymaramMu © pa3iudHbBIMU pbiHKaMu. [lo Mepe »sBomtonuu QGUryp JIEHTHI
Pa3BHBAIOTCA BMECTE C HUMH, JaBasi OTHOCUTENBHYIO THOKYIO CTPYKTYpPY, a HE
aOCONIOTHYIO JKECTKYIO CTPYKTYpYy, HallaraeMyl0 CeTKOW rpaduka Wiu
CTPOTOCTBIO JINHUU TPEH/IA.

Ilennbie Oymaru peakKo pe3Ko MepeXoAsT OT ObIYbuX (a3 K MEABEKBUM
unu HaoOopot. Ilepexonabl, Kak NpaBUIO, BKIIOYAIOT MOCIEI0BATEIBHOCTD
MOBEJICHUSI LIEHbI, KOTOpas OOBIYHO BKJIIOYAET OJIHY WM HECKOJbKO Mpod
MOAJICP)KKKH WM compoTuBieHus. M u W sBiusaroTcs mnpumepamu  QuUryp,
GbopMUpPYIOIIMX Ha pPbIHKaAX TOYKM pPa3BOpOTa U JAIOUIMX HAM 3HATh, 4YTO
[JIaBHBIA TPEHJ 3aKOHYWJICS M HAYMHAETCS HOBBIM TPEHJ. DTOT HOBBIA TPEH]
MOXET OBbITh Pa3BOPOTOM MPEAbIAYLIETO BOCXOMSIIETO WJIM HUCXOISIIETO
TpPEHJa, MEPEX0JIOM OT OECTPEHIOBOTO COCTOSIHHUSI WM MOXKET OBbITh HayajaoM
OOKOBOTO TpeHJa, Takoro kKak KoHconupanusa. Haubornee pacmpocTpaHeHbl
JIBOMHBIE OCHOBaHMSI M BepIIMHBI Tumna "rosnoBa u 1uieun". Ho He Bce durypsl
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pa3Bopora SBIAOTCS W-00pa3HBIMH OCHOBAHMSIMU WJIM PACIIMPEHHBIMH M-
oOpa3HbIMU BEpIIMHAMH, XapaKTepU3yEeMbIMU TpeMms "Tonukamu'"; OHH BCETO
muiib HanOonee pacrpoctpanensl (Pucynku 10.1 u 10.2).

[IunooOpa3Hble BepIIMHBI U V-00pa3Hble OCHOBAHUS MOT'YT MPOUCXOAUTH
U JIEUCTBUTENIBHO MPOUCXOJAT, OTMEUasi MPAKTUYECKA MIHOBEHHBIA MEPEXO/ OT
BOCXOJSIIET0 K HUCXOAAIIEMY, M HaoO6opoT. HexoTopeie gurypsl pa3zBoporta
BOOOIIE OKa3bIBAIOTCA HE (PUrypamMu pa3BopoTa; OHM IMPOCTO OTMEYAIOT KOHEI
NpeabIAyIIero TpeHaa U nepexoi K OOKOBOMY PBIHKY, a HE Hadajlo HOBOTO
TpeH/a B MPOTHUBOIOJOKHOM HarpaBieHuu. CyliecTBYIOT 0OoJsiee JJIMHHBIE,
Oosee crnokHble (UTYpBI: MOCTENEHHbIE MEPEX0bl OT HUCXOIAIIUX TPEHIOB K
BOCXOJSIINM, U3BECTHBIE KaK 0a3bl, (QUTypbl CKOTUICHUS U CIIOKHbBIE BEPIIHUHBI.

Hepenko ¢urypsl mnpencrtaBisitor coboil HeOonblline 4YacTu Oojee
KPYNHBIX (GUTYp, KOTOpblE MOXKHO YBHJETb TOJBKO Ha OOJIBLION IKaie,
HanmpuMmep, Nepeiis ¢ 4acoBOro macmrada Ha AHEBHOW WJIM C HENEIbHOrO Ha
MecsauHblid. CyniecTBoBaJla TOProBas cucTeMa, co3fgaHHas B KoHIE 1980-x
roJI0B, KOTOpasi UCMOJIb30Baja TPU BPEMEHHBIX CTPYKTYpPHI U TpeboBasa, 4ToObI
Gurypsl WM CUTHaJIbl ObUIM OJMHAKOBBIMM BO BCEX TpEeX BPEMEHHBIX
CTPYKTypax Mpexae, 4eM OTKphIBajach cjaeiika. JT1o Obu1 "(pakranbhbiii"3
MOJIXOJ K phIHKAM M OJIHOM U3 Haubosee SpKUX U3 Koraa-inudo MpeacTaBIeHHbIX
JEMOHCTpALM BaXKHOCTH HAJIOKEHUSI BDEMEHHBIX CTPYKTYP.

Oxkazanoch, uTO (¢pakTagbHble (QUIYphl OYEHb PACIPOCTPAHEHBI.

Hanpumep, Bo3pMeM ponrocpounbie W-oOpaszHble ocHoBaHus. [lpu Ooinee
OJM3KOM paccMOTpeHHMH W MOXKET 00€pHYThCS MMEIOIIUM CpelHecpoYHble W -
oOpa3Hble OCHOBaHHUS, BCTPOEHHBIE B CBOM OCHOBAHMSI; U HEPEJIKO Bbl YBUJINUTE
Maiyto M-o6pasHyto ¢opMmanuto, nposiBistonrytocss Ha BepmmHe W (PucyHok
10.3). IIpakTruecku He CYIIECTBYET MPEASIOB ATON (GPaKTAIBHOCTH, XOTS PEIKO
ObIBaeT Tak, 4yToOBl JBa WJIM TPH ypOBHS paboTaiu B OJHOBpeMEHHO. BHe
3aBHCHUMOCTH OT YpPOBHSl YBEJIIMYEHMs, TE€XHHYECKHE (UTYphl OTHOCATCS K
II0CJIE1I0BATENIBHOCTH 1IEHOBOT'O MOBEACHUSI, POPMUPYIOIIETO TUITUYHYIO (pUrypy
Ha rpaduke C y3HaBaeMbIMH MpHU3HAKaMU - (UIYpy U MPU3HAKU, KOTOpHIE
MO>KHO aCCOLIMMPOBATH € JIEHTAaMH boymuHpKepa. A UMEHHO:
Nneanpubiii npumep W (IBOMHOTO OCHOBAaHMS) BKJIIOYAET MEPBOHAYAIBHOE
CHI)KEHME, 3a KOTOPBIM CJIEIYET POCT BOCCTAHOBJIEHHUS, a 3aT€M IIOBTOPHOE
CHI)KEHHE, 332 KOTOPBIM, B CBOKO O4Y€peb, HAUMHAETCA BOCXOASAIMNA TpeHa. He
TaK YK BaXHO, JIEJA€T BTOPOE CHUKEHUE HOBBIH MHHUMYM WJIM HET - IO
KpaiiHell Mepe B aOCOTIOTHBIX 3HAUCHUSIX.
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Pucynok 10.1 Tpu Tomuka k makcumymy, Pharmacia, 150 gueit. Tpu Tosuka kK MakcUMyMmy, 3a
KOTOPBIMH CIIEAYET PE3KOE CKOJIbKEHUE BHU3, JIOMAOIEE TPEH]
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Pucynok 10.2 W-o0pa3noe ocHoBaHue, Bear Sterns, 100 nueit. Knaccuueckoe W-o0pasHoe
OCHOBaHUE - 00paTUTEe BHUMaHKE Ha MOJOKUTEIbHBIE CBEUHU CPasy

MOCJIe MUHUMYMOB.
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Pucynoxk 10.3 M Buyrpu W, Harley Davidson, 100 gaeit. Mo>xere i BbI BUIETh
M BuyTpn W?

[lepBoiii MHHMMYM OyJeT BHE HWIKHEW JICHTBHI BOJUTMHIKEpa, B TO BpeMs Kak
BTOpPON MHUHUMYM OKaxkercs BHYTpu ee. OObeM OyneT Bhillle NpH MEPBOM
CHIDKEHUH, yeM npu BropoM (Pucynoxk 10.4).

[lonoOHast BepuimHa HE OO0A3aTENBHO SBISETCS TOYHBIM OTpPAKEHUEM
burypsl OCHOBaHHS; BEpIIHMHA, BEPOSITHO, 3aliMET OOJbIINE BpPEeMEHH U OyneT
COCTOSITh U3 Tpex (Kiu Oosee), a He MPOCTO ABYX HAMPABICHHBIX BBEPX TOYKOB,
npexe yeM Qurypa 3aBepiutcs. Takas BepInHa, BEpPOSTHO, OYIET Bapualuen
¢dburyps! "ronoBa u mieun'.

Pucynox 10.4 W-o6pa3noe ocHoBaHue, JieHThl bommmHmKepa u
noareepxkaeHue ooremMoMm, Art Technology Group, 100 nueii. CuiibHBIH 00beM
Ha [epBOM MHUHUMYME, cl1a0blii 00beM Ha BTOPOM MUHHMYME, U CUJIBHBIN 00beM
Ha HaYaJie MoJabema.

Jleatsl bomnmmHmKepa MOTYT CEpPBE3HO YIYUIINTh BUIUMOCTH (UTYP,
KOTOpbIe BbI HaOmrogaete Ha rpadukax. UneanpHas W sABISeTCS MUHUMYMOM
MOMEHTYMa, KOTOPBIM HPOUCXOAUT BHE HIWKHEN JeHThl boiummHmkepa, 3a
KOTOpPBIM CIIEyeT MHUHUMYM II€Hbl BHYTpU HIDKHEH JeHTel. Jlaxke ecnu
OKOHYATEIbHBII ~MHUHHMYM IICHBl  OKa3blBa€TCA HOBBIM  a0COJIOTHBIM
MUHHAMYMOM, OH HE SBJISICTCSI HOBHIM MHHUMYMOM B OTHOCHUTEIHLHOM CMBICIIE.
CrnenoBatenbHO, MOCISAYIOMUNA POCT MOXKHO MCIIOIB30BaTh I JCHCTBUS 0e3
OMOIIHH, OOBIYHO COBIAJIAIONINX C HOBBIM MHHUMYMOM HEHBI.
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Figure 10.4 W bottom, Bollinger Bands, and volume confirmation,
Art Technology Group, 100 days. Strong volume on the first low,
weak volume on the second low, and strong volume on the liftoff.

UroObl Jierde KaTeropusupoBaTh 3TH (UTYPHI, BaM CIEIyeT AyMaTb O
MUHUMYMax U MaKCUMyMaX MOMEHTYMa, 32 KOTOPbIMH CJIEIYIOT MAKCUMYMbI U
MUHUMYMBI 1IeHbl. OOBIYHO TIPU CHIKEHUU BBl TMOJNIy4aeTe YCKOPEHHOE
JIBUKEHUE JI0 TMEPBOI0 MUHHUMYMA; 3/16Cb MOMEHTYM HauOojiee BBICOK, U ITOT
(dakT OOBIYHO TOATBEPXKIAETCS OYEHb BHICOKUM OOBEMOM. 3aTeM HacTyIaeT
MEepUOJ BOCCTAHOBIICHHS, 32 KOTOPBIM CIIEAYET CHI)KEHHUE, YCTAaHABIIMBAIOIIEE
MUHUMYM II€HbI, KOTOPBIN BIIOJHE MOET OBITh HOBHIM MUHHMYMOM HEHBI, HO
KOTOPBIM TPOU30MACT IMPH 3HAYMTEIIPHO MEHBIIEM MOMEHTyMe M oObeMe. Bo
MHOTHX CJIy4asX NMUKJA U TPOBaJbl MOMEHTyMa OYIyT MPOUCXOAUTH BHE JICHT
bonnmuumxepa, a mocneayromue MUKA W TPOBAIbl IEHBI OYAYT MPOUCXOIUT
BHYTpH JIEHT bosuHkepa.

HpyruM cmocoOOM MBIIUICHHUS O BEPIIMHAX M OCHOBAHUSX SIBISICTCS
BOCIIPUATHE HUX KaK MPOLECCOB, NOTJIOMIAIOIUX MOMEHTYMbl. [loaTomMy B
JIOTIOJTHEHUE K WHAMKATOpaM 00beMa, KOTOPHIM B STOM KHUTE MBI OTAAEM
MpEANOYTeHHE, B JAUArHOCTHYECKOM IPOIECCE€ MOTYT OBITh OYEHb IOJIE3HBI
WHJMAKATOpbl MOMEHTyMa. llojie3HbIM aHaIUTUYECKUM
MOAXOAOM SIBJISIETCS TMOCTPOCHHE M HWHAMKAaTOpa o0ObeMa, W HHJIHKATOpa
momeHntyma (Pucynok 10.5). kaxmplii paboTaeT HE3aBUCMMO OT JAPYToro,
MOATOMY KOTJla OHM BMECTE MOJAl0T CHUTHAJ, 3TO JaeT BBICOKUU YpPOBEHb
YBEPEHHOCTHU B MEPCHEKTUBE ABUKEHUS aKIIUH.

XoTs ogHUM U3 HaubOoJiee BaKHBIX MPUMEHEHUU JieHT boinmuHKepa
SBJISIETCS JUArHOCTUPOBAHUE BEPIIMH M OCHOBAHWM, CYIIECTBYIOT JApyrue
BAKHbIC MPUMEHEHUSI B 00JIaCTM pacrno3HaBaHus (GUryp: HACHTUDUKALUS
MPOJOJKAIOIIUXCA ~ TPEHJIOB,  OMNpEAECICHUE TOPrOBbIX  JMANa30HOB U
pacno3HaBanue CxaTusl.
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PacniozHaBanue Quryp sBAseTCs KIOYOM K YCIEIIHOMY TEXHUYECKOMY
MHBECTUPOBAHUIO, a JIEHTbl boyummHmkepa, 0COOEHHO KOIZla OHU COYETAIOTCS C
MHIUKATOpPaMH, SBIISIOTCS KIIOUYOM K YCIEUIHOMY pAaclo3HaBaHUIO QUryp.
Crnenyromas rjiaBa HpPEACTaBISIET METOJ KaTeropusauuu (Uryp, KOTOPBIA B
JOOBIX PHIHOYHBIX YCIOBUSAX MOCTYKUT BAM XOPOLIO.
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Pucynoxk 10.5 W-06pa3noe ocHoBaHue, JIeHTHI borumuHpKepa, HHARKATOp 00beMa
u uHaukatop MmomeHTyma, Art Technology Group, 100 queit. Menbimmit

HUCXOIAIINA MOMEHTYM M MEHBIITNI 00heM Ha TOBTOPHOU TIpooe.

KJIFOYEBBIE MOMEHTBI
e Mu W saBisiiorcs HandoJiee paclpocTpaHeHHbIMH (pUurypamm.
e  @urypsl yacTo ppakTaJIbHbI.
e Jlentsl bosummHaKepa MOryT HCII0JIb30BATHCA I YTOYHEHUS puryp.
e MuHuMyMbI (MAKCHMYMBI) 32 Npee/IaMHu JIEHT, 32 KOTOPbIMH CJIEAYIOT

MHHHUMYMBbI (MAKCUMYMbI) BHYTPH JIEHT, SIBJISIIOTCS 00bIYHO Urypamu
pa3BopoTa, Jae ecJIU AeJAeTCH HOBbIH a0COIIOTHBI MUHMMYM HJIM MAKCHMYM.

e MHuaukaTopbl 00beMa 1 MOMEHTYMA OYeHb M0JIe3HbI VI JHATHOCTHPOBAHUS
BEPIIMH M OCHOBAHHUIA.

['TABA 11

INATUKOHEYHDBIE ®UT'YPDBI

[IpaktTyecku Bce  Qurypsl 1E€H  aKOuid  MOXKHO  aKKypaTHO
KJIacCU(ULHUPOBATH C TOMOIIBIO IPOCTOI0 UHCTPYMEHTA — LIEHOBOTO (PUIIbTpA.
I[Ipu »toM mnoaxone Ha rpaduKe COEAUHSAIOTCS TOYKM MAKCUMYMOB H
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MUHHAMYMOB, KOTrJa KOJeOaHHs MEXIy TOYKAMH MPEBBIIMIAIOT OMNPEIEICHHOE
YHCJIO MYHKTOB WK, 00JIee MOJIE3HO, ONPEIEICHHBIN MPOLICHT.

[Tosie3HbII MYHKTOBBIA (PUIBTP MOKET UMEThH TAKYIO OOJBIIYIO BEIUYUHY,
kak 100 myHKTOB, s MpOMBINUIEHHOrO uHAEkca Jloy-J[>koHCa wiaM Takyro
Malyto, kak 2 nyHkra, 1 IBM. [lo mepe Toro, kak MEHSFOTCS YPOBHU LIEHBI,
T BEJIMYMHBI B (PUKCUPOBAHHBIX MYHKTAaX MPEJICTABIAIOT pPAa3IHYHbIE
NpoLeHTHbIE 3HaueHus. [loaToMy B MHpUHIUIE Jy4dllle KCIOJIb30BATh
MPOLIEHTHBINA (UIBTP, KOTOPHIM MMEET OJMHAKOBOE 3KOHOMHMYECKOE 3HAUCHHE
Ha BCEX YPOBHSX LieHbl. KOHEYHO, AJid aKuil MyHKTOBBbIE (DUIBTPHI HE CTOUT
naxe paccMatpuBaTh. ] Ounbtp B 8% Oyner paBHATHCS BOCBMU JECITHIM ITYHKTA
Ha ypoBHe 10, HO BocbMHM mnyHKTamM Ha ypoBHe 100, B TO Bpems Kak
BOCBMUITYHKTOBBIN QuibTp Oyner paBHAThCA 8% Ha ypoBHe 100 u 80% Ha
ypoBHE 10. DTU pe3ynbTaThl CHIILHO BaAPbUPYIOTCS M3-3a IIUPOKOTO JHana3oHa
IIEH, B KOTOPOM TOPI'YIOTCSl aKIMH, I[OATOMY IYHKTOBblE (UIBTPHI HEIb35
CpPaBHHUBATh MEXAY Pa3HbIMU IIEHHBIMH OyMaramu.

[IpouentHbie GunbTpsl B pazmepe ot 2 10 10 nmpoueHToB 0OBIYHO XOPOIIO

paboTaloT s aKUMi M TO3BOJIAIOT CPaBHUBATH MEXKIY COOOM pa3inyHbIe
akuuu. Ha pucynkax ¢ 11.1 mo 11.6 nmoka3biBaeTcsi, Kak pabOTaeT MPOLIEHTHBIN
¢unbTp. Kaxkapiii rpaduk moka3blBaeT OJMH M TOT K€ PAMl, HO HCIOJIb3YyeT
IIEHOBOW (GUIBTP cO Bce Oosiee BHICOKUM mpolieHToM. [lonydaromnuecs: soMaHbie
JUHUM YCTPAHSAIOT Bce OoJiblllee KOJIMYECTBO IIyMa A0 TeX IOp, NOKa Mbl HE
JoCTUraeM nocieaHero mnpumepa -Pucynka 11.6 - r1ne Bech rpaduk
Xapaktepusyercs OAHMM KojebanueM. Llenpto 3THX rpapukoB KosneOaHUMN
ABJISIETCS OTQMIBTPOBATH IIEHY JOCTATOYHO, YTOOBI TNMPOSCHUTH (PUTYpBI, HE
YHUUTOasi BXKHON MHPOpMaIUH.
"Kpectrku-HOMUKH" TPEACTaBISAIOT CO00M Jpyrod metoa (QHIBTpOBaHMS,
noJOOHBIN JIOMaHbIM, WM Trpadukam konebanus. ['paduku "KpecTHKOB-
HOJIMKOB", KOTOPBIE, BO3MOXHO, SIBISIOTCS CTAPEHIIMMU METOAAMH ITOCTPOCHHUS
rpa¢pukoB Ha 3amazne, OCHOBaHbl MCKIIOYMTEIBHO Ha KOJEOAHUAX LIECHBI,
KOTOpBIE€ 3aIllUCHIBAIOTCS O€30THOCUTEILHO BpeMEeHM WM obObema. ['paduku
"KpEeCTHKH-HOMUKH" BEAYTCS Ha KJIeTUaTol Oymare, M Kak/1asi OT/IeJIbHas KJIeTKa
CETKH Ha3bIBaeTCs "KJIETKOU'". YPOBHU LEHBI OTKJIAABIBAIOTCS CJIEBA HA OCH Y.
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Pucynoxk 11.1 NASDAQ Composite, Tpu roaa, 6e3 ¢pusibrpa. Cripble JaHHbIE.
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Pucynok 11.2 NASDAQ Composite, Tpu roga, 5% ¢uaptp. PuiabTp HAYHHAET

NPOSICHATD MOJI0KEHHE Beliei
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Pucynok 11.3 NASDAQ Composite, Tpu roga, 10% ¢puabtp. IlokasbiBaet oueHb
XOPOIIYI0 KAPTHHY BAa’KHBIX KOJIeOaHUIA.
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Pucynok 11.4 NASDAQ Composite, Tpu roga, 20% ¢puiabtp. CAnmKoM cuibHast
(uabTpanusi — BakKHbIE AeTATH HAYMHAKOT HCYe3aTh.
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Pucynok 11.5 NASDAQ Composite, Tpu roga, 30% ¢uabro. [lokaspiBaer JulIb cCAMYI0
o0myo kapTuny. (Jlunnu puibTpa HCKPUBIEHBbI U3-32 JIOoTapupMHUYecKOro
IKAJIMPOBAHUS.)
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Pucynok 11.6 NASDAQ Composite, Tpu roga, 40% ¢puiabTp. ITO yiK COBCeM
nepepuILbTPOBAHO; HEe OCTAJIOCH HUKAKNX CHTHAJIOB.
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I'padyikn "KpecTUKOB-HOJIMKOB" MOSBISIOTCA B JUTEpaType euie B KoHie 19
BE€Ka, rJe HuX Ha3bpBaloT "HuppoBbIMH TIpadukamu", KOTOpbIE BEJIUCh B
ornepauuoHHOM 3aje Oupku. CeroaHss OHU CTPOSITCS € MOMOILbIO KPECTUKOB JIJIst
BOCXOJSIIIUX JABMKEHUN M HOJUKOB g HuUcxomsawmux. [Ipeamonaraercs, yto B
OpUTHHAIBHBIX "HU(PPOBBIX" rpadukax B KIETKaxX JJIs 3alMCU MOBEICHUS LIEH
UCITOJIB30BAIMCH peanbHble Hudppsl — 3,21, 57 u 1.4. Tpeiaeps! onepailioOHHOTO
3ajla 3alMChIBaJiM MX OT PYKM Ha O00OpOTE€ CBOMX TOPrOBBIX THUKETOB, 3aTE€M
MOSIBUINCh  TpaUKud  KPECTUKOB-HOJIMKOB, COCTOAILIME U3  KPECTHKOB,
HAaHOCHUMBIX B 000MX HampaBlieHUsX, HO ¢ HoJiukamu (O) u msatepkamu (5) B TeX
MecTax, [Je I[leHa 3aKaHYMBaJlaCh HAa HYJIW WM MATEPKH; STOT METOJ
ucnonb3zoBanu u Jlesunbeps (deVilliers), u Yumnan (Wheelan), o6a aHanuTuku,
U3BECTHBIE CBOMMHU myOukanusmu (Pucynox 11.7).

CoBpemeHHbIN npornecc BeleHus rpaduka "KpecTUKU-HOIUKH" TOBOJBHO
npocT, u rpadukd MOXKHO Jerko Bectu oT pyku (Pucynok 11.8). Kpectuku X
CTaBATCS B KOJIOHKE KJIETOK IOCJIEIOBATEILHO BBEPX MO MEpe TOro, Kak ILieHa
pacTeT; Korjaa IeHa MajaeT, B COCEAHEH KOJIOHKE CIpaBa HAaYMHAIOT CTaBUTHCS
Honmuku O. Ilepexos OT MOBBIIAIOMIECHCS KOJOHKM KPECTUKOB K IaJarolien
KOJIOHKE HOJIUKOB BBI3bIBACTCS pPa3BOPOTOM, MPEBBILIAIOIINM
OpeONpeIeICHHBI JUMHUT, OOBIYHO YHCJIO KJIETOK, 4Yalle BCEro TpHU.
[IpoTHBOIIONOKHOE CIPABEIIUBO AJIS Iepexoa OT HOJIMKOB K KPECTUKaM.

[Tonb3oBaTeNnn KPEeCTUKOB U HOJIMKOB JIaBHO CTOJKHYJHUCH C MpoOIeMoi
BbIOOpa COOTBETCTBYIOUIETO (UIBTPA, WU 3HAaYeHUS KiIeTKU. OHU OOBIYHO
UCIIOJIB3YIOT TPAaBWJIO, OCHOBAHHOE Ha IieHEe akiuu. Ha HHU3KUX [EHOBBIX
YPOBHSIX Ka)xJasl KJIETKa MOXKET IMPEACTABIATh YETBEPTh IYHKTA WUJIU MOJOBUHY
MyHKTa, TpU OoJiee BBICOKMX II€HaX pa3Mep KIETKH YBEIMYMBAETCS TaK, 4TO
Ka)KJ1asi KJIETKAa B CETKE WJIM KJIETKA MOYKET TENepb O3HAYaTh MOJIOBUHY IyHKTa
WM Teablid TyHKT. Y 10-TH O/UTapOBOM aKIUM KaXKJaas KJIETKa MOXXET OBITh
OyHKTOM, a y 80-TH JOJIJIapOBOM aKUMM Ka)K[Ias KJIETKa MOYKET MPEACTaBIAThH
MYHKT ¢ TosioBUHOW. Hambornee mupoko pacnpoCTpaHEHHBIM SBISETCS TOJIXOT
ChartCraft, nepBonauyansHo pa3zpaborannbiit A63 Kosnom (Abe Cohen).
Tabnuna 11.1 npencrasiset pekomernanuu ChartCraft mo pasmepy KieTox.

Taoauna 11.1 Pexomengannu ChartCraft mo pasmepy KJeTok AJ1si akIuit

Huanazon yenwi Paszmep knemxu
Huxe 5 momn. V4 nyHkra
Mexnay 5 u 20 gos. V4 nyHkra
Mexnay 20 u 100 go. | myHKT

Brmre 100 mosm. 2 MyHKTa
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Pucynok 11.7 I'padux "kpecTuxoB-uHoaukoB" ot Yuiana. [Mcrounuxk: Study Helps in
Point and Figure Technique by Alexander H. Wheelan, originally published by Morgan,
Rogers, and Roberts (New York, 1947), reprinted by Fraser Publishing (Burlington, Vt,,
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Pucynok 11.8 CoBpemennbiii rpaduk ""kpectuku-Hoauku', IBM, oqun roxa.

JIisi mepeKIIoueHus ¢ OTPUIATEBHOTO KOJieOaHUsI Ha TOJIOKHUTEIBHOE
Kojebanre ¢  ucnoiap3oBanueMm  cuctembl  ChartCraft  mpumensercs
TPEXKJIETOYHBIA TOPOT. DTO TO3BOJISIET MCIIOJIB30BATH JIOCTATOYHO HEOOIBIIONM
pa3Mep KIETKH, 4TOOBl MPU MPUMEHEHHUU JOCTATOYHO OOJBIIOr0 (UIBTpA HE
TepsUTUCh BakHbIE AeTanu. [loaTomy npu uicnions3oBannu Mmetoga ChartCraft mis
Ttoro, 4toObl 10-moyutapoBasi akimuMs W3MEHWJA HAmpaBlIeHWE KoJjaeOaHwus,
TpeOyeTcsl pa3BOPOT B MOATOpA MyHKTa, T.€. V3 * 3. Jlna 70-momnapoBoi akiiuu
TpeOyeTcst pa3BOPOT Ha MIECTH MyHKTax (2 * 3).

['maBHast mpoOnema, cCBs3aHHAs C OTUM TMOAXOAOM, 3aKITIOYAeTCS B
HEPAaBHOMEPHOCTH — OOJBIINX PE3KUX W3MEHEHUW TIPU Tepexoje IIeH.
Hanpumep, 19-monmnmapoBas akumsi, wuMeErOImAas KIETKM B IOJNYHKTA,
pa3BopauMBacT KoJeOaHWS Ha JBMIKEHHUSX B TOJTOpA IMYHKTA, B TO BPeMs Kak
20-monmapoBasi aKkIUsi WMEET KIETKH B IICNBIA IMYHKT, W €H TpeOyroTcs
KOJIe0aHHUs B TPU IYHKTA, YTOOBI pa3BepHYThCA. OOBIYHO Pa3BOPOTHI CTAHOBSTCSA
MEHBIIIE B TPOIIEHTHOM BBIPKEHUH IO MEPE TOTO, KaK IeHa



AcademvFX.ru

pacTeT, HO €CTh MecTa, rJe 0ojiee BHICOKME LIEHbI MPEABEUIAl0T 00Jiee BHICOKUE
3HAUEHUs MPOLEHTHBIX Pa3BOPOTOB, M3-3a MEPEXO/A C OJHOIO pa3Mepa KIETKU
Ha Japyroi. B Hamem npumepe 19-momnapoBasi akuusi UCIOJIB3YET Pa3BOPOT B
7,8%, B TO Bpemsa Kak 20-goiutapoBasi akuusa ucnoiibdyer 15% paszsopor. Bam
HY>KHO BBIPAcTH BIUIOTH 10 40 10ouapoB mpexkae, 4eM Bbl BepHeTech K 7,5%
pa3BopoTY.

C nenbto n3bexanus MpoOJeM, BbI3BAHHBIX TPAIULIMOHHBIMU MTPaBUIaMHU,
ObLT pa3zpaboTaH MPOCTOM METOJT CTIAXKEHHOTO OINPEACIICHUS pa3Mepa KIETKH —
kietku bommunmkepa (Bollinger Boxes). UtoOsl co3nath kietku bomnubmkepa,
ObUTM TaOYJIMPOBAHBI BCE HMCTOPUYECKUE METOJbl, MCIOJIb30BaBIIMECS MJIs
yKazaHus pasmepa KieTku, orYwuiaHa a0 Kosna. 3arem Ha rpaduke ObuH
OCTPOEHBI HAOOPBI BCEX MPABHII, IPUUEM Ha OCH X OblIa OTJIOKEHA 1I€Ha, a Ha
OCH y TIPOLIEHTHBIN pa3Mep KIeTKu. J{s kaxaoro Habopa mpaBuil 3TOT Mpoliecc
Jal CTYNeHYaTylo JIMHUIO, IO KOTOpoi Obuta noctpoeHa kpusas (Pucynok 11.9).
dopmyna 3TOM KPUBOW 3alUCHIBAIACH, U ITOBTOPSIIACH MPOLEAYPaA I KAXKIOU
U3BECTHOM METONOJOTHM OIpEEIEHUs pa3Mepa KIETKH. OTH MPOLEIypbl
NpUBEJIM K MOSBJICHUIO UJCATBHOIO pa3Mepa KJIETKH, KOTOPBIM MOXKET OBITh B
YIOPOILIEHHOM BHUJE BbIpakeH Kak 17% KBaIpaTHOTO KOpPHSA CamMoOil MOCJIEIHEH
nienbl (cMm. Tabmuiy 11.2).

Taoauna L1.2 [Ipumepsbl pa3MepoB KJIeTKH NPH UCMOJb30BAHNH YIIPOIIEHHBIX KJIETOK
boasnmunaxepa (0.17*last*0.5)

[lena PazBopoT
$4.5 8%
$8 6%
$18 4%
$69 2%

JIsist KOHTpOJIsi OBLJIO MCIMOJIB30BAHO MPABWIIO KBAAPATHOTO KOPHS (Ssquare root
rule, SRR). Camoe pannee ynomunanre SRR Haxonurtcs B BoimymeHHon B 1959
rony kuure béprona Kpoaitha (Burton Crane) "Uckymenusiii maBectop” (The
Sophisticated Investor), rae oH cceutaeTcs Ha cratbio ®@pema Makomu (Fred
Macauley) B xxypnane New York Times-Annalist, kak Ha OpHUTHHAIBHBIHI
UCTOYHUK. SRR mnpexamonaraer, 4To BOJATHUIBLHOCTH SBISAETCS (YHKIHUCH
KBaJpaTHOTO KOPHS LEHBI; COBEplIas paBHOE MEPEMEIICHUE Ha PBIHKE, aKIHMU
pacTyT Tak, 4TO KBaJpaTHbIE KOPHU UX MEPBOHAYAIBHBIX IIEH MU3MEHSIOTCS Ha
PaBHYIO BEJIMYMHY. JTO MPABUJIO JAeT OOJbIIee MPOIEHTHOE YBEIUYCHHE IS
JIEUIEBBIX aKIWi U OoJiblliee YBEIMUYEHUE B MMyHKTaX JJIsl JOporux akiui. C aToit
TOYKH 3PEHUS JICHIEBbIC aKIUKU 00Jiee MEPEMEHYHMBBI, YUEM JIOPOTHE aKIMH. JTa
WHTYUTUBHO MpaBUJIbHAs MbICIb. B cpeiHeM Mbl 0KUJAa€M, UYTO JCHIEBbIE AKIIUH
OyayT mepeXuBaTh OOJBIINE TPOICHTHHIE TOBBIMNICHUS W TOHWKCHUS, YeM
JIOPOTUE aKIIUHU.

Mexy UCTOPUYECKMMH METOJIaMH, KOTOpbIe Mbl HaHECIW Ha Tpaduk,
OBUTM OTHOCUTEIBHO HEOOJIbIIINE Bapualuu, U coBnajeHus ¢ SRR Obuin mourtu
UJICaJIbHBI.
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Hcnonb3oBanue kineTok bomnmumHmkepa s nocTpoeHus: rpaduKoB "KPEeCTUKH -
HOJIUKK" OCBOOOXK/IAE€T OT UCKYCCTBEHHBIX 0aphepoB, CO3/]aBaEMbIX I'PaHULIAMH,
Ha KOTOPBIX M3MEHSETCA pa3Mep KIETKH. JTO, OYEBUAHO, JIEr4e JeJaTh C
MOMOIIbI0 KOMIBIOTEPA, HO, B KOHIIE KOHIIOB, B HallW JHU IOYTH BEChH

TEXHUYECKHI aHAIIN3 KOMHBIOTepI/I3I/IpOBaH.3
25.0%
I

15.0%

—CC Box %
| Sirpls BE %

Box Size in Parcent

5.0%

e e —

W o 3 40 5 60 T &0 50 W0 10 120 130 @D 150 WD 1TO 180 180
Price in Points
Pucynok 11.9 CoBnageHue KpuBbIX JJIsl IPAaBWI pa3Mepa KJIETKH
"KpecTUKOB-HOJMUKOB'' 1m0 Ko3ny.

00

Pa3paboTaB uneanpHbIil M0oaAX0A K GUIBTPOBAHUIO IIEH aKI[U, MBI TETIEPb
MOXKEM TEepeXOJuTh K KaTeropu3upoBaHUIo mnosiBisiomuxcs ¢uryp. I[lepas
MOMBITKA CHCTEMATHUYECKH KaTeropu3upoBaTh IEHOBBIE (PUTyphI ObLIa CenaHa B
L971 romy Pobeprom JleBu (Robert Levy). OH ucnonb30Ban MSATUKOHEYHBIC
burypsl, onpeeneHHbe KOJIeOaHUIMU IIEHbI B 3aBUCUMOCTHU OT BOJATUILHOCTH
KaXXJ0M aKIUU B €ro KaTeropusaliu, U 3aTeM MPOTECTUPOBAT ATH (GUTYpHI Ha
3HAYUMOCTh. XOTSI OH HE CMOT OTKpPBITh Kakym-1u00 3HAYUTEIHHYIO
MpEeACKA3yIolyl0 Ccuiy4, OH OCTaBWJ MOUIHBI HMHCTPYMEHT, a WMEHHO,
MATUKOHEYHYIO KaTEropu3aluio.

OTOT moaxon Jiexkan 0e3 mpuMeHeHHs B TedyeHue 10 JeT, moka ero He
noaust Aptyp A. Meppwin (Arthur A. Merrill) u He omyOnukoBan B Havaie
1980-x romoB mMONIOKHUTENbHBIE pe3yabTaThl. OH HCMONB30BAT TOT KE CaMbIH
MATAKOHEYHBIA MOJX0Jl, HO BMECTO (UIbTpa BOJATHIBHOCTH JleBH mpuMeHUI
8% ¢unbTp. OH pacnonoXui GUTYpH B IBYX Tpymmax, mo 16 ¢uryp ¢ obmmmu
OuYepTaHMSIMU 3ariaBHON M, u 16 ¢ obmumu ouepranusimu W.5

Meppunn kaTeropu3upoBasl (UTYpPHl MO TOPSJKY CIIEIOBAHUS TOYCK
CBEpXYy BHH3, CO3/IaB YIOPSAOYCHHYIO TakcoHoMuio M m W. MI sBisercs
CWJIBHO Tajaroiieit ¢purypoi, cpeauue urypsl M8 u M9 sBIsIOTCS TIIOCKUMU
¢urypamu, a M16 sBugercs cuinbHO pactymei ¢urypoit (Pucynok 11.10).
AHasiorndyHbiM o0pazom, W1 saBusgercs mnanaromieid durypoit, cpeanue W
SIBJISIFOTCSA TUIOCKUMH, a W 16 siBiisieTcs pactyient durypoit (Pucynox 11.11).

Bbl Takxke Haiinete 3TM (QUryphl Ha pa3BOpPOTE CHPABOYHOM KApTOYKH,
MPUKPEIUICHHOW K 3aJHEH CTOpPOHE OOJIOKKH 3TOM KHHUIH. Meppua mouien
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Janplile, MOKa3aB, YTO HEKOTOPbIE M3 ATUX (PUIYP UMEIOT CaMOCTOSITEIbHOE
npeackasylolee 3HaueHue. boiaee noapoOHy0 nHMGOpPMAIUIO BbI MOXKETE HANUTH
B ero kuure "BomnHoBbie ¢purypel M u W" (M&W Wave Patterns). Meppuin
TaKXe KaTeropu3oBaj HEKOTOpPbIE U3 (PUTYpP B COOTBETCTBUU C TPATULIMOHHBIMU
MMEHAaMH, MCTIOJb3YEMbIMU TEXHUYCCKUMH aHAIWTHKaAMU pbhiHKa (cM. Tabmuiry
11.3). Tam, rne Meppuwmn nist puibpoBaHusi GUryp MCHojab30Bain (QUILTP C
(UKCUpPOBAaHHBIM NPOLEHTOM, JIEBM UCHONB30Bal  BOJATUIBHOCTh. MBI
BBICTYIIa€M B TMOJb3Y COYETaHHS TOrO W JPyroro. A HMEHHO, KIETOK
bomnmunamxepa 15 GuabTpoBaHUs KoJIeOaHUN U BOJIATUIBHOCTH JJIs
MPOELUPOBAHUS MOCIENYIOUUX JIBHKEeHU. COOCTBEHHO TOBOPS, 3TOT MOJIXO/]
JEXKUT B CEpAlle Hamleld WHCTUTYIMOHAJIBLHOW TOProBOM  IUIaT(OPMBI
PattemPowe:, www.PatternPower.com.
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Pucynok 11.10 M-o6pa3ubie purypsl Aprypa Meppusia. (Ucrounuk: M & W Wave
Patterns by Arthur A. Merrill, Chappaqua, N.Y.: Analysis Press, 1983.)
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Pucynok 11.11 W-o0pasusbie ¢purypsl Aprypa Meppuiia. (Mcrounuk: M & W Wave
Patterns by Arthur A. Merrill, ChaDPaaua. N.Y.: Analysis Press. 1983

Taoiuna 11.3 Kareropuzauuss M-u W-o0pa3ubix ¢puryp no Meppuiiny

Texnuueckue gpuzypol QDuzypvrt Meppunna
Bocxongiue TpeH bl M15, M16, W14, W16
Hucxopasimue TpeH bt M, M3, W1, W2

TonoBa u nieun W6, W7, W9, WII, W13, W15
[TepeBepHyTas rosoBa u 1miey] M2, M4, M6, M8, M10, MII
TpeyroapHUK M13, W4

Pacmmpenue MS5, W12

Baxxubim acriektom ¢uryp M u W sBIsIETCSI TO, YTO OHH MOTYT OIPEAEIATHCA C
HCIOJIb30BAHMEM JIEHT boJMHIKEpa WM MHAMKATOPOB. B cienyromux AByX
rinaBax (I'maeet 12 u 13) mbt 06cynum M u W o oTaenbHOCTH, OO OHM BechMa
Pa3TUYHBI 10 XapaKTepy, U MOKaKEeM BaM, Kak KOMOWHHUPOBATh UX C JICHTaAMHU
bomnmuumkepa, yBenumuuBas Bally NPEACKA3yIOIIy0 TOYHOCTh. Hakonen, B
I'maBe 14 Mbl 10OABUM B 3Ty CMECh HHIMKATOPBI.

KJIFOYEBBIE MOMEHTbI

e lleHoBble PUILTPBI OI'YT HCHOIb30BATHCHA A/ GUIBTPOBAHUSA LIYMA H
NposicHeHus pUryp
Ju1s1 akumi Jiy4ie v :1oJib30BaTh NPOUEHTHBIE GUIbTPHI.

e Kuerkn BonmmHaKe 3a1a10T IPEBOCXOAHBIN NMOAX0 K (MIBTPOBAHUIO.
Bce nenoBblie pury]: bl MOKHO KaTeTepU3UPOBATh Kak paabl M u W.
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['TABA 12

W-OBPA3HBIE OCHOBAHUA

C aToro MomeHTa MbI OyJieM KcIonb30BaTh Gurypsl M u W s onucanus Toro,
YTO MPOUCXOJUT C TIOBEJACHHEM IIeHBl. Bce 3Tu Gurypsl pa3MeiieHbl Ha JBYX
CTpaHUIAX Ballleld CIPABOYHOW KApTOUKU (KOTOpas MpPHUKpEIUIeHA K 3aJHei
ctopone o6moxxku kuuru), M-o0pa3nple HaxoxsTcs cieBa, a W-o0pa3Hbie
HaAXOJATCS crpa. BeiTamuTe ee (ecau BbI €1l1e 3TOTO He CeNaln) TaK, YTOOBI BB
JIETKO MOTJIM 110 HE¥ CIPaBIATHCS, KOTJa BaM MOTpedyeTcs.

Mps1 Hau"eM ¢ ¢opmanuii ocHoBaHusl. OHH, KaK NpaBUIIO, YUIIE, SICHEE U JIeTue
JUTSL AMArHOCTUKH, 4yeM (opmamnim BepmuH. PasHura 3axmrodaercs B 6a30BOM
TICUXOJIOTUU; OCHOBAaHUSl CO3JAIOTCA B Cpele cTpaxa U 00N, COBEPUIEHHO
OTIUYHOU OT Cpenbl HHGOPHHN U HAACHKIIBI, B KOTOPOH (HOPMUPYIOTCS BepHH/IHBI.l
[TooToMy MBI OXHuJaeMmM, 4YTO OCHOBaHHMS OyayT octpee u Oonee
c(hOKyCUPOBaHHBIMHU, YTO OHU 3aliMYT MEHBIIIE BPEMEHHU U OyIyT OoJee SPKUMH.
Bonb, B KOHIlE KOHIIOB, Oojee CUIbHAs SMOLUS, YeM PajloCTh. AHAJIOTUYHBIM
00pa3oM Mbl OXKHJAEM, YTO BEPUIMHBI OYIyT OoJiee NIUTEIbHBI, 0OBIYHO OoJiee
paclbUICHHBIMU W TPYAHBIMHA JUISI JWArHOCTUKH. HMHBECTOpbl NpOCTO HE
OIYIIaI0T HEOOXOUMOCTH JAEHCTBOBATh HA BEPIIMHAX TaK K€ CPOUHO, KAK OHU
JTEUCTBYIOT B 00JIACTSAX OCHOBAHUM.
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B mponecce ncciaenoBaHus OJHOTO HEAABHETO INPOEKTA MBI NPOTECTUPOBAIN
XapaKTEepPUCTUKU LEHOBbIX (UIYp B HEMNOCPEICTBEHHOM OJIM30CTH  OT
MUHUMYMOB U MakCUMYMOB. [IpaBunom ObuIM 1BOMHBIE

OCHOBaHHS M TPOIHBE BEPIIMHBI, & BpeMs, MOTpPau€HHOE Ha (PopMUpOBaHHE
BUpIIMH, ObUIO OoJibllle, YeM BpeMs, MOTPAaYE€HHOE Ha OCHOBAaHHS. ITO
noATBepxkAaeT UCTUHY Y oin-CTpuT, 4to "majmaens ObicTpee”, U corjaacyeTcs C
TEM, 4er0 MOXKHO OBLTO GBI 0KUIATH C ICHXOIOTHYECKOH TOUBI 3PEHHS.

AxuMHM peako pe3kuM o0pa3oM mepexoAsT oT (a3pl MOHMKEHUS K (asze
nosblieHud. CKopee OHM 4Yallle HEMHOI'O BOCCTAHABIMBAIOTCS, CHOBA MaJaroT,
4TOOBI ONMPOOOBATh MOANEPKKY, U 3aT€EM HAUMHAIOT aKTHUBHO pacTu. durypa,

KOTOPYIO CO371aeT 3TOT Mpolecc, HasbiBaercsi nBouHbIM, win W-o0pasHbieMm,

ocHoBanueMm (cM. Pucynok 12.1). W sBisercst Haubosee pacrnpocTpaHEHbIM
TUIIOM Tepexojla K OblYbeMYy pPBIHKY, HO HE €JIMHCTBEHHbIM. XOTS H
OTHOCUTEIBHO PEJKO, HO CYIIECTBYIOT MPHUMEPHI, KOI/a aKIUH HBIPSIOT [0
HOBBIX MUHMMYMOB, Pa3BOPAYMBAIOTCS HA MSATOYKE M B3JIETAIOT BBEpX. AKIHS,
nenaromas V-o0pazHoe OCHOBaHUE, MOXKET ObITh, HajieTelda Ha HEOKUAAHHYIO
ylayy WIH, BO3MOXHO, ObUIa HEOKHUJAHHO OMYyOJIMKOBaHA XOpOIIask HOBOCTH,
npephIBarolias HUCXOJAIIMNA TPEHJI W MTHOBEHHO pa3BOpayuBaronias Cyab0y
akuuu. Yamre, oaHaKo, axkius, mMajaronias A0 HOBOTO MHUHHMYMa, 3aTeM B
TEYEHHE JJIUTEILHOTO BPEMEHHM TOpPryeTcsi BOOK U, HAaKOHEl, MOBOPaYMBaET
BBEPX — UTO B IIPOCTOPEUNH Ha3bIBHETCs "co3manueM 0asnl".

DT0 HEepeNKO aKIusl, KoTopas uMmena GyHaaMeHTaIbHbIE TPOOIEMBI, U €l HY’KHO
BpeMsi, 4TOObI HABECTH MOPSIAOK y ceOst qoma. OnHako Hambojee YacThIMHU U3

BCCX ABJIAIOTCA v-06paSHBI€ OCHOBAaHWU:A, T.C. MUHUMYM, 34 KOTOPBIM CJICOYCT
IMOBTOpHAaA npo6a " 3aTCM BOCXOI[}IH_II/Iﬁ TPCHA.
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Pucynok 12.1 Uneanbnasa W, pucynoxk. Tunnunasas W — cpennss
OCTAHABJIMBAaeT NEPBbI POCT, HO HE BTOPOIi.

DOTO TUOWYHO Il AaKOWM, 3aBEpLIAIONIEd KOPPEKLHUI, TJ€ MOTOK
(dyHIaMEHTanbHbIX (DAKTOB O KOMIAHUU HE SIBJISIETCS MPUYHHOM, T/ie BOMPOCHI
OTHOCHUTEJIbH) Majlo3Hayallld WJIM TA€ BOIMNPOCHl pa3pelialoTcss B IMOIb3Y
KOMITaHUU TIPEXKJIE, YeM HAHECEH CePhe3HBIN yIiepo.
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W moryT dopMupoBaThCS pa3sHBIMH CIOCOOAMH, KaXKIBIH W3 KOTOPBIX MMEET
CBOI0 COOCTBEHHYIO 3MOLIMOHANBHYIO OKpacky. IIpaBas ctopona dopmanuu
MOXxeT ObITh BhIlIe (Pucynok 12.2), paBaoit (Pucynok 12.3) unu vuxe (Pucynox
12.4) neBoit ctoponbl. Kaxkmasi M3 HUX MOXET ObITh KaTEropu3oBaHa
¢urypa Meppuwiia, ¥ Kaxjaas O3HA4aeT
KOHKPETHYIO MCUXOJIOTHYECKYIO (DUTYDY.
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Pucynok 12.2 W c noBbimienuem, New York Times. 200 queii. [loBTopHasi npo6a Ha
0oJiee BLICOKOM YPOBHe.
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Pucynok 12.3 W pasusbl, JCPenney, 200 aueii. [loBTopHas npo0a Ha TOM e yPOBHe.
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Pucynok 12.4 W ¢ nonu:kenuem, Starwood Hotels, 200 aueii. [ToBropHasi npoda Ha
0oJiee HU3KOM YpPOBHe.

Tawm, rae npaBast cropoHa W BbIIlIe, TJIaBHOM SMOIUEN SIBIISIETCA pa30oyapoBaHUE,
KOTJla MHBECTOPHI, KIyIIUe "MpaBUILHON MOBTOPHOM MpOOKI", OCTAIOTHCA Y
JIBEpeil, B TO BpeMsl KaK akKIlMs B3JE€TAeT OT HUX. XOPOIIMMHU MPUMEPAMU 3TOTO
spisitoress uryper W4, W5 u W10. Kornga MUHUMYMBI Ha JIeBOM W TIpaBOM
CTOpOHaX (opMalMu paBHbI, TJIABHOW SMOLMEN SBISETCS YIIOBIECTBOPEHHUE,
KOTJla MHBECTOPHI IMMOKYMAIOT Ha MOBTOPHOM Mpobde 6e3 ocodoro 6ecrnokoicTa u
OBICTPO TMONy4yaroT Bo3HarpaxjaeHue. Korma MUHUMYM Ha MpaBOil CTOpPOHE
dopManuu OKa3bIBACTCS HUXKE, TONIY XapaKTepU3YIOT CTpax U AUCKOMOPT.
Xopomumu npumepamu sBiusiotcs ¢urypsr W2, W3 u WS8. HuBecropsl,
KYIUBIIKE HAa MPEIbIIYIIEM MHUHHUMYME, OKa3aJUCh BBHIOPOIIEHBI C pPhIHKA, U
HEMHOTHE HMMEIOT MYXECTBO, YTOOBI CHOBA KYNHUTh; B TO K€ BpEMsI HOBBIC
JICHBIH OTIIYTHUBAIOTCS HOBBIM MUHUMyMOM. B tepmunonorun Ywuxodda (Mbl
UMeeM BBUIY TexHHYeckoro aHanutuka Puyapnma J[. Yuxodda, Richard D.
Wyckoff) 310 Ha3bIBaeTCs Mpy>KUHOM.
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Pucynok 12.5 W-o6pa3Hoe ocHoBaHue, JeHTbl bosutunmxkepa, AT&T Wireless, 140
naneii. HoBblii a0COI0THBIN, HO HE OTHOCUTEJILHBII, MUHUMYM.

OO6b1yHO neBasi ctopoHa W-o0pa3Hoi opManu — TO €CTh, IEPBbI MUHUMYM
— OyAeT WM KacaTbCs HIDKHEH JIGHTHl WM HaXOJIUThCS 3a €€ MpelesiaMu
(Pucynok 12.5). Poct peakiuu BepHET LieHy OOpaTHO BHYTPh HAlllMX JICHT, MIPH
ATOM HE PEIKO Kacasch WIHM TEepeceKas CPEAHIOI0 JICHTY, 3aTeM MPOU30UIET
nocneayooas npoda BHYTpU HmKHeW JsieHThl bommunmkepa. [lomuute, 4TO
HAaIlle OINpEACICHUE MHUHUMyMa SBIIAETCS HWKHEHW JICHTOM boimuHmkepa,
MO3TOMY €CJIM TIEPBBI MUHUMYM TMPOUCXOIUT 3a MpeaesaMu JICHThI, a BTOPOU
MUHHAMYM TPOUCXOAUT BHYTPU JICHTBHI, BTOPOH MHUHUMYM SIBIII€TCS BBIIIEC B
OTHOCUTEJIBHOM CMBICIIE, JaKe €CIIM OH HUKE B a0comoTHOM. AGcomoTHass W8
MOXXET OKazaTbcs oTHocuTenbHOM W10, a ¢ aToil dopmarmeit ropazno jerde
uMeTh neno. Tak JeHThl boinmuHmkepa MOMOraroT BamM JUArHOCTUPOBATh M
JCHCTBOBATH B YCIIOBUSX CaMOM XUTpoi (¢opmanuu - BeIOpoca (shake-out), rue
MTOTEHIINAJ BHIUTPHIIIA OTPOMEH.

Bynyt mpumepsl, Koria BTOpble MUHUMYMBI IPOUCXOIST HA WIIM HUXKE HIDKHEH
JICHTHI W/WiK OyIyT JenaTh HOBbIE OTHOCUTEIbHBIE MUHUMYMBI (PucyHok 12.6).
OHu He yKJIaJBIBAIOTCS B HAIly KaTETOPU3AIMI0 M HE SBISIOTCS, MO MEHbIIEH

Mepe Ui Hamux —neiei, 3akoHHbIMH  W-00pa3HBIMH  OCHOBaHHUSMHU.
[loxanyiicta, mepeuntaiite ceiiuac I'nmaBy 4 "HenpepwiBHbIN coBeT', eciu
KOHIIETIIMS HEeAMarHOCTUpYeMOil (opmaluu yBOAWT Bac B HEMPaBUILHOM
HarpaBJieHUU. AKIUS HE JOJKHA TOPTrOBATHCS HUKE HYXKHEH JICHTHI HA TIEPBOM
MHUHHUMYyME,  4YTOObl  Kilacuueckoe  W-00pa3HOe  OCHOBaHHE  OBLIO
necteutenbHbIM (Pucynok 12.7). Bee, uto mo-HacTosinieMy Tpedyercs, 3TO TO,
yTOOBI II€HA OblJJa OTHOCHUTENIBHO BBHIIIE HA BTOPOH MpoOe. DTo TpeboBaHUE
MOXET OBITh YJOBJIETBOPEHO ILIEHOM, MpUOJIMKAIONICICS, HO HE Kacarouieucs
HIWKHE- JICHTHI MPU MEPBOHAYAILHOM MPOXO/IE, 3aTEM TOPTYIOLIEHCS TOIBKO 10
TOJIOBMHBI MEK1Y HM)KHEH JICHTOM M CpeJHEH JIGHTOM IpY MOBTOPHOU mpode. B
ATOM OTHOIIICHUHW OYeHb MoJsie3eH %D, 0 YeM MbI TOrOBOPUM TIO3IHEE.
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Hepenko dopmarmm OCHOBaHUS, TaKWe Kak JBOWHOe ocHoBaHue, uiu W,
cojepkar Oosiee Menkue ¢opmalnuyu BHYTPU, OCOOCHHO Ha cleayloleM Oosee
BBICOKOM YypoBHE yBenuueHus. I[loaromy, eciu Bbl H3ydaere (HOpMUpOBaHHE
(¢urypsl OCHOBaHMs Ha JTHEBHOM rpaduke, HIOCMOTPUTE, HET JIU O0Jiee MEIKUX
¢duryp Ha 4acoBbIX Ipadukax, MOATBEP>KIAIOIIUX MOBOPOTHI B 0oJiee KPYIMHON

¢durype, pa3BUBaIOIICHCS HA THEBHBIX IpaduKax.
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Pucynoxk 12.6 W o6pa3Hoe ocHoBaHMe, HUKHsIsI JIeHTa BoJutnnKepa mpoduTa cnpasa,

Ashland, 150 gueii. Bbixoa 3a npeneibl HUZKHEH JIEHTbI HAPYIIAeT MPaBUJIa.
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Pucynox 12.7 W-o6pa3unoe ocHoBaHHe, HU O/IHH H3 MHHHMYMOB He IPOOMBAET JEHThI,

The Limited, 100 queii. W neiukoM BHYTPH JI€HT.
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Okeii, utak, Bbl HaIM W, KOTOpasl MOJXOAUT MpaBUiIaM U KOTOpas Bam
HPABUTCSI — 4TO K€ BaMm Tenepb nenarb? [lokymaiite Ha cune. JKaute, xorna
HACTYNHT J€Hb POCTa C OOJIIIMM, YEM CPEAHUH, TUana30HOM U OOJBIIMM, YEM
cpeaHuii, oobeMoM, u mnokynaite (Pucynok 12.8). DTOT AeHb MOITBEpPKIAET
Balll AMArHo3 (popmManuu ¥ TOTOBUT CLIEHY ISl pOCTa.

Bam cronm gomKkeH ycTaHaBIMBAThCA HUXKE CaMOIO  IOCIEIHErO
MUHHMYMa — MpaBod cTOpoHbl W — M JOJDKEH MepeMenaThcsi BBEpX, Kak
TOJIBKO 3TO OyaeTr pa3yMHbIM. Bbl Moxxere MO0 UCHOJIB30BaTh MOAXOM,
CXOAHBIA ¢ mapabonnueckoi cucreMor Yoamneca Yainaepa (Welles Wilders
Parabolic System), xkoTopasi KaXIblii J€Hb MOJATATUBACT CTOI, WM MOXKETE
NepeIBUraTh €ro Ha IJa3, YCTaHABIMBAasl CTON YYyTh HUXKE CaMON HU3KOW TOUKHU
caMoOM MocJieJHEN KOHCOJIU AN WU OTKaTa.

[IpocTpaHCcTBO, KOTOpOE BBI J1aeTe LIEHAM JJIsl KOJeOaHusl, yCTaHABIUBAs
CBOM CTOIIbI, Oy/I€T 3HAUMTENIbHO BO3/IEHCTBOBATh HA Balllk pe3ysbTaThl. CTOMBI,
YCTAHOBJIEHHBIE CIUIIKOM OJU3KO0, OYAyT MPUBOAMTH K CIUIIKOM OOJIHIIOMY
YHUCIly MPEPBAaHHBIX CHIEJIOK, B TO BPEMS KakK CTOIbI, KOTOpPbIE HAXOIATCA
CJIMILIKOM JIaJI€KO, MO3BOJIAT OBITh MOTEPSHHOM CIUIIKOM OOJIBIION YacTy Balien

pUOBLIH.
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Pucynok 12.8 W-o0pa3Hoe ocHOBaHMe, IOKYIIKA B JIeHb pacuupenus, Chevron,

150 gueii. Bemiieck 00beMa 1110¢ 00JILLION MO3UTUBHBIN Auana3oH aasd nmociae W
SIBJISIIOTCH CUTHAJIOM MOKYIIKH.

JlydimiiM COBETOM 3J€Ch SBJISECTCS HAYMHATH C OTHOCUTEIBHO YIAJIEHHBIX
CTONIOB M TOATATMBATh HX MOTUXOHBKY, IIOKa KOMIPOMHUCCHI pHUCKA H
BO3HarpakJeHusi He OYyT COOTBETCTBOBAThH BallIEMy CTHUIIIO.

[Ipu kaTeropuzallui MUHUMYMOB MBI HaXOAUM, 4YTO (popMamuu YacTto
UMEIOT CXOJHbIE (pyHAAMEHTaJbHbIE U TCUXOJIOTMYEecKHue (AKTOphL. DTO HaM
HarlOMHUHAET O Hallled eI U, COOCTBEHHO TOBOPS, O CMbICIE TEXHUYECKOIO
aHajau3a: WJICHTU(PUUUPOBATH I[EPECEUCHMs] HAa PBIHKAX, T[J¢ IIaHCHI
CKJIQJIbIBAIOTCSL B TMOJB3y 3aHATUS no3uiuu. Jlnsg Toro, 4dYTOOBI 3TO
OCYILIECTBUIIOCh, Mbl JIOJDKHBI OBITh B COCTOSSHUU BEPUTH B (PUTYPBI, KOTOpHIE
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BUJIUM, a JUIsl TOTO, YTOOBI BUAETh, Mbl JIOJDKHBI TOHUMATh (PAKTOPBI, KOTOPHIE
npuBOAAT K (opmanuu. TeXHUYECKH aHanu3 HE SBISETCS H30JUPOBAHHOU
HAyKOW; CKOpee OTO ONUCAHWUE JECUCTBUM  HHBECTOPOB,  JIBUKUMBIX
dbyHIaMEHTaTbHBIMU M TICUXOJOTHMUYECKUMH (dakTaMu — WM TOYHEE,
JBIKUMBIX OKHJIaHUEM (DAKTOB.
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Pucynok 12.9 I'osioBa u miieun, W8 u W10, PNC, 300 aueii. Ciaoxknass W Mo:keT ObITH
¢dopmanmeii "'rosioBa u mieun''.

Kapron TeXHMYECKOTO aHaiu3a OoraT TEpPMHUHAMH, KOTOPBIC OIHUCHIBAIOT
pa3JIUYHbIE CXEMBI, HEKOTOPBIE YETKO, HEKOTOPBIE PACIUIBIBYATO, & HEKOTOPHIE
HEMOJIHO. DTU TEPMHUHBI MOJIE3HBI TOJBKO 0 TOM CTENEHM, JO KOTOPOU OHHU

VCICIIHO MOJICIUPYIOT 0a3oByro peanbHOCTh. Hampumep, W-oOpa3Hbie
OCHOBaHHsA ¢ ©Oojiee HHM3KOM TMPaBOM CTOPOHOW HEPEIKO CTAHOBSTCS
WHBEPTHPOBaHHOW ¢urypoir "ronmoBa u tieun" (cMm. Pucynok 12.10), xorma
MOCJICIHSAS TIOBTOpHas TMpo0a TMOAAEPKKH TMPOUCXOJUT TIOCIE TOro, Kak
BOCXOJAIMMN TpeH yxe Hadaincss — W8 ctanoButrcsa W14 unu W16 nocne eme
IBYyX KoyieOaHuii I1ieHbl. [lompocTy TOBOpS, HAPOXKAAIOMIMKUCS BOCXOISIIHMA
TPEHII BCTPEUYACTCA CKENTUIM3MOM U H3BATHEM TNPUOBLIN, CO3IAIOIINM
CHIDKEHHE, KoTopoe (hopmMupyeT mpapoe rmiedo. Omnako Gopmanuu "roiosa u
miedn" OOJbIe TOAXOMAT 00JIACTH BEPIIMHHBIX (Dopmaruii, 0 KOTOPBIX MBI
IIOrOBOPUM B CJIEAYIOILIEH IJIaBe.

KJIKOYEBBIE MOMEHTBI

e HamunboJsiee pacipocTpaHeHHBIMH ABJIAIOTCH W-00pa3Hble OCHOBAHUS H MX
BapHaluH.

IInnooOpa3Hble OCHOBAHUS CJYYAIOTCsl, HO OHH PEAKH.

W MoryT 0bITh epexoaaMu K 6a3am, a He K pa3BopoTy.

Jlentsl bossmmHzkepa MOryT noMo4n B onpeaeaeHuu W.

IHokynaiiTe Ha cuJIe mOc/Ie 3aBepiueHus W.

YcranaBiauBaiiTe IJIAaBAKIIUI CTOMN, YTOObI KOHTPOJIUPOBATH PUCK.
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o HOTeHHI/IaJILHbIe W-Oﬁpa3ﬂble OCHOBaHUSA NMEPECINCTIAOTCHA Ka)K)IbIﬁ JCHb Ha
www.BollingeronBollingerBands.com

I'IABA 13

M-OBPA3HBIE BEPIIINHDBI

BepuinHbl CHIIBHO OTJIMYAKOTCS OT OCHOBaHWM, U M omimmyaroTcs or W.
CxopocTh, BOJATUIBHOCTh, OOBEM U OMNPEACIICHHE — BCE CTPEMUTCS OBITh
uHbIM. [lo3TOMY BEpIIMHBI U OCHOBAHHS TMOXO0XKEH BaKHOCTU HE 00s3aTEIIHHO
OyIyT 3epKaJibHbI IO OTHOIICHHWIO Jpyr K aApyry. Wx ¢urypsl sBISIOTCS
IIPOU3BOIHOM TMCHXOJIOTUH, TTAHWKA TMPEJCTABISIET cOO00M OoJiee pe3kyro, Ooee
CUJIBHYIO IMOIIMIO0, YeM JKaJIHOCTh, TTOITOMY OTpPaKCHHE TMaHWUKU Ha rpaduke
ropasio otueriavBee. B To Bpems kak Hambosiee TUMUYHON (PUTYpOH OCHOBAHUS
SIBJISIETCSI IBOMHOE OCHOBaHME, Wi W, BEPIINHBI, KaK MPaBUII0, 00JIee CIOKHBI,
U HauboJjee pacnpocTpaHEHHOH (opMalueil sBiseTcs TpoilHas BepiinHa. Tak
e, KaK B cllydyae IMaHUYeCKHX OCHOBaHUM, OBIBAIOT CIydyal HIUMIOOOPa3HbIX
BEPUINH, T/I€ BOCXOAIINN TPEH PE3KO pa3BOPAYMBAETCS, HO OHH OTHOCUTEIIBHO
peaku. ['opazno Gonee pacnpocTpaneHbl M-00pa3Hble BEPIIMHBI WU JABOWHbBIE
BEPIIHMHBI, KOTOPBIE COCTOSIT U3 POCTA, OTKATa, MOCIEAYIOIEH HEYIauHOM MPOOBI
COMPOTHBJICHHUS B pailoHe Ooyiee paHHUX MAaKCUMYMOB, 32 KOTOPBIM CIIEyeT
Hayauo HUCXoAdAmero tpeHaa. CaMbpIMH paclpOCTPAaHEHHOW M3 BCEX, OIHAKO,
SIBJISIETCS TPOWHAS BEPIIMHA, U OOBIYHON BapHaIlUe ATOTO SBISICTCS BEPIIMHA
TUmna "rosioBa U miedyn" (3TOT TEXHUYECKUN TEPMUH, MOXKAITYH, 3HAKOM CAMOMY
IIUPOKOMY KPYT'y HHBECTOPOB).

Qurypa rosoBa u mieun (cM. Pucynok 13.1) coctout u3 pocra, 3a

KOTOPBIM CJIeIyeT MEIKHA OTKaT, (OPMUPYIONINI JEBOE TUIEUO. 3aTeM POCTOM
710 HOBOTO MaKCHMyMa 00pa3yeTcsl TOJoBa, U CIeAyeT 0oliee KPyTOM OTKaTOM,
KOTOPBIN OOBIYHO 3aKaHYMBACTCS BOJM3U MUHUMYMA,
YCTaHOBIIEHHOTO MEPBBIM OTKaTOM. J[J1s1 3TO¥ (pa3bl THMIUYHOM sSBIsIETCS PUrypa
MI5. Hakonern, HeyaaBIIMICS POCT, KOTOPBI HE MOXET cJejJaTh HOBOTO
MakCMMyMa - B HJ€ajie¢ 3aKaHYMBasiCh BOJM3M MEPBOrO MHUKA - 32 KOTOPHIM
cClelyeT CHM)KEHHE, MaJarolllee HUXKE YPOBHEH, YCTAHOBJIEHHBIX NEPBBIM U
BTOPBHIM CHUKEHHMSIMU — YPOBHS, U3BECTHOIO KakK "NUHUS 1mien" — GOpMUPYIOT
npaBoe 1iedo. Hosast purypa moxer 6b1Te M 15, nepexoasmias 8 M12 wim M7
mociie emie AByxX KoJjiebaHui 1eHbl. [locnenHss dacte GopManuu SBISETCS
0o0paTHBIM POCTOM, KOTOPBIM MPUHOCUT LIEHBI CHOBAa B 00JIACTh JIMHUM LICH.
[Tocne mocnemnux AByx kojebanuii Mbl uMeeM urypy Ml wim M3. Orcrona
y>K€ HauMHaeTcsl HacTosiiee cHikeHue. O0beM Mpu pocte B '"TosoBe U miedax”
TaKkKe MMEET TUNUYHYI (Urypy — CHIbHEE Ha JIEBOM CTOpOHE (opmaliuu,
ocJiabeBaeT B cepelMHE U HAUYMHAET HapacTaTh MO MEpPEe TOTO, KaK pa3BUBACTCS
CHIDKECHUE.
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U nenosas ¢urypa, u conpoBOKAAIONMUN 00bEM TECHO CBS3aHBI C JICKAIIEH B
OCHOBE IICUXOJIOTUEN. DUPOPHUS U )KATHOCTh XapaKTEPU3YIOT

JEBYI0 CTOpPOHY (opmanuu, Mpd 3STOM JAOMHHHUPYIOIIUM  CpPEACTBOM
pacnpocTpaHeHus uH(pOpMaIUU ABISIOTCS CIIyXH.
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Pucynok 13.1 Uneanu3upoBanHas BepurHa ''rosioBa u miiedn . Camasi u3BecTHast
¢urypa rpadpuka.

OO0beM BBICOKHI, a aKTHBHOCTh MoIlHAasg. ['0J0Ba YacTo COMPOBOXKIAETCS
OIMyOJIMKOBAaHUEM HOBOCTEH, KOTOPHIE TMPEIBOCXMINAIN CIyXU. XOTS MBbI
HaXOJMMCS HA HOBOM MaKCHMyM€, 00bEM €ro He MOATBEPKIAET. 3/1eCh B UTPY
BCTYIIAeT CcTapas IMOroBopka "MpojaBail Ha HOBOCTAX'", MO0 Te, KTO MOKyIaId B
NPEeIBUICHUA HOBOCTEHW WM M3-3a CIyXOB, 3a0upaioT cBoM TpuObuH. MX
MpOJaka, COMPOBOXKIAEMAasT HEKOTOPOM KOPOTKOM MPOJAXEH CO CTOPOHBI
MECCUMHUCTOB, (POPMUPYIOT TMPaBYIO CTOPOHY TOJOBBI M TOTOBAT CIEHY JUIS
MOCJIETHET0 CJIa00TO BCIUIECKa ONTHUMHU3Ma, KOTOPBIH (QopMuUpyeT mpaBoe
miedo. AKTUBHOCTh ciiabasi, a 00beM HH3KUU. Teneph CHU)KCHHE HAYMHACTCS
BCEphE3, TUHUS U MPoOUTa U 00bEM CHOBAa HAPACTAET, a CTPaxX BCIIBIXUBAET.
Hakonen, NokpeITHE KOPOTKUX MPOJAXK TEMU, KTO TMPEIBHUACI CHIKEHHE U
mpojail  KOPOTKO  BOJHM3M MaKCHMYMOB, HEPEIKO HA3bIBAETCA (PaKTOpOM,
BBI3BIBAIOIIUM OOpATHBIA POCT AO JIMHUM 1Ien (KOPOTKHUE MPOJABIIbI JOJAKHBI
BBIKYNIaTh aKI[MH, YTOOBI 3aKpBITh CBOM MO3ulun). OOpaTHBIA POCT SBISECTCS
MOCJIEIHUM XOPOILHUM IIAHCOM BbINTH. Briepenu nexar Ooisiee Hu3kue 1eHsl. Ha
Pucynke 13.2 mpuBoauTCS puUMeEp U3 peabHOTO MUPA.

K cuacthio, B JUAarHoCTMKE BCEr0 3TOr0 3J0POBO IMOMOTAalOT JICHTHI
Bonnmunmxepa. Cambiil nerkuit cnoco0 pa3o0paTbes C BEPIIMHAMHU COCTOUT B
TOM, YTOOBI pa30UTh UX HA COCTABJISIONIME YACTU M OOpAIaThCsl C HUMH KakK C
pagoMm M wmmu W. C 3TUMU MEHBIIMMHU KOMIIOHEHTaMHU (UTYp CHPaBISATHCS
ropaszio jerde, uem ¢ Oousblnoi Qurypoit. Ho cHauana gaBaiite paccMOTpuM
0oJbiIyI0 PUTYPY B UACATBHOM CMBICIIE.
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Krnaccuueckas ¢urypa Oyner uMeTh JIeBO€ IJIHO 3a MpeaesiaMi BEpXHEH
neHTsl bommHIKepa, TOJ0By, KAcaloOU[yIOCs BEPXHEW JIEHTHI, a MPABOE IUIEUO
4yTh HE Joxozsuiee a0 BepxHed jeHTsl (Pucynok 13.3). B maeansHOM mupe
JUHUSA 1Ied OyAeT coBHaaaTh CO CPEAHEH JEHTOW Ha MpaBOM ILIEYe, a MEpPBOE
CHI)KEHHE OCTAaHOBUTCS Ha HMKHEW JieHTe. OOpaTHBI POCT OCTAHOBHUTCS Ha
CpEelHEW JIeHTE€ W, HAKOHEIN, MEPBbIA OTPE30K ABMKEHUS BHHU3 JPaMaTUYHO
MpOOBET HIKHIOKW JEHTY. JT0o B uiaeane. Ho maHchl yBUAETh Takyl QUrypy,
UJeanbHyl0 BO BCEX OTHOUIECHUSX, HE BBICOKHU. ['opa3go Oonee oObl4HOM Oynet
¢durypa, KoTopasi COOTBETCTBYET OOJbIIEH YacTH ITHX MpaBwWiI, SBISIS COOOMH
oO11ee pyKOBOACTBO 10 MEPE TOT0, KaKk (Urypa BbICTpauBaeTCs.
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Pucynok 13.2 ®akTuyeckas BepimuHa ''rososa u mieun', Vishay, 250 queii.
I'os10Ba M MU1eYM peko OLIBAKOT COBEPIIeHHOH (GUTrypoii; MIIIMTE KJIKYeBbIe
3JIEeMEeHTbI, YTOObI MPOSICHUTH KAPTHHY.

CymiecTByeT TOJIBKO OJHA OYE€Hb PACTIPOCTPAHECHHAs Bapualus Guryps! "rojiosa
U mie4yn”, 0 KOTOpOl BaM CJIEAyeT 3HaTh, @ UMEHHO, TPU TOJYKA K MAaKCUMyMY
(Pucynok 13.4). Dta ¢durypa vacto pa3BuBaercs Kak KpauHss dopma Ooiee
KPYIHBIX, 00Jiee ITUTEIbHBIX BEpITUHHBIX Qopmarinii. OOBIYHO MEPBHIN TOTUOK
HAXOJIUTCA 3a MpEAEIaMu BEPXHEW JICHTHI, a BTOPOM TOJNYOK JEJIAET HOBBIU
MAaKCHMyM M KacaeTcsl BEPXHEU JICHTBL. TPETHMl TOJYOK MOXKET CAENATh JUIIb
yyTh 0OJiee BHICOKMU HOBBII MakCMMyM — a 4Yallle U HET — HO HE CMOXET
KOCHYThCSl JIeHTBl. OOBbeM Ha TPOTSHKEHWH BCel (UTYpHI OyAeT MOCTETIEHHO
ucye3aTb. ITO MOPTPET 3aTyXAIoIIer0 MOMEHTYMa, MOPTPET, KOTOPBIA PUCYIOT
MHOTHE aKIUHU, KOT/a (OPMUPYIOTCA UX BEPIIUHBI. TUIMHYHBIM CTPOUTEIbHBIM
3JIEMEHTOM 311eCh ABIsoTCS M15 nim M16.

[lepBoii wacThio ¢opmanuu "rojoBa u 1wieun" sBisieTcss M-oOpaszHas
dbopmanus, cocTosias U3 JIEBOrO IJieYa M TOJIOBbl. TUINUYHBIMU SIBISIOTCS
¢urypst M14 u M15 unu ux cmech. Crenyromas 4acTh MPEACTaBIIeT cOO0O0M
ernie oJHy M, COCTOSIIYIO U3 TOJIOBBI M TPABOro Iieya. TUNUYHBIMU QUrypamu
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npaBoro 1ieda sBisitorcess Gopmannu M3 u M4 unun M7 u M8. Tlocnenuss
yacTb TaKXe MpeAcTaBiseT co0oil M, cocTosllyr0 M3 OpaBoro Imjiedya u
obpatHoro pocta, npenctaBissiorcs oHu Ml wim M3. Opgnako, HaywHAas ¢
MEPBOro MPOBaJa MOCJE TOJIOBBI, BBl MOXETE AHAIM3UPOBATH (PUTYPHI KaK Psij
W, nockonbpky (opmaius Tenepb UMEET YKIOH B HUXKHIOIO CTOPOHY C Oolee
HU3KUMU MaKCUMyMaMH W TMOTEHIMAJIOM 0Oojieeé HU3KOro MuHuMyma. J[lns
00paTHOro poCTa BHOJIHE MOTYT nofokty Gpurypsr W1 nmm W2.!

-]

240

Pucynok 13.3 BepmmHna '"rosioBa u miieun" ¢ genramu bosummnaxepa, SI, 300 queii.
BoIrasauT HeonpsiTHO, HO BCe YACTU HA MecTe.
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Pucynok 13.4 Tpwu Toruka k Makcumymy, Juniper, 200 gueii. O0paTure BHUMaHue HA
npeod/agaHue YepHbIX CBeYeil mocie nocjaeJHero MakCuMyma.
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KoHeuHo, BbI MOXkeTe elle 0oJblie yriayOuThes B JeTalu, cuuTas Kaxayro M u
W, kak OoHU TpeACTaBIsAIOTCS caMu Mo cebe — Bcero B (Qurype '"ronoBa u
wiedn" ux OyAeT mATh — U NPOBEPATh KaXAyl0 Ha cooTBeTcTBHE. HO B 3TOM
HET 0co00M HEOOXOJIMMOCTH, 3a HCKIIOYEHHEM, BO3MOXKHO, KPaTKOCPOUHBIX
TpeiiepoB, KOTOpble HWUIYT pacKIaJKU BHYTpU KOHTeKcTa (opmanuu. s
MO3ULMOHHBIX TPEUJEpPOB OOBIYHO AOCTATOYHO BHUAETh (PopMaluu, KaK OHH
pPa3BHUBAIOTCS, U OTMEYATh UX HAKJIOHHOCTb.

Kak u B cnydyae ¢ OCHOBaHMSIMHU, BEpLIMHHBbIE (OpMAIUMU, TaKHE Kak
durypa '"romoBa W TIedUM", HEpPEAKO cojepkar Oosee Menkue QopMaruu
BHYTpU, OCOOCHHO Ha CJENYyIOUIeM ypoBHE yBenuueHus. [loatomy, eciu Bbl
uzyyaere ¢urypy 'rojgoBa u muieun'", oOpa3yrollyrocs Ha JTHEBHOM rpaduke,
oOpamiaiite BHUMaHue Ha (OPMHUPOBAHME MEHBIIUX IO MacmTady Quryp Ha
4acoBbIX IpaduKax, MOATBEPXKIAIOLMX OoJjiee KPYNMHYI (QUIYypy Ha JHEBHBIX

rpaduxax.
Korma Bbl oOHapyxkuBaere ¢Gopmaliuio, KOTopas, Kak Bbl JyMaere,
COOTBETCTBYET TpeOOBaHUSIM, HOJI0XKIUTE npu3HaKa ciabocTH,

MOATBEPKJAIOIIETO Balll JUArHo3, MPEXKJIE, 4YeM JIeMCTBOBaTh. ODTO MOXKHO
OTIPENICNIUTh KakK JeHb ¢ Oojee, 4eM cpeaHUM oO0beMOM M 0oJiee, YeM CPEIHUM
nuana3oHoM. CylllecTBYeT €€ OJUH aCHEKT YCIEIIHOTO OTKPBITHS CHEIKH,
KOTOpPBIA HE OMUCHIBAJICA B MpeAplayniel riaBe — TepneHue. Hepenko mocne
NOSIBJICHHSI TpU3HaKa ci1abocTu OyIeT MMETh MECTO OOpaTHBIM POCT MPOTHUB
TpPEeHla, KOTOPBIA JacT MAealbHYI0 TOUKY BXoja. Hampumep, oOparHbIii pocT
nociie MpoOUTHS JIMHUM IIeW YacTo JaeT HJeajbHyl TOUKy Bxona (PucyHok
13.5). KoHeuHo, 3TO K€ CrpaBeIJIMBO U B OTHOIIEHUU OCHOBaHUM, HO, KaXKeTcs,
SCHEE IO OTHOUICHUIO K BepiinHaM. MHorue mnpodecCHOHAIbHBIE TPeuaepsl
CUMTAIOT Pa3BUTUE TAKOTO CIEHAPHs O00s3aTEIBbHBIM MPEXIE, YEM OTKPBHIBAIOT
CHENKY, MOCKOJbKY OH MO3BOJSET UM TOYHO OMNPENEIUTh UX COOTHOLIECHUS
pUCKa W BO3HArpa)KJ€HUs, yCTaHABIMBAs CTOIN YYyTh BBIIIE BEPIIMHBI OTKATA.
TakuM myTeM MOXHO JOCTHYb OYEHb XOPOIIEr0 COOTHOUIEHUS pPHUCKA U
BO3HATPAXKJICHUS.

KnrouoMm k BepmimHam sIBISIETCS OTHOCUTENBHOCTD, TaK ke, KaK 3TO UMEIIO
MECTO B OTHOLICHMHM OCHOBaHMK. B0 MHOrmx ciaydasx BaM HOPUAECTCA
MPUACPKUBATECA OCTOPOKHBIX TPOTHO30B, JaKe€ €ClAM ObUT  JOCTHTHYT
aOCOMIOTHBIM HOBBI MakCUMyM. BoOWCTHHY, €IWHCTBEHHBIM YCTPOMCTBOM,
MO3BOJISIFOIIMM ~ JIeJaTh 3TO YCICWIHO, SIBJISIFOTCS JIEHThl  boiummHmxepa.
MakcumyMm, CHENaHHBIA BHE JIEHT, 32 KOTOPBIM CJIEAYET HOBBIM MAaKCHMYM,
CICIIaHHBI BHYTPH JIEHT, BCETJa IMOJO03PUTEICH, OCOOEHHO €CIIM BTOPOMU
(HOBBII) MAKCUMYM HE MOET KOCHYThCS BEPXHEU JIEHThl. ITO €IMHCTBEHHbIN
M3BECTHBIA HaM MOJIXOJ, KOTOPBIM MOXET MOCJIEI0BATEILHO MPEAYNPEKIATH 00
ONAaCHOCTH HAa HOBOM MAaKCHMyME€ WJIM BO3MOYKHOCTM HAa HOBOM MHUHUMYME.
Oco0eHHO SICHOM MOCIEeIOBAaTEbHOCTBIO SIBIIIETCSI MAaKCUMYM, CJII€JIaHHBINA 3a
MpeJeslaMu BEpXHEW JICHThI, OTKAaT, KaCaHWE BEPXHEH JIEHTHI, OTKAT U 3aTEM
MOCTICTHUM POCT, KOTOPBIH BOOOIIIE HE MOKET JJOCTUYb BepXHEH JeHTH. B uactu
YETBEPTOI MBI MMOKAXXEM BaM, KaK COYETaTh 3Ty MH(OPMAILIMIO C UHIUKATOPAMU
C LEJIbI0 YCUJICHHS] YBEPEHHOCTH B Ballleil CTOCOOHOCTH paclo3HaBaTh BaKHbBIE
MepeCceUeHUs JJ1s1 AKIUH.
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Pucynox 13.5 Bxoa B npoaa:xxy Ha odopaTtHom pocte, Integrated Device, 150 qneii.
Yro 310, NpaBoe 1mie4o uiu odparHsblii poct? He BaikHO; Bce, YTO MMeeT
3Ha4YeHMe, ITO co3aBaeMasi UM TOYKA BXO/1a ¢ HU3KHM PHCKOM.

KJIKOYEBBIE MOMEHTBGI

e BepumHbl 00J1ee C10KHBI, YeM OCHOBAHUS; I03TOMY UX TPy/JAHee
AUATHOCTHPOBATb.

Haub6oJ1ee n3BecTHOI BepmIMHOI siBjsieTcs ''To10Ba U miedn' .

Tpu To1YKa K MAKCHMYMY SIBJISIIOTCH OYeHb PACHPOCTPAHEHHOH (popmManmei.
Kiaccnueckasi BepIiMHa 1eMOHCTPUPYeET MOCTENEHHOE YracaHue MOMEHTYMaA.
Kaute nposiBieHus cJ1adocTu.

HNmmre pocta NpoTHB TPEHIA NpekKIe, YeM NMPOAaBaTh.

IHorenunanbubie M-00pa3Hbie BePIIMHBI NEPEYHCIAAIOTCH KAaKIbIi TOProBbIil
nenb Ha WwWw.BollingeronBollingerBands.coin.



http://www.bollingeronbollingerbands.coin/
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I'IABA 14

BJIY/XKIAHUE 110 JIEHTAM

MBI OroBOpUIIM O BEPIIMHAX U OCHOBAHUSX, HO UTO HACUET YCTOMYMBBIX
TPEHJIOB, BO3MO’KHO, CaMOl HempocToil 00jacTu, Korjaa JAeno JOXOJUT 10
nojpaepxxkanus caenku? EnuHcrBenHas ommbka, Hanboliee 4acTo | coBepiiaeMast
C JICHTaMU, KOHBEPTaMH M KaHajJlaMHu, COCTOUT B TOM, YTOOBI CJIEMO MPO/aBaTh
Py KacaHWW BEPXHEH JIEHTHI W/WIM TOKYINATh MPU KAaCaHUM HUKHEU JICHTHI.
Ecnm Takue kacaHusi SBISIOTCS 4acThio ! OoJjiee KpymHBIX (uUryp umum He
MOATBEPKIAIOTCA WHIUKATOPAMH, OHU MOTYT (PaKTHYECKU O3HAYaTh CUTHAJIBI
MOKYIIKM WJIM TPOJIaXKhu — HO, OISITh K€, MOTYT W HE O3HayaTb. B ¢haxme
Kacauus leHmvl Hem abCOIOMHO HUYe20 mako2o, Ymo camo no cebe 03Hayano
Obl cueHal.

Xopomuy npuMep Toro, rnoyeMy KacaHue BEpXHEH JIeHThl boiuHkepa
He 00s3aTeIBHO SBIISCTCS CUTHAJIOM MPOJAXH, 1IaeT aMEePUKAHCKUM ] POHIOBBIN
peiHOK. B nrone 1998 roxa pazBuBanach xecTtokas KOppekuus. Mbl moKa3bIBaem
KapTUHY PbIHKA, HAYWHAS ¢ MUHUMYMOB B OKTs0pe 1998 roga (Pucynok 14.1),
r7ie KOppekius 3aBepiaercs GopmupoBanuemM ocHoBaHusi W8, u unaexc S&P
500 BctymaeTr B (ha3y MIMTETBHOTO POCTa, KOTOpasi MPOJOJDKAETCS JAIEKO B
clenyromui rofa. Jta ¢asza xapakTepu3oBajach HEOJHOKPATHBIMU KacaHUSIMU
BEpXHEU JIEHTHl — BKJIIOYAsl KaCaHWE BCEro uepe3 8 nHel nmocie MuHuMyma. Hu
OJIHO M3 ATHUX KacaHWH He OBUIO CHTHAJIOM MPOJaXu — IO KpaitHed mepe s
CpeIHECPOYHOTrO HUrpoka. Takoil psij KacaHuUW Has3pIBaeTcs '"ONyXITaHHEM I10
nente" (walking the band) u npencrasiser coboii mporecc, KOTOPBIA HEPEIKO
IPOUCXOUT BO BPEMSsl YCTOMUMBBIX TPEH0B. BO BpeMs MOBLIIEHUS Oy KaaHUE
Mo JIGHTE XapaKTepus3yeTcs pSAIOM KacaHWW BEpPXHEW JICHTHI, OOBIYHO
CONPOBOKJAIOIINMUCA HECKOJBKUMH JHSIMH, KOrJa I€Ha 3aKpblBaeTcs 3a
npenenamu JeHTol (Pucynok 14.2). Bo BpeMsi CHMXKEHHSI 4acTO Kacaercs WIIH
MpOpEe3aeTCsd HMKHSSA JIEHTAa. OTH 3aKpbITUS 32 MpeAeiaMH JIEHT SBISIOTCS
CUTHaJaMU MPOJOKEHUs, a HE CUTHAJIaMH pa3BopoTa. OHU MOTYT CTaTh IEPBOM
4acThlO0 (PUTYPBHI, KOTOPAsi MPUBOJUT K CUTHATY Pa3BOpOTa, HO OOBIYHO CaMHU TIO
cebe paszBoporamu He sBusoTcsA. Kak mnpasuno, ¢urypa pasBuBaercs ¢
HETMOATBEPKAECHHBIM MUKOM WM MPOBAJIOM, MPOUCXOJSAIIMM BHYTPU JIEHT,
Mo/IaBasi CUTHAJ, HO Takasi pUrypa MOKeT He 00pa30BaThCS /10 TEX TMOp, MOKa HE
MOSIBUTCSI MHOKECTBO CUTHAJIOB MPOIOIKEHHUS.

OTKpBITEIE GOPMBI' MHOTMX HHIMKATOPOB 00beMa — 0COOEHHO BHYTPHUIHEBHOM
unteHcuBHOCTH (Intraday Intensity, II) wnm HakomieHus-pacupenesieHus
(Accumulation Distribution, AD) — oueHb TmONE3HBI B  OOJICTYCHHUU
JMArHOCTUKU TIEPUOJIOB, B KOTOPBIX IleHa Onyxkjaet no JieHte (Pucynok 14.3).
Jleno B TOM, YTO O3TH HHAMKATOPHl B CBOEH OTKPHITOM (QOpMe CKIOHHBI
JEUCTBOBATh KaK OMHCATENM TPEHJA, U, KOT/a PHIHOK HAXOJUTCS B TPEHIE, UX
MOXHO CpPaBHUBATh HEMOCPEACTBEHHO C IIEHOW Jerde, 4eM OCHWIUISTOPBHI.
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YtoOs! ycunuTh 3T0 cpaBHeHHE, noctpoiite Il unu AD B Tom e okHe rpaduxa,
rae I HaxoauTcs 1LeHa, HO ¢ OTACILHOU IIKAJIOM.
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Pucynok 14.1 S&P 500 c nentamu bosutnnaxepa, ocenb 1998/Becna 1999 rr. Joaras
MPOryJiKa BBePX M0 BepXHeli JIeHTe; HHKHSAS JIEHTA He KacaeTcsi BOoOIIIe.

B 2 B s &S8R

'l L
Ll LI L] 1 1 ¥ L) L)

100 bl it
W9 1Ee 128 W0 200 aNd 400 8O0 GO0 T0 800 800 1000 1100 1200 vl 20
Pucynok 14.2 Buysnanue nmo jeHre, 3a KOTOpPbIM cjienyer M-o0pa3Hasi BepIIMHa,
IVishay, 350 nneii. 3akpbITHS 32 nIpeAeIaMH JIEHTAMH SIBJSIIOTCS CUTHAJIAMHU
NPOAOJIKCHHS.

3akpeiTeie  ¢opmbl Il wmm  AD oOuyeHb TIONE3HBI, €CIM KacaHHWs JICHT
CONPOBOXKIAIOTCSA AaHAJOTHMYHBIM MMOBeAeHHEM wuHAuKaTopa (Pucynok 14.4).
Kacanue, conpoBoxaaronieecs: MpOTUBOMNOJIOKHBIM 3HAYEHUEM 21-Tr0 JTHEBHOTO
11%, aBnsieTcst CUTHAJIOM MOBEAEHUS, ACCOLIMUPYEMOTO ¢ | OKOHUYaHUEM TpEeHAA.
Bynbre 0coOeHHO OCTOpPOXkKHBI B OTHOIIEHUU [HeOonblIUX pacxoxaeHuil. Jlis
WHJIUKATOPOB MOKET OBbITh JIOCTATOYHO 3alTH B 00JIaCTh, NPUJIECTAIONIYIO K HX
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MPEABIIYIIUM  MaKCUMyMaM. Hampumep, eciu  21-mHeBHbit  11%
IIOCJIEN0BATENBHO MonanaeT B HWkHHAE 20% auamazoHa Ha KaXXIOM OTPE3KE
JBIDKEHUSI BBEpPX, OTPE30K, AoBoisimuii ero g0 19 wim 20% MoxeT OBITh
NPENYNPEKICHUEM, HO CKOPEE BCEr0 3TO HE CUTHAI NMPOJAXKU — IO KpaWHEu
Mepe moka. IlepBble pacxoxkaeHus 0OBIYHO SBIIFOTCS JUIIb
NpEeaynpeXICHUIMH, 3a KOTOPBIMH IMO3JHEE MOCIENYIOT Oojee siCHble, OoJee
3HAYUTEIbHBIE PACXOXKACHUS, €CIU (POPMUPYETCS BEpUIMHA W1 OCHOBAHUE.
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Pucynok 14.3 bay:xnanue BBepX 10 JeHTe ¢ OTKPbITHIM HHIANKATOPOM
BHYTPH/HEBHOW MHTeHCUBHOCTH, Texas Instruments, 350 queii. 3ameTbTe, KAK
HHIMKATOP NOBOPAYMBAaET BHU3, OATBEP:KIasi NOBeJIeHNe LEeHbI.
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Pucynok 14.4 bayxnanue BBepx I10 JICHTE € 3AKPbITHIM HHAUKATOPOM
BHYTPHM/IHEBHOI HHTeHCUBHOCTH, Texas Instruments, 350 nueii. Unaukarop
COXpAaHseT MOJIOKMTENbHOE 3HAUeHUEe 10 (P)OPMHUPOBAHMS BEPUINHBI, 3aTEM

CTAHOBHUTCH OTPHULATEJIbHBIM
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Pucynok 14.5 Cpeansisi B posin noaaep:xku, Archer Daniels, 100 gueii. Ilognepxka na
YPOBHe NIPABUJILHO BLIOPAHHOM CpeaHel onpenessieT TPeH/I.

Ecnu BeiOpanHasi cpeaHsissi XOpOIIO MOAXOJIUT JUIsl aKklMH, T.€. €CJIU OHa
XOpOIIO OMNUCHIBAET CPEAHECPOUHBIM TpPEeHJA, TOrJa OHa OyIeT CTPEeMHUTHCS
JlaBaTh MOJJEPKKY HAa OTKAaTaxX BO BPEMs JBUKECHUS IO JICHTAM BBEPX WJIA BHU3
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(Pucynok 14.5). O1o MoryT ObITh 3aMeUaTEIbHbIE TOUKHU ISl BXO/Ja, YBEIIMUEHUS
MO3ULMU WU MOBTOpHOro Bxoja. Kak u B ciydyae ¢ BepHIMHAMH, 3TH TOYKH
IpeajaraloT MPEeBOCXOAHBIE COOTHOLIEHHS PpUCKA U BO3HArpa)KaeHUs,
MIOCKOJIBKY €CJIM Bbl HE MPaBbl, BBl Y3HaeTe 00 3TOM OYEHb OBICTPO — IPHU TOM,
YTO BEPOSITHOCTH TOTO, YTO BbI MPaBbl, OUEHb BEJIMKA.

Hepenko OnyxnaHue BBepX WIM BHU3 IO JIEHTE COCTOUT HU3 Tpex
OCHOBHBIX OTpe3KOB. MHOTrME pa3iMyYHble AUCLUIUIMHBI, BKIIOYas BOJHOBYIO
teoputo P.H. Ommmorra (R. N. Elliott), npeanonaraior, 4To Tpu OTpe3Ka BBEPX
WIM BHU3, MpPEpbIBAEMbIE KOPPEKUMSIMHU, MPEACTABISIIOT COOOW TUIUYHYIO
¢urypy BHyTpu TpeHaa (Pucynok 14.6); B peakuuu oxujaiiTe nBa OTpe3Ka,
pepbIBa€Mble OJJHUM JBHKEHHUEM B MPOTHUBOIOJIOKHOM HAmNpaBICHUU.2 XOTs
3TO MOMCTHHE MOJE3HbIE PYKOBOJSIIUE MPUHIIUIBI, KOTOPhIE MOTYT  IOMOYb
JIUArHOCTUPOBATh ONyXJAaHUE [0 JIEHTaM WKW JApyruM ¢das3amM phIHOYHOM
AKTUBHOCTH, HA HUX HEJb3s1 a0COIOTHO MOJIaraThCsl, MOCKOJIbKY YUCIIO OTPE3KOB
B TpeHJE Hepeako OyJIeT MHbIM — dYacTo OoibmnmM — uyeM Tpu. Korga sto
POUCXOIUT, OclIabIeHHe CIOCOOHOCTHU LIEHBI BHIXOJUTH 32 MPEEibl JIEHT 4acTO
NpeIyNpeskIaeT, YTO MOBBIIICHUE I MOHWKEHUE TPUOIIIKAECTCS K KOHILY.
Ecnu nmpumeHsTh npaBuiia WM PYKOBOASIINE MPUHIUIBI DITUOTTA, TO OYEHb
BaXHO HE CIMIIKOM TBEPJO UX MpHUAepKUBaThcs. Beerna cnemyiite Tomy, 4To
NENUCTBUTEIIBHO MPOUCXOAUT HA PHIHKE, 4 HE TOMY, YTO BBl 0)KUJAETE YBUJETD.
JIMCUMIUTMHBI, KOTOpbIE TMOKOATCS Ha TBEPAbIX NpaBUJaX WA TOYHBIX
OMHUCAHUAX CTPYKTYPHBIX aCHEKTOB TOPTOBIIHU, CIMIIKOM YacTO MPUBOJST CBOUX
NOCJIEIOBATENIE B 3aTPyIHUTENBHOE TMOJIOKEHUE, U 3TO HAHOCUT CEPbE3HBIN
yiepd ux KanmuTany. XOTd 3TO U He SBISIETCS MPEIMETOM HACTOSIIeH KHUTH,
takue noaxoasl kak y P. H. Dmmuorra wim Y. JI. T'annma (W. D. Gann)
NEUCTBUTENIBHO COAEPKAT D3JIEMEHTbl HCTHHBI, OJHAKO OHU HE SBIAIOTCS
a0OCOJIFOTHOM MCTHHOM, KaK WX MPOJAIOT MaccaM. PasymMmeeTcs, MOJb3yHTeCh
ATUMU MPaBUJIAMU — OHU OCHOBAHBI HA JUTUTEILHOM HAOJIOJEHUU 32 PhIHKAMHU
U COAEPKAT HEMANYI0 TOJIUKY MYJPOCTH — HO HCIOJB3YUTE UX OCTOPOAKHO.
PbIHKM HE 3HAIOT, YTO OHM JOJDKHBI CIENOBAaTh MpaBUjaM, W YacTO, IO
HEBEKECTBY, HAPYLIAIOT UX, OCTABJIASA JOTMAaTUYHBIX IIOCIE0BATENIEH B JIyUIIUM
ciydyae 0e3 pyKOBOJACTBA, a B XYIIIEM CIydae YBOAS HMX B HEIPaBUIBHYIO
CTOpOHY.
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Primary Tand Coumerirend

Pucynok 14.6 Il punuunuanbHas BOJIHOBasA Gpurypa iiamorra.

He cymectByer mnpocThIX OTBETOB Ha NPOOJEMBI WHBECTUPOBAHMS.
WNuBectupoBaHue sBISIETCS] TPYAHOM U CIOKHOM paboTO; Tak Bceraa ObUIo, U
Tak Bceraa Oyner IIpocTeie cucTtemMbl He IOCTaTOYHBL. J[JI Ka)kaoro mnojcyera
BOJIH HaiJIeTCsl allbTepHATHBA, TpeOyromas Kk cede BHUMaHus. [ Kaxk10il gaThl
HalijeTcs apyras, emie 6oiee BaxkHas gata. ClieHapuu, B KOTOPBIX MapaMeTphl
pUCKa M BO3HATrpPaXXI€HHUS MOTYT OBITh ONUCAHBl KOJMYECTBEHHO, SIBISIOTCS
€UHCTBEHHBIM Pa3yMHBIM MYTEM, [0 KOTOPOMY MOHO HATH. Mcronb3oBaHUE
JOTIOTHUTENbHBIX JAHHBIX W/WJIM METOJOB JJIS TOBBIIMICHUS YBEPEHHOCTH
OpUEMJIEMO, TPOCTO OyabT€ OCTOPOXKHBI B OTHOIIEHHMH TOTO, YTO BBHI
UCIIOJIB3YETE, U KaK Bbl 3TO UCIOJIb3YETE.

Kaxxnas Mbicib, IpeACTaBIeHHAs B TAHHON KHHUTE, MOXET OBITh H3MEpeHa
KOJINYECTBEHHO, U MbI MPU3bIBAEM BaC JEJATh 3TO TAK K€, KAK Mbl IPU3bIBAEM
Bac M3MEPATH JI000M Apyroi MHCTPpyMEHT. JleHCTBHUTENbHO, TaKOW MpoIiecc
KOJINYECTBEHHOTO H3MEPEHUS SBJISETCS MEPBBIM IIAaroM K IMOCTPOCHUIO
JOCTaTOYHOM YBEPEHHOCTH B YCIENIHOM HCHOJHEHUH caenok. Ilouemy 3to 3a
Bac He nenaerca? IloroMy, 4TO 3TO cnenatb HEBO3MOXKHO. TOJNBKO BbI 3HAETE
CBOM KPUTEPHUH PUCKA U BO3ZHATPaXJACHUS. TOJIBKO BB 3HaeTe, Oy/IEeT U TOT WIH
WHOM MOAX0J paboTaTh AJisl Bac. MUp TeCTUPOBAHUSI CUCTEM UCXOJIMUT U3 TOTO,
9TO BBl CMOXKETE HWCIIOJNHITH CHUCTEMY, HO HA CaMOM Jelie Bbl COOMpPAETECh
KOPPEKTUPOBATH JIIOOYI0 CUCTEMY — MpAMO € camoro Hadana. OgHa cucrema
MOXET OBITh CIUIIKOM HW3MEHYMBOM, Apyras CIUIIKOM MeajieHHOW. IlyTh k
yCrexXy 3aKJII04aeTcs B TOM, YTOOBI M3YyYHWTh WJCH, MPEACTABICHHBIC B ITOU
KHUTE, BBIOpaTh TE€, KOTOpble HMHTYUTHBHO NPAaBWIBHBI i1 Bac, M 3aTeM
OTTECTUPOBATH UX HA AKLHAX, KOTOPBIMHU BBl TOPryeTE, TaK, KaK Bbl TOPTYETE, U
MIOCMOTPETh, OYIYT 1M OHU paboTath st Bac. OAHO J1e710, KOrga KTO-TO YIpsiMO
YTBEPKIAET, UTO YTO-TO pabOTaeT, U COBCEM JIPYroe AEJO y3HaTh, pabOTaeT Jiu
3TO Ay Bac. Eciam Bbl XOTHTE MPOCTOrO MOAXOJA, BO3BMHUTE OJIMH M3 TPEX
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METOJIOB, MPEACTABICHHBIX 3/1€Ch, U UCIBITalTE ero. Moauduuupyite ero Tax,
YTOOBI OH MOAXOAWJ K BallUM MOTPEOHOCTAM, U JAedcTByiTe. OgHAKO TydlIni
LIAHC yCIeXa JIEKUT B MHTETPaALluU UJICH, IIPEICTABICHHBIX B OTOW KHUI'E, B Balll
yKe CYILLECTBYIOIIUN NOAX0A. TakuM IIyTeM Bbl BBIUIPACTE OT TOI'O, YTO BBl yIKE
3HAeTe, U TOr0, YTO MOXKET MPEIIOKUTH 3Ta KHUTa.

(B JOTIOJTHEHHE K OT(UIBTPOBAHHBIM CIucKam Ha
www.BollingeronBollingerBands.com npodeccuoHagbHas CEKITUS
www.EquityTrader.com mnpencTaBiseT €XEIHCBHBIC CIIMCKH aKIUW, KOTOPHIC
OJIy>KJ1al0T BBEPX U BHU3 MO JeHTaM boimmHxkepa. )

KJIFOYEBBIE MOMEHTBI

e buyxnaHusi BBepX U BHHU3 110 JIGHTAM SIBJISIIOTCH COBEPLICHHO 00BIYHBIM
sIBJICHHEM.

e B dakre kacaHus JEHTbI HET HUYEr0 TAKOI0, YTO CaMO 10 cede SIBJIAETCS
CUTHAJIOM NMOKYIIKU UJIX MPOIAKH.

o I/IHIll/lKaTopbl MOI'YT MOMOTraTh OTJIHYATDh IMOATBEPKIACHHOC KAaCAHUE OT
He MOATBEPKAECHHOrO.

e Bo Bpemsi Npoa0/KAOIIET0C TPEHAA CPEAHAS MOXKET AaBaTh MONICPKKY
U TOYKH BXO0/A.

I'IABA 15
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CXKATHUE

MBI paccMOTpenu HpoLece AUArHOCTUPOBAHUS BEPIIMH U OCHOBAaHUU C
noMoIIbpl0 JIeHT boymHmkepa W paccMOTpend AUMHAMUKY OJyKJZaHHUs IO
nenTtam. B Yactu [V Mbl 106aBUM B MaTpHUIly pelIeHUS] HHIUKATOPBI, HO CIIEpBa
€CTh €lIe OJHO BaXXHOE HCIIOJIb30BAaHUE JICHT B CaMOCTOSITEIBHOM DPEXUME, a
umenno, Cxatue (The Squeeze).

Cixatue BbI3bIBAa€T OOJIbIIE BOMPOCOB, YEM JIFOOOM NIpyroil acmekT JEeHT
bonnuupxepa, W, HECOMHEHHO, sBJseTCs HaubOonee NOMYJIIPHOW TEMOM,
CBSI3aHHOM ¢ JjeHTamMu bosumnmxepa. ECTh 4TO-TO Takoe B ApaMaTHUYECKOM
W/WIH JITUTENbHOM CXKaTUHU JIGHT U TOCJIEIYIONIEM B3pbIBE aKTHBHOCTH, YTO
IIPUBJICKACT BHUMaHuE. Bo-NepBBIX, Mbl 3alMEMCS TE€M, YTO IPEACTAaBISAET
co0Ol ckaTue, W MPEACTAaBUM HMHCTPYMEHT JJIsi €r0 M3MEpPEHHUs. 3aTeM MBI
IPEACTaBUM HEKUM BCIIOMOTaTeJIbHbIM MaTepuall IO BOJATWIBHOCTU W
PacCMOTPUM HEKOTOPBIE UJIEM OTHOCHUTEIIBHO TOI'0, KAK TOProBaTh C IIOMOIIBIO
Cxarus.

Tab6auna 15-1. ®opmyana BandWidth

‘ (Bepxnsis JIb - awkass JIb)/cpennsis JIb ‘

Jlentsl BonnuHmkepa NMPUBOASTCS B JBMKEHHE BOJATHIIBHOCTHIO, U (CkaTHe
ABJIIETCS YUCTHIM OTPAXKEHHEM JTOW BoJIATUIBLHOCTH. Korjia BOJNATHUIBLHOCTD
najaeT A0 UCTOPUYECKH HU3KHUX YpoBHEH, nmossisiercss Cxatue. g uamMepenus
Cxarust ObuT co3/laH WHAWKaTop moj HazBanueM BandWidth (cm. Tabmumy
15.1)." BandWidth onmceIBaeT BONaTuiIbHOCTE Kak GyHKIMIO cpeaneit (PHCyHOK
15.1). Kak TakoBasi, OHa COIMOCTaBUMa MEXK1y Pa3IUIHBIMU IIEHHBIMU OyMaraMu,
pPa3TUYHBIMU TIEPUOJIaMH BPEMEHU W PA3IUYHBIMU pbhlHKaMu. Kak Mbl BUIEH
paHee, BOJATHJIBHOCTh CHJIBHO U3MEHSIETCA C TeYeHHUEM BpeMeHH. MIMeHHOo »Ta
MEPEMEHHOCTh sBisieTcs KimtodyoM K Coxkaruto. Cxkarhe HMEET HECKOJIbKO
onpenenenuil. Camoe MpocToe - TO, KOTOPOE 3aMeyaTeIbHO MOAXOAUT MJIs
HaImMX Iejeil — 3akmodaercs B ToM, 4to (Ckatue cpabarbiBaeT, Korna
BandWidth magaer 10 ¢BOEro caMoro HM3KOro 3a IECTh MECSLEB YPOBHS.”

B TedeHue psAnma neT MUPKYyIHpPYET HAy4YHAs TEOpHs, MpeJroJiararomnias,
YTO XOTS LI€HA HE SIBJSETCA HU IIUKIWYHOW, HU MPEACKa3yeMOH, U TO U JPYyroe
BO3MOXKHO [iJI1 BOJIATWJIBHOCTH (37eCh BaM CTOUT mepeuntatb [naBy 9
"Cratuctuka"). UTo KacaeTcsi BOJIATUIBHOCTH, TO TaK OHO M €CTh, XOTS IIeHa, Ha
caMoOM JIeJie, IEMOHCTPUPYET JIEMEHTHI IIUKIMYHOCTH U MPEJICKa3yEMOCTH.

Hampumep, Ha amepukaHckoM (POHIOBOM PBIHKE CYIIECTBYIOT CHIIHHBIC
ce30HHble TpeHAbl. WM romoBbie, W YeTbIpexyieTHUE (UTYPbl COBEPIICHHO
OTUETJIIMBBI U MOTYT HCIOJIb30BaThCA K 00bI10M Bhiroge. CoOCTBEHHO TOBOPS,
YETBIPEXJIETHUN LUK MOXET MCHOJb30BaThCS AJIsI OOBACHEHUS 3HAUUTEIIHHOM
yacTu kosie0anuii rogooro uukia. C COBEPIICHHO APYrol TOUKU 3peHus J>KoH
Oxnepc (John Ehlers) moxazan, 4To 1eHBbl OUPKEBBIX TOBApPOB COAEPKAT
MOJIE3HYIO KPATKOCPOUHYIO IUKIUYHYIO UH(OpMALIHIO.
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Pucynok 15.1 Jlentsl boasmnaxkepa u BandWidth, IBM, 250 nueii. B reuenue 20 queit
BandWidth nagaer ¢ 60J1ee 40 npoueHnToB 10 MmeHee 10 NpoEeHTOB.

Takum 00pa3oM, XOTs Ta 4acTh 3asBICHUSA, YTO MpEANoaraer, 0yaro neHa
HE SIBIISIETCS HU LIMKJIWYECKOW, HU MPEACKa3yeMOM, MOX0KE HE COBCEM BEpHA,
CYLIECTBYIOT 3HAYUTENbHBIE CBUIETEIbCTBA TOrO, YTO BOJATUJIBHOCTH U
JEMOHCTPUPYET LIUKJIIBI, U SBIISIETCS MPEACKA3yEMOM, YTO MOATBEPKIAET BTOPYIO
yacTh Teopuu. Hampumep, paccMorpuMm PucyHok 15.2, Ha KOTOPOM IOKa3aHbI
¢dprouepchl  Ka3Hauelckux oOmuranmuii u ux BandWidth. On oTuetrnuBo
NEMOHCTpUPYET 19-IHEBHBIM LUK BOJATWIBHOCTH, LIMKJ, KOTOPBIA HEPEIKO
OTMEYaeT BakHbI€ NepeceueHus. OH TakKe NEMOHCTPHUPYET BIOJIHE OTYETINBO
HanOoJiee BaXKHBIM aCMEeKT STOM TEOPUU BOJATHIBHOCTH, & UMEHHO YTO HU3Kas
BOJIATWJIBHOCTH ~ ITOPOXKJAET  BBICOKYIO  BOJIATWIBHOCTb, a  BBICOKasd
BOJIATWJIBHOCTBH MOPOXKAaeT HU3KY10. Ecim ceiluac Tuxuil n1eHb, oxupaiite Oypu,
€CJIM ITOPMHUT, OKUJANTE CIIOKOWCTBUS.

BuoBp u BHOB, Mbl HaOmiomaem 31eck Cxkartwe. Haumnaetcs
KOHcoyaauus. B pe3ynbraTe TOProBbIM JIHANA30H CYIIECTBEHHO CYXKaeTcs.
Cpennsisi cTaHOBUTCS 00JIe€ TUIOCKOW U JIBIKETCS K IIEHTPY CTPYKTYPHI TaHHBIX.
JlenTsl bomnuumkepa HAUYMHAIOT CYX aTbCsl BOKPYT CTPYKTYphI LeHbl (PucyHok
15.3). Criena noarotosieHa. Temeps Mbl oOpamaeMcsi K HalllMM HHARKATOPAM.
VYBenuuuBaeTcss 11 00beM B JHU BOCXoAsiue? YBEIMUYMBACTCS JU HHACKC
HakorieHus-pacnpeaenenuss? CykaeTcss JIM AWana3oH B HUCXOJAIINE JTHU?
KakoBo oTHOIIEHHE MEX)Yy OTKPBITUEM M 3aKpbiTHEM? Kaxk10e CBUIETENBCTBO
MIOMOTraeT MNPEeACKa3blBaTh HaIpaBi€HHUE MNpophiBa. ClieInTe BHUMATEIBHO 34
HOBOCTSIMH, KOO HOBOCTH YacTO SIBJISIFOTCSI KATAIIM3aTOPOM.

Tpeitnepsl, BHUManue! CxxaTue colepkKUT OJUH (POKYC, OJIMH CTPAHHBIN
AJIEMEHT, O KOTOPOM BaM HYXHO 3HaTh, a UMEHHO JOKHbIN npopsiB (head fake,
Pucynok 15.4). Hepenko Torma, korjga mpuOnrmkaercss koner Cikatus, IeHa
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COBEpIIAET KOPOTKOE OOMaHHOE JIB)KEHHE U 3aT€M PE3KO pa3BOpavyMBaETCs U
OpocaeTcsi B HaNpaBJIE€HUU HapOXKAAromierocs TpeHna. JIoKHBIA MpOpbIB ObLI
BIIEPBBIC OTMEUYEH Ha phIHKE (hbrouepcoB uHAekca S&P 500 MHoro neT Hazan, u
C T€X NOp HAOIIOAAINCH MHOTOYUCIIEHHBIE €0 IPUMEPBHI.

1 L
101 2m

Pucynok 15.2 BandWidth Ha ppinke ka3Hadeickux o0auranuii, 250 queii. Ha poinke
00JMranui UK BOJATHIbHOCTH MO-HACTOSIEMY OTYeTJIMB.
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Pucynok 15.3 C:katue n npopsis, PPL, 150 nueii. Huzkasi BOI1aTHIBHOCTD NOPOKAAET
BBICOKYIO BOJIATHJIBHOCTb.
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Pucynok 15.4 C:kaTue, JIO3kHBIH POPBIB U IPopbIB, Adobe, 100 qHeil. CHavasia B 0AHY
CTOPOHY, 3aTeM B APYIYIO.

YToOB! CIpaBUTHCS C JOKHBIM MPOPHIBOM, BbI MOKETE MOJO0KIATh, MOKa
JIBUKEHUE HE PaA30BBETCS [OCTATOYHO TakK, YTOObI OBUIO Malo COMHEHH
OTHOCUTEJIBHO TMPHUPOJIbI HAPOXKIAIOUIETOCS TpPEHJa WM, €CIU BBl XOTHUTE
ToproBaTh (CkaThe C CcaMOro Hayalla, Bbl MOXET€ 3aHATh NEPBOHAYAIBHYIO
MO3UIIMIO B HANpPaBICHUM (DAIBbIIMBKU. 3aT€M HCIIONB3YHTE TEXHHUKY, KOTOpas
YCTaHABIMBACT OpJiepa CTOM-JIOCC HIDKE TO3UIMH, TaKhe KakK MMapabdoIuK
VYoanneca Yaitngepa, yToObl pa3BepHYTHCA B MPOTUBOIIOJIOKHOM HAMpPaBICHUH,
€CJIM 3TO BCE 7K€ OKAXKETCS JIOKHBIN MPOPHIB.3 ITO HA3BIBAETCS UCIIOJIb30BAHUEM
raBaromero crona (trailing stop). DToi TEXHUKU MPUACPKUBAIOTCS TpEHaepshl
TOBapHBIMU (ppIOYEpPCAMU, YbH CHUCTEMBl HEPEIKO HAXOIATCA Ha PBIHKE BCE
BpeMsl, MEPEKII0YasiCh C MJIMHHBIX HAa KOPOTKHE MO3ULUHU MO MEPE Pa3BUTHUSA
JBUKECHUSI 1ICHBI.

Ecnam cxartue siBiseTcs OTpa)KEHUEM HU3KOM BOJATUIIBHOCTHU, M HU3Kas
BOJIATWJIBHOCThH MPUTJIAIIAET K CTOJY BBICOKYIO BOJATHJIBHOCTh, TOT/IA JOJKHA
ObITh (hyHKIMS TTpoTHBOTIONOKHAs Cxxaruio — Pacmupenne (The Expansion), u
OHa JAEUCTBUTENBHO ecTh. OJHAKO TOYHO TaK K€, KaK OCHOBaHMS SICHEE, 4YeM
BepuinHbl, Cxxatue sicHee, 4em Pacmmpenue. PacumupeHue gaeT BakHOE
MPaBUJIO: KOTJIa POXKIAETCA MOIIHBIM TPEHJ, BOJATUIBHOCTH YBEIMYHMBACTCS
HACTOJbKO, YTO HUKHSA JICHTA TTOBOPAUYMBAET BHU3 B BOCXOJISIIEM TPEHJIE WIH
BEpXHSIA JICHTa TOBOPAYMBAET BBEPX B HUCXOsIIeM Tpenie. Korga npoucxoaut
Takoe, 3To u ecth Pacmmpenue, u korna Pacmmpenne pa3BopaunBaeTcs, BecbMma
BBICOKH IIIAHCHI, UTO TpeH] 3akaHunBaetcs (Pucynok 15.5). DTo He 00s13aTesbHO
03HAYyaeT, YTO 3aKOHUUJIOCh BCE ABMXKEHHE. MOXKET JIETKO MaTepUaIn30BaThCs
elle OJIMH OTPE30K, HO 3TO 03HAYAET, YTO TEKYIIUI OTPE30K 3aKOHYMIICS MOYTHU
HaBepHsKa. PealuCTUYHO OXUJATh TENEepb KOHCOJIMIALMKU WIH Pa3BOpPOTa, a HE
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MPOAOJDKEHUS TPEHAA, Ha UTO Bce HaAetTcA. Co CTpaTernyeckor TOUKU 3PEHUS,
3TO BpEMsI MPOJABATH OMNIIMOHBI MPOTUB CYHMIECTBYIOIIMNX MO3ULHMI, TOCKOJIbKY
MPEMUU ONIIUOHOB OUYE€HB BBICOKHU.

B cnepyromeil riiaBe Mbl pacCMOTpPUM, KakK HMCHOJIB30BaTh (CkaTtue B
MIEPBOM U3 HAlIUX METOJIOB — CUCTEME MPOPbIBA BOJATUIHLHOCTH.

0

T T A T |

Pucynok 15.5 PazBoport pacmupenusi, Konel Tpenaa, American Financial Group, 100
AHell. MakcuMaJibHasi BOJIATWIBHOCTH HA NMKe HHTEHCMBHOCTH LEHbI.

KJIKOYEBBIE MOMEHTBI

Hu3kast BOJIaTHJILHOCTD MOPOKAACT BLICOKYIO BOJIATH/IBHOCTD.
BpIcokast BOJIaTHJIILHOCTD MOPOKIACT HU3KYIO BOJTATHJIBbHOCTD.
Bbeperurech JI0KHBIX TIPOPHIBOB.

Hcnoab3yiiTe HHAMKATOPBI, YTOOBI NPEICKA3bIBATH HANIPABJICHHE.
Cmucku Cy:xenuii HaxoasTces Ha Www.BollingeronBollingerBands.com.
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I'IABA 16

METOJ I: ITPOPBIB BOJIATHWJIBHOCTH

Tpu meronma wucnonb3oBaHus JIeHT boinmuHKepa, MpeacTaBlIeHHBbIE B ITOU
KHHTe, WUTIOCTPUPYIOT TPU COBEPIIIEHHO pa3HbIX puinocodckux noaxosaa. Kakou
U3 HUX TOJIOWJET BaM, Mbl HE MOXXEM CKa3aTh, MOCKOJBKY 3TO B CYIIHOCTHU
BOIIPOC TOTO, C 4eM BaM yao00HO pabotarh. [lompoOyiiTe Kaxablii W3 HHX.
[lonctpoiiTe ux Tak, 4TOOBI OHM COOTBETCTBOBAJIM BaliuM BKycam. [locmoTpute
CHEJKHU, KOTOPbIE OHU MPEJIaratoT, ¥ IOCMOTPUTE, CMOKETE JIU Bbl UX MPUHSTH.

XOTs 3T TEXHUUYECKHEe TpHUEeMbl ObUIM pa3pabOTaHbl Ha JIHEBHBIX
rpadukax — a 3TO rJaBHas BpeMEHHas CTPYKTypa, B KOTOPOH Mbl paboTaemM —
KpPaTKOCPOYHbIE TpEeUephl MOTYT pa3BOpaYMBaTh UX HA 5-TH MUHYTHBIX OapHBIX
rpadukax, Tpehaepsl Ha KOJeOaHUIX MOTYT C(POKYCHPOBATHCS HA YaCOBBIX WIIH
THEBHBIX TpauKax, a HMHBECTOPbHl MOTYT HCIOJb30BaTh WX Ha HENETbHBIX
rpadukax. B 3TOM, B CYIIHOCTH, HET HHKAKOW MaTepHUAIbHOW pPa3HMIIBI, TPH
yCIIOBUH, YTO TE€XHUWKA HACTPAMBAETCS TaKUM 00pa3oM, 4TOOBI COOTBETCTBOBATH
KPUTEPUSM MOJb30BaTENSI OTHOCUTEIBHO PUCKA U BO3HATPAXKICHUS, U KaxKIas
TECTUPYETCS HA COBOKYIHOCTH IIEHHBIX OyMar, KOTOPBIMH TOPIyeT
M0JIb30BATEIb, TAK, KAK IPUBBIK TOPTOBAaTh MOJIb30BATEb.

3adeM Bce BpeMsi TOBOPUTH O HACTPOIKE U MOATOHKE MapaMeTpPOB pUCKa U
Bo3HarpaxaeHnusa? [loroMy 4To HU OJHA cHCTeMa, KaKoW OBl XOpOIIeH OHA HU
Obla, HE OyIeT MCIOIB30BATHCA, €CIU MOJb30BaTeNh HE YYBCTBYET ce0s ¢ HEel
koMpopTHO. Ecnu Bam 3TO HE MOAXOIUT, BBl OBICTPO HaWAETEe, YTO U ITH
MOAXO/bl BAM HE MOJXOJIST.

"Ecnu 3T MeToAbl pabdoTaloT TaK XOPOILO, 3a4€M Bbl MX mpenogaere?"
DTOT BOMNPOC 33/Ia€TCSl 4acTO, U OTBET HA HEro BCErjaa OAMH U TOT xe. Bo-
MIEPBBIX, 51 YUy MMOTOMY, YTO JIFOOJII0 Y4UTh. BO-BTOPBIX, U, BEPOSITHO, 3TO CaMOE
BAXXHOE, IOTOMY YTO 51 y4yCh, Koraa yuy. Mccienys u moArotaBiuBasi MaTepuall
JUISl 9TOM KHUTH, I MHOTOMY HAay4duJicsi, U elie OOJblle y3Hal B MpOIEcce ee
HaIHUCAHUS.

"BynyT au 3TH MeToJbl paboTaTh MOCE TOro, Kak OHU ONMYyOJIMKOBaHbI?"
Bonpoc o coxpanenun >(pheKTHBHOCTH, TOXO0Xe, OecrmokouT MHoruX. Ho
0OSITCSL TYT HEUEro. DTH TEXHUUECKHUE MPUEMbl OyAYT OCTABATHCS MOJE3HBIMU J10
TE€X MOp, MOKa CTPYKTypa phIHKA HW3MEHSAETCS JOCTaTOYHO, YTOOBI JIeNlaTh UX
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pabouumu. [lpuunHa, MO0 KOTOpOMl HE YHHUTOKaeTcad IP(PEKTUBHOCTh - BHE
3aBUCUMOCTH OT TOTO, HACKOJBKO IIHUPOKO MPENOAAeTCs ATOT MOAXO —
COCTOUT B TOM, YTO BCE€ Mbl MHAWUBHUIYYMBbI. Eclii OJHY U Ty e TOPrOBYIO
CUCTEMY MpPENoJiaTh CTa PA3IUYHBIM JIIOJISIM, Yepe3 Mecsll He Oosee IBYX WU
TpeX M3 HUX, €CIU BOOOIIE KTO-IMOO0, OyIyT HCIOIB30BaTh €€ TaK, KaKk HX
yunnd. Jlrogu BO3bMYT €€ U MOAUGMUIMPYIOT, YTOOBI OHA MOAXOJWIa HX
WHJVMBUAYabHBIM BKYyCaM, U BCTPOSAT €€ B CBOM YHHUKaJbHBIC CIIOCOOBI
nevictBusi.  Kopoue ToBOpsi, BHE 3aBHCUMOCTH OT TOIrO, HAaCKOJBKO
Y3KOHAITPABJICHHON WJIA JEKJIAPATUBHOW SBIAECTCS KHHUIA, KAXKIbIA YUTATENb
MOCJIC €€ MPOYTEHHUS BHIHECET KaKue-TO YHUKAJIbHBIC UJICU U TMOJX0JIBI U ITO, KaK
TOBOPAT, K JIYUIIIEMY.

Cawmpriii 6ombioit mud o neHTax bomuHmIKEpa COCTOMT B TOM, YTO BBI
JOJDKHBI TIPOJIaBaTh Ha BEPXHEW JIGHTE M TOKYINaTh HAa HUXHEH JeHTe. DTO
MOET cpabaThiBaTh, HO BOBCE HE JOJDKHO. B Merozae mepBoM Mbl (paKTHUUECKU
MOKyIaeM, KOTJIa BEPXHsIS JICHTA MPEBBINIACTCS, W MPOJaeM KOPOTKO, KOTJa
HIDKHSIS JIEHTa TPOOMBAETCS B HIDKHIOK CrOpoHy.. B MeTome BTOpOM MBI
MOKyIaeM Ha Cujie, KOrja NpuOmKaeMmMcs K BEpXHEH JIeHTe, TOJIbKO B TOM
cly4yae, €ClId TMOJTBEPXKJIaeT HWHAUKATOp, MU TpoJaeM Ha CcIadoCTH TIpU
NPUOIMKEHUHN K HIDKHEH JICHTE, OMSATH e, TOJBKO €CIU 3TO MOATBEPKIACTCS
HAITUM WHJIUKATOpPOM. B MeTo/ie TpeTheM MBI IOKyIaeM BOJIM3Y HUXKHEH JICHTHI,
ucronb3yss W-o0pasHyro GuUrypy u WHAUKATOP, MOATBEPKIAIOIMINN PacKIIaIKYy,
WIM MBI TIpojJlaeM BOJW3M BepXHEW JIGHTHl IIOCJe psga KacaHWH,
COTIPOBOXKJIAEMBIX CJIAOCIONIUM HWHIUKATOpOM. 3aTeM OyaeT IpeacTaBiieHa
Bapualys, KOTopas MojlaraeTcsi Ha  HEMOJATBEPKIACHHBIC KACaHUS JICHTHI
INIE:

UACHTU(DUKAIIMY TTOKYTIOK U MPOJTaXK.

Meton I, u3BecTHBIM Takke kKak CkaThe, MPEIBOCXUIINAET BBICOKYIO
BOJIATHJIBHOCTh, WCIIOJB3YS NUKIMYHBIA XapakTep BOJATUIBUOCTH M BBIOWpas
UCKJIIOUYUTENIBHO  HM3KYI0  BOJATWJIBHOCTh, KaK  MPEATEYy  BBICOKOM
IaJIaTaIbHOCTH.

Urak, 3alimemcss Metonom I, MHoro et Ha3zaj MOKOWHBIM HbIHE bproc
ba0kox (Bruce Babcock) m3 Commodity Traders Consumers Review
MPOMHTEPBBIOUPOBAT MEHS Uil 3TOro u3faHus. lIlocie MHTEPBBIO MBI
mo0oJITa Tl HEMHOTO, W HAIPABJICHUE Pa3roBOpPa IMOCTCIICHHO HM3MEHHWIOCH, H
0Ka3aJI0Ch, YTO €ro JIFDOMMBIM ITOJIX0J0M K TOPrOBJIE TOBAPHBIMHU (bIOYepcamMu
OBLI MPOPHIB MOJIATHIBHOCTH. Sl e€Ba MOT BEpUTh CBOMM yimaMm. Bor mepemno
MHOM 4€JI0BEK, KOTOPBIM MCCIICI0BAI OOIBIIE TOPTOBBIX CHCTEM — M CACIAIT OTO
JOCKOHAJIbHO — YeM KTO-ITHOO eIe, C BO3MOXKHBIM HCKIOUYeHueM JIKoHa
Xumma (John Hill) u3 Futures Truth, m oH roBOpWT, 4TO €ro M3OpPaHHBIM
MOJIX0JIOM K TOPTOBJIE SIBJISIETCS CHUCTEMa MPOPhIBAa BOJATHIHLUOCTU? TOT caMblii
MOJIX0/I, KOTOPBIM 5 MOCJE CTOIb MHOTHX HCCJICAOBAHUM CUUTAJ JJII TOPTOBIIH
HamtyuiuMm? BeposaTHo, Hanbosiee 2JIETaHTHBIM MPSMBIM TTOAXO0JIOM K JICHTaAM
Bonnuumkepa sBAsSEeTCS CHUCTeMa TMPOpPhIBA BOJIATHIBHOCTH. OTH CHUCTEMBI
CYIIECTBYIOT yXe€ JJUTEIbHOE BpeMs W BO MHOTHMX Bapuauusax U (opmax.
Cample paHHHE CHCTEMBI TMPOPHIBA HCIOJB30BAIM MPOCTBIE CPEIHUE
MaKCUMYMOB 1 MUHUMYMOB, HEPEJIKO CMEIIEHHbIE HEMHOT'O BBEpX WK BHU3. [1o
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Mepe TEYeHHs BpeMeHH (HaKTOpOM HEpPEeaKO CTAaHOBHWIICS CPEIHUN HCTUHHBIN
Mana3oH.’

VY>ke HEBO3MOXKHO Y3HaTh, KOTJa BOJATUIBHOCTh, KAK MBI UCIIOJB3YEM €€
Cero/Hs, ObLIa BCTpOCHA B KauecTBE (paKkTopa, HO MOXKHO IMPEINOIO0XKUTh, YTO B
OJIMH TPEKPACHBII JeHb KTO-TO 3aMETWJI, YTO CHUTHAJbl MPOpHIBa PabOTAIOT
Jydlie, KOr/ia CpeHre JCHThI, KOHBEPTHI U T.J. HAXOJATCS OIMXKe IPYT K APYTY,
U Tak OblIa pOXKJICHA crcTeMa MpopbiBa BoJaTwibHOCTU. (KoHewuHO, mapameTpsl
pHCKa W BO3HArpa)/JICHUs Jydllle BBIPAaBHUBAIOTCS, KOTJA JICHTHI Y3KH, U 3TO
BaXKHBIN (akTop B JII0OOH CUCTEME. )

Hama Bepcusi KiIacCHYeCKOW CHCTEMBI TPOpBIBA  BOJATHIBHOCTH
UCTIONB3YeT AJsl YCTAaHOBKH TpeaBapuTenbHoro ycnoBus BandWidth u 3atem
OTKPBIBAET MO3UINIO, KOTIa TPOUCXOANUT MPOpHIB. ECTh 1Ba BapnaHTa cToma min
BBIXOJIa JJIsI 9TOTO Moaxo/a. Bo-mepBrix, mapabomauk

VYanneca Yainaepa3, KoHUENIMA IPOCTas, HO dierantHas. B ciyuae Ictona ais
CUTHaJIa TIOKYTNKH, TMEPBOHAYAJIbHBIA CTOIN CTAaBUTCA Cpa3y IMOJ AUANa30HOM
dbopmaruy nMpopsIiBa U 3aTEM MOJATACKUBACTCS] BBEPX KaXK/IbIN JICHh Ha OTKPBITHH
ToproB. s mpojaxku cnpaBeIMBO MPSAMO MPOTUBOMNOJOXKHOE. [ TeX, KTO
CTPEMUTCA K OOJBIIUM NPUOBIISAM, YE€M BO3MOXHbBIE TIPH OTHOCHUTEILHO
KOHCEPBAaTUBHOM IapabOJIMUECKOM TOJXOMAE, 3aMeuaTelbHbIM CUTHAJIOM IS
BBIXO/Ia MOXET CIIY>KUTbKAaCaHUE MPOTUBOMOJIOKHON JIEHThI. ITO TMO3BOJISIET
nepexxuaaTh KOPPEKIMU U MPUBOIUT K OoJiee JIMTENbHBIM cAeiKaM. Tak, mis
MOKYIKHA MCIOJB3YHTE MJIsI BBIXOJA KacaHUE HMKHEW JICHTBHI, a MPHU MPOJaxKe
UCIIONIB3YHTE IS BBIXOJIa KacaHWe BEpXHeH JIeHTHl. ['1aBHON mpobieMon s
ycrnemHoro npumenenuss Merogaa I siBisietcst 1oxHbld ipopbiB (Pucynok 16.1)
— 0 KOTOPOM PAaCCKa3bIBAIOCH B MPEABIAYIIEH IaBe. OTO TEPMUH MpUIIET U3
XOKKesl, HO OH 3HAKOM TaKX€ U Ha MHOTHX JAPYruX apeHax. Maes cocTout B ToM,
YTO WIPOK C IMIAi0O0M CKOJB3UT IO JIby HaBCTpedy MNpoTUBHUKY. [lo mepe
JIBAOKCHUS
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Pucynok 16.1 Jloxusiii npopsiB, EOG Resources, 250 gueii. [i1s1 ymHoro Tpeiigepa
JIO’KHBIH NPOPLIB 03HAYaeT BO3MO’KHOCTb.

OH TIOBOPAYMBAET T'OJIOBY, KaK Obl TOTOBSICh 00bEXaTh 3AIIMTHHUKA; KaK TOJIBKO
3aIUTHUK JEPraeTcs B 3Ty CTOPOHY, OH IMOBOPAYUBAET TEJIO B IPYTYIO U TOUHO
3aBepmaer yaap. Beixons uz CokaTusi, akilMM HEPEIKO BEAYT ceOs TaKUM 3Ke
oOpa3oM; OHM CHayaja [eJaloT OOMaHHOE J[ABHKEHHE B HEMPABHIHLHOM
HaIpaBJICHUM M 3aTEM COBEpINAIOT HAcTOoAmUN XoA. OOBIYHO BBl CMOXKETE
HaOmonare Cxxatue, 3a KOTOPBIM CJIENYyeT KacaHue JICHTHI W 3aTe€M MOBOPOT B
CTOPOHY HACTOSIIEro JBIKEHMs. Yale Bcero 3To OyAeT MpOUCXOJIUTh BHYTPHU
JIEHT, U Bbl HE CMOXETE MOJIYYUTh CUTHAJ IPOPHIBA JI0 TEX MOP, IOKA HE HAYHET
pa3BUBaThCS HacTosllee BHKeHHEe. OQHAKOo, €Cclid Bbl MOATSAHYIN HapameTphl
JICHT TaK, KaK 3TO JEJAKT MHOTHE, KTO MCIIOJIb3YyET 3TOT MOAXOJ, BBl MOXKETE
BpEMS OT BPEMEHU HECTH HEOOJIBIIION ABOMHON YOBITOK, MPEXKIE YEM MPOSIBUTCS
pealibHas ClIEJIKa.

Hekoropelie akiuu, MHIEKCH U T.J1. 00JIe€€ CKIOHHBI K JIOKHBIM MTPOPBIBAM,
gyem apyrue. Paccmorpute npommisie CxaThs Y T€X IEHHBIX OyMar, KOTOPBIE BBI
MOTYMBIBAETE TOPTOBaTh, U TOCMOTPHUTE, HE OBLIO JIM Y HUX JIOKHBIX TPOPHIBOB,
a YK €IMHOX/IbI COJITaBIIHUM. ..

JIns TeX, KTO XO4ET UCHOJIb30BaTh HE MEXAHUYECKUN MOAX0]T K IPUHATHIO
pELICHUN O TOPrOBJIIE HA JIOKHBIX IPOPBIBAX, CAMOW MPOCTOM CTpaTeruei
ABJISIETCS TOAOXKJAaTh, MOKa He mnpouzoiger Cxkarue — T.€. CO3AATYTCs
MPEINOCHIIKM — W 3aTEM JaTh MEPBOr0 JIBUKEHHUSI U3 TOPrOBOrO JIMANAa30HA.
Topryiite TMOTOBHUHOW TMO3ULUHAHM B TEPBBIM CUIBbHBIM JE€Hb B HAIpPaBJICHUH,
MPOTUBOMOJIOKHOM JIO)KHOMY MPOPBIBY, N00aBisis K 3TOW MO3UIMU IO MEpE
Pa3BUTHUA MPOPHIBA U UCIOJB3Ys NapaOOIUKWIN CTOI, OCHOBAHHBIN Ha KaCaHUU
MPOTUBOMOJIOAKHOM JICHTHI 111 TOr0, YTOOBI HE MMOHECTH OOJIBIIOTrO yiiepoa.
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B Tex cnyuasx, korma (QanblIMBKU HE SBISIOTCS NPOOJIEeMOH, WU
[apaMeTpel JICHT HE JOCTATOYHO Y3KU I TeX, KOTOPbIE MOTYT OKa3aThbCs
npo0JieMoi, Bbl MOeTe ToproBatb MetosioM | B unictom Buze. [Ipocto xnute
nosiBiicHus1 C:kaTusl, U OTKPBIBAWTE CAEJIKY Ha NEPBOM NPOphIBE. MHAMKATOPHI
o0beMa MOTYT 3HAUMUTEIBHO YIy4YIIUTh aHanu3. B ¢asze HakaHyHE JOXKHOTO
MpophIBa 0OpaTUTE BHUMAHUE HA MHIUKATOP 00bEMA, TaKOM KaK BHYTPUIHEBHAS
MHTEHCUBHOCTh WJIM HAKOIUIEHUE-pACIpEAeICHHE, YTOObl MOJYYUTh MOJICKA3Ky
OTHOCHUTEJIBHO OKOHYATENIbHOTO HarpaBieHus. Unaekc neuxenus aexer (Money
rlow Index) ABJSIETCS ~ JPYTHM  HHIUKATOPOM, KOTOPBIA ~ MOKET
WCIIOJb30BAaThCSA U1 TOBBIIMICHUS YCIIEXa M YBEPEHHOCTH. OJTH MHIAUKATOPHI
o0beMa paccmarpuBatorcsi B Yactu IV. Ilapamerpamu cucTemMbl NpoOpbIBa
BOJIATUJILHOCTH, OCHOBaHHOM Ha (CxaTtuu, MOryT OBITh CTaHJapTHbHIE
napaMeTpbl: 20-THEBHAs CPEIHSAS U JIEHThl CTAaHAAPTHOrO OTKIOHEHUS +2. OHH
MOAXOJAT, MOTOMY 4YTO B A3TOW (ha3e aKTUBHOCTU JIEHTHl HAXOHATCS OYEHb
OJIM3KO APYTr K JPYTy M, CIEJOBATENIbHO, TPUITEPbl O4YeHb OJM3KU. OIHAKO
HEKOTOpBbIE KPAaTKOCPOUHBIE TPEHUIEpPbl MOIYT II0KEJIATh HEMHOI'O YKOPOTHUTH
CPEIHION, CKaXXeM 10 15 mepuoioB, M MOJKAaTh JIEHTHl HEMHOTO, CKa)XeM , 10
IIOJIyTOpa CTAHAAPTHBIX OTKJIOHCHUH.
st Cxatust MOXKET ObITh YCTAHOBJIEH €Ille OJMH MapaMeTp, a UMEHHO, MepUoj
PETPOCIEKTUBLL. UeM JUIMHHEE BBl YCTAHABIMBAETE IEPUOJ PETPOCIEKTUBBI —
BCIIOMHUM, YTO IO YMOJIYAHUIO OH PaBEH LIECTH MecAllaM — TeM OOJbLIYIO
CTENEHb CXKaTHs Bbl NOJy4UTE, U O0Jee B3phIBHBIMU OyayT packiaaaku. OgHaKo
uXx OyJeT MeHble. 3a BCe, OX0XKe, IPUXOAUTCS IIATUTb.

Merton I cravana onpenenser cxartue yepe3 CxaTue, a 3aTeM KAET, KOraa
IIPOU3OMAET pacClIMpEeHue Auala3oHa, U CIEAyeT ¢ HUM. Pe3ynbrarsl 3TOro
MOJIX0Aa MOTYT OBITh 3HAUUTEIBHO YIYYIIEHbI, €CIM IOMHUTb O JIOKHBIX
OpOpbIBaX M HEOOXOJMMOCTH MOATBEPXKICHHUS HHIUKATOpoM oObema. Eciu
OT(UIBTPOBBIBATh Pa3yMHOE KOJIMUYECTBO aKLUUNH — XOTS Obl HECKOJIBKO COTEH -
TO KaXXIbIA JCHb MOKHO HaXOJMTh II0 MEHBIIEH MEpEe HECKOIbKO KaHJIMIATOB
AL OLICHKH.
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Pucynok 16.2 Ilpumep Metoaa I, AvalonBay Communities, 200 qHeii. 2-npoueHTHbIH
Bandwidth — nacrosimee C:xkatue.

TmiatensHO oTOMpaiite packiaaku ajas Metona | u 3aTem oTciexuBaiite
UX B Iporiecce pa3BuTHs. EcTh 4TO-TO 0c000€ B M3y4EHNUHU OOJBIIOTO YHCIA STUX
pacKIaJioKk, OCOOCHHO BMECTE C MHIMKATOPaMH 00BbeMa, YTO YUUT B3OP M TaKUM
o0Opazom uHpOpMUpYeT OYIyIIMHA TpOIEecC BhIOOpa TaK, KaK HE MOTYT CleNaTh
HUKAKUE >KecTKue W ObicTpble mpaBwia. Pucynku ¢ 16.2 mo 16.6 ngaior Bam
MPEJCTABIEHUE O TOM, UTO CJIEIYET UCKATh.
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Pucynoxk 16.3 Ilpumep Metoaa I, Ocean Energy, 100 queii. 10-npoueHTHbII
BandWidth Bce paBHo ocTraercst C:xxatueMm. Kaure caMmoro HU3K0ro 3HaUYeHUs 3a
IeCTh MecsilieB, a He A0COJIIOTHOTO YPOBHSI.
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Pucynox 16.4 Ilpumep Metoaa I, Noble Drilling, 300 gueii. C:kaTue MosKeT pacnojiaraTbcsi BbICOKO
WIN HU3KO HA rpaduKe, 3TO He UMeeT 3HAYeHHUsI.

I-

Pucynok 16.5 Ilpumep Metoaa I, Pinnacle Holdings, 100 gueii..CxkaTue u emé pa3s cxxatue
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Pucynox 16.6 Ilpumep Metoana I, PPL Corp., 120 aueii. [lepsblii oTpe3ok
cocrasJsieT oT 5 10 40 mpoueHTOB, 3aTEM HA BTOPOM OoTpe3ke 0ojiee 40 mpoueHToOB. 3aMeThTE, UTO
NMKH OTMEYAKT Ba’KHbIE MAKCUMYMBI.

KJIKOYEBBIE MOMEHTBI

Hcnonb3yiite CikaTHe KaK PacKIaIKY.

3arem JeiicTByiiTe O Mepe paclIMPeHUs BOJIATHIbHOCTH.

Beperurecs JI0:KHBIX IPOPBIBOB.

Hcnoab3yiiTe HHAMKATOPHI 00beMa, KAaK MOJACKA3KU HANIPABJICHUS.

HacrpauBaiiTe napameTrpbl Ha CBOil BKYC.

Cnucku kanauaaros s Meroaa I naxoasres na www.BollingeronBollingerBands.com.



http://www.bollingeronbollingerbands.com/
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YACTDb IV

JIEHTbBI BOJUVIMHIKEPA BMECTE C
NHINKATOPAMU

Yacte IV pobaBnseT B aHAIMTHYECKYIO CMECh HMHJIMKATOPHI, C TIPEHMYILIECTBEHHBIM
BHUMaHHEM WHIUKaTOpaM oObema. Llermb 3Toi 4acTv COCTOUT B CO3/IaHUHM CTPOTOM METO/IOJIOTHH,
IJIC YpaBHEHHWE PUCKA-BO3HAIPAXKIICHUS pacriojiaracTcss B Hamly nois3y. Yacte |V 3aBepiaercs
JBYMS TOCJICTHUMU TOPTOBBIMH METOJaMU — OJMH W3 KOTOPBIX BBIOMpAET pa3BOPOTHI, a
JPYTOM SIBJIIETCS. METOZOM CJIEIOBAHMS 32 TPEHIOM.
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I'IABA 17

JIEHTBI BOJIVIMHI/KEPA 1 UHANKATOPDI

Hacrosmast cunbl nieHT bBomnmuHpkepa CTaHOBUTCS OYEBUIAHOM, KOTJa OHU
COUYETAIOTCA C HHAMKAaTopaMu. M30paHHBIMU WMHAMKATOPAMHU SBISIOTCS WHIUKATOPHI
o0beMa, a MPEANOUYTUTEIBLHBIM PEKUMOM PAOOTHI SBISIETCS COIMOCTABIICHHE TOBECHUS
IIEHbI BHYTPH JICHT C MoBeeHue uHaukarTopa (Pucynok 17.1).

CormocraBiieHle IIEHbl M MHAMKATOPa MOXET MPUBECTH JTMOO K MOATBEPKICHUIO,
b0 K He MOATBepkAeHHIo. [IpuMepom MOATBEpkKACHUS SIBISETCS KacaHUE BepXHEU
JIEHTHl B COYETAHUU C JIOCTATOYHO CWIbHBIM MHAUKaTOpoM (Pucynok 17.2). Eciau y Bac
€CTh JUIMHHAA MO3UIIUS U [IEHA KacaeTcsl BEPXHEH JIGHThl — CUTYyalus, B KOTOPO MHOTHE
3alyMBIBAIOTCS HaJl TMPOAAKEW - B3IJITHUTE Ha CBOM wuHAMKaTop. Ecim wmuamukatop
JOCTaTOYHO CHUJIEH, BOCTIPUHUMANTE KacaHWe KakK MOATBEPKICHUE Balllel MO3UIUHU (eciu
UHANKATOp ciabee, yeM MpH MPEIbIAYIIeM KAacaHHH, CYUTANUTE ITO CHUTHAJIOM PaHHETO
peyIpexKICHHUS. )

[IpumepoM  HEMOATBEpPXKACHHUS  SBISETCS  KacaHWe  HIDKHEH  JICHTHI,
COTMPOBO’K/Ia€MOE TMO3UTUBHBIM 3HAYCHUEM HHIMUKATOpPA, YTO O3HAYAET KIACCHYECKHUI
curHan nokynku (Pucynok 17.3). Hanmpumep, €ciu Bbl HMINUTE aKIMIO JJISI TOKYIKH, U
Cpeau OTCIICKUBAEMbIX BAMH aKIMI Bbl HAIILUIM OJIHY, KOTOpasi KOCHYJIACh HUKHEHN JIEHTHI
B COUETAHHH C MOJOKUTEIbHBIM 3HAUCHUEM OCHWIUIATOpA 00beMa, BBl UMEETE KaHAUaTa
JUTsT TIOKYIKM Ha pa3Bopore. Ecnum 3T0 OBUTO BTOpOE KacaHuWe W,  CIIEIOBATENIBHO,
MOTEHIUATIBHO W-06pazHoe OCHOBaHHUE, Bbl TOJIy4aeTe MOAACPKUBAIOIINE
CBUJIETENILCTBA B MOJIB3Y YCIEUIHOTO 3aBEPLICHUS Pa3BOPOTA K MOJIOKUTEIBHOMY TPEHAY.
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Pucynok 17.1 Jlentsl bosummnakepa, MFI u Hopmasin3oBaHHbBI 00beM,
Healthcare Realty, 150 qneii. Llena noBTopHo npo0yeT CBOIi MpeabL Iy
MUHUMYM, HO MFI 3HaunTeIbHO BbIlIe — KJIACCHYECKUN MOJ0KUTEIbHbIA CUTHAJL.



AcademvFX.ru

s

in

;]'Hm.,,1.,,.j.. mnHnHHMIHHIHINI\H\Iumlul. il

gl "|rI " i |]|] - ||n|r|||||[|||['

=]

Pucynok 17.2 Jlentsbl boasmnakepa, AD% u Hopmaau3oBanHblii 00bem, Pfizer,
120 aueii. OOpaTuTe BHUMAHNE HA U3MEHEHHE XapaKTepa OCHMJLISITOPA B mpouecce
nepexoaa OT NOBbINIEHHUS K MOHUKEHUIO.
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Pucynok 17.3 Jlentsl Bosummnmkepa, Intraday Intensity%o, Ashland Oil, 150 auei.
Kacanne HM:KHeH JICHTbI, HOBbI MUHMMYM LIEHbI M MOJI0KUTEJbHBIN 11% o03HavaloT
3aMey4aTeIbHYI0 BO3MOKHOCTD.

Teneps Bce, UTO BaM HY>KHO, 3TO MPU3HAK CUJIbI, YTOOBI MOATBEPAUTH PA3BOPOT.
[IpumepoM TOro, 4to HE SBIAETCS HU PHIOOH, HU MSICOM MOMKET ObITh
KacaHHe JIEHTHI, COIIPOBOXKAAEMOE HEUTPAIBHBIM 3HAYEHHEM
unaukatopa (Pucynox 17.4). Ecnu y Bac JiIuHHAas 0O3UMLMS UM II€HA
KacaeTcsi BEPXHEW JIEHThl, a HWHJIHMKATOpP HEUTpaj€H, BOCIPUHUMANTE 3TO
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Kak [pEeAyHpeXIACHUE MW  INOATATMBAWTE BBEPX CBOM  CTOIBI WU
MPOSBIIANTE MOBBIICHHYIO OAUTENBHOCTh. ECIM  MHAMKATOP OTPULIATEIBHBIM,
3TO IPSAMOU CUTHAJ JJIs IPOLAXKHU.

OdyeHb XOpOILIUM MPUMEPOM MOATBEPKACHUS ABIIAECTCS ONyXKJIaHUE BBEPX
II0 BEpXHEHW JeHTe boinHIKepa B CONPOBOXKICHUU CUJIBHBIX 3HAYCHUU
unaukaropa (Pucynok 17.5). Bo BpeMst ycTOHYMBOro oTpe3ka TpeHa TUIIHYHON
IIOCJICIOBATEIILHOCTBIO SBISICTCS CHUTyalus, [J€ KaXXA0€ KacCaHUE BEpXHEU
JICHTBl  COIIPOBOXKIAETCS CUJIBHBIM  3HA4YCHUEM uHaukaropa. Koraa
JIOCTUTAaeTCs BEpIIMHA, KACAaHUS JIEHTBl CONPOBOXKIAIOTCA uepeno Oosee
cnalObIX 3HAYEHUW WHIUKATOpa, O3Hayas psij MNpPeaynpexaeHuil 10 Tex mop,
[I0Ka BbI, HAKOHEII, HE TIOJIYYUTE IPSIMOU CUTHAJ IIPOAAXKU.
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Pucynok 17.4 Jlentol bosutunmxepa, MFI u AD%, Marsh & McLennan, 150
aHeid. HeckoJibko kacaHuii BepXHeil JIEHTbI, CONPOBOsKIaeMble CJIA0bIMHU
3HAYeHUSIMH MHAUKATOPOB, BHYHIAKT OCTOPOKHOCTH, HO CUTHAJI MPOJAAKH
MOSIBJISIETCS JIMIIBL B CAMOM KOHIIe rpaduka.




AcademvFX.ru

I:r,rm.u

500 =

| 1Hﬂillﬂwmhnzmm Hmi“hllhlI”ZH””HHWHHM”|||;||HuIHI|Jl!I|:

| | L1l [T
A PO PPN TR TR ) I Y TP T F FYE L TR T R T I T P T TR A L I
780 B0 00 10000 100 1200 1401 20

100

Pucynok 17.5 Jlentsl bonunaxkepa, 11% n HopMaau3oBaHHbIH 00beM, OJIyKIaHHME 10
Jaente, Sabre Holdings, 150 nueii. [loaTBep:kaeHHbIe KACAHUS CJEIYIOT OHO 32 APYTHM.

CuipHBIE aKIMM 9acTO TPYTHO yhepkuBath. OcCTaBaTbCs C CHIBHBIMH
aKIUSIMU BO BpPEeMsI CEpHH KacaHWUW BepXHEH JIEHTH boJuMHIKepa MOXKET OBITh
y)KacHO HEpPBUPYIOIIUM TporieccoM. Ho mnpu Hamuduum MOATBEPKIACHHUS
MHIUKATOPOM, CHIIbHOW aKIIMU HY>KHO J1aTh IPEUMYIIIECTBO COMHEHHSI.

Panee Mb1 paccmatpuBanu M-o6pa3asie 1 W-o0pa3Hbie GUTYPHI U TO, KaK
JeHThl bBoumMHIKepa MOTYT  HCIONB30BAThCS  JUIS WX TPOSCHEHUS.
OtHocuTenbHas cpefa IMO3BOJsJIa BaM JICHCTBOBATh, JaKe €CIM BO BTOPOU
qacTh (QUrypbl 00pa30BBIBAJICS HOBBIH MHHHMYM WM MakcuMyM. Kirrouom
ObUTH OTHOCHUTEbHBIE MAaKCUMyMbl W MHHHUMYMBI, T.€. MaKCUMyMBl H
MUHUMYMBI, KOTOpble sABIAIOTCS (yHkiumed neHt bommmamKepa, a He
a0COIOTHBIX YPOBHEH IIEHBI. 3/1eCh MBI paccMaTpHUBAaeM BTOPOM OMpeeIUTEIb
— WHAUKATOP, KOTOPBIM YBEIMYHBACT HAITy YBEPEHHOCTb.
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Pucynok 17.6 W2, otnocutenbHass W4,11% noarsep:xnaer, Dow Chemical,
150 queit. HoBblii a0COIOTHBII MUHUMYM I€HbI IPH OTCYTCTBHH HOBOTI'0
OTHOCUTEJIbHOI0 MUHMMYMAa; KPOMe TOr0, HHAMKATOP CTAHOBUTCH
MOJI0KUTEJIbHbIM.

Bo3bmeM B kaudecTBe mpumepa ocHoBaHue W2. BTopoil HuUcXoagmui
OTpe30K o0pa3yeT HOBBIH MHHUMYM, HO €CIIM 3TOT HOBBIH MHHHUMYM HE
MpoOMBaeT HWXKHIOW JICHTY, KaK 9TO CHeNal MepBbIii MUHMUMYM, Bbl HUMEETE
OTHOCUTENbHYI0O W4 ¥ JOKHBI OBITh TOTOBBI MOKYNAaTh B TEPBBIA CHIIbHBIN
Bocxoasamui aeHb (Pucynok 17.6). Ilokynka Bckope mocie TOro, Kak cieiaaH
HOBBI MUHUMYM, MOXXET ObITh OYEHBb CTPAIIHON, HO CTPaX MOXHO YMEHBIIIUTD,
a YBEPEHHOCTb  YBEIWYUTh, €CIM HWHIUKATOpP, HCHOJB3YyEMBbIM  Jid
MOATBEPKACHUS, HE OMYCKAETCs JO HOBOTO MHUHHMYyMa. B 3To#l cuTyanuu Mbl
MMEEM JIBa TOJIOKUTEIbHBIX CHUTHAJIA:  MEPBBIM — OTCYTCTBUE HOBOIO
MHUHHMYyMa OTHOCHUTEJIBHO JIEHT, U BTOPOU — MOATBEPKICHUE HHIANUKATOPOM.
TperbuM TOATBEPKIACHUEM JIOJDKEH  OBITh MPHU3HAK CHJIBI, TaKOW Kak
BOCXOJISIIITUH JICHh HA 00BEME BBIIIE CPEIHETO W IUATA30H BHIIIE CPETHETO.

3/1ech €CTECTBEHHBIM OYy/IET CIIPOCUTH, €CIIN JIBA MTOATBEPKICHUS JIyHIIIe,
4eM OJHO, TO TModYeMy Obl HE HCIOIb30BaTh TPpW WM naxe derbipe? Her
HUKAKOW TpWUYMHBI HE Jenatb 3Toro. CoOCTBEHHO TOBOpPS, HCIOJIb30BaHUE
Oomee, 4eM OJHOTO WHIWKATOPA IS TOATBEPKIACHUS MOXET YIYUYIINTh Ballld
pe3ynbratel. OHAKO BO3HUKAET MPOOJIeMa, €CIM  WHANKATOPHI KOJUTMHEAPHHI,
T.€. €CJIM WHJIUKATOpbl BCE MOIOT B YHHCOH. B 3TOM 3akitouaeTcsi BeIUKas
JIOBYIIIKA MYJbTH KOJUIMHEAPHOCTH — HECKOJIBKO PSAJIOB, COJEPKAIIUX OUYCHb
MOX0XKYI0 UH(GOPMALIUIO, HUCMOJIb3YEMBbIX KaK €ClIU Obl OHU OBLUIH pa3AeibHBIMU
HE3aBUCUMBIMM JaHHbBIMU. MHOrue Tpenzepbl NMOnajarTcs B 3Ty JOBYIIKY,
IIPUYEM HEKOTOpbIE 00 TOM COBEPILIEHHO HE M003PEBALOT.

JIoByIIKKM MYJIBTUKOJUIMHEAPHOCTH MOXKHO JIETKO H30€XaTh; BCE, UTO
TpeOyeTcsi, 3T0 HEMHOT'O AUCHUIIIMHBL. Vcnonp3yiTe TOJBKO OJWH WHIUKATOP
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13 KaXJI0W KaTEeTOPHUH: OJIMH HHIUKATOP MOMEHTYMa, OJIMH HWHIWKATOP TPECHIA,
OJIMH MHAUKaTOp oObeMa u T.A. (cM. Tabmuny 17.1) — aHaOrUYHO MOAXOAY,
HCITOJIb3YEeMOMY OIPEICICHHBIMU KUTAHCKUMH pecTOpaHaMu B AMepUKe, TJIe
MO>KHO 3aKa3bIBaTh YTO-TO OJHO M3 KOJIOHKH A MEHIO, APYyroe u3 KOJOHKU B u
T.1., HE JOIyCKas 3aMeHbl. lICTonap30BaHME TPEX PasIUYHBIX HHINKATOPOB
MOMEHTYMa Opocaet Bac HEIOCPEICTBCHHO B JIOBYIIKY
MYJIBTUKOJUTMHEAPHOCTH; BCE OHU TOBOPST OJHO W TO JK€, M3BICYCHHOC W3
OJTHOTO MCTOYHMKA. ECiM opUIIMaHT TpaBUIBLHO JeJaeT CBOIO paboTy, OH
HE BO3BMET TaKOW 3aKas.

BOJBIIMHCTBO PBHIHOYHOTO MPOTPAMMHOTO OOECIEYCHHUS HE HACTOJIBKO
YMHO.
MO’KHO UCTIOJIb30BaTh WHIUKATOPHI M3 OJTHON M TOHM K€ KaTETOPHH M M30eraTh
JIOBYIITKA MYJbTUKOJUTMHEAPHOCTH, €CJIU 3TH WHIUKATOPHI HE OJIM3KO CBS3aHBI
apyr ¢ apyrom. Ho 310 TpeOyeT TecTUpOBaHUS W TIIATECIHLHOTO Pa3MBINIICHUS,
U DTOro cleayeT u3beraTh, €CIM HET KaKOW-TO Oojiee Ba)KHOW NPUYMHBI B
M0JIb3Y ATOT0; HANpPUMEp, MHIAMKATOPOB W3 JPYrod KaTETOPHH HET (3aMEHBI
JOITYCKAFOTCS, HO 32 HUX MPUXOIUTCS TUIATHTB).

Tabauua 17.1 Kateropuu HHAMKATOPOB ¢ ABYMSI IPUMEPAMH OT KAXKI0OM

Kamezopus Ilpumepwt unoukamopoe

MomeHTyM CKOpOCTh U3MEHEHUS, CTOXaCTUKHU

Tpenp JIuneitnas perpeccus, MACD

Hactpoenus Onpoc, COOTHOIIEHUE MTYTOB U KOJIJIOB

O06beM (OTKPBITHIH) BryTpuaHeBHAs HMHTEHCUBHOCTb,
HAKOIUICHHE-PacIIpe/ieJICHIE

O06beM (3aKpBITHIiN) Wupaexc NBUKEHUs JCHET, B3BEIICHHAs
o oosemy MACD

[TepexymiaeHHOCTH/ Nunexc ToBapHoro kanaia, RSI

MIePEnpOaHHOCTb

Nuankatopsl 00beMa U HACTPOCHUN MPEKPACHO MOIXOAT I CTpaTeTuu
nuBepcUPUKAIIN C LIEJIBIO n30eKaHUS JIOBYIIKU
MyJnbTUKOUIMHEApHOCTH. [louemy? IloToMy dYTO OHM BBOJSAT HOBBIE
HE3aBUCHUMBIE IIEPEMEHHBIC, KOTOpPBIC, BEPOSATHO, €IIE€ HE YUYHUTHIBAINCH B
aHanM3e M, CIEJOBATEIIbHO, MAaJOBEpPOSTHO OyAyT KOJUIMHEapHBI ¢ [Ipyrumu
aJeMeHTaMM aHanu3a. MHaukaTopbl MOMEHTYMa W TpeHJa, OyIy4dd MPpSIMbIMU
MPOU3BOJHBIMU 1I€HBI, YK€ AyOJUPYIOT HEKOTOpBIE [IaHHBIE, KOTOpPbIC IJa3
U3BJIEKAET U3 TPaQUKOB U, CIEIOBATEIbHO, MEHEE MOJE3HbI, YEM HHIANKATOPHI
o0BbeMa MM HACTPOCHHI.

Jpyroii oueHp OIIACHOW JOBYLIKOW WHJMKATOPOB SBIAETCA JecTh. Ha
caiite Dictionary.com JIbCTeI] onpeensseTcs Kak "mo1o00CTPaCTHBIA KaphePHCT,
KOTOPBIM TMBITAETCS 3aBOEBATh OJArOCKIOHHOCTb, YroXkziash BIUATEIbHBIM
moasm".! Tlocnennee, 4To Bam HY>KHO, 3TO MHIUKATOPHI, KOTOPhIE BEAYT ceOs
Kak JIbCTEIIbI, yTOXK/asi BaM, IOATBEP K/asl Ballle MHEHUE, TOBOPS BaM TO, YTO BbI
YK€ 3HAETE WM, XYXKE€ TOTrO, YTO Bbl XOTUTE YyCIHbINIATh. Yale BCEro B 3Ty
JOBYIIKY TOMAJAl0T TOrJa, KOrjJa  IOJb30BaTeNlb IMPOCMATPUBAET  PSiJ
VWHJIMKATOPOB JI0 T€X MOp, MOKAa HE HAXOAUT TOT, KOTOPBIM MOATBEPKIAECT €TO
aHanmn3. CTpemsiCh HAWTH NPUYUHY JJIsI COBEPIICHUS CIEJIKU, TPEUIEp KaaHO
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UIIET , MOATBEPXKIAIOLIEE CBHUIAETENBCTBO — a JTO HUKOIZAa HE ObIBaeT
XOpolIeld OTHPaBHOW TOUKOW — M TYT K€ MOMAAAET B JIOBYLIKY JECTH. UTOOBI
n30€eKaTh JIOBYUIKU JIECTH, BHIOMpATE CBOW MOAXOJA WM MHCTPYMEHTHI Y J0
CHEJIKHM U 3aTEM AEPKUTECH UX. J[pyrue nHauKaTopbl, HOAXOAAIINE ISl TaHHOU
CUTyallud, TakKXK€ MOXKHO MCIOJb30BaTh, HO wu30eraiire OXOThI 3a
MOATBEPKAAIOLUIMMU CBUIETEIHCTBAMHU.

OdyeHb Ba)KHO, YTOOBI Bbl BHIOMPAIN MHAMKATOPHI U MPOBOAWIM JIOOBIE
TECThl, KOTOpblE cOOMpaeTech MNPOBECTHU, A0 TOro, KaK Bbl HAYUHAETE
MOJBICKUBATh ce0e crnenku. BeiOpaB aHaNUTUYECKHE MHCTPYMEHTBI, CO3/aiTe
111a0JI0H WM A0JIOHBI ISl UCIIOJIB30BaHUS € BallUM aHanu3oM. Pucynok 17.7
ABJIIETCSI XOPOIIMM MpUMepoM 0a3oBoro madioHa. BepxHsas cekuus siBhsercs
CBEYHBIM IpauKoOM C
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Pucynok 17.7 Anasurudeckuii madmaon I, CVS, 150 guei. Peryasipno
HCNOJb3YyHTe PACKIAIKH KacaHui. XOpouIo nmoMoraer 100aBjaeHne
OTHOCUTEJILHOM CHJIBI K PBIHKY.

norapuMUYECKON MmKanoi u neHtamMu bommuumxepa u 50-THEBHON cpeHEN.
Jlorapudmudeckoe IIKaJTAPOBAHHUE IIO3BOJISICT CpPAaBHUBATH IPOIICHTHBIC
M3MEHEHHSI B JTIOOOM MecTe rpad)uKa, CBEYH BHICBEUYMBAIOT BAaXKHBIC OTHOIICHUS
MEXJY OTKPBITUEM W 3aKPBITHEM, JICHTHI bBOJUIMHIKEpA Mar0OT OTHOCHUTEIBHOE
ONpeJIeICHNE MAaKCUMyMOB U MUHUMYMOB, 50-THEBHasi CpEIHsSI HAa€T YYyBCTBO
Tpenaa. HanoxeHHas Ha Ty K€ CEKIUIO, HO TOCTPOCHHAS C OTACIbHOM IIKAJIOM,
TaM €CTh M OTHOCHTENIbHAs cuiia - OoTHommeHwe akmuu K S&P 500, uto maer
OIIYIIIEHUE TOTO, KaK aKIMs BeACT ce0si OTHOCUTEIBbHO Bcero peiHka. Ha cexiun
rpaduka IpsMo O] CEKIIUEN IIEHBI TIOCTPOSH B BUAE OCHMIIIATOpA 2 1-THEBHBIN
WHAUKATOP  HAKOIUICHUA-PACHPEACJICHHS, ATO  Hall  WHAUKATOp  JJIS
MOJITBEPXKJICHUS TOBEICHUS IIeHbl. HakoHel, B HWKHEW CEKIUU IOCTPOCH
00beM kak pyHkus cBoed 50-A1HEBHON CpelHEe, UTO MOJIE3HO AJI MIPOSICHEHUS

duryp ueH.



AcademyFX.ru

JlpyruM TipEMepoM TOJIE3HOTO MIabJIoHa SBISETCS CBEYHOW rpaduk Ha
norapuMUYECKON MIKajle, Ha KOTOPHIA HAIOXEH HWHIAMKATOP HAKOTUICHHS -
pacmpenenieHuss B BUIE JUHUW B TOHM K€ CEKIMHM, YTO M IIEHA, HO Ha CBOCH
cobctBenHol mikane (Pucynok 17.8). 3aTeM B OTAEIBbHONU CEKIIMU MOCTPOEHA
CKOJIB3SIIIas  CPEIHsISt  CXOXIEHUS- pacxoxJeHuss (moving average
convergence/divergence, MACD).

" |l i }'\':"ffff'.l'ml it

T B0 Q00 000 100 1200 wm 2m

Pucynok 17.8 Ananurnuyeckuii maosaon I, AT&T, 150 queii. 3nech B BbIOOpe
MHHHMMYMA OYeHb MOMOraer 0oJiee CHIbHBINA POKYC HA HHIANKATOPAX

3aBepiraeT 3Ty CTONKY CEKIMS C HOPMajau30BaHHBIM 00BemMoM. IlocTpous
ma6ioH(bl), COOTBETCTBYIOIIMK  BalleMy aHAJIUTHYECKOMY MOJXO0MY,
pacCMOTPUTE aKIMU B IMOMWCKaX pacKiIaJoK. 3aTeM MPUMHUTE pelieHue 0Oe3
BBCJCHUS BHEIIHUX HEMPOBEPCHHBIX (DAKTOPOB. HecoOmonenne »Ttux
NPUHIUAINOB WA JIPYroM CTPOroM METOAOJOTHMH MOKET MPUBECTH Bac Ha MYTh
paspylieHus yepe3 dMoIun. BeiOupalite WHIUKATOPHI M CO3JAaBalTe MIA0IOHBI
JUISL aHaJIM3a JI0 TOro, Kak HaYWHAEeTe TOPTOBaTh!

CBsi3aHHBIM C HJIee BbIOOpA WHIMKATOPOB, MOCTPOCHUEM IMa0JIOHOB U
CICIOBaHUEM WM SBJISETCS TO, 4YTO Ball BBIOOP HWHIWKATOPOB JIOJIKEH
OCHOBBIBATHCSI HA UX IOHUMAHWUM; UHBIMH CJIOBAMH, BbI JIOJ’)KHBI 3HATh, MOYEMY
OHM paboTaIOT’, M KaKUe PE3yabTaThl TECTOB BBl OKMIAETE IIONYYHTh MPEKIIE,
9eM BBl HAYHETE TECTUPOBATh M BHIOMpATh. M CIOIb30BaHWE MHIAMKATOPOB, HE
AMEIOIINX TBEPABIX OCHOBAaHMHW B  MNPAKTUYECKUX PA3MBINUICHUSX W HE
MOJHOCTBI0 TOHUMAEMBIX, MPUBEAECT K HEIOCTATOYHOW YBEPEHHOCTH IPHU
WCTIOJIHEHUN CHCTEMBI, KOTJIa HACTYISAT TPYJIHBIE BpeMeHa WM Hao0opoT,
KOT/1a BpEMEHA CJIMIIKOM XOpolind. IMEHHO B 3KCTPEMAIbHBIX CUTYaIUAX HAIU
SMOILIMHU OO0JbIIIe BCEro BIMSAIOT Ha HamM JercTBus. Eciu y Bac HET BBICHICH
CTENEHH YBEPEHHOCTH B CBOEM II0JIXOJIE, BBl HE CMOXKETE MPUICPKUBATHCS €T0,
KOT/1a SMOIIMOHAJIBHBINA KJIUMAT CTAHET NTEPEMECHYUBBIM.
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Bce HMHCTpyMEHTBI M TEXHUYECKHE MPUEMBI, MPEICTaBICHHBIE B ATOMU
KHUT€, BBITEKAIOT W3 3HAHUS UX MPUHIUIOB. VIHBIMH CllOBaMHU, OHU TBEPAO
YKOPEHSIOTCS B 0a30BOM PEAIbHOCTH PBIHKA, U UX JBUXKYIIHE CHJIBI XOPOIIO
noHuMaroTcs. [lpumepom pa3BUTHS TEXHUYECKOTO IpPHUEMa HAa OCHOBE 3HAHUS
MIPUHIIMIIOB MOXET OBITh HJES TOro, 4TO0 O0BEM omepexaceT IeHy. MOXKHO
MOCTPOUTHh WHIUKATOpP, OCHOBAHHBIM Ha ATOM HJEe, IMyTEM COIMOCTABJICHUS
o0bveMa ¢ ero 50-1HEBHOW cpeHEl BO BpeMsi epuo/ia, Korja IieHa HapalyuBasa
0a3y, paccyxxaas, 4To JOKEH OBITh COBMAJAIONINM CABUT B YKPEIUICHUU 1IEH U
YKpeIyieHnu o0beMa, TMpexzae yeM 0a3a 3aBepIiaeTcss U MPOUCXOAUT MPOPHIB.
N3noxuB  TeopeTudeckue OOOCHOBaHUS, CHOPMYITUPYHTE HWHIUKATOPp U
OTTECTUPYUTE €ro, 4YTOOBI TOCMOTPETh, OKAXKETCS JIU OH MPaBUIbHBIM. Eciin BbI
IpaBbl U UHIUKATOP BEJET ce0s KaK 0>KUIANI0Ch, BB MOXKETE HCIOJIB30BATh ATy
uzero. CTporue CTOPOHHUKHU MOHUMAaHUS MPUHIIUIIOB MOTYT BO3Pa3HTh, YTO HE
JOJDKHO ~ TIPOM3BOJUTCS ~ HUKAKUX  MoAM(UKAIMKA  MEepBOHAYAILHOU
bopMyTUpPOBKH, HO, TO0-MOE€MYy, HET HEO0OXOAUMOCTH OBITh TaKUMU
HecruOaeMbIMU. TecTUpylTe W HACTpauBalTe W ONMTHUMHU3UPYUTE OCTOPOIKHO,
CTpEeMSICh U30eXKaTh OOBIYHBIX JIOBYIIEK,  BCE OYJIET XOPOIIIO.

OntuMu3anus MPENCTABISIET CO00M Temy, YXOIAIIyl Jajeko 3a
BO3MOXKHOCTU ATOH KHUTH, HO HEJb3s TOBOPUTH 00 MHIMKATOPAX U CHCTEME,
BOOOIIE HE KOCHYBIIMCH ATOro mpenMera. OnTuUMH3aIus IOJHA JIOBYIIEK,
KOTOpbIE MOTYT IUIEHUTh HEOCTOPOKHOTO HWHBECTOpPA. XOTS ONTHUMU3AIUSA
MOJKET OBITh MOJE3HBIM HHCTPYMEHTOM, OHA YaCTO UCIOJIb3yeTCS HEMPABUIIBHO,
MHOT/Ia HEOCO3HAaHHO. IIpoayKiuel Takoro moaxoAa sBISETCS JHIIb XOpouiee
ONKMCAaHWE [JAHHBIX, a He T[OJE3HbIH HWHCTPYMEHT. 3I0yNnoTpeOaeHue
ONTUMM3AIMEN MPEJCTaBIseT cOOOM emle OAMH MyTh MOMaJaHUs B JOBYIIKY
JIECTU, O KOTOPOM MBI TOBOPHUJIU PaHEE.

Ontumuzanus siBISETCS MPOIECCOM HaXOXKJEeHUs "nMyumiero” mapaMmerpa
(un mapaMeTpoB) M JAHHOTO MOoAXojAa. B Hamm gHU onTHUMHU3anus OOBIYHO
JienaeTcs C TOMOIIBI0 KOMIBIOTEpA, HO JIO BCEOOINEro paclpoCTPaHECHUS
MEPCOHAJIBHBIX KOMIIBIOTEPOB OHA OCYIIECTBIISJIACH BpyuHYto. [Ipocreimen u
HamOoJiee  PACHpPOCTPAHCHHOW  ONTHUMHU3AIMEH  SBISETCS  IepeceueHue
CKOJB3SIMX cpeaHux. [IporpaMma oONTHUMHU3AalMM HAYMHAET C HEKOTOPOrO
MaJIOT0 3HAYEHUs JJIMHBI CKOJB3SIIEH CpeJHEeld M 3aTeM pacCUUThIBAET BCE
MOKYNKA ¥ TPOJAXH Ha OCHOBE TMEpeceueHuid cpeaHedl u coolmaer
MPUOBUTBHOCTD, YUCIIO CIIETIOK, HAUOOBIIHNI YOBITOK, HAMOOJBIINI BRIMTPHIII U
T.JI. 3aTeéM MpOLeCC MOBTOPSETCS JIsi HECKOJbKO Oojiee IIMHHOW CpeHEeH,
3ateM I emie 4yTh Oojee MIMHHOW CpeaHeW W T.J., MOKa HE JIOCTUTAeTCs
HEKOTOpOE KOHEYHOE 3HaueHue. Pe3ynbTaTbl BCEX ATUX  IPOTrOHOB
TaOyJIHUPYIOTCS,, U PACCUUTHIBAIOTCS Pa3IUYHbIE CTATUCTUYECKUE IMapaMeTphl,
KOTOpbI€ TO3BOJISIIOT  MOJI30BATENI0 BUAETh, 4YTO SIBISIETCA HaubOoJsiee
MPUOBLIBHBIM.

[Ipomiecc onTUMHU3aLMU  MOXKET OBICTPO CTaThb OYEHb CJOXKHBIM,
HarpuMep, J1aBaiiTe pacCMOTPUM ONTHUMHU3AIUI0O CUCTEMbI, HCHOJb3YyIOIIEH
nenTbl bomnuHikepa M oauH uHAUKaTOp. CKaxkem, Bbl BapbUpyeTe JIMHY
cpeaneit ¢ marom aBa oT 10 mo 50 (21 ucneiTanue), a Nepuoa MHIUKATOPA C
marom B 1iBa ¢ 4 10 20 (9 ucnbitanwmii) - 21 x 9 = 189 Tectam. Tenepsr usmenum
IIUPUHY JIEHT U MOPOT MHIMKATOpa, CKaKeM, BCErO Ha JBa YpPOBHs (MO TpH
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UCIIBITAHMS JUIsl KaXKI0r0), U Mbl  yke umeeM 1701 ucneitanne — 189 x 3 x 3.
Teneps Bbl BUIUTE, KAK MOKHO OBICTPO 3aBSI3HYTh.

Pa3nenenne sBasgeTcs OAHMM M3 CHOCO00B m30ekaHHMsT HambOoiee
pacCIpOCTPAaHEHHON  JIOBYIIKM ONTUMH3AlMM — TMPOCTOTO  TOCTPOCHHUS
XOpOIIIEr0 OMHCAaHUsSI HMMEIOIIUXCA JaHHbIX. Pa30eiiTe BamM HCTOPUU Ha
HECKOJIBKO Pa3JIMYHBIX CEKIUM U BHITIOJIHUTE TECTUPOBAHUE HE3aBUCHUMO JIJIsI
Kaxnou u3 Hux. Hanpumep, ecinu y Bac ects nanssie 3a 10 get ¢ 1990 mo 1999
roJl BKJIIFOYUTEIHHO, BBl MOXKETE ONTUMU3UPOBATh B TPEX CEKIUAX MO TPU Trojia
Ka)XJ1asi, UCTOJb3ysl MEPBBIA TOJ KaXIOM CEKIMU Kak MEepUoj IMPOroHa IS
WHJIUKATOPOB, a MOCJIEAHUE JIBa TOJa I OoNnTUMHU3auuu, T.e. ¢ 1990 mo 1992,
1992-1994 u  1994-1996. 3arem  oTTecTHpyiiTe  pe3yJibTaThl  Ha
MOCJIEIOBATEIILHOCTh HA CAMOM IOCJIEIHEM HeAaBHeM nepuoje ¢ 1996 no 1999
IT., OTISITh YK€ OTBOJS TMEPBBIM TOJ JJIsI MPOTOHA U TECTUPOBAHUS B MOCIEIHUE
TP TOJia TOTO, YTO HE ObUIO BHUIHO B MPEABIAYIINX MPOrOHAX ONMTHMHU3AIUU.
Pe3ynbTaThl M3 KaXXJ0M CEKIMU JOKHBI ObITh OYeHBb OJU3KH; 4YeM OOJIbIe
CXOJICTBO, TeéM OOJbIIIE YBEPEHHOCTh BbI MOXKET€ HMETh. JTO Ha3bIBACTCS
YCTOMYUBOCTh. Jpyrum mpueMoM sBJIsieTCs pa30UTHE TOTO, YTO Bl TECTHPYETE,
Ha HECKOJIbKO  Pa3MWYHBIX  TPYyMNI, BO3MOXKHO C  pPa3IMYHBIMU
XapaKTepUCTUKAMU, HAMpUMEpP, BOJIATWIbHBIE M CTaOWIbHBIE, POCT U
CTOMMOCTB, MaJIblii ¥ OOJBIION, WIM HU3Kas IIeHa U BhICOKas 1ieHa. OOpaTute
BHUMAaHUE Ha TOCJIEIOBATEIBHOCTh PE3YyIbTaToOB. Mnues 31ech B TOM, 4TOOBI
yOenuThCsl, YTO BBl JEHCTBUTEIHPHO MMEETE OKHO K BAXKHOM aHAIMTHYECKOMU
uH(OpMaIMK, a HEe TMPOCTO K XOPOIIEMY OMHUCAHUIO TOro, 4TO paboTano s
ATUX aKIWi B TO BpeMs WJIM TOro, 4ro paboraer ceivac. I[locinegnum
UCIIBITAHUEM SIBJIICTCSI TIPOBEPKA, SIBJISIOTCS M BBIOpAHHBIE BaMU IMapaMeTphl
YCTOWYMBBIMU: U3MEHSIUTE MapaMeTphl Ha HEOOJbINE, HO 3HAYMMbIC 3HAYCHUS
U MPOBOAUTE TECTHl 3aHOBO. Ecin y Bac HaJeKHBIH METOJ, TO Pe3yJbTaThl
TECTOB JIOJDKHBI OKa3aThCsd IOCJIEN0BATEIbLHBIMHA, UHBIMUA CJIIOBAMH, €CJIM BBI
HaxoJUTe, YTO ONTUMaJIbHOE 4nuciio — 3T0 20 nepuoioB, To 18 u 22 nepuoaa
JIOJDKHBI 1aTh TTOX0XKHUE PE3YIbTATHI.

Jlanee MBI pacCMOTPUM HHIUKATOPHI 0OBEMOB, a 3aTeM IEpeieM K IByM
ME€TOJIaM, OCHOBAHHBIM Ha TMOJTBEPKICHUM TMOBEICHUS LIEHH WHIUKATOPaMHU
BHYTPH M BOKPYT JEeHT bosummHxkepa.

KJIKOYEBBIE MOMEHTBGI

Hcnonb3yiiTe MHHAMKATOPBI AJI51 MOATBEPKACHUA KACAHUM JICHTHI.
IIpeanoYTHTEIbHBIMY SBJIATCH HHANKATOPHI 00beMa.
N30eraiiTe KOJUIMHEAPHOCTH.

BriOupajiiTe HHANKATOPBHI 10 TOr0, KAK HAYMHAETEe TOProBaTh.
Hcnoab3yiiTe 1A aHAIU3a 3apaHee MOAT0TOBJIEHHbIE IA0JI0HBbI.
Eciau BaM HY)KHO ONITUMHM3HMPOBATH, JeJAHTE ITO OCTOPOKHO.
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I'IABA 18

NHINKATOPBI OB BEMA

Jlns Tex U3 Bac, KTO XOTAT HACTPOUTH WJIM TMepenesiaTh Ju00 HaIlu METOJbI,
au00 CBOM COOCTBEHHBIE METOJbI, ATOT pas3ien jaaeT 0a30Byr0 HH(POPMAIUIO,
HEOOXOAUMYIO JJIsI TOro, 4TOOBI BBI Aenanu 3To d¢dexktuBHO. Te u3 Bac, KTO
CTpaJalOT CTpPaxoM TMepeJ MAaTeMaTUKOW, MOTYT MPOMYCTUTh BTOPYIO
MOJIOBUHY ATOW TIJaBbl, HO, MMOXAIYWCTa, MPOYUTAUTE, MO KpamHEW Mepe,
CICAYIOIINEe HECKOJIbKO ab3areB. HMHaukatopel oO0beMa SBISIOTCS A
TEXHUYECKOTO aHAJMTUKa Hauboree Ba)XHOW TpyNIod WHAUKATOpoB. OHHU
[IONIAJAa0T MPSIMO B CEpPJILIE YPABHEHUS CIPOCA U MPEIJIOKECHUS, BBOIS B
aHAIMTUYECKYI0O CMECh HE3aBHCHUMYIO MEepeMEeHHYyI0 - o0beM. B ocHoBe Bcex
UHANKATOPOB 00BEMa HAXOJUTCS A0 HEKOTOPOH CTENEeHH KOHIICTIIHS TOTO, YTO
o0beM omepexkaer IeHy. Hampumep, Bo Bpems 0a3bl yMHbBIE HHBECTOPHI
HAKaIUIMBAIOT AaKUMM B NPEABKYIIEHUM POCTA; WIM HA IOCIEAHUX CTaAUAX
pocTa yMHBIC JACHBI'M HAYMHAIOT BBIXOAUTH O TOTO, KaK OyJIeT JOCTUTHYTa
BEpILMHA.

Nuankaropsl o0beMa CTpagaloT OT Y)KACHBIX TEPMUHOJIOTHYECKUX MPOOJIEM;
OHM PEIKO Ha3bIBAIOTCS OJHHM U TEM € MMEHEM B JIIOOBIX JBYX pa3HbIX
mporpaMmax, mo3ToMy, 4ToObl M30ekaTh MyTaHuIlbl, B Tabmuie 18.1 cBeaeHBbI
BMECTE MUHAUKATOPHI U UX aBTOPbL. POPMYIIbl U KOHCTPYKIIMA PEKOMEHIYEMBIX
WHIUKATOpOB BKItoueHbl B Tabmuiry 18.3. Tak BeI cMOXKeTe€ CpaBHUBATH JITH
(bOpMyIHPOBKH C TEMH, KOTOpBIE BKJIFOUCHBI B AHAJINTUYECKOE
MporpaMMHOE OOecTiedeHrne, KOTOPOE BBl HCIOIB3YyeTe, YTOOBI OIPEACNATH,
KaKue Ha3BaHUA WHAMKATOPOB HMCIOJB30BaTh. IIsi TOTO, YTOOBI MOHSTH, Kak
Jydie TPUMEHSITh WHANKATOPHI JIIOOOTO BUAa, TpedyeTcs riyOOoKoe 3HAaHHE
CaMHUX HMHAMKATOPOB. DTOTO MOXHO JOCTHYb, JUIIb HPHUOOPETS HACTOAIIEe
IMOHHUMAaHHUE HE TOJBKO METOJOB Pacuera, HO U MOTUBUPYIOIIUX CHJI, CTOSIINAX
3a uHAukatopamu. Kak mokazano B TaOmuie 18.2, cymiecTByeT uYeThipe
OCHOBHBIE KATErOpUM HWHJUKATOPOB O0BEMAa B 3aBUCUMOCTH OT METOJOB
pacuera, HCIONB3YEMBIX JUISI BBIYHUCICHUS HWHAWKATOPOB. MBI HayHEeM C
KpaTkoro o03opa, rpyoo NpUAECPKHUBAsCh MOPSAKA HX CO3JaHUsS, a 3aTeM
noApOOHO OMUIIEM YEThipe HaubOOJee Ba)KHbIX WHIMUKATOpA. 3aBEPIIUM MbI
HEKOTOPHIMU OOIIMMHU KOMMEHTapUsIMU MO TMPUMEHEHUIO 3TUX BaXXHBIX
MOIIHBIX HHCTPYMEHTOB.
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Tab6amnna 18.1 UnankaTopsl 00beMa U X AaBTOPBI

Hnouxamop

Aemop

BanaucoBblil 00eM
On Balance Volume

ko I'pauBHLI, @PpIHK BuHbOJIA
Joe Granville , Frank Vignola

Tpena od0beMa HeHbI
Volume-Price Trend

J3Bux Mapkcraiin
David Markstein

HH}ICKCBI OTPUIATEJIBHOIO U
MOJIOKUTEJbHOI0 00beMa
Negative and Positive VVolume Indices

ITosn u Puuapp Jaiicapr

Paul and Richard Dysart

BHyTpHAHEeBHASI HHTEHCUBHOCTD
Intraday Intensity

JIheua bocruan
David Bostian

Haxkonuienune pacnpenesenue
Accumulation Distribution

Jlappu Yuiabsime
Larry Williams

HNHaexc nBUKeHUS AeHer
Money Flow Index

J:xun Kson u IBpam Cayjek
Gene Quong and Avram Soudek

O0bemHuo-B3Bemiennasgs MACD
Volume-Weighted MACD

bagd dopmaiiep
Buff Dormeier

Taouauna 18.2 Kateropuu MHAMKATOPOB 00beMa

Kamezopus

Ilpumepoi

HepI/IOI[I/I‘{CCKOC N3MCHCHHC LICHBI

On Balance Volume, VVolume-Price Trend

HepI/IOI[I/ILICCKOC H3MeHEeHHe 00beMa

Negative and Positive Volume Indices

Buyrpunepuonuynas ctpykrypa

Intraday Intensity, Accumulation Distribution

B3BemmuBanue o0bema

Money Flow Index, Volume-Weighted
MACD

[lepBast xaTeropusi HHAMKATOPOB OoOBEMa BKIIOUaeT OamaHCOBBIM 00beMm (On
Balance Volume, OBV) u tpean o6wsema-tiensl (Volume-Price Trend, VPT) u
XapaKTepu3yeTcs pacueTaMu, HalpaBIsieMbIMU U3MEHEHUSMH IICHBI OT MEPUO/Ia
Kk nepuoay. OBV cMOTpuT, sBisieTcsl 1M 3aKphITHE BOCXOJAIIUM WIIU
HUCXOJAIIMM, B TO Bpems kak V-PT paccmarpuBaeTr mpOLEHTHBIE U3MEHEHUS.
Bropas kateropusi, xKOoTOpas BKJIIOYAET HHJIEKCHI IMOJOKUTEIHHOTO 0OBEeMa
(Positive Volume Indices, PVI) u unaekcel orpuniatenbHoro oorema (Negative
Volume Indices, NVI) sBnsiercst Jiorudeckoil MPOTUBOIOIOKHOCTBIO TMEPBOM
KaTeropuu. 3/eCh W3MEHEHHE OO0BbeMa HCIOJIb3YETCA MJii aHaliu3a LEHBI C
1enp0 (OPMUPOBAHMS MHJIUKATOPA, @ HE W3MEHEHHE LEHbl MCIOJIb3YEeTCS NS
aHanu3a oObema. Hampumep, NVI usmeHsieTcss TOIbKO B MEPUOBI, KOTJA IO
CpPaBHEHHUIO C MPEABIAYIIMM TEPUOJOM 00BbeM Majaer. TpeThss Kareropus
OMMpaeTCsl HAa U3YyYCHHE BHYTPEHHHX JaHHBIX KaXJIOro TNEepuoja, Kak



AcademvFX.ru

JIBUXKYIIEH CHIIBI MHAWNKATOPOB, M BKJIIOYAET BHYTPUIHEBHYIO WHTEHCHBHOCTH
(Intraday Intensity), ocHOBaHHYI0 Ha TOM, TJI€ B JMana3OHE MPOUCXOIUT
3aKppITHE, W HaKoIUIeHHe-pacnpenenenue (Accumulation  Distribution),
OCHOBaHHO€ Ha OTHOIICHWU MaKCUMyMmMa W MHUHUMyMa K AWana3oHy. OTH
WHIUKATOPbl HUKAK HE O0pamarTcs K MPEAbIyIuM TmepuoaaMm. YerBepras
KaTerOpusi HUCMOJb3yeT o00beM, dYTOoObl HWH()OPMHUPOBATH CYIIECTBYIOUIUE
unaukaTopbl. Cro/1a BKIIOYAIOTCs MHACKC aBKeHus aeHer (Money Flow Index)
- Bepcus MHJEKCa OTHOCUTEIbHOM cuiibl Yaieca Yaianepa, U 0O0bEMHO-
B3BemeHHas (Volume-Weighted, VW) MACD - Bepcus MACD [Ixxepanbia
Anmens. 3xaecb 00beM BO BpeMs pACUETHOrO IMepuoja MOAUDUIIPYET
TPaJUIIMOHHBIC OCHOBaHHBIC Ha IIGHE WHIUKATOPHI, CO3/1aBasi MOIIHBIC
B3BEIIEHHBIE TT0 00BeMy Tuopuab! (cM. Tabmuiry 18.3).

Tabauna 18.3 ®opmysibl MHIUKATOPOB 00beMa

On Balance Volume = 06beM * npusHak u3mMeHeHus

Volume-Price Trend = 06beM * MPOICHTHOE H3MEHCHHE

Negative Volume Index = eciii 00beM najaeT, HaKaruIMBaeT U3MEHEHHUE 1IEHbI

Positive Volume Index = ecniu 00beM pacTeT, HaKaIJIuBaeT U3MEHEHUE 1IEHbI

Intraday Intensity = (2 * 3akpbITHE - MAKCUMYM - MUHUMYM )/(MaKCUMyM - MUHUMYM) *00beM

Accumulation Distribution = (3aKpbITHE - OTKPBITHE)/(MAKCUMYM - MUHUMYM) * 00beM

MFI =100 - 100/(1 + monoxxuTenpHas eHa * cymMmMa oObeMa/oTpuliaTeabHas 1eHa *cymma oobema)

VWMACD = 12 - nepuoanuHas 00beMHO-B3BEIIIEHHAS CPEIHSIS TIOCIETHEHN 1IEHBI - 26- TepruoudHast
00beMHO-B3BEIIEHHAs cpeanss nocneaueit enbl CurnanpHas muauss VWMACD = 9 - nepuogudHas
sKcnoHeHnanbHasg cpeausassVWMACD

500 800 oo &0 8,00 1000 11D 12500 wan 2

Pucynok 18.1 BuyrpuanesHasi unTeHcuBHOCTh, Hartford Insurance, 200 gueii.
Bor, 4T0 f0/12K€EH Ae1aTh XOPOLIUii HHAUKATOP. Bece Bpemsi noaTBep KaeHue, 3aTeM
HOBBIIl MAKCMMYM LieMbl IPH OTCYTCTBMH HOBOI'0 MAKCHMYMA LISl HHANKATOPA.
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NMeHHO TpeThsl U YeTBepTasi KaTeropuu, BHYTPUIIEPUOANYHAS CTPYKTYypa
Y B3BELIMBAHUE MO 00BEMY, SABJISIOTCS HAauOOJIE€ NHTEPECHBIMU U MOJIE3HBIMU B
CerOJHSAUIHEH TOProBOW cpelne, WU HMMEHHO HMX MbI 3/1€Chb HU3Y4YHM, XOTS,
BO3MOKHO, UHJIEKC MOJOXKHUTEIBHOTO 00bEMa TaKKE 3aCIyKUBAET HEKOTOPOIO
BHUMaHUs. HauHeM ¢ BHYTpHUIHEBHOW HHTEHCUBHOCTH.

BuytpunneBnass wuHTeHcuBHOCTh (Pucynoxk 18.1) paccmarpuBaet
TpeIepoB B MPOILECCE UX MPOJABUKEHUS K KOHIY JHS yepe3 (hopmyily, KoTopas
MOJHUMAETCs 0 1, eciii Mbl 3aKpbIBaeMCsl Ha BEpIIMHE Juarna3ona, 0, eciiu Mbl
3aKpbIBAEMCSl B CEpEUHE HMana30Ha, U -1, €ClM MbI 3aKphIBA€MCSl B HIDKHEH
yacTu Auana3zoHa. Maes 31eck B TOM, 4TO 1O Mepe pa3BUTHUS JIHS Tpeuepsl Bce
0O0JIbIIIE XOTAT 3aBEPLIMTH CBOM OpJepa U MOATAIKUBAIOT LIEHBI B HANPaBICHUU
cBoel KHMru opnaepos. [loaTomy Tpeiinep ¢ GonpIIMM OpAEPOM Ha MPOAAKY,
CKaXeM OT MOPT(HENbHOr0 MEHEKepa, KOTOPbIH OH HE MOXKET BBINOJTHUTH B
TEYEHHE JHS, MO Mepe MPUONMKEHUS 3aKpbITUsS OYyJIeT TOJKATh LIEHbl BHU3,
CTPEMSICh 3alOJIHUTh CBOIO KBOTY M 3aKpPbITh aKIUIO BOJIW3M MUHUMYMOB IHS,
YTO JBUTAET UHIUKATOP HUXKE.

g

500 B0 TIO0 8100 00 000 11800 1200 (L]

Pucynok 18.2 Hakonuenune-pacnpenenenue, Hartford Insurance, 200 gueit. AD
AUATHOCTHPYET 3Ty BEPIIMHY TAK K€ XOPOII0, KAK BHYTPHAHEBHAS HHTCHCHBHOCTb.

Hakonnenune-pacnpenenenre (Pucynok 18.2) ocHoBaHO Ha TOH ke ujee,
YTO U CBEYHbIE rpaduku, rae 0co00e BHUMAHHUE YACISIETCS OTHOUICHUIO MEXKY
IICHOM OTKPBITUS W IICHOU BaKpLITI/I}I.l DTO OYEHb Ba)kHAsI KOHIEOINASI —
HACTOJIbKO Ba)kHas, yTo Ha EquityTrader.com rieHoBbIe Oapbl ObLTH OPOPMIICHBI
KaK CBOEro poJia 3amajJHble CBEUYM, y KOTOPBIX TEJIO MEXKIYy OTKPBITUEM H
3aKpPBITHEM HMEET 3€JICHbIM 1IBET, €CJIM 3aKpPbhITUE BBIIIE OTKPBITUS, WIIU
KpacHbId 1IBET, €CIU 3aKpPhITUE HHUXKE, a €ClIh CYUIECTBYEeT paBHOBECHE
Jyaria3oHa, To IIBET TeMHO-CUHUMN. ba3oBas ujes 3/1ech 3aKII04aeTcsl B TOM, YTO
KOrJla akius MO-HACTOSIIEMY CHJIbHA, OHAa OyJIeT TOProBaThCs BBINIE IOCIE
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OTKPBITUS BHE 3aBHCHUMOCTH OT TOTO, HACKOJIBKO CHJIBHBIM SIBJIIETCS CaMoO
OTKpBITHE; CJIA00OCTh YKa3bIBAETCS, €CIM PBIHOK HE MOXET TOProBaThbCid Ha
3aKpBITUM BbIIIE. AHAJIOIMYHBIM 00pa3oM, ciiaboe OTKPBITHE, 332 KOTOPBIM
cleyeT JajbHenmas caabocTh, ABIAETCA NPOJOKEHUEM HEraTuBa, B TO BPEMS
Kak  cjnaboe  OTKpbITHE, 3a  KOTOPbIM  CIEAyeT Cuia,  SBJsSeTCs
MO3UTUBHBIM. CBeYHbIM TpaduKaM YyKe€ COTHU JI€T, W SIMOHIBl HAayYUIUCH
BHUMATEIbHO (POKYCUPOBATHCS Ha puUrypax, popMupyeMbIx cBE4aMHu, OCOOCHHO
Ha ONpENEJICHHBIX TPYNIUPOBKax cBeued. MBbl HaxoguM HHTEPECHBIM
HCIIOJB30BaTh CBEYM caMH 10 cebe, dYToObl J00aBIsAITH HEKOTOPYIO
JOTIOHUTENIbHYI0 1EHHOCTh TpadukaM B 3alaJHOM CTWiIe, Uu300paxkas
NOBE/JICHHE LEHbl TaK, Kak 3TO MOTYT JieJlaTh TOJbKO CBEYM — OCOOEHHO
noBe/IeHHe LIeHbl BOMM3M JIeHT boinmuumpkepa. Hanpumep, nepexoa oT KpacHbIX
TeN — TJ€ 3aKphITHE HUXKE OTKPBITUS — K 3€JIEHBIM TeJlaM — TJIe 3aKpbITHE
BBIILI€ OTKPBITHS - BOJM3M HMXKHEH JICHTHI SIBJISETCS yKa3aHHEM Ha OCHOBaHHE.
Taxoil mepexon OyaeT OTpakaTbCsi B HAKOTUICHUM-PACIIPEACIICHUH, OCOOEHHO,
€CJIM C U3MEHEHUEM TEUEHHUS MOBBIIIAETCS 00BEM.

W BHyTpUHEBHASI HHTEHCUBHOCTb, U HaKOIUJICHUE-PACIIPEACICHUE MOTYT
OBITH MPEACTABICHBI B OTKPBITON (hopMe, eciii MOJIAEPKUBATh KyMYJISATHUBHYIO
CyMMY OT TMEpBOM TOYKM pacueTa 3HAUYE€HHs] WHIUBHUYaJIbHOTO IEpUoaa U
HAaHOCHUTH pe3yibTaT Kak JUHUI0. OHU Takke MOTYT OBITh TNpEJCTaBICHBI B
dbopMe ocHMIUIATOpA, €CITU MOAAEPKUBATH M-TIEPUOJUYHYIO CKOJIB3SIIYIO
CyMMYy TEPHOJIUYHBIX TMOKa3zaTeyne, rae m sBisgercs ob6pryno 10 wmm 20
nepuogamu.  HekoTopele  mroaM  HaxoaaT — Oojiee  JIETKHMM  YWTaTh
HEOTPaHUYCHHYIO JIMHUIO WHAMKATOPA; JPyrue JOAU MPEeArouuTaroT Gopmat
ocuuIsiTopa. JlJist cpaBHEHHSI C TOPrOBBIMHU JIGHTaMU (POpMAT OCIIIIISITOpA JIJIst
OOJIBIITMHCTBA KAXKETCsI B MHTEPIIPETAIlUK 00JIee TPOCTHIM.

Tadoauna 18.4 @opmysia HOpMAIN3ALMH OCHUJLIIAITOPOB 00beMa

10-nHeBHas cymMMa [(3aKpBITHE - OTKPBITHE )/(MAKCUMYM -
MUHUMYM) * 00bem]/10-qHEBHAs cymMmMa oObemMa

N ocummnsarop 11, u ocimiarop AD mMoryT ObITh HOpMaJIN30BaHbI TAKHM
o0pa3oM, YTO WX MOXHO OYIET HEMOCPEACTBEHHO COMOCTaBISATh MEXKIY
pa3TUYHBIMUA IIEHHBIMA OyMmaramu, JAelii X Ha oO0muii o0beM B TEUCHHE
pacuetHoro mnepuoga. Tabmuma 18.4 mpencrtaBmser (opmyny II-gHEBHOTO
HOPMAaJIM30BaHHOTO OCLMWIISATOpPa HAaKOIUJIEHUsA-pacnpeneneHus. A PucyHok
18.3 moka3sIBaeT pe3yJibTar.
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Pucynox 18.3 11% u AD%, Hartford Insurance, 200 aueii. [Ipeoopa3zoBanue Il u AD B
OCHUJLIATOPHI YACTO PACKPBIBAET JaHHbIE, KOTOPbIe HHAYE TPYIHO YBU/IETD.

HopmanuzoBanHbie Bepcry 4acTo 0003HAYAIOTCS ¢ TTOMOIIBIO MTPOIEHTOB,
Hanpumep, 21-nueBubiii 11% unu 10-gHeBHBIN AD%.
B derBeprToii Kateropum Mbl HAaXOAUM HHIEKC IBMXKEHUSI JEHET, KOTOPBIU
AJIETAaHTHO OOBEIUHSIET WHIEKC OTHOCHUTEIBHOM cuilbl Yajuieca Yaiinmepa ¢
naHHeiIMA oObema. B 1eHTtpe pacuera RSI HaxomsTcs oTHOmICHHS IBYX
SKCIIOHCHIIMAIBHBIX CPEJHUX, OJIHA M3 KOTOPBIX OTPAKACT HM3MEHCHUS B
BOCXO/SIIUX TEPUOAaX, a JApyras — HU3MEHEHHUS B HUCXOISAIIUX TMEPHOAaX.
MFI 3aMeHsieT 3T SKCIOHEHLHWAJIbHBIE CPEIHUE CKOJIB3SIIIUMU CyMMaMH
IIEHb, YMHOXXCHHOW Ha o00BbeM, OJHAa U3 KOTOPBIX BBIUMCISACTCA IS
MOJIOKUTENIBHBIX JTHEW, a JApyras I OTpHIaTeNbHBIX aHEH. OOBIYHO JJTMHA
CYMMBI COCTaBIIIET 9 Il KPaTKOCPOUHBIX Ieneil u 14, kak peKoOMEeHJ0BaHO
VYaitaaepom B cBoell mepBoHadalibHOM mpe3zeHTanuu. OTHocuTeabHO MFI B
CIpalmBaeTe, MOATBEPKIACT JIM PA3HOCTh OOBEMOB MEXKIY BOCXOJISIIMMH U
HUCXOJAIIUMH JTHSIMH MOMEHTYM TpeHaa? PocT ¢ cuibHBIM 00BEMOM B
BOCXOJIAIIME JHU M COKpAIIAIOMIMICI 00beM B HUCXOMSAIIME JHU JacT OoJiee
cunbHbld MFI, yem man 661 RSI 3a TOT ke mepuo.
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Pucynok 18.4 Hupaexc nuxkenus aener, Hartford Insurance, 200 queii. O0parure
BHUMAaHHUE HA IU1aBHO 3aTyxawomuii Tpena MII nmo mepe Toro, Kak pocr crapeer.

MFI oxa3spiBaeTcst HeMHOro Ooiiee moAaBHKHBEIM, yeM RSI. OH He Tak

TJIaJIKO cliefyeT TPEHAY U IEMOHCTpUpPYET OoJiee MUPOKUi nuamnaszoH. [ToaTomy
Mbl Hcmojib3yeM Kak 3TanioHbl MFI ypoBau 80 u 20, a He cTraHAapTHBIC
stanoHHble ypoBHU 70 u 30, ucnonszyemsie g RSI. DTo npuBoguT nmpuMepHO
K oJuHakoBeIM curHaiam (Pucynok 18.4). Ham Btopoii uHAMKaTop u3
YETBEPTON KaTEroOpWH IPEJCTaBIsIeT co00ii 00BeMHO-B3BemeHHylo MASD.
MASD sBisieTcs CKOJIB34IIEH CpelHEN CXOXKICHUs-pacXokaeHus J>kepanbaa
Anmens. Ha nam B3rmsan, MASD sBisercss riaaBHBIM 0Opa3oM HHIUKATOPOM
TpeHaa. OHa COCTOUT U3 JIBYX JUHUM, camoil MASD u CUTrHaJIBHON JIMHUU.
MASD mpenacraBnsger co0Oil pa3HOCTh MEXAY JBYMS CPEIHHMH, IIHPOKO
M3BECTHYI0 Kak Tpaduk oTkioHeHus. CUTHAIBHOW JIMHHEH SBISETCS
SKCHOHEHNUaIbHas cpeaass MACD.?
Bo B3Bemennywo nmo oosemy MACD Bbl BcTaBisieTe B3BEIICHHBIC MO 00BEMY
CKOIIB3SIINE CPEAHUE’ BMECTO DKCIIOHEHIUANLHBIX CPEIHUX, MCIONb3yEMbBIX B
MACD (Pucynoxk 18.5). Jlumb curnanbHas JTUHUS OCTAETCS IKCIIOHEHITUATBLHON
cpeaneit. Kak u MFI, VWMASD sBnsiercss HeMHOro 0Oojiee 4yBCTBUTEIBHOI,
4eM €€ POJUTENb, HO OHA JUIsl YCTICITHOTO MCITOJIB30BaHUSI HE TPeOyeT HUKAKHX
KOPPEKTHUPOBOK CBOMX MapaMeTPOB.



AcademvFX.ru

10

20
a0
a0
500

i

\\V/. e e e

i

i

7

5 -

5100

G100

TR0

]

200

1000

100

1200 1o

2im

Pucynok 18.5 O6bemuo-B3Bemiennass MACD, Hartford Insurance, 200 queii.
MO)KHO HOCTpOI/ITb ycnemmﬂe CUCTEMBI Bblﬁopa BpEMEHI/I, OCHOBaAHHBbIC
Ha OAHOH JHIIL 00beMHO-B3Bemennoii MACD.

OtHocuTenbHO B3BelleHHOM 1o 00bemy MASD BblI cropamuBaete,
nojjepkuBaeT au ooveM TpeHa? Eciau na, to VWMASD OyneTr criibHOM, eciu
HeT — VWMASD Oyznet 3aMeuaTeibHO BBICBEUHMBATh 0a30BYIO CIa00OCTh. JTa
KOHIICTIITUSL Ka)XXETCS OCOOCHHO BaKHOM, KOTJa peajbHON IBIDKYIIEH CHIION
pbIHKAa OKa3bIBa€TCsl HMHCTUTYLUMOHAJbHAs TOProeis. B 3Toil riaBe MbI
MPEICTaBUIIM YEThIpE WHAUKAaTOpa oO0bema. Jlo HEKOTOpOW CTENEeHH OHU He
KOpEJTUPOBaHbl. XOTS M HAKOIUICHHE- 1 paclpejelieHne, U BHYTPUIHEBHAS
MHTEHCUBHOCTh W3BJICKAIOTCA W3 JAHHBIX 32 OJHMH MEPUOJ, OHU HCIIOJIb3YIOT
O4YEeHb pasHble pacueTl M nepemeHHble. MFI mno-macrosmemy sBisieTcs
WHUKaTOPOM MOMEHTyMa C BCTpOEHHBIM 00beMoM, a VWMASD npencrasisiet
co0Ooll B3BEIICHHBIM MO 00BEMYy HWHAUKATOp TpeHma. Torma, Korma »JTu
MHJMKATOPbl YKa3bIBalOT B OJIHY CTOPOHY, C HUMH MOKHO OOXOIUTHCSA Kak C
OJIHUM II€TTBIM, KOTJ]Ja OHH PACXOJSITCS, TO HY>KHO (DOKYCHPOBATHCS HA TOM, YTO
TOBOPUT KaXIbIM U3 HUX OTHOCUTEIIBHO CBOEH METOJOJIOTUH U U3BJIEKATH
WCTHHY OTTY/IA.

bonee monpoOHbIe onucaHusi HHAUKATOPOB 00bEMa BbI MOKETE HAWTH B
Moeit pabore "Mumukatoper oO0bema" ("Volume Indicators", cwm.
bubmmorpadmuro).

Teneps Mbl 0OpaTUMCSI K IBYM CIEIYIOIIUM IJaBaM, B KOTOPBIX
COAEPKUTCA Mapa MPAKTUYECKUX MTPUIIOKECHUM.

KJIIOYEBBIE MOMEHTBI

e OO0beMm npeacrasisieT co00il He3aBHCHMYIO NEPeMEHHYIO.
e HHaukaTtopbl 00beMa MOKHO KaTeropu3upoBaTh N0 THILY pacyera.
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e Oopamaiite BHumManue Ha AD, II, MFI u VWAMCD.
e Oo0pamaiiTe BHUMaHHe KaK HA OTKPBITYIO0, TAK M HA 3aKPbITYIO (popmbl AD u II.

I'IABA 19

METO/I II: CJIEJOBAHME 3A
TPEHJIOM

Mertop Il npenckaspiBaeT poxaeHHUE TPEHIOB, pacCCMAaTpUBAasi CUITY 1IEHBI,

MOATBEPKICHHYIO CUJION MHAMKAaTOopa. Maes TyT COCTOUT B TOM, YTO KOT/1a IIeHa
JIOCTAaTOYHO CUJIbHA, 4YTOOBI TPUONM3UTHCS K BEPXHEW JIGHTe, W dTa Cuia
MOATBEPKIACTCSI  CHUJIOM  COOTBETCTBYIOIIETO  HMHAMKATOPA, MBI  MOXKEM
nmpejacKasaTh Hayano Bocxoxsmiero tpenaa (Pucynok 19.1). Pazymeercs, BepHO
u oopatHoe (Pucynok 19.2). Ilo cymectBy, aTo Bapuanus Metona I, HO TOJIBKO
JUISL TIOATBEPIXKIAEHUS ucnoib3yeTcs uHaukarop MFI u Her Hyxawsl B Cxarum.
DTOT METOA MOXET MPEIBOCXUIIATh HEKOTOphIEe cUrHaiibl Metona 1.
Mpb1 OyneM HCIONb30BaTh TY K€ TEXHHKY BBIXOJA - MOJU(PHUIIMPOBAHHYIO!
BEepCHI0 TMapaboiuka WKW KacaHus JIeHThl bonnuHmkepa Ha cTopoHe, 1
MPOTUBOIONIOXKHOK caenke. Maes coctout B ToMm, uto U %b s uensl, u MFI
JOJDKHBI TTOAHATHCS BBIIIE HAIIETO Mopora. ba3oBbIM MpaBUIIOM SIBIISETCS, YTO
eci %b 6ompiie 0,8 1 MFI(10) 6ombiie 80, Hamo MOKyMaTh.

BcnomnauTe, uto %b mokaspiBacT HaM, Tie Mbl HAXOAUMCS BHYTPH JICHT;
Ha | MBI HaxoaUMCsi Ha BEpxHEW JieHTe, a Ha 0 MBI HAXOJAMMCS HA HMKHEU
aenre. CnenoBatenbo, 0,8 %b ropopur Ham, uto Mbl mponutd 80% myTH OT
HWKHEH JIEHTHI 0 BepXHeH JIeHThI. [lo-apyromy 3To MOKHO cKa3aTh,! Kak 4To
Mbl HaxoauMmcs B BepxHUX 20% 30Hbl Mexay JeHTamu. MFI  sBnsercs
OTpaHWYEHHBIM HHJIHUKATOpOM, IepeMemaronumes wMexay 0 umw I 100.
CnenmoBartenabHO, 80 SIBISICTCS OYCHb CHJIbHBIM 3HAUCHUEM,
MPEACTABIISIONIMM BEPXHUM YpPOBEHb CpabaThIBaHMWS, aHAJOTHYHBIA TI0
3HauyeHuio 70 g RSI.
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Pucynok 19.1 Ilpumep noxynku no Mertoay II, AG Edwards, 100 gueii. CuibHoe
NoBe/leHNe LeHbl IUII0C CUJIbHOE NMoBeJeHHe HHINKATOPA 03HAYAKOT CUTHAJ NOKYIKH.
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Pucynox 19.2 Ilpumep npoaaxu no Meroay II, Micron, 150 gueii. Cii1adocth neHbl,
noaTBepxnaemas ciadocrsio MFI, 03HavaeT curHas nmpoaaxu.

Takum oOpazom, Meton Il coueraer cuily LIEHBI C CHJIOW HMHAMKATOpa ISt
npeacka3anus 0oJiee BRICOKUX I[EH WK ¢J1abOCTh 1IEHBI U C1ab0CTh MHAUKATOPA
JUTsL IpeicKa3anus 0oJiee HU3KUX IIeH.

Mp1 Oyzem UCcToJib30BaTh 0a30BbIe HACTPOUKH JIeHThl bomunmkepa B 20
MEPUOJIOB M +2 CTaHAAPTHBIX OTKIOHEeHUs. i1 yctaHoBKH mapameTpoB MFI
MBI KCHOJIB3yeM CTapoe MNpaBUJIO: JIJIMHA WHIUKATOpa MOJKHA ObITh paBHA
MPUONU3UTENBHO TOJIOBUHE JIJTMHBI PACUETHOTO MEpUojaa sl JICHT. XOTS MHE
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HE M3BECTHO TOYHOE MPOUCXO0KIECHUE ITOr0 MpaBUja, OHO, BEPOSITHO, SBISETCS
ajanraqueil InpaBwia U3 LUKIMYECKOIO aHalu3a, KOTOpOoe IpeiJiaractT
UCIIOJIb30BaTh CKOJB3SIIME CpPEJHUE B YETBEPTh JMJIMHBI JOMHHHUPYIOUIETO
LIUKJIA. OKCIEPUMEHThl MOKa3ajd, YTO IMEpPUOJIbl B YETBEPTh PACUETHOIO
nepuoja Jjs JIEHT ObUIM, KaK MPABUIIO, CIUIIKOM KOPOTKH, HO YTO MEPUOJ B
MOJIOBUHY JJIMHBI paboTai JJIs MHAUKATOPOB BHoOJIHE Xopoio. Kak u co Bcemu
IpYTMMH BeIllaMH, 3TO He 0oJjiee, 4eM HUCXOJHbIE 3HAYEHHs. DTOT MOJXOJ
IpeajaraéT MHOKECTBO BApUAHTOB, KOTOPBIE Bbl MOXKETE HCCIEN0BATh, Kak
nokaszano B Tabmuue 19.1. Kpome Toro, j1it00bie BBOJIHbIE MOTYT BapbUPOBATHCSA
KaKk (YHKLIHS XapaKTePUCTUK TOTO HMHCTPYMEHTa, KOTOPHIM BBl TOPryeTe, C
LIEJIBIO CO3AaHMsl 00Jiee alalTUBHOM CUCTEMBI.

Tabauua 19.1 Bapuanuun Mertoaa 11

Bwmecto MFI moxHO nojctaButh 00beMHO-B3BelIeHHyt0 MACD. *

Cuny (mopor), Tpedyemyto kak it %ob, Tak U 111 MHAUKATOPA, MOYKHO BaphbUPOBATh.
CkopocTh mapaboirKa TakkKe MOKHO BapbHPOBATh.

[TapameTtp AUHBI B IeHTaX boJmHKepa MOKHO KOPPEKTHPOBATH

*Bapuayuss VWMACD, eucmoepamma VWMACD, mosicem 6bimob ouens xopowum evtbopom, eciu VWMACD
OKA3ANUCH 8 BAUUEM NPULOINCEHUL HEOOCTAMOYHO ObicmpbiMu. Dmo paznocms medcdy VWMACD u ee
CUHANLHOU TuHUell (OessimuoHesHoU ckoavbssujell cpednett VWMACD). Dmo bonee kpamxocpounuli, 6o/ee
yyecmeumenvhwill unouxamop, vem VWMACD. Ta ace npoyedypa modcem dvims npodenana Ha camotl MACD.
Pesynomam nasvisaemcs eucmoepammon MACD u sagnaemcs gecoma nONYAAPHOU MEXHUKOL.
Koppexmuposanue %b npedcmasisiem co6oii mo sice camoe, umo koppekmuposarue napamempos Bandwidth.

['maBHOM JTOBYIIKOM, KOTOPOM 31€Ch HAJ0 M30eraTh, SIBJSETCS IMMO3JIHUN BXOJI,
MIOCKOJIBKY K TOMY BPEMEHH YK€ MOKET OBITh MCIIOJIb30BaHa OOJbINasi 4acThb
noteHimana. [Ipodnemoiri Metona Il siBiseTcss To, 4TO €ro XapaKTepUCTHKH
pPUCKa W BO3HATPaXICHUS TPYJIHEE BBIPA3UTh KOJUYECTBEHHO, MO0 NIBIKECHUE
y)KE€ MOXKET pPa3BUBATbCSI HEKOTOPOE BpEMsl A0 TOro, KaK IOJAETCS CUTHAJ.
OmHuM U3 MOAXOMOB JUIsl M30EKAHHS DTOW JOBYIIKM SBISETCS KJATh OTKAaTa
[OCJIE CHUTHaJla, a 3aTeéM IOKylaTh B MEPBBIM K€ BOCXOASIIMU JEHb. IJTO
MPUBEACT K MPOMYCKY HECKOJBKUX PACKIAJO0K, HO OCTaBIIUECS OyayT UMETh
JyYIIUE COOTHOUIEHUSI PUCKA U BO3HATPAXKICHUS.

Jlydiie BCero OTTeCTUPOBATH 3TOT MOJAXOJ HAa T€X AKUUIX, KOTOPHIMU BbI
dakTUUECKH TOPryeTe uiu codnpaeTech TOProBaTh, 1 yCTAHOBUTH TAPAMETPHI B
COOTBETCTBHHM C XapaKTEPUCTHUKAMU JTHX aKIMWA M BalllUMU COOCTBEHHBIMU
KpPUTEPUSIMU PUCKA M BO3HaArpaxiaeHus. Hampumep, ecim Bbl TOPryeTe O4YE€Hb
MOABUKHBIMU aKIHUSIMU POCTa, BaM CTOUT YCTAHOBUTH 0OJIe€ BHICOKHE YPOBHU
st %b (Bo3moxHoO, Beiie 1), MFI u mapamerpoB napadonuka. boiee Beicokue
YPOBHH BCEX TPEeX WHIUKATOPOB OymyT BHIOWpaTh OoJjiee CUIbHBIC AKIMH |
YCKOPATh  CcTOmbL.' MeHee CKIOHHBIE K PHCKY HMHBECTOPBI  JOJDKHBI
KOHIICHTPUPOBAThCS HA BBICOKMX [MapaMeTpax mnapaboiuka, a OoJee
TEpIETUBbIE NHBECTOPHI, TOTOBBIE OTAATh ATUM CJIeTIKaM OOJIbIIIe BPEMEHU JIs
CO3pEBaHMs, OHKHBI (DOKYCHUPOBATHCS HA MEHBIIMX KOHCTAHTAaX MapadoJiMKa,
YTO MPUBEAET K O0Jiee MEJICHHOMY MOJHSATUIO YPOBHSI cpabaThIBaHUs CTOIA.

OueHb MHTEPECHOW MOMPaBKOM SIBJISIETCS 3allyCK MapadoJiuKa HE HUXKE
IHS BXOJa, KaK 3TO MPHUHATO, & HUXKE CAMOT0O IOCJIEAHETrO 3HAYUTEIBHOIO
MHHUMYMa WM TOYKM pa3Bopora. Hampumep, mpu MOKyNKe Ha OCHOBAHUH,




AcademvFX.ru

napadoIrMK MOKHO 3allyCKaTh HUKE MUHUMYMA, @ HE Ha YPOBHE JHS BX0JAa. DTO
MMEET OTYETIIUBOE NIPEUMYIIECTBO, 3aKII0YAIOIIEEC B YIaBIMBAaHUU XapaKTepa
HanOoJiee HeaBHUX TOProB. MCrosb3ys MPOTHUBOIIONOXKHBIX JIEHT KaK BBIXOJA
MO3BOJISIET ATHM CJAEJIKaM pa3BUBATbCS B HAMOOJBIIEH CTENeHW, HO s
HEKOTOPBIX TaKOW CTOI MOYKET IOKA3aThCS CIMILIKOM yIAJEHHBIM. DTO CTOUT
IIOBTOPUTH: APYTUM BAapUaHTOM 3TOr0 IOAXOAA SIBJISICTCS MCIIOJIb30BaTh 3TH
CUTHAJIBI KaK IPENyIpPEKICHUS U TOProBaTb Ha IEPBOM OTKaTe IIOCIE
cpabaTeiBaHusi Takoro npeaynpexaeHus (Pucynok 19.3). 3Ortor mnoaxon
COKpAILlaeT YHUCIIO CACNIOK - HEKOTOPBIE CACNKH OyAyT MPOIYIIEHBI, HO OH TAKXKe
COKpAIllaeT YUCIIO ABOMHBIX YOBITKOB. [10 CBOEH CyTH 3TO COBEPILIEHHO 3/paBbIii
METOJI, KOTOPBIA MOKHO MPHUCHOCOOUTh K LIMPOKOMY JMAINa30OHy TOPTOBBIX
CTUJICH M TeMIepaMeHTOB. ECThb ele onHa uaes, KOTOpas MOXET 0Ka3aTbCs
3/1€Ch BAXKHOM:

palMoOHAJIBHBIA aHadu3. ODTOT METOJ IOKYHaeT NOATBEPXKICHHYI CHIY H
IPOJIaeT MOATBEPKIAECHHYIO cJ1abocTh. Tak 4TO HE OYJET JIM XOPOIIEeH MBICIIBIO
IpeABAPUTEIILHO OTCOPTUPOBATH HAIlle MHOXECTBO KaHIUIATOB C TMOMOIIbIO
dbyHIaMEHTaIbHBIX KPUTEPUEB, CO3/aB CHUCKH JJISI TMPOAAXKH U CHUCKH IS
NMOKYNKH? 3aTeM HCIOJb3YyWTE 3TU CUTHAJBI MOKYIKH TOJBKO JUIS T€X aKIIUH,
KOTOPBIE HAXOASATCS B CIUCKE MOKYNKH, a CUTHAJIBI MPOJAXKHU JJIA T€X aKIHM,
KOTOpbIE BKJIIOYEHBI B CIHCOK Mpojaxd. Takoe (QuibTpoBaHWE BBIXOIHT 3a
pPaMKH HACTOSIIEH KHUTH, HO pPallMOHAIBHBIN aHalli3 — OO0JIACTh MEePEeCCUCHUS
dbyHIaMEHTaTbHOTO M TEXHUYECKOT0 aHAJIN3a — TIpeJIaraet 3ApaBblil MOAX0T K
npoOjeMaM, ¢ KOTOPbIMH  CTaJKHUBAeTCA  OOJBIIMHCTBO  HWHBECTOPOB.
IIpenBaputenbHOe bunsTpOBaHUE JKeIaTeIIbHBIX byHIaMEHTabHBIX
KaHIMJATOB WX TPOOJEMATHUHBIX AaKIMK 005A3aTeNhbHO YIYUYIIUT Balld
pe3yabTathl. Jpyroi moaxoa K GHIBTPOBAHUIO CUTHAJIOB COCTOUT B TOM, YTOOBI
3arjsaApIBaTh B PEUTHHIH MPOU3BOAUTENbHOCTH EqQuityTrader.com u BeIOMpATh
MOKYIIKY aKI[Mid, OLICHEHHBIX KaK 1 Win 2, a mpoiaBaTh aKlMK, OIICHEHHbIE Kak 4
i 5. DOTO TNEepeHEB3BEUICHHBIE C TMOMPABKOM HA PUCK PEUTHHTHU
MPOU3BOAUTEIBHOCTH, KOTOPHIE MOXXHO paccMaTpuBaTh KaK OTHOCHUTEIBHYIO
CUJly, KOMIICHCUPOBAHHYIO Ha HHUCXOJSIIYIO BOJATHILHOCTD.



http://equitytrader.com/
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Pucynok 19.3 Meroa Il B kauecTBe npenynpe:xkaenusi, PerkinElmer, 200 queii.
bau3kue nmpomaxu 1o 4YacTu Hamieil MeTOJ0JIOTHH J0JKHbI PACCMAaTPUBATBLCS
KaK NMpeaynpe:xieHus.

KJIKOYEBBIE MOMEHTBI

Meton Il nokynaer cuiiy u mpoaaer cjaadocThb.

Iokynaiite, koraa %b 6oabme 0,8, a MFI 6osbie 80.
IIponasaiite, koraa %b menbine, yem 0,2, a MFI menbiue, uem 20.
Mosxket npeaBocxumars Meron L.

H3yuaiiTe BApHAHTHI.

Hcnoab3yiiTe panMoHAIbHBIN aHATU3.

Cnucku kanaunaaroB 1 Mertoaa 11 nmerorcs Ha
www.BollingeronBollingerBands.com.

I'IABA 20
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METO/ I11: PA3SBOPOTDI

Merton III mpeasocxuinaeT pasBopoThl, CpaBHUBAs KACAHUs JICHT C [OBEICHUEM
nHauKatopoB. CHadalla Mbl CMOTPUM Ha MHOECTBEHHBIC KacaHUsS BEpPXHEU
JICHTHI, COMPOBOKIaeMbI€ OCJIA0EBAIOIIMMH WHIUKATOPAMH U MHO>KECTBEHHbIEC
KacCaHMsl HWKHEN JIEHTBI, COMPOBOXAAEMbIE YCUIMBAIOIINMUCS UHIMKATOPAMHU.
3aTeM Mbl CMOTPUM Ha KacaHUs B W3OJAIMHU, TI€ WHAUKATOPbl HAXOIATCS B
MIPOTUBOMOJIO)KHOM COCTOSIHUM — KaCaHUE€ HUKHEW JIEHTHI C MOJIOKUTEIbHBIM
WHJIUKATOPOM WJIA KACAHUE BEPXHEH JIEHTHI C OTPULIATEILHBIM UHIUKATOPOM.

I'me-to B Hawase 1970-x romoB pacHpoOCTpaHWIACh HIESI CMELIECHUS
CKOJIB3SIIICH CpelHell BBEpX M BHU3 Ha (DUKCUPOBAHHBIM MPOLEHT C IIENBIO
o0pa3oBaHUsl KOHBEpPTa BOKPYI CTPYKTYpHI IIeHbl. Bce uTo njis 3TOro ObuIO
HYKHO CJIeJIaTh, 3TO MPOCTO YMHOXKUTh CPEAHIOI Ha €IUHUILY IUTIOC JKEJIAeMbIN
MIPOIICHT, YTOOBI MOJYYHUTh BEPXHIOIO JICHTY, WU Pa3JeIuTh HA €AUHUILY TUTFOC
KEJTaeMbIi TPOIICHT, YTOOBI TMOJYYUTh HUXKHIOK JICHTY, YTO OBUIO MBICIBIO
IIPOCTOM B PAacu€THOM CMBICIIC B TO BpeMsi, KOTJa pacueThl ObUIM WU OYCHB
JUTMTENIbHBI, WM OYEHb JOPOTH. OJTO ObLIa 3I0Xa CUYETHBIX OJIOKHOTOB,
apudMOMETPOB W KapaHJallei, a sl TeX, KOMYy IOBE3JI0, U MEXaHUYECKUX
KaJIBKYJISITOPOB.

EcrectBenno, mapker-taiimepsl (market timers) um crok-mukepsl (stock
pickers) OBICTPO MOAXBATUIIU 3Ty HJICI0, MMOCKOJBKY OHA JlaBajia UM JOCTYI K
ONpeIeICHUSIM MAKCUMYMOB U MUHUMYMOB, KOTOPBIE OHU MOTJIM HCIIOJIb30BaTh
B CBOMX ONEpalusx Mo BeIOOPY BpeMeHU. B TO BpeMsi ocUMILIATOPHI ObLIH
BECbMa HEOIPEAECICHHON MIeeld, U 3TO NPUBEIO K MOSBICHHUIO psA/la CUCTEM,
CpPaBHUBABILIMX MOBEIACHUE LEHbl BHYTPU MPOLEHTHBIX JIEHT C IOBEICHUEM
ocrmuiatopa. lloxkanyih Hambosiee HM3BECTHOM B TO BpeMS — W IITHPOKO
UCIIONIB3YyeMO M 10 Cceil JeHb — OblIa CHUCTeMa, KOTOopas CpaBHUBaJa
NOBEJEHNE MPOMBILITIEHHOTO MHAeKca Jloy-/[>)koHca ¢ JeHTaMH, CO3JaHHBIMH
cMelleHueM ero 21-IHEeBHOW CKOJBb3sAIIeH cpeaHel BBepx WM BHU3 Ha 4% ¢
OJHUM WA JBYMS OCUMWJUIATOPAMH, OCHOBAHHBIMHU HAa TOPrOBOW CTATUCTHUKE
mupokoro peiHka. I[lepBeiit Ob1 21-mHEBHOW CYMMOW MOBBIIIAIONIUXCS 32
BbIYeTOM NoHMXkaromuxca akuud Ha NYSE. Bropoii, Takke Ha ocHoBe NY SE,
MIPEACTaBIsT co00i 21-THEBHYIO CyMMY 00beMa pacTyIIUX aKIUK 32 BHIYETOM
oO0peMa mamarommx aknui. KacaHusi BepxXHEW JIEHTBI, COMPOBOXKIAEMbIC
OTPUIATEIPHBIMA  3HAYCHUSMHU  JIOOOr0 M3  OTUX  OCIHWUISTOPOB,
BOCIIPUHHUMAJINCh KaK CUTHaJbI Mpojaku. CHUrHaibl MOKYNKH MPOU3BOJUIUCH
KaCaHMEM HWKHEW JIEHTHI, COMPOBOXKIABIIUMCS MOJOKUTEIbHBIMHA 3HAYEHUSIMHU
T000T0 U3 3TUX OCIIIIIATOPOoB. COBMaMarONINe 3HAYEHUSI 000OUX OCITMILIITOPOB
CJTYKUJIY TIOBBIIIEHUIO YBEPEHHOCTH. sl akiuii, 0 KOTOPHIM HE ObLIO JaHHBIX
IIMPOKOTO PBIHKA, MCIOJIB30BAJICS MHAMKATOP 00BbEMa, TaKOW, HalpUMep, Kak
21-nHeBHAs BepcHs BHYTPHIHEBHOW MHTEHCUBHOCTH bocTtmana. ITOoT moaxonm u
MHOKECTBO €Tr0 BapUMaHTOB OCTAIOTCSA CErOJHS B IOJB30BAHMM KAaK IMOJIE3HbBIC
OPUEHTHPBHI JJIs1 BHIOOpA BPEMEHHU.

MHorue Moau@UKalMU 3TOTO MOJXO0Ja BO3MOXKHBI, U MHOTHE OBLUIH
caenanbl. Moil CcOOCTBEHHBIM BKJIaJ COCTOSUI B TMOJCTAaHOBKE rpaduka
OTKJIOHEHUSI BMECTO TEXHUKH 2 |-THEBHOTO CYMMHPOBAHHUSI, HCTIOJI30BABIICHCS
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UIsL  OCIMILIATOPOB. ['paduk OTKIOHEHHS TpeacTaBisier coloil rpaduk
Pa3HOCTH JIBYX CPEIHUX — KPATKOCPOUYHOU CPEIHEN U JOITOCPOYHOU CPEIHEM.
B nmanHoM cnydae CpegHMMM SIBISIOTCS JHEBHBIE TOBBIIMIEHUS MUHYC
MOHUXKEHUS W JHEBHOM OOBbEM TOBBICHUBIIUXCA AaKIUM MHUHYC 00BeM
MOHU3UBIINXCA AKIUH. A IEPUOAAMH, UCIIOJIb3YEMBIMHU I CPEAHUX, ABISIOTCA
21 wu 100. Crpoutrcs rpaduKk KpaTKOCPOYHOM CpelHEH 3a BBIYETOM
JTOJTOCPOYHOM CPEITHEN.

['maBHas BeIrOAA OT MCIOJIB30BAHUS TEXHUKH OTKJIOHEHUS IJIs CO3AaHUs
OCLMJUIATOPOB COCTOUT B TOM, YTO HMCIOJIb30BAHUE JOJITOCPOYHON CKOJIB3SLIEN
CpelHEel OKa3bIBaeT KOPpPEKTUpyrollee (HOPMaJIU3YIOIIee) BO3JCHCTBUE Ha
JOJITOCPOYHBIN CABUT B CTPYKTYpE pbIHKA. be3 3Toil mompaBKM NpPOCTOU
oCIIUIATOP TOBbIIeHUsA-MoHWKeHUs (A-D) (Pucynok 20.1) unu ocrusuisiTop
MOBBIIIAONIEr0Cs] 00beMa MUHYC MOHMKAIOIUKCA 00beM OyleT, BeposITHO,
BpeMsi OT BPEMEHU

Pucynok 20.1 DJIA ¢ 4-npoueHTHBIMH JIEHTAMH H OCHUJIJISITOPOM NOBBIIICHHU -
nouukenusi. MACD ucnosib3yercsi, YT00bI CO31aTh OCHUILISITOP NOBbILICHHS -
MOHUKEHUsI /151 TAMHUHTA C MPOUEHTHBIMH JIEHTAMHU.

oOManbpIBaTh Bac. OJIHAKO HCIONB30BAHWE PA3HOCTH MEXKIY CPEIHUMH OYCHB
XOpOIIIO BBOJWT TIOMPABKY HAa OBYBM WU MEABEKBH CIBUTH, KOTOPHIC
BBI3BIBAIOT ATY MPOOIIEMY.

BbiOop TEXHUKM OTKJIOHEHMS TaKXe€ O3HA4YaeT, YTO Bbl MOXKETE
WCMOJIB30BATh [JJI CO3JaHUSl OCHWUIATOPOB IIMPOKO PacCHpOCTPAHEHHBIE
dopmynel pacueta MACD (Pucynok 20.2). YcraHOBUTE TEpBbIA MHapameTp
MACD na 21, Bropoii Ha 100, a TpeTuid Ha 9. DTO yCTaHABIMBAET MEPUOA, IS
KpPaTKOCPOYHOU cpeiHer Ha 21 JTHe, yCTaHABIMUBAET MEPUOL ISl TIOJITOCPOUYHOMN
cpenneit Ha 100 THAX ¥ OCTaBIJISIET IEPUOJ CUTHAIIBHOW JIMHUY MO YMOJIYaHUIO 9
nHEW. B kauecTBe BBOAHBIX JAHHBIX UCIOJB3YIOTCS MOBBIINICHUA-TIOHKEHUS U
BOCXOJSIIINI 00beM MUHYC HUCXOJAIUNA oObeM. Ecnu ucnonb3yemass Bamu
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nmporpaMma TpeOyeT BBOJIa JaHHBIX B MPOLEHTAX, TO MEPBOE YHUCIO JOJIKHO
obiTb 9%, BTOpoe 2%, a Tperbe 20%.2 Tenmepr mNOACTaBbTE JIEHTHI
Bomnuamkepa® BMECTO IMPOLIEHTHEIX JIEHT, M BBl HMEETE SAPO OYEHb IOJIE3HOM
CUCTEMBI Pa3BOpOTa MJisg BbIOOpa BpeMeHU Ha pbiHKax. [1o100HBIM ke oOpa3zom
MBI MOKEM HCIIOJIb30BaTh UHAUKATOPHI JJIS
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20.2 DJIA c aenramu bosutunmxkepa u rucrorpammoiit A-D MACD, pazHoctb Mexay
aBymst JuHusAMUA MACD ¢ Pucynka 20.1.
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Pucynok 20.3 W2 (W4) ¢ Hakoniennem-pacnpenejgesueMm, Dow Chemical, 150 nueii. AD

MNOATBEPKIACT MOBCACHUE LHECHbI, MIOKA3aHHOEC %b.

KJIaCu(UKAIMU BEPIIUH U OCHOBAHWM W TOATBEPXKICHUS PAa3BOPOTOB TPEHIA.
Hanprmep, ec Mb1 popmupyem ocHoBanve W2 ¢ %b Bbiilie Ha TTOBTOpHOM mpo0e,
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YeM Ha MepBOHAYAIbHOM MUHUMyMe — oTHOocutTenbHas ¢urypa W4 (PucyHok
20.3) - mpoBepbTe ocumiATOp od0beMa — Jmbo MFI, oo VWMASD, 4to0b!
MOCMOTPETh HET JIM Y HEro MmoJI00HOU (burypm.4 Ecnu 310 Tak, mokynaute Ha
MEPBOM CHUJIBHOM BOCXOJULIEM JIHE; €CIIM HET, KIUTe OOpa3oBaHMsS CIECHYIOLIECH
packimanakd. Ha BepmimHax JIOTMKa aHaJOTMYHAs, HO HaM HYXHO ObITh Oojee
teprnenuBbiMU. Kak 00bIuHO, BeplunHe TpeOyeTcsi O0JblIe BPEMEHU, U OOBIYHO
OHa TMPEACTAaBISIET KJIACCUUECKUE TpU WM Oojee TOMYKOB K MakcuMymy. B
Kiaccuyeckoi Qopmarmu %b OyzeT Ha KaXKIOM TOMYKE HIDKE, KaK M HHIUKATOP
oO0bema, TakoW Kak HakoruieHue-pacnpenenenue (Pucynok 20.4). Tlocrne
Pa3BUTHUA TaKOW (PUTYPHI KAUTE YIS POJIAKU THU CO 3HAYUTEIILHBIM TTOHIKEHUEM
IIEHBI, T7Ie 00beM U | Tuama3oH O6oJibile CpeTHero.

®daxruyecku B Metoze |1l Mb1 iposicHsieM BEpIIMHBI M1 OCHOBAHWUSI, ITPUBJICKAs
B Halll aHAJIU3 HE3aBUCUMYIO TMEPEMEHHYI0 - 00beM — IyTeM HCIOJIb30BAHMS
WHIMKATOpPOB ~ 00beMa,  OOJIeryarommx  MNOJy4YeHHe  JIy4llled  KapTUHKU
CMeEMIAloIIeiicss MPUPObI CIpoca U NPEUIOKEHUs. Y BEJTUYMBACTCS JIU CIIPOC IO
mepe paszButusi W-oOpasHoro ocHoBanusi? Ecnu 3TO Tak, Mbl JIOJKHBI OBITh
3aMHTEPECOBAHbl B TOKYIKE. YBEIMYMBACTCS JIM NPEIJIOKEHUE KOKIBIN pa3, Koraa
Mbl JieflaeM HOBbIM | Tomuok K Makcumymy? Eciu 3TO Tak, MbI JIOJIKHBI
MOOMJIN30BBIBATH CBOIO OOOPOHY MIIM JTyMaTh 00 OTKPBITUM KOPOTKOM TMO3ULIUH, €CITH
y HaC €CTbh K 3TOMY CKJIIOHHOCTb.

Mertoz Il MoxkeT o4eHb JIETKO YIpOIIaThCsi U CUCTEMAaTU3UPOBaThcs. BMecTo
TOT0, YTOOBI XJaTh IUIABHOTO YXYAIICHHS MO Mepe pa3BUTHS (UTYPHI, MbI
MOKE€M MCKaTh OTUETIMBbIE BO3MOXHOCTH. Hammydmum crnocoGoM Juis 3TOro
SBJISIETCS] HAXOKACHUE KaCaHUM JICHT, TJie OCHUILIATOP, Takoi Kak 21-nHeBHsbIi 11%
wi 20-nHeBHbI AD%, sSBIsSieTCs MPOTHUBOMOIOKHBIM KaCaHUIO - KacaHWe BEpXHEH
JICHTBI, COTPOBOKIAEMOE OTPULIATEIILHBIM 3HAaUYCHUEM MHAUKATOpa, WM KacaHWe
HIDKHEH JICHTBI, COMPOBOXKIAEMOE TIOJIOKUTENIBLHBIM 3HAUEHHEM UHIUKaTopa. Ternepnb
ATOT TOJXOA MOKHO CHCTeMaTW3UpoBaTh. Hampumep, OTKpbIBalTe IIUHHYIO
nosuimio, ecm %b menbie 0,05, a 11% Oombiie 0 WM OTKPHIBAHTE KOPOTKYFO
no3uLuro, eci %b 6omnsire 0,95, a AD% mensie 0.
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Pucynok 20.4 M16 (M12) c nakomiieHueM-pacnpenejaesueM, Lyondell, 150 gueii.
IInaBHo 3aryxaromuii %b u A-D pucyror noprper BepmiuHbl.

OTU pacKiIaKi TUIA MOJIO0KUTEIBHOE KacaHUe/OTPUIATEbHBIM UHIUKATOP
1 OTPHUIIATEIIPHOE KacCaHUE/TIOJOKUTEIbHBIN UHANKATOP (HaKTUUECKU U SBISIFOTCS
TEMU TIPUEMaMH, KOTOPbIE TIO3BOJIMIIA MHE JJOOUTHCS yCIieXa, U OHU OCTAIOTCS MHE
Oonu3ku u goporu. JleiicTButensHO, s mokynan Ha packiaake mo Meromy Il ¢
3aKpBITUEM 34 MIPEJICJIAMU JICHTHI MIPSAMO HA JOJATOCPOYHOM MOAAEPKKE, KOTOPYIO
HEBO3MOKHO OBUIO TPOJMArHOCTHUPOBaTh MHa4Ye. JTO OBbLIO CTpalllHOE MECTO Ha
rpadyke — TPOWHOE OCHOBAaHWE W TOTEHIMABHBIA MpopbiB, HO 11% OBLT OYEHb
MOJIOKUTENILHBIM, M Ha CJCAYIOIMIUNA JIEHb IOCJIE MHHUMyMa OBbUT CHJIBHBIN
BOCXOJISILMI JIEHb, SICHO TPEANONAraioliiii 3aBepIleHUe packiaaku. bosee BakHO,
HOBBII MHUHUMYM akKiii ObLT OJIM30K K TOYKE BXOJa, IMOITOMY MOW PHUCK OBLI
YETKO OIpEJeNICH B pa3Mepe NMpuMepHO 2 MyHKTOB. KacaHue BepxHEW JIEHTHI -
JIOTWYecKasl 1IeJlb IOCJIe TaKoW packiaakv - Obuia Ha yhaseHuu 10 TyHKTOB,
npe/rosaras COOTHOITICHHE PHCKA K BO3HArpaXkaeHuo Omm3koe K 4 k 1. He tak yx u
10X0!

NMeHHO 5Ta CcMOCOOHOCTh PACKPBHIBATh PACKIAIKH C XOPOITUM
COOTHOIIEHWEM pHCKa U BO3HATPaXJCHUS SBISETCS HamOoJiee BaKHBIM
kauectBoM Meroma III. Cyts 3mech B kiacudukanuu (Quryp, KOTOpBIC
NOTEHIMAJIbHO UHTEPECHBI, HO HA KOTOPBIX BBl MOKETE HE UMETh JOCTATOUHOU
YBEPEHHOCTH IS IEUCTBUS 0€3 TOIICPIKKH.

KJIIOYEBBIE MOMEHTBI
e Packiaaaka 1Jisl NOKYNKH: KacaHue HUKHEH JIeHThI PH MOJI0KUTEIHLHOM
OCIHHJLJISITOPE.
e Packiaaka 1Jisl NpoJaku: KacaHue BepXHeil JIeHThI IPH OTPULATETbHOM
OCIHHJLJISITOPE.

e MHcnoas3yiite MACD pis pacyera INIMPUHBbI HHAMKATOPOB.
e Chnucok kananaaToB 11 Mertoaa I1II nmeercsa Ha
www.BollingeronBollingerBands.com

YACTDbD \/

JOHNOJIHUTEJIBHBIE TEMDbI

Yacte V 1npeacTaBisieT [ONOJHUTEIbHBIE TEMbl MO JIUTPEUIUHTY U
WCMOJIb30BAHUIO JIEHT boJmuHmKepa U1 HOpPMalv3aldd WHIMKATOPOB.
PaccmaTrpuBaroTcst TUIBI rpadMKOB, UHAUKATOPHl U TEXHUUYECKHUE MPUEMBI JJIs
JPUTPEUIEPOB M MPEACTABISICTCS MOIIHAs TEXHUKA WCMHOJb30BaHUS JICHT
bomnmuHkepa 1t HopManu3auuu UHIUKATOPOB.


http://www.bollingeronbollingerbands.com/
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I'TABA 21

HOPMAJIN3AIIUA THANKATOPOB

Het HeoOxonuMoCTH OrpaHUYMBAThH UCIIOJIB30BaHUE JIEHTHI bomHkepa
[EHHBIMH OyMaramMu WJM IIeHaMu HHIEKCOB. MX MOXXHO HCMONB30BaTh Ha
OTHOIICHUSX, YKOHOMUYECKUX psax, (yHIaMEHTANbHBIX JTaHHBIX, 00beMe U
TEXHUYECKUX HHIMKaTOpax. M 3TO Wb HEKOTOpble M3 BO3MOXHOCTed. He
UMEET 3HAYEHUs, MPEJICTABICHBI JIM 3TH PsAbl KaK OCHWUISATOPHl WA Kak
HEOTpaHUYEHHbIEC PsiAbl. B Kaxaom ciydae jneHTbl boinmuHkepa BBIIOJHSIOT
Ty ke caMyl0 (PYHKIIHIO, KOTOPYIO OHU BBITIONHSIOT C IIEHOW; OHHU OMPENEISIOT
OTHOCUTEbHBIA MAaKCUMYM WM MHHHUMYM. JTO HEPEAKO MOXET H00aBIsTh
riy0OKOe MOHUMaHWe, Yero TPaJAMIIMOHHBIE TBEPJAble YPOBHH W MpaBHIa aTh
HE MOTYT.

Bo3pMeMm, Kk Opumepy, HUHIOEKC OTHOCUTENbHOW  cuibl  RSI.
TpaguuHOHHBIE MPABUJIA JUKTYIOT UHTEPIPETALUIO NEPEKYIJIEHHOCTH, KOrJa
WHJIUKATOp mnoAHuMaercs Beimie 70, W HHTEpPHpETALUI0 MNEPENpOJaHHOCTH,
korjga uHaukatop magaer Huke 30. Iloxkanyil, HaumOosee pacnpocTpaHEeHHOH
TEXHUKOW HWCIOJIB30BAaHMS 3TOr0 HWHIMKATOpPA SIBISAETCA IOKYIIKA Ha
MOJIOKUTENBHOM nepeceueHu 30 U npojiaka Ha OTPULATEIIBHOM IEPECECUYECHU U
70. D10, OJIHaKO, MOXKET MpuUBECTH K npoodnemaMm. Muorga 70 u 30 paborator,
WHOT/IA - HET, a MHOT/1a OHU MIPUBOJIST K OOJIBIION Oee.

s 6onee 3apaBoro moaxona k RSI Bocmonb3yiitech HaOMIOIEHUEM, YTO HA
JUTATETTLHOM OBIYbeM PBIHKE pamka npuHsatus pemieHuit 70 - 30 moblmaeTcs, u
HEKOTOPBIE aHAJIMTUKHA PEKOMEHAYIOT B KauecTBe opueHTUpOB 80 u 40, u uTO Ha
JUIMTEIBHOM HUCXOJSIIEM PBIHKE 3TO PaMKa MOHUXKAETCS, U PEKOMEHAYIOTCS
opueHTuphl B 60 1 20. [eiicTBuTeNbHO, KacaHue 80 MOKET UCIIOIb30BATHCS JJIs
onpeaeneHust Bocxogsamero tpenaa. Orcroga 40 HCHONB3yeTCSd KaK ypOBEHD
MEPENpPOJaHHOCTH 10 T€X IOp, MOoKa KacaHue 20 HEe U3MEHSET CTPYKTYpy Ha
MMPOTUBOMOJIO)KHYK) W TO3BOJIAET IMPEIANOJNOKUTh, YTO HACTYIWJI HOBBIM
HUCXOJAIINN TPEHI, TJ€ YPOBHEM IEPENPOAaHHOCTH sBiAeTCs yxke 60. Takum
obpa3oM, moBeneHre HHAMKaTOpa RSI MoXeT ObITh HMCIOIB30BAHO KakK IS
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OmpeNieNIeHHs] BAXKHOTO TPEHJa PhIHKA, TaK U JJIS CMEIICHUS] PaMKU MPUHSTHUS
pElIEHUH HA  COOTBETCTBYIOIIME YPOBHU C  LENbIO  OMNPEICICHUS
MEPEKYIVIEHHOCTU-TIEPENPOJAHHOCTH OTHOCUTEIIBHO TpeHz[a.l

3nech HY)XKHO J1aTh HEKOTOphIE MOSICHEHHUs. B cTapbie BpeMeHa TEpMUHBI
MEePEKYIJIEHHOCTh U MEePEeNnpoAaHHOCTh ObLITM TEPMUHAMHU, UCTIOIb30BABIIUMHUCS
s o0o3HaueHUs: mepenoMHbIX ycnoBuil. Ocenbto 1974 roma, B KOHIIE
MOCJIETHETO BEJIMKOTO MEABEKBEr0 PhIHKA, (DOHIOBBIN PHIHOK OBLI MEPENpOaH;
a BecHoM 1962 roma, korga JOCTUTIIO CBOEro NMHKa Oe3yMHe CKYNKHU aKUWn2,
(GOHIOBBIM PHIHOK OBbUT TMEpPEeKyIUIeH. AHAJIUTHUKH OXUJAdd, YTO TaKue
(eHOMEHBl MOTYT TPOUCXOJUTh HEYaCTO, OTMEYas Ba)XXHBIC JOJITOCPOYHBIC
TOYKH PAa3BOPOTOB PHIHKOB. 3a MPOLIEAIINE TOJbl MPOUCXOAUT HEMPECTAHHOE
COKpAIlICHUE BPEMEHHBIX CTPYKTYp; ATU OMNPEICIICHUS CTAIU JJis1 CPEIHETO
uHBeCcTOpa OObIICHHBIMU. CerojiHs NEPeKYIUIEHHOCTh U MepenpoaaHHOCTb
MPUMEHSIOTCS K HAUKPAaTYANIIINM BPEMEHHBIM CTPYKTYpaM, KaKOBYIO MPAKTHUKY,
HECOMHEHHO, 0oJjiee paHHWE AaHAJWUTUKU HAIUIM OBl TPOCTO HEBEPOSTHOM.
OnHako MBI JOJDKHBI TIPUHSATH 0a30BOE OIpejesieHre, Kak MPUMEHIEMOe KO
BCEM BPEMEHHBIM CTPYKTYypaM: 3alTH CIUIIIKOM JaJIeKO, CIUIIKOM OBICTPO.

XOTs CMENIEHUe paMKu NpUHATHUS pemieHuid st RSI B 3aBUCMMOCTH OT
YCIIOBUM PBIHKA SIBJSIETCS SIBHBIM YJIYYIIIEHHEM IO CPaBHEHHUIO C TPOCTOMU
unTepnpetaryen 30-70, Mbl MOXKeM ynydmuTh U 3T0. Kakum o6paszom? Hanecs
JeHThl BoinmuHKepa Ha WHAMKATOP U WCHOJB3Ys JIEHTHI IJI1 YCTaHOBJIEHUS
YPOBHEN  MEpPEKYIUIEHHOCTH W  NEPEnpoJaHHOCTH. Mcmone3ysa  JIEHTHI
Bonnmuumxepa TakuM 00pa3oM, MbI MOJTy4aeM MOJTHOCTHIO aJaTUBHBIN MOAXOI,
KOTOPBIA COOTBETCTBYET PHIHKY. CHadaia HECKOJBKO CJIOB O HAJOKEHHU JIEHT
Bonnuumkepa Ha MHAMKATOPHI; a 3aT€M IEPEUJIEM U K CaMOMY 3TOMY TPIOKY.
NHuaukaTopsl ABISIIOTCS OoJiee pa3HOOOpa3HOM TPyNIoN, yeM akiuu. B otanuune
oT akiui, rae 20 neproaoB U 2 CTaHAAPTHBIX OTKJIOHCHUS SBJISIOTCA JTYUIIUMHU
TOYKAMH OTXOJa JIJIsi OOJBIIMHCTBA BBIITYCKOB, KaXKIbIi MHIUKATOP, MOXOXKE,
TpebyeT cBOMX cOOCTBEHHBIX mapameTpoB (cM. Tabmuiy 21.1). B mpunnure,
COOTBETCTBYIOIIIE CPEAHUE CTPEMATCS ObITh JNIMHHEE, YEM CPEJIHUE JUIs aKIIUH,
1 3TOT (PaKT y)Ke MpHU3HAH HAIUM KCIOJIb30BaHHEeM 50-THEBHOW CpeIHEH IS
oO0beMa. 3a HCKIIOYEHHEM JTOrOo, JAPYrux OOMUX MPHHIIMIIOB HET H3-3a
pazHooOpasusi mapameTpoB u (HopMynT HWHAMKATOPOB, OJHAKO MPUMEPOM
packiagKy, KoTopas paboTaeT BIOJHE XOpollo, siBisiercs 14-mHeBHas RST ¢
nentamMu bommuumkepa ¢ 50-qHEBHOM cpeHEW U CTaHAAPTHBIM OTKJIOHEHUEM
2,1. HWcmonw3ys 3Ty KOMOWHAIIMIO TapaMeTpOB, JIETKO HWIASHTU(UIIMPOBATH
YPOBHHU MEPEKYIUICHHOCTH W MEPENPOAAHHOCTH JIJIsi OOJBITMHCTBA aKIUW, U Ha
OOJBIIMHCTBE TOYEK PA3BOPOTA HAHOCATCS OTYCTIUBBIC PACXOKICHUS.

MoXHO OBICTPO HABOCTPUTH TJ1a3 Ha MOIXOJSAIINE TMapamMeTphl JICHT
bomnmuumxepa nns mro6oro mHAMKaTopa. Haunem ¢ Toro ke moaxoaa mombopa
JUTMHBI CpEHEN, O KOTOPOM paHee TOBOPHUIN MPUMEHUTEIBHO K aKIUsIM. 371eCh
BaM HYXXHO BHJIETb MEIJICHHBIA MEPEXO0/, B KOTOPOM CpEAHSI HaXOAUTCS B
BEpXHEM JIMara30He WHJUKATOpa BO BPEMS BOCXOJSIIMX TPEHAOB U B HIXKHEM
JYara3oHe BO BpeMs HUCXOASIIMX TpeHAoB. OaHAKO CpeaHsiss AOoJIKHA
ocTtaBaTbcsl B cpeAHeit yactu rpaduka aigs MFI npumepno mexny 25 u 75, a
mis RSI memuoro moyxe — wmexay 30 um 70. Ecim cpemusis momagaer B
BEPXHIOI YETBEPTh WM HIXXHIOK YETBEPTh Juaria3oHa, 3HAUUT Ballla CPEaHss
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CJIMILKOM KOpoTKa. Eciiu cpefHsisi eBa OTKJIOHSAETCS OT CPEeIHEW TOYKH, y Bac
CpelHssl, KOTopasi CIMIIKOM JJMHHA. 3aTEM YCTAHOBHUTE YUCIO CTAHAAPTHBIX
OTKJIOHEHUW /Ji JIeHT, HauMHas C JBYX Tak, 4roObl oT 85 mo 90% Bcex
HaOJII0ICHUI OKa3bIBAIMCH BHYTPH JICHT.

EcTp npuuuHbl, MO KOTOPBHIM 3TH MapaMeTpbl MHAUKATOPOB TaK CHUIBLHO
Pa3IUYAIOTCS; UHIUKATOPHl MMEIOT TEHJACHIIMIO PacHpeleNsiTbCs COBEPUICHHO
uHaye, 4eMm axkuuu. CoOOCTBEHHO TOBOpS, HEKOTOpPbIE HWHIUKATOPHI
pacnpenensoTcs peluTENbHO HE HOPMaIbHBIM 00pa3oM. CTOXaCTUKU CKIIOHHBI
HMMETh TOJICThIE XBOCTHI M MOTYT Jaxke uMeTh U-oOpasHbie pacripejeneHus, Te
XBOCTHI TOJIIe, yeM cepeauHa (Pucynok 21.1), B To Bpems kak RSI crpemurcs
uMeTh Ooree TOHKHE XBOCThl. OJHAKO BaM HE HYKHO OECIOKOUTCS HU3-3a
cTaTUCTUKU. Eciu BBl ciielyeTe BBIIIEONMCAHHON Mpolelype, TO BbhipaboTaeTe
PaboTOCIIOCOOHBIN MOIXOI.

Taoauna 21.1 IIpoOHble 3HaAYeHMS JIeHT BoJTHHIKepa 1)l HHAMKATOPOB

Nupaukarop Jnuna [upuna
9-nepuoanunbiii RSI 40 2,0
14-nepuoanunsiii RSI | 50 2,1
10-nepuoanunsiii MFI | 40 2,0
21-nepuoauunsrii 11 40 2,0

MHT b ] O ourrmcey
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Pucynok 21.1 I'padguk pacnpenenenusi, 10-gueBHbIi cToxacTuk, IBM, nBa roga.
IHoxaJryii, Jajiblie OT HOPMAJIBLHOI'O pacnpeleeHus He Yilellb.
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A Ttenepp oOpalaiiTech ¢ BEpXHEH JEHTOM Kak ¢ YpOBHEM MNEPEKYIUIEHHOCTH;
Hanpumep, ¢ 70 I WHIEKCa OTHOCUTEIBbHOW CHJIbl. A C HWXKHEW JIEHTOUN
oOpamaiiTech Kak C ypOBHEM INepenpojiaHHOCTH; Hampumep, 20 y uHIEKca
IBUKEHUST JeHer. Eciy Bbl YCTAaHOBWJIM MpaBWIbHBIE MapaMerpbl, TO OyayT
COXPAHATHCS B CHJIE BC€ OOBIUHBIC MpaBUJIa NPUHITHUS PEUICHUH, Takue Kak
MOKYTKAa HA IMOJIOKUTEIIbHOM NEPECEUCHUN HWXKHEHW JIEHThl WM OTHOILIEHHUE K
KACaHMIO BEpXHEH JIEHThl KaK K CHUTHaly nepekymsieHHoctd. Her Oosnbiie
HEO0OXOIUMOCTU OECIOKOUTHCS M3-3a KECTKUX PaMOK WJIW MpPaBUI; OHU K JIETy
He oTHocsATca. TopryiiTe B TakT C MNpeoOsiafarolllMMHU TPEHAAMH, HCHONb3Ys
UHAUKATOPbl BHYTPH JICHT, KaK Balll IPOBOJHUKA K BO3MOKHOCTSAM. A Temnepb O
HamieM Tptoke. Ecnu wu3BomuTe, BOT BaM MaJleHbKOE HWHAMKATOPHOE
BoIIEOCTBO: %b 0OBIYHO HCMONB3YETCs JUIsl OTOOPAKEHUS MECTOHAXOXKIECHUS
TOYKH JAHHBIX, KaK MPAaBWIO, 3aKPBITUS WM IMOCJIEIHENW LEHbl, BHYTPH JICHT
bomnmuumxkepa. Ilpu 1,0 mbl HaxoauMmcst Ha BepxHel jeHte, 0,5 o3Hayaer
cpeantoro JeHry, a 0,0 HuwxkHIOO neHTy. JuanazoH %b He orpaHuumMBaeTcs
uHTepBaioMm oT 0 no 1. 3nauenue 1,1 roBoputr Ham, yTo Mbl Haxoaumcs Ha 10%
IIMPUHBI JUana3oHa JIGHThl HaJ BEpXHEW JieHToW, a 3HaueHue muHyc 0,15
TOBOPHUT, 4TO Mbl Ha 15% HMKe HUIKHEH JIEHTHI, UCHOJb3yd KaK HW3MEPUTEIb
BandWidth. Bo-nepBeiX, paccuurtaiite u mnocTpoiiTe CcBOMl uHAuKaTop. Bo-
BTOPBIX, TIOCTPOUTE HA HEM JIEHTHI BOJUTMHIKEpA, UCOJB3YysI METOMA, KOTOPbIN
Mbl TOJIBKO 4YTO ONHWCalW [JIsi YCTAHOBJIEHUS MapameTpoB. B-TpeThux,
paccunraiite %b (cm. Tabnuiyy 21.2), UCTIONB3ysl HHAMKATOP U JICHTBI, KOTOPBIC
Bbl TOJIBKO 4YTO TOCTpoWsH. B-ueTBepThiX, moctpoiite %b oTmenpHO Kak
HOPMAaJIM30BaHHYIO BEpCUIO uHAUKartopa. Ta-na! I[Ipumepsl ucnons3zoBanuss MFI
HaxoasaTca Ha Pucynkax 21.1 u 21.3. Toabko 4TO MBI IEPECTPOUIIM UHAUKATOP,
UCIIONIb3Ysl BEPXHIOI W HIDKHIOIO JICHTHI KaK TPaHUIbl BMECTO a0CONIOTHBIX
JOMYCTUMBIX Juana3oHoB uHAuWkatopa oT 0 mo 100 B caywae RSI. DOra
HOpMaJu3alus MHAUKATOPOB MPEACTABISIET cO00i OAMH M3 Hanboyee BaXKHBIX
cocobom mpumeHeHust  popmyn  %b. Jlna oOo3HaueHHs  WHAMKATOPA,
HOpPMaJIM30BaHHOTO TakuM oOpa3zoMm, Mbl niuiieM %b(RSI) cm. Pucynku 21.4 u

21.5).

Tabauna 21.2 ®opmysia HOPMAJIM30BAHHOT0 MHAUKATOPA

(Mnaukatop - HIOKHSS JIEHTa UHIUKATOpa)/(BEepXHsisl IEHTa HHIUKATOpa —
HUKHSS JIGHTA HHJIUKATOPa)
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Pucynok 21.2 MFI ¢ nenramu bosumnmkepa, Dupont, 150 gueit. Makcumym u
MHMHHMMYM ONpeAessIloTCs JeHTAMU, 2 He 00bIYHO HCNO0JIb3YeMbIMH KeCTKUMHU
ypoBHsimu 20 u 80.

Hopmanuzanuss wHAMKAaTOpa C HUCIOJIB30BAaHUEM JIEHT boimHmkepa
NO3BOJISIET aJallTUBHO BKIIFOYATh MHAMUKATOP B TOPrOBBIE CUCTEMBI. JTa TEXHUKA
MOJKET MPUMEHSTHCA K OTKPBITBIM UHIUKATOpPaM, KOTOpbIE 00Pa3yrOTCs B3ITUEM
HEIMPEPBIBHBIX CYMM JHEBHBIX 3HAY€HHUM, WA OCHWIUISATOpPaM, KOTOpbIE
KOJIEOMI0TCA B3aJ M BIEpPE] B paMKax MPEAOINpPEACICHHOrO uara3oHa WId
BBIIIIE W HUXKE I[EHTPAIbHOW NTUHUU. B 11000M ciydae HOBBIE OIpeneleHUs
MaKCMMyMOB M MHHUMYMOB, II0OJy4a€Mbl€ TAaKUM METOJIOM, IIO3BOJISIOT
MOJIb30BATENII0 UHTETPUPOBATh MHPOPMAIIHIO, MONTYYAEMYI0 OT WHIUKATOpa, B
pPa3yMHBIM  TOPTOBBIM  TIpOIlECC  aalTUBHBIM  00pa3oM, paHee He
CYIIECTBOBABILIHUM.
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Pucynok 21.3 %b (MFI), Dupont, 150 aueii. IlepexkynjieHHOCTh U MePeNPOAAHHOCTH
onpeessiioTcsi ropasao 6oJiee 0TYETINBO.

Pucynok 21.4 RSI ¢ nentamu bosusmmnaxepa, Dupont, 150 naeii. O0paTture BHUMaHHE
KaK X0pOIIo padoTaloT JICHThI KaK ONpele/INTe/ M NepeKyIVICHHOEe W NepenpoaaHHOCTH.
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Pucynok 21.5 %Db(RSI), Dupont, 150 nueii. 3HaYNTEIbHO yJIy4YlIeHHAs KAPTHHA
MOBeIEHHsI HHINKATOpPA.

00 1000 100 12700 1m 210

KJIIOYEBBIE MOMEHTDI

e HUcnoan3yiite JieHTHl bossinHKepa it HOPpMAJIU3alUU YPOBHEH HHAUKATOPOB.
e Kak npaBuJio, Tpedyrorcs 0ojiee JJIMHHBbIE CPeIHUE.
e [lonpoOdyiiTe mepecTpanBaTh HHAUKATOP KaKk %b.
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I'IABA 22

JTPUTPEUIUHT

Jleutsl  bomnmuHmkepa  IIMPOKO  HUCHONB3YIOTCA B COOOIIECTBE
muTpeiianara. OHM UCTIONB3YIOTCS HAa BCEM, HAUMHAS OT TUKOBBIX TpaduKoB U
BBIIIE, W MCIOJIB3YIOTCSI MHOTMMHU DPa3IW4YHBIMU crnocobamu. WHaukaTophl,
KOrJlJa OHU HMCIOJIB3YIOTCA C JICHTaMU, KaK MPABUJIO SIBJISIFOTCS WHAMKATOpAMU
TpeHIa WM MOMeHTyMa. MHaukaTopsl oObeMa SBISIOT CO0OMl MHTEPECHYIO
aJbTEPHATUBY, XOTS JPUTPEUIEPHl UCTIOJIB3YIOT UX PEIKO.

Camoil KpUTHUECKOM YacThbIO JPUTpEHJMHra sIBIseTCS BbIOOp rpaduxa.
Haubonee ToHkoi rpamanuein obaagaeT TUKOBBIM rpaduk. MHOTUM Tpeitnepam
cleayeT UMETh O/ PYKOM THKOBBIN IrpaduK IS KPaTKOCPOYHOM CIIpaBKU. DTOT
rpaduK JOHKEH UMETh IIEHBI MOKyMHaTesls W IMpoJaBlla, HAHOCUMBIC BMECTE C
TUKAaMU T10 MOCIEIHEW MPOJaKe - XOTs IS MMO-HACTOSIIEMY AKTUBHBIX aKLIH
HaHeCEeHUWEe OUJOB M AacKOB MOXKET cHAellaTh TIpapuK CIUIIKOM IJIOTHBIM.
CoenuHeHne TUKOB MPECTaBIsET COO0M U3IUIIECTBO, KOTOPOE MOKET JI0BECTU
Bac 10 Oejpbl, MOCKOJIBKY OHO TOOMIPSET BEPY B TO, YTO CTPYKTypa ILIEHBI
oTpaxkaeT OOJBIIYIO MOCIEAOBATEIILHOCTh, YEM MOXKET OBITh Ha cCaMOM Jelie.
[lepron BpeMeHH B JIeHb WU JIBa OOBIYHO XOPOII, HO BBl MOXETE HAWTH, YTO
rpa@ukd  OYEeHb AaKTUBHBIX aKIWWA Jaxke 3a OJWH JeHb HaOMBAIOTCA
uH(OpMaILMEH CIMIIKOM IIJIOTHO, YTOOBI OBITH TMOJIE3HBIMU. Eciu 3T0 Tak, Bam
JUTSL JIy4qIeld YUTaeMOCTH MOKET MOTPeOOBATHCS UCTIONB30BATh 00Jiee KOPOTKUI
IIPOMEXYTOK, BO3MOKHO, TOJOBUHY MHsA. Bam morpeOyercsi y3HaTh, KaKOBBI
HOPMAaJIbHbIE TOPTOBBIE YAaChl Il MHCTPYMEHTA, KOTOPBIM BBl aHAIU3UPYETE;
3TO 3HaeT Baml Opokep. 3aTeM YCTAHOBUTE 3TH Yachl KakK 3HAY€HUE 10
yMoJ4aHuio Jyuis Bamwux rpadukos. [lo3gHee ux MoxHO OyAeT U3MEHUTH, €CIIH
MMPOU30MAET YTO-TO YPE3BBIYAWHOE — B3PbIB AKTUBHOCTU IOCJE 3aKPBITHSA
OWpXXK WM YTO-TO B OTOM pPOJIEe — HO IOKa Bbl JTUKBUAUPYETE MEPTBOE
MPOCTPAaHCTBO  MEXKAY  CECCHUSIMA M OOJIerYnTe  QHAIUTUYECKYIO
MIOCJIEIOBATEIBHOCTh OT CECCHM K CECCHHM. JTO OCOOEHHO BaXKHO, €CJIM BbI
coOupaeTech UCNOJIb30BAaTh MHANKATOPHI IOBEPX BCEX CECCHUM.

Korma neno goxomut mo aHanm3a rpadukoB, TIaBHOE CIIOBO 32 OapHBIMU
U CcBeUHbIMH rpadukamu. J[Ji1 KpaTKOCPOUHOrO aHaidu3a BaM MOTpedyeTcs
HauWKpaT4allnii WHTEpBajl, KOTOPHIM AaerT pasymHble Oapsl. [Ipocteiimum
crocoOOM ompenesieHns] KadecTBa Oapa SIBISETCS HUCCIEJOBAaHUE MOCIeAHEN
LeHbI Kaxioro 0apa. Ecnu B TeueHue 0oJibliieil 4acTh BpEMEHU MOCIEIHSS [IeHa
paBHa MakCUMyMy WJIM MUHUMYMY, JUIMHA Oapa A 3TOM aKIUU CIUIIKOM
kopoTtka (Pucynok 22.1). VYanuHsiiTe NMOHEMHOXKY BPEMEHHYIO CTPYKTYpPY
0apoB, MOKa Bbl HE HAYHETE MOJy4YaTh Oaphl, CPOPMHUPOBAHHBIC MPABUIBLHBIM
obpazom (Pucynoxk 22.2), a He MNpOCTO JUHUU C TIOCJIEAHEH IIEHOH,
OoJTarolieiicss B3aa W BIEpell MEXKAY MaKCUMyMOM U MHHUMyMOM. llenbio
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ABJIAETCS TMOJYyYEHUE OTOOpaKeHUsT MeXaHu3Mma (OpMUPOBAHUS LEHBI B
NEeUCTBHUM, a HE MPOCTO 3alMCU KOJIeOaHUM MEXIy IIEHOM MOKymaTess U IEeHOU
nponasua. Koraa Bel 3HaeTe, KaKuM SIBJIIETCS JIyYIIUN BPEMEHHOW MEPUOA IS
BallIUX KPaTKOCPOUYHBIX 0apOB, Bbl MOKETE BBIOpaTh Napy 0oJsiee A0JATOCPOUHBIX
rpaduKoB, KOTOpbIE OyAYT UTPATh CPEAHECPOUHYIO U JOJITOCPOUYHYIO POJIU.
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Pucynok 22.1 Kparkocpo4Hblii 0apHbIi rpauk, 6apbl CJIMIIKOM KOPOTKH,
Guilford, 10-munyTHbIe 6apbl. CJIMIIKOM KOPOTKAasi BpeMeHHAasi CTPYKTYpa;
pa3BalieHHbIe 0apbl; CJAMIIKOM MHOTO0 3aKPBITHIi HA MAKCHMYMe HJIM MHHUMYMe
0apa; MJI0X0 BbIPasKeHHOE PAa3BUTHE HEHbI; CJIAUIIKOM JAauHHoe CokaTHe.
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Pucynok 22.2 Kparkocpounsblii 0apHblii rpauk, npaBuiibHble 0apbl, Microsoft, 10-
MHMHYTHbIe 0apbl. 'opa3go gy4niee oTpaieHue NOBeAeHUs NIEHbI.
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Ecau Bl moxkeTe u nst G6apoB, u Juisi rpadUKOB HAWUTH HMHTEPBAJbI,
KOTOpbIE UMEIOT CMBICI B KOHTEKCTE PbIHKA, Ballleé MOJIOKEHUE 3HAUYUTEIBHO
yinydmutes. JIHM, Hejaenau, Mecsibl U KBapTajibl ObUIM "MaHHBIM", HAA 4YeM
HUKTO HE JIOJDKEH ObUT 3aIyMBIBAThCS, HO KaK BaM pa3yMHO pa3lieliuTh JACHb?
HauHnute ¢ yacoB - oOpaliasch ¢ epBoi MOJOBUHON Yaca Kak C TOJIHBIM YaCOM.
D10 nact BaM Ha rpaduke cemMuyacoBoil JeHb. [lomymaiite Haa Tem, 4TOOBI
BKJIIOYUTBH CECCHUIO /0 OTKPBITHS KaK OJIUH Yac ¥ TOPTOBIIIO MOCTE 3aKPBITUS KaK
emnie oauH yac. [Ipu ucrnonp30BaHUU TaKOTO METOAA KKIbIA 1€Hb OYAET UMETh
9 vacos.

Nnu nonpoOyiiTe Mot TI00UMBINA TTOAX0]] — TOJIy4acoBble Oaphl, Iie TOPrOBIIC
nepesl CeCCUer M MOCJIe CECCUM OTBOAUTCS MO OJAHOMY LIEJIOMY MEPUOY. ITO
naet 15 6apoB B JIeHb.

Bam mnorpeOyroTcs uWHTEpBalibl, KOTOPhIE HMEIOT IICUXOJOTUYCCKUN
CMBICJI JUISl BalllX rpadUKOB, MHTEPBAJIbI, HA KOTOPBIC CMOTPST IPYrue JIFOAU
WIM O KOTOpPBIX OHHM, MO KpalHEW Mepe, 3HAIOT, HHTEPBAJbI, KOTOpHIC
COOTBETCTBYIOT €CTECTBEHHBIM PUTMaM TOPIOB HACTOJIBKO OJIM3KO, HACKOIBKO
3TO BO3MOXHO. B TpoTMBHOM ciydae wHGOpPMAIIMOHHOE COJACp)KaHHE OyeT
norepsino. Koneuno, BaM mnorpedyercs oO0aymarh, YTO MOIXOIUT BalleMy
CTWJIIO, ¥ YTO TOJXOJMUT BalllUM TOPTOBBIM cpeacTBaM. Ho uTo Obl BBl HU
cellany, TOMbITAliTeCh MOJOTHATH CBOM TpauKM K peasbHOCTH pPhIHKA
HACTOJBKO XOPOIIIO, HACKOJIBKO CMOXETE, HE HaHOCS yilepba cBoeMy CTHUIIO. 1
Tenepb, BoopykeHHbIE 0a30BbIM HAOOpPOM TpaduKoB, BBl MOXKETe 00/yMaTh,
KaKyl0 aHAIMTHUYECKYI0 TEXHHKY HCNOJb30BaTh. JIeHThl bomnuHmxepa u
CBA3aHHBIE C HUMHM TE€XHUYECKHUE MPUEMBI, OIMCAHHBIE B 3TOW KHUIE, IIUPOKO
OPUMEHSIOTCS B IPUTPEUIMHIEe, U 3HAUUTENIbHAS YaCTh MaTepuasa, ONUCAHHOTO
paHee, MOXKET MPUMEHSATHCS HEIOCPEACTBEHHO. B 001ennu ¢ muTpeiaepamu s
HaIlIeNl JBe O0IIHMe TeMbl — MpOoAaka W MOKYIKa Ha AKCTpEMyMax U TOPTOBIIS
Ha TPOpHIBaX BOJATUIBHOCTH. O0a ATHUX MOJAXO0/a XOPOIIO COBMECTHUMBI C
neHTaMu boiumHKEpa.

JlaBaiiTe BcmoMHUM Koe-uTo. bproc B0KOK, MOKOWHBIN HBIHE W3/ATETh
Commodity Trader's Consumer Report, roBopui, 94To €ro Jr00MMBIM ITOIX0I0M
K TOProBijie ObUIO HMCIOJIb30BAHHE CHCTEMBI MPOpPbIBA BOJATUIBHOCTH. Takas
CHUCTEMa MMEET MHOTO OOIIero ¢ JieHTaMu boinmuHmpkepa (MCIOIb30BaHUE JICHT
bomnmuHmkepa g MOCTPOEHUST  CHCTEMBI  MPOPBIBA  BOJIATHIIBHOCTH
onuceiBaeTcsa B ['maBax 15 m 16). Kak npaBuio, cpeaHsissi yKopauuBaeTcs, a
JIEHTHI CYyXaroTcs. 3aTeM, KOrJa MPOUCXOAUT CKaTHe, U BEpPXHAS JEHTa
MpeBbIIAETCsA, cpabaThiBaeT CHrHal MNOKynku. OObIYHO [JIs  BbIXOJa
HCIIOIb3YeTCSl KaKOW-HUOYIb CTON, TaKoW, Kak mmapabdonuk. IlageHune IeHBI
BHYTPb JICHT TaK)K€ MOKET MCHOJIb30BaThCs Kak curHan Beixoga. OOpaTHas
JIOTHUKA TaKke UCTUHHA. CUrHan KOPOTKOM Mpojaxu cpadaThiBaeT B pe3yJbTare
najgeHus neHbl nocie CxaTus HUKE HUKHER JEHThl. OIsTh e, UCIOIb3YeTCA
CHUCTEMa CTOMa, TaKas KaK MOBTOPHBIM BXOJ B JICHTHI WM Mapabonuk. byabTte
OYE€Hb OCTOPOKHBI C UCIOJIB30BAHUEM JIOTHKH MPOPHIBA B OTCYTCTBHE CKATHSL.
[lo namemy ombiTy, s 3Toro moaxona CkaTue SBISIETCS HEOOXOIUMBIM
3JIEMEHTOM.
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Korma nmemo pmoxoauTr A0 omepanyid Ha OKCTPEMyMaX, JIEHTHI
bommmHKepa MOTYT HCIIONB30BAaThCA B JPUTPEMAMHIEC KaK YyKa3aTeaud Ha
MEPEKYIJICHHOCTh U MepenpoJaHHOCTb. OXUBIEHMS, KOTOphIE 3a0pachIBAIOT
LIEHY TOpa3/io BIIIEC BEPXHEW JICHTBI, MOKHO MPOJABAaTh MPU MEPBOM KE 3HAKE
c1aboCTH, UCTIOIB3YS B KaUECTBE CTOMA MOCIETHUN MakKCUMyM, U HaobopoT. U
caMM JIGHThl TMOJAIOT CHUTHaJbl, KaK B CJyd4ae, KOrJa HIWKHHUE JIEHTHI
MOBOPAYMBAIOT BBEpPX MOCJIE€ MPOPbIBA TPEHJA, AaBas CUTHAJI OKOHYAHUA
TpeHaa. Kpome Toro, ecid mapaMeTpbl JICHThl XOPOLIO MOAXOAST TOPryeMOu
IIEHHOW Oymare, TO HapylIeHUs TPEHJIa Ha YPOBHE JIEHT MOTYT PacliCHUBAThCS
KaK TOYKH BXOJla C IEPBOHAYAIIBHOM LIEJIEBOM LIEHOM HA CPEJIHEM JICHTE.

NunukaTopbl o0beMa MOTYT OBITH OYE€HB TMOJIE3HBI B JDUTpEMAMHTE, HO
OHM TakXXe MOTYT OBITh HMCTOYHUKAMH TIPOOJEM H3-32 HEPOBHOIO
pacripenieneHus oobeMa B TedeHue aHsa. Kak mpaBuio, Oomblinas yacTb o0beMa
UMeeT MECTO B Hawaje U B KoHIe nHs.2 [lompoOyiite mHAUKATOpPHI 00BEMa,
IpeACTaBICHHbIE B 3TOW KHHUTE, Ha Tpadukax, M0 KOTOPHIM BBl TOpryeTe, W
OCMOTPHUTE, KOTOphIe paboTaroT B Bamiei cpene ayuiie. AD u Il paboraror
XOpOIIIO TOJIBKO B TOM Clly4yae, €CJIM Ballu O0apbl XOPOIIO MPOMHCaHbl — T.€.
€CJIM OHHM XOPOIIO OTpa)kaloT 0a30BbIe TOPrOBbIE MEXaHWU3MBI. Y Bac Oyner
6osbiie Bo3moxkHocTeit ¢ MFI u VWMACD.

OO6pamaiite npucTagbHOE BHUMaHUE Ha MPOMEXYTKH MEXKIY TOPTOBBIMU
CECCHUSIMU, OCOOEHHO €CJIM Bbl HACTPOWJIM CBOU I'paUKU TaK, YTO OJHA CECCHUS
npuMbIKaeT K ciaeayromeid. Eciu mpoucxonst paspbiBbl, OynbTe OCOOEHHO
OCTOPOXHBIMU. Mexanu3M (opMUpOBaHUS LIEHBI MPOJIOJDKAET paboTaTh, 1axKe
Korna oQuIUaNbHBIM PBIHOK 3akpbIT. HoBas wuHpOpManus CcTaHOBUTCA
U3BECTHOM M MOXXET OTpakaThCsl HA JIPYrux OuUpKax WUIU B CECCHUSAX TMOCTe
3aKpBITUS U NEPE] OTKPBITHEM TOPrOB WIIM B LIEHOBBIX Pa3pbhlBaxX MEXK1Yy LEHOU
3aKpBITHS MPEIBIAYIIEH CECCMM M OTKPBITUEM CHEAYIOMIEro AHSA. OTa
"BHemIHAA" WHPOPMAIIUI MOXET B PaBHOW CTENECHU HCKaXXaTh U CPEIHHUE, U
JICHTBI, U UHAUKATOPHL. JIUIIb ¢ HE3HAYUTEIbHBIMU U3MEHEHUSAMU, [IPAKTUYECKH
BCE OCHOBHBIC TEXHUYECKHE IPUEMBI JIEHT boJMHIKEpa NPUMEHUMBI IS
WCIOJIb30BAHUS B KPATKOCPOYHOM TOprosie. Jleno TyT Jullb B IOATOHKE
MIO/IX0/1a MO/ Balll CTUJIh ¥ TIPABIIIBHOM BBIOOpE Meproia rpauKoB.

KJIFOYEBBIE MOMEHTbI

BHumatensHO BeIOUpaiiTe rpaduku.

Cyxaiire napametpsl JIb 1 Toproiu Ha npopbiBax nocie CxaTus.
IIponaBaiiTe pa3BOpPOTHI 3a MpeaeaaMH JICHT.

[TompoOyiiTe HHAUKATOPHI OOBEMA.

BynbTe 0CTOPOXKHBI P MEPECEUEHUN TPAHUL] MEKIY CECCHSIMH.

YACTDbD VI
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MOJIBEJEHUE UTOT'OB

Yacte VI noxpsoaut urorn. CHavyasia uaeT CIMCOK U3 15 OCHOBHBIX
IIPaBUJI IS UCIIOJIb30BAaHUSA BO BPEMsI IPUMEHEHUs JIEHT boiuHkepa,
a 3aTeM HEKOTOPBIE 3aKIIOUYUTEIIbHBIC 3aMEUaHUS.

ITocne Yactu VI uayt tpu Baxknsie paszaeina: Ilpumeuanus, I'moccapuii u
bubmuorpagus. Ilpumeuanuss coaepXar HEKOTOPBIE MBICIH,
OTHOCSILHUECS K JEIY, HO HE COBCEM IIOAXOISIIUE JI1 OCHOBHOI'O TEKCTA,
['noccapuii onpenesnsier Bce Halllu TepMUHBI, @ bubnuorpadus seisercs
OoraThlM UCTOYHUKOM HJI€H ISl JaibHEHUILIEro YTeHUS.

HakoHer, k BHyTpeHHEH CTOPOHE 3aJJHEN YacTU 00JI0KKH MPUKPETICHA
cCIpaBoyHas KapTouka ¢ 15 npasuiamu, purypamu M u W u kimoueBbIMU
napameTpaMu u Gopmysamu.
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15 OCHOBHBIX ITPABHJI

B 3akmouenue npuBoauM 15 OCHOBHBIX IpaBuIl, KOTOPBIE HYKHO HE 3a0bIBaTh,
paboras ¢ neHTamu bonnuHmKepa:

JIeHTHI BOJIJII/IHII)Kepa Jat0T OTHOCUTCIIBHOC ONIPCACIICHUEC MAaKCUMYyMa
1 MUHUMYMaA.

DTO OTHOCHTEILHOC ONPCACIICHUEC MOYKHO HCIIOJIB30BATh AJIA CPAaBHCHUA IMOBCACHU A LICHBI U
IMOBCACHW A MHAUKATOPA IJId NPUHATUSA TOYHBIX peHIeHI/Iﬁ O MOKYIIKC 1 PO Oaxe.

CooTBeTCTBYIOIINE UHIUKATOPHI MOTYT OBITh MOJy4€HbI U3 MOMEHTYMa, 00beMa,
HaCTPOEHUI, OTKPBITOIO MHTEPECA, MEKPBIHOYHBIX JAHHBIX U T. 1.

BomatunsHOCTE B TPCHJ YK€ UCIIOJB3YIOTCA B KOHCTPYKIUHU JICHT EOJ’IJ’II/IHI[)Kepa, IMO3TOMY
HX UCIIOJIB30BAHUC NI NOATBCPIKACHUA MMOBCACHM IICHBI HC PCKOMCHAYCTCA.

I/IHHI/IK&TOpBI, HCIOJIB3YEMBIC JIA IMTOATBECPKIACHUSA, HC JOJIKHBL OBLITH MpsAMO CBA3aHHBIMU
JpYr ¢ IpyroM. JIBa MHAMKATOPA U3 OJTHOM U TOM K€ KaTErOpUH HE YBEIIMYNBAKOT
noATBepxkaeHus. M3beraiite KoJIMHEApPHOCTH.

Jlents! bosmuHaKepa MOKHO UCTIOIB30BATh JIJIsl IPOSICHEHUS YUCTHIX (PUTYp LIEHBI, TAKUX
kak M-o6pa3Hbie BepuinHbl 1 W-00pa3Hble OCHOBaHUSI, CMEIIEHNsI MOMEHTYMa U T.JI.

[lena MoxeT U, COOCTBEHHO, pealibHO OJIY’KJIaeT BBEPX MO BepxHEH JeHTe bomHmkepa u
BHU3 M0 HIDKHEN JeHTe bommmHpkepa.

3akpbITHS 32 IpenenaMu JeHT bomuHpkepa MOryT ObITh CUTHAJIAMH TPOJIOJIKEHHS, a HEe
CUTHaJIaMH pa3BOpPOTa — KakK JEMOHCTPHUPYETCS

MCIO0JIb30BaHUEM JIEHT BosmuHaKepa B HEKOTOPBIX OYEHb YCIEIIHbBIX

CHCTEMaXx MPOPHIBA BOJATUIHHOCTH.

[TapameTpsl no ymonuanuto B 20 mepuoI0B sl pacyeTa CKOJIb3AIei
CpeIHEH M CTaHAapTHOTO OTKJIOHEHHUS U MapaMeTp M0 YMOJTYaHHIO B JIBa
CTaHJApTHBIX OTKJIOHeHUs st BandWidth sBisitorest He Gosiee, yem
napaMeTpamu 1o ymordanuio. GakTHuecku napaMeTpsl, HYKHbBIC IS
JII000T0 JIAHHOTO PBIHKA MJIW 33J1a4d, MOT'YT ObITh HHBIMHU.

10.

HpI/IMeHHeMa}I CpeaHsAa HE JOJDKHA OBITE ﬂqueﬁ JJI TIOJIYYCHUS CUTHAJIOB IEPECCUCHUA,
CKOPCC, OHA NOJDKHA XOPOIIO OIIMCHIBATDH cpez[HecpquHﬁ TPCH/I.

11.

Ecnu cpennss yanuHseTcs, YUCI0 CTAaHJAPTHRIX OTKIIOHEHUH HY>KHO TaK)Ke YBEIUYUTh — C
2 nipu 20 mepuonax 1o 2,1 npu 50 nepuogax. AHaAJTOTHYHBIM 00Pa30M, €CITH CPEIHSS
YKOpPAYMBAETCs, YUCIIO CTAHJAPTHBIX OTKIIOHEHHI JOIKHO cOKpariarbest — ¢ 2 npu 20
nepuosiax a0 1,9 npu 10 nepuonax.

12.

JlenTr! bomnmuHKEpa OCHOBBIBAKOTCSI HA MPOCTOM CKOJIB3SIIEN
CpelHel. DTO Jenaercst HOTOMY, YTO MPOCTasi CKOJIb3A11ast CPEAHsA
HCIOJIb3YeTCsI B pacyeTe CTaHAaPTHOTO OTKIOHEHUS, U Mbl XOTUM OBITh
JIOTUYECKH MOCIIeJ0BATEIbHBIMH.

13.

BynbpTe 0CcTOpOXKHBI, efasi CTAaTUCTUYECKHUE JOMYIICHUS,
OCHOBAHHBIE Ha UCIOJb30BAHUH pacyeTa CTaHAAPTHOIO OTKJIOHEHUS
IIPU OCTPOEHUH JIEHT. Pa3mep BHIOOPKH B OOJIBIIMHCTBE CIy4aeB
MPUMEHEHHs JIeHT BoJUTMHpKepa CIUMIIKOM MaJl JUIsl CTaTUCTUYECKOM
3HaYMMOCTH, a paclpeieIeHus, UMEIOIINe MECTO, PEJIKO OBIBAIOT
HOPMaJIbHBIMHU.

14.

WuankaTopsl MOTYT ObITh HOPMAIU30BaHbI C MOMOIIBIO Y%b,
YCTPaHSIOUIEro B Npouecce (PUKCUPOBAHHbIE IOPOTH.

15.

Haxkower, kacaHus JIGHT UMEHHO 3THM U SIBIISIOTCS — KacaHUSMHU, a
He curHanamu. Kacanue BepxHei ieHTl boiunHpkepa He sBIseTcs
caMo 1o ce0e CUTHAJIOM MPOIaXkH, KaCaHUE HIDKHEH JICHTHI
BonnHpkepa He sBIISIETCs] caMo 10 cebe CUTHAJIOM MOKYIIKH.
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SAKPYTIJIAEMCAH

Ora KHMra Hayajuach C pacckaza 00 OTHOCUTEIbHOCTH, MO3TOMY OYJET JIMILb
€CTECTBEHHBIM, €CJI Mbl BEPHEMCSI K OTHOCUTEIILHOCTU B KOHIIE.

OmuBep VYonzmenn XoaMc M. CYMTal, 4YTO IOPUCIPYACHIUSA JIOJDKHA
aJIanI TUPOBATHCA KO BPEMEHH, U OH OOPOJICS MPOTUB CYJEH, KOTOPhIE TTO3BOJISIIN
CBOMM COOCTBEHHBIM YOEXICHHUSM BIUATh Ha UCXOH Jed. B 3ToM  cMmbIcie
XonMmca MOXKHO paccMaTpuBaTh KakK MPOTOTHUIT MPOCBEIIEHHOTO HHBECTOPA.
OH B3BeNIMBaJl YJIUKU B KOHTEKCTE OTHOCUTENIBHO Jena, paBa u oomiecta. OH
HE TIO3BOJISJT CBOUM 3MOIIUSIM YBJIEKaTh ce€0sl U HE TO3BOJISI CBOMM JIMYHBIM
yOeXKJICHUSIM CMYIIaTh CBOM perieHus. KpoMme Toro, oH ObUT KaTeropuuecKu
OPOTUB TOTO, YTOOBI CYJAbM CO3/IaBajM 3aKOHBI. OJTH MPUHIMUIBI —
OTHOCHUTEJIBHOCTh, JUCIUIIMHA U OTCTPAHCHHOCTh PEIICHHS — HaIPsMYIO
MPUMEHUMBI K MHBECTUPOBaHMIO. UTOOBI OBITh MHBECTOPOM B CTHiE XOJIMcCa,
IIPOBEPHTE CBOU YOEXKICHUS W TOCMOTPHUTE, SBISIOTCS JIM OHM HMCTUHHBIMU.
[IprHuMaiiTe pemieHuss B OTHOCUTENIBHOU cpene. Jlemante 3T0, HE IO3BOJISS
CBOMM SMOLMSAM OKpPAIIMBaTh MPOIECC, U HE U3MEHSAWTE MpaBUIIa HAa X04y. JTa
KHHWIa TPEACTABIIAET OTHOCUTEIBHYIO CpEly NpPUHATHS PEUIeHUN, KOoTopas
NOJIHOCTBIO ananTuBHA. OHA JTOJHKHA XOPOIIO CIYXUTh BaM Ha MPOTSKEHUU
MHOTHX JIET. PBIHKM M3MEHSAIOTCSA, U3MEHSIOTCS U YKOHOMUYECKUE CUCTEMBI, U
MHBECTOPBI, U BCE OCTanbHOE. OAHAKO 3TU MHCTPYMEHTHI JOJIKHBI U3MEHSATHCS
BMECTE€ C pBIHKAMH, [JBW)XXUMBIE PBIHOYHBIMU TE€PEMEHHBIMH, IIEHOM,
BOJIATUJILHOCTBIO U 00BeMOM. My3bikanbHbiii kpuTHK Crotrt SHOB (Scott
Yanow) B cBoeil kHure "My3bIKallbHOEC PYKOBOACTBO Mo jka3y" (All Music
Guide to Jazz, m3gana Miller Freeman Books) Tak ommcbiBaeT My3bIKaHTa
Anwbepra Diinepa (Albert Ayler):

O TeHope-cakcoonucte AnpOepre OWnepe, Ubsi My3blKa BBIpOCIA U3
AKCHEPUMEHTOB C PE3KMMHU 3BYKaMU JI0 PAHHHUX YJIUYHBIX HBIO-OPJICAHCKUX
OpPKECTPOB, MOXHO CKa3aTh, YTO OH YIIEJ] BIEpE] TaK JaJIeKOo, YTO B KOHIE
KOHIIOB oOKa3zajicsi B Havane! Jlentel Boimuukepa U CBSI3aHHBIE C HUMU
MHCTPYMEHTBl M TEXHUYECKUE MPHUEMBbI JOCTAaTOYHO pPa3BUTHI, UYTOOBI HX
MCIIOJIb30BaHUE MO3BOJIMIIO BaM CKOHIEHTPUPOBATHCA HA pEallbHbIX HACYIIHBIX
mpo0iemMax, a UMEHHO TOPTOBJe M MHBeCTUpOBaHMH. [10 CyIecTBy, HCTIONB3YS
9TH WHCTPYMEHTHI, BHI MOJIy4aeTe CBOOOIY BEPHYTHCS K OCHOBaM. Bam pemats,
cienoBal v g no cronaM Anedepta Ditnepa. Hanerock, 4To 310 OBLIO Tak.
Onno u3 CaMbIX OONBIINX  YJIOBOJILCTBUM OT  u300peTeHus
AHAJINTUYECKOW TEXHUKW, TAKOW Kak JIEHTbl bOJUIMHIKEpa, SBIACTCSA
BUJIETh, 4YTO JENalT ¢ Heu papyrue moad. CymecTByeT MHOXKECTBO
crocoOOB  HMCIOJB30BaHUsA JIEHT bomnmuHmkepa, W s NOpUrjamiap  Bac
UCCIIEIOBATh PAa3JIMYHbIe TEXHUYECKHE TMPUEMBbl B BallleM COOCTBEHHOM
ananmuze. Iloxanyiicta, cooOmiaiiTe MHE O JIOOBIX OTKPBITHAX, KOTOPHIE
BBl COBEpIACTE, WM HOBOBBEJEHHUAX, KOTOpble Bbl BHenpsiere. Co MHOU
MOXHO CBA3AThCS o AIIEKTPOHHOM TOYTE HA
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W, HakoHel, XOTsA 3TO BOIPOC HE MOCIEIHHUM MO BAXKHOCTH, MEHS BCE BPEMS
CIPAIMBAIOT, KaK TOTOBUTbCA K HWHBECTUPOBAaHHIO. Bo-mepBbIX, Kypc
CTaTUCTHUKM B 00BbEME KOJJIE)Ka THIA TOro, 4YTO Jaercid Ha (axkynbTeTax
MICUXOJIOTUU, JacT BaM OCHOBY, HEOOXOJMMYIO /Jii TMOHMMAaHHUS 4YHCEN, C
KOTOpbIMHU BBl pabOoTaeTe. BO-BTOpbIX, HEKOTOpBINA 0a30BBIM Kypc B 00JacTH
MICUXOJIOTUU TIPOJIbET ONPEJEICHHBIA CBET Ha pabOTy pbIHKA, OCOOEHHO eciu
ATO KypC MaccoBoM mncuxosioruu. HakoHen, HayduTech NpOrpaMMHpOBATH.
BASIC xopomuii s3Ik 151 Havana, kak BrpouyeM u LISP. Xots u3bpaHHbIM
A3BIKOM ISl cepbe3HbIX paszpadoruukoB ctan C, BASIC Oyner gocrarodyHbiM
JUISL TOTO, 4TOOBI TMO3BOJIUTH BaM CIPAaBIATHCA C MPOrpaMMaMu aHajau3a, ¢
KOTOPBIMU BbI MOYTH HaBepHsika ctonkHerech. U xotsa LISP moxer ObITh U He
a3plkoM de jour, OBJIaJleHUE UM MOXKET OKa3aThCs JIEJIOM MHTEPECHBIM U J1acT
BaM psii HaBBIKOB, KOTOPBIE BBl HAUAETE MOJE3HBIMU BHE 3aBUCHMOCTH OT TOTO,
K KakoMy S$3bIKy B KOHIIE KOHIIOB TmpuzaeTre. UToObl BBl HHM J€Jaiu, HE
NO3BOJISIUTE KOMIIBIOTEPAM 3allyTMBaTh Bac. DTO MPOCTO MHCTPYMEHTHI, U UX
MOKET OBITh MHTEPECHO M TOJE3HO u3yyaTh. MHBecTHpoBaHME — CIOXKHAS
3a/1aya; OyJbTE C 3TUM OCTOPOIKHBI.
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