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HPEANCJ/IOBUE

B urone 1984 rona s B mepBbIil pa3 mpolIes CKBO3b ABEPU I0Ma MO aapecy 2525
Oymen napk OynsBap B Calita-Monuke, mrat Kanudopuus. 1o 6b1  g0M
Financial News  Network, mepBoii aMepuUKaHCKOW OOIIEHAIIMOHAIHHOM
TEIICBU3UOHHOMN CeTH, NOCBSILIEHHON MCKIIOYUTENIBHO 0030py
SKOHOMUYECKUX, PBIHOYHBIX U JeJOBbIX HOBocTed.  IlltaG-kBaptupa  FNN
OblJIa  YXaCHbBIM  MECTOM, MPEJCTaBJISBIINM COOOM OOBETIIATYI0 KOPOOKY
NBYXd3TaKHOTO 31aHus. OnHa Oblla OJHO3HAYHO HeB3pauHou. [Ipocras,
HECKOJIKO HEpSIIUIMBAasi, OHAa BMEIAJIa TOJIbI CIYXKalIUX, KOTOPbIE HOJLKHBI
ObUTM KaXIblil JIeHb B Te4YeHUE 12 YacoB BBHIKJIAJIBIBATH AKOHOMHUYECKHUE
HoBocTU. TakoBa Oblia cpenia, ¢ KOTOPOM s CTOJIKHYJICS POBHO CEMHAIUATh JIET
Ha3al. S momes Ha MpoCTeNy0 T0JKHOCTh B FNN moTtoMy, 4TO HU TOCIIOIUH
Crnunbepr, HU TocnoauH Jlykac He pasrisaenu MO MHOTOOOEHIAIONINA TalaHT
KUHOIITHUKA. He To, 4TOoObl OHM 3HAM O MOEM CYIIIECTBOBAaHWHU, HO B TO BpeMs
KaK s ObUT yOEKJIEeH B CBOEM IMOTEHIMaJie KMHOPEXKUCCEepa MHPOBOIO Kjlacca,
HUKTO, KaXETCs, U HE 3aMETWJI, KaK s OKOHYMJ (pakyapTeT KuHeMatorpaduu.
JIlumup OOMH MOW CTapplii NPUATENb MO CPEAHEH WIKOJIE MPEJIONKUII MHE
JIOXOJTHOE MECTO, U OHO OKa3aJloCh B 00JIACTH HOBOCTEW, C KOTOPOH s OBLI
coBepieHHO He 3HaKoM. [y menss FNN Oblta MecToM BpeMEHHOM MepeabIlIKu,
HEKOM BO3MOXXHOCTBbIO TEpeOUThCA, YTOOBI s MOT OIUIaYMBaTh CYETa, IOKa
paccbulal0 CBOM CIEHApUU JUIsi OCHOBHBIX TEJNEMIOY W XYAOKECTBEHHBIX
(GUIBMOB, KOTOPBIE OJTHAXIBI CIIETAI0T MEHs OOraThiM U 3HAMEHUTHIM. [loaTOMy
s Hadan paboratb B FNN ¢ HekoTopeIM mpenyoexacHueM. XoTs 3Ta padoTa
JaBajla MHE NPAKTUYECKUH OIbIT, KOTOPbIA MOT MTOMOYb B OTTAYMBAHUU MOMX
HABBIKOB PabOThI C HOBOCTSMH, COJIEp KaHKe ObLIO yXKacarolle CKYYHbIM I, 10
KpaliHe Mepe, S Tak B TO BpeMsl ayMaj. Tam ObU10 MHOTO YHceN (IJIs1 KOTOPBIX
MOSI TOJIOBA HE TOANIIACH), OTPOMHOE KOJTUYECTBO KAPrOHA U MHOKECTBO BEILEH,
O KOTOPBIX Sl MPOCTO HUKOTJA HE Ciblal... TyT MHE cpa3y NpUXOISAT HA yM
mepcTaHble (BIOYEpPChl U PHIHKM MATbMOBOTO Maciia, HO JIOJU B KOMHATE
HoBocTel FNN oTHOCMIMCH KO BCEMY 3TOMY C MHTEPECOM, YTO MEHS Y>KACHO
3auHTpUrOoBasio. YUTO OBLIO Takoe B OSTOM, Ka3aloch Obl, OECCMBICICHHOM
Marepuale, KOTOPbIM TaK YBJIEUYEHHO 3aHUMallach Iliejasi KOMHAaTa JIoJen?
[Touemy onu cmotpenu Ha rpaduku u auarpammbl? O yeM, 4epT BO3bMH, OHU
pas3roBapuBay ¢ yTpa A0 Beuepa? S Hauand UCHBITHIBATH JIOOOMBITCTBO.
[Ipexme, 4em s paccKaky O MOEM pacTyIIeM JIFOOOTBITCTBE, MO3BOJIBTE
ormucath pabouyro cpexay B Financial News Network. Ha mepBom staxe storo
3MaHug-KOpOOKM Obut0 Tpu  Oonbpimie KoMHAThl. KomHaTta HOBOCTEH
MpeACTaBisIa co00l MpsMOyrojibHOE ToMmernieHne, pazmepom 30 Ha 50 ¢yToB, ¢
KOJIBIIOM  CTOJIOB, OKPYXaBIIUX CEpPEIUHY, W 3aCTaBJICHHBIX TAKUMHU
HEOOXOJAMMBIMM BemlaMu, Kak KommbioTepbl IBM Selectrics, noTkamu c
mabJOHaMU  CLIEHApUEB JUIsl TMOATOTOBKH HOBOCTHBIX pEMNOpTaxed H, MOoJ
CTOJIaMH, CTEPEOTUIIHBIMU TMEPENOJTHEHHBIMU KOpP3WUHKaMH [JIsi  MYycopa.
[lucatenu w mnpopgrocepbl ObLIM, KakK MPaBUIIO, COBEPUICHHO MOJOABIMH, B
Bo3pacte oT 20 go uyth crapme 30 ner. Crapmme npoarocepbl ObUIH B
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OCHOBHOM TOCTapIie, U ObUIH JIOJIbMH, KOTOPbIE TPOBEIN MHOTO JIET B OU3HECe
HOBOCTEH... MPEACTABISABIIUMHU COOOM MIIEeSIAY 3aKajJeHHBIX MPO(EeCcCHOHAIIOB
neyaTHOM U 3(UPHON KYypPHAIUCTUKU, KOTOPBIE MBITATUCh, U YACTO HAIPacHo,
npuaaTh Kakyr-To GopMy 3TOMY HapOXKIaBIIEMYCsl BUIY Mepelaud HOBOCTEH,
paHee eme HUKeM He mpobOoBaHHoMy. K. rTiaBHOM KOMHATe HOBOCTEH
MIPUMBIKAJIH €I1I€ IBE€ KOMHATHI. B 0HON HaXOIWIUCh TOMOUIHUKHA TIPOJIIOCEpPA U
MPOJIIOCEPhl CErMEHTOB, KOTOPHIE COOMpau BMECTE 3allMCaHHbIE Ha IUICHKY
(dbparMeHThbl, COCTaBIISIBIIME €KEIHEBHBIC PEMOPTaXU HOBOCTEH. A B Japyroi
KOMHATe pacliojlarajuch HEKoTopble u3 teneBenymux FNN, B yuciie KOTOpbIX
obu1 1 JIkon bomnmunmkep. [[PKOH BMecTe C HbIHE MOKOWHBIM DJ0M XapToMm
JaBajl 3HAYUTEIbHYI0 4acTh koMMeHTapueB FNN o exkeqHEeBHBIX COOBITHSIX Ha
peiHKe. On XapT ObUl 3aKaJICHHBIM BETEPAHOM HHIYCTPUU IKOHOMUUYECKUX
HoBoctei. Paboras B FNN, Dn Takke Jnenan eXeIHEBHBbIE SKOHOMHYECKHE
penopraxku 11 KFWB, pacnonoxkennoit B paiione Jloc-AHmxeneca
OOIIIEHOBOCTHOW PpaJMOCTaHIINK, BeIIIeH KOHKYPEHTHYH OOph0y CO CBOUM
0oJiee KPYITHBIM MECTHBIM TPOTUBHUKOM KNX.

O 66T cKpsiToi u3 cKkpsr. O0agaBIInA SITTOBUTBIM XapaKTEPOM U BKYCOM
K TPSI3HBIM IITyTKaM, D] ObUI W HABCETJla OCTAHETCS JIYUYIIIUM IKOHOMUYECKUM
KYPHAIUCTOM, C KOTOPbIM MHE MNpUXOJIUIOoCch paboratb. OH obnagan
SHUMKIIONEIUYECKUMHU 3HAHUSMHU SKOHOMUYECKONW U PHIHOYHON HMCTOPUM, UMEI
norpsicaronyo ¢GoTorpaguyecKkyro mamsTh M yM, OCTpbId Kak panupa. Ero
HEBO3MOXHO OBLIO MPOBECTH, U OH HUKOT'/Ia HE CTECHSUICS yKa3aTh BaM Ha Ballld
UHTEIJIEKTYalbHble HemocTaTku. OpHako OH ObUT YeTOBEKOM JOOpBIM,
CEeplIeYHBIM M HHUYTO HE JOOWUI TaK, KaKk JKOHOMHMYECKHE HOBOCTH, 32
UCKIIFOUEHUEM MMAPYCHOTO CIIOPTa U TAHLEB.

OmgauM  0OCOOEHHO 3aHATHIM JHEM Hall TOTJIAIIHUN YIPaBJISIONUN
peNakTop BOILIET B KOMHATy HOBOCTEH, B TO BpeMs KaK BCE IMbITAIUCH
YIOXKHUThCS B TpaduK BBITYCKAa HOBOCTEH, W TOMPOCWI IOMOYbh €My C
KPOCCBOPJIOM, KOTOpPBIM y HEro HUKaK He mnoiydaics. Bce Tpynunuch He
NoKJagass pyK, CTPEMSCh YCHETh BOBpEMSI MOATOTOBUTH BBINYCK, HO Hall
OeccTpalrHblid JUAEP ITOTO HE 3aMETHII, TOTPYKEHHBIH B Ba)KHEUIIIMI BOIPOC
3aBEPIICHUS] TOJIOBOJIOMKH WJIM Y€M OH TaM 3aHuMalics. OH POMKO BOIIPOCHIL,
HE 3HAeT JM KTO-HUOyIh ompeaenenue ciosa "jejune"*. Jlump On XapT
MOTPYAWICA OTBETHTH. "DT0 Mecs nepen Ju-July", — psBkHyn O v BeImen u3
koMHaTeI**. Yare Bcero Dnaa 3aHMMalId 0Oojiee Ba)KHBIE BEI[W, U OHH 4YacCTO
O3HaYali ObITh TOYHBIM, CBOEBPEMEHHBIM U MPOHUIATEIbHBIM. OH 00BEIUHSIT
Bce 3TH 4epThl. OH paHO BHICTyNajl C MPOTHO3aMM pPbIHKA, BCerja ObUI MpaB, a
nH(pOpManuio MojaBajl B TaKOW MPOHUYHOW MaHEpe, KOTOPYI, CKOpee BCEro,
HUKOTJ]a HEBO3MOXXHO OYJET BOCIIPOU3BECTH.

Hpyroii cnenmamuct FNN cugen npakTAYECKH HW30JIMPOBAHHBIM B
KOMHATE PSAJOM ¢ KOMHATOH HOBoOcTe. D10 ObuT JI)koH Bommamkep. OH ObLT
mTaTtHpIM crnenuanucToM FNN mo TexHuueckoMy aHanu3y pblHKa. B padoty
JIkoHa BXOAWIO H3y4YeHUE rpadUKOB M JuarpaMM M BbICMaTpUBAaHUE TaM
MOBTOPSIOMIUXCA (PUTYp TOBEJICHUS PbIHKA, a 3aTeM OOBSCHEHUE ayAUuTOPUU
FNN Toro, kak HaXOXJ€HHE MPOLLIbIX (UTyp MO3BOJIAET YEIOBEKY J€JaTh
pa3yMHbIe TMPOTHO3bI OYIYyHIEro COCTOSIHMSL pbIHKA. JIXKOHa OKpyxaiu
KOTHPOBOYHBIE MAIIWHBI, HECKOJIBKO MPUMHUTUBHBIX KOMITBIOTEPOB W PYJIOHBI
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Oymaru U, pa3yMmeeTcsi, BCEBO3MOXHbIE KHHUTU MO TEXHUYECKOMY aHaIU3y,
Ha3BaHUsI KOTOPBIX MHE B TO BPEMsI HUYET0 HE TOBOPWIN. BomuHKEp, KaK MBI
3Bl €ro, OBUT YEJNOBEKOM HECKOJbKO CBApJMBBIM, YOPSIMBIM H
HEMpepeKaeMbIM, KOrja €0 JOXOJWJIO JI0 PBIHKOB. Y HEro ObLJIO OYEHb
WHTEPECHOE MPOIIJIOe, KOTOPOE HEMEJEHHO MEHS MPUBIEKIO K Hemy. OH
MHOT0 JIET paboTaj KHHOOTEPAaTOPOM, BKIIFOYasi HEOOJBIION MEPUOJT B KypHAJIE
HoBocreii CBS "60 munyT". MBI HCOBITBIBAIM APYr K APYry HEKOTOPYIO
CUMIIATHIO, TTOTOMY YTO pas3Jeiisijiu J000Bb K KHUHeMarorpady v HHTEpEC K
XOpOIIEMY H3JI0KEHUI0 COOBITUH. HO s OBLIT HECKOJIBKO YAUBIEH TEM, YTO KTO-
TO, KTO UMEJ 3aMevaTeIbHYI0 paboTy Ha OJJHOM U3 TJIABHBIX TEJICKAHAJIOB, CMOT
OpocuTh ee paau TOro, 4TOoOBl TJIA3eTh Ha KPUBYJBbKW, HApHCOBaHHBIE Ha
CTpaHUIE, KOTOpbIE SKOOBI JUIsi KOTO-TO MMEIM Kakoe-TO 3HaueHue. S
COBEpPIICHHO JTOr0 HE IMOHMMAaJ, HO KakK S YK€ TOBOpUJI paHee, HauuHal
UCTIBITBIBATh K 3TOMY JH00ombITcTBO. Kornma s Bmepswie mpumen Ha FNN, s
HUYETO HE MOHUMAJl B YKOHOMHKE, phIHKaX win OusHece. Ho moka st 6onrancs
TaM B TEYCHUE HECKOJIBKUX MECSIIEB, O-MIPEKHEMY OXKH/Iasi, KOTJa MHE YJacTCs
clenaTh MPOPHIB B KWHO, S Ha4aJl MCHBITHIBATH BCE OOJBIIYIHO OJHM30CTH IO
OTHONICHUIO K JIoAsM U Tomy, uto ompenensuio FNN. bumn Ipudder (Bill
Griffeth) u Cy Xepepa (Sue Herera, B To Bpemss MakmaroH) HaXxoJWIHCh B
mpoliecce N300pETeHUsS JIeIOBOTO TEJICBUACHUS, KAKUM MbI 3Ha€M €TI0 CETOHS.
On Xapt (Ed Hart), I>xon bommuamkep (John Bollinger) u crapimuii mpogtocep,
Hekto Jlar Kpaiiton (Doug Crichton), Benw TIUICHUTEIbHBIE PAa3rOBOPHI O
TEKYIINX COOBITUSIX, OM3HECe, PhIHKaX M 3KOHOMHUKE, KOTOpbIE S Jake U He
ObITAJICS AeNaTh BUJ, 4TO MoHMMaw. Ho oHM cmornu 3amHTEepecoBarh MeHs. S
CTaJl HApKOMAaHOM JI€JIOBbIX HOBOCTEM, U 3TO MPUCTPACTHE MPOJIOIHKAETCSA U IO
cell neHb. [[>koH BommmHIKEp 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 MO3HAHHUIO BCE OOJIBIIET0 M OOJBIIETO O
pPBIHKaX U WX UCTOPUHU OblJa BOOIYIIEBISIONICH. A €ro BHUMaHUE K ACTalIAM
NOJAHUMAJO IUIAHKY HPOM3BOAUTEIBHOCTU JISI OCTaJIbHBIX HAC, HEMPEPHIBHO
NBITABIIMXCS MOCHEBATh 332 €r0 HEHACBITHBIM ammeTuToM K uHpopManuu. [lo
Mepe TOro, Kak J[>KOH pa3BHBaj CBOE€ 3HAHHUE PBHIHKOB, €r0 HUJIEHM CTAaHOBHIIUCH
Bce OoJiee TOJIe3HBIMU JIJISI T€X, KTO OKPY>Kall ero. Mbl Bce OBLITN MOPaKEHBI TON
CKOPOCTBIO, C KOTOpPOW OH TMOIJIONIAN PBIHOYHBIE HOBOCTH M OOBSICHST HX
3HA4YECHUE JJIs1 HAllled ayIuTOPHUH.

Jlns tex u3 Hac, KTo pabortanu ¢ J[)KOHOM, CTaHOBHJIOCH Bce Ooyiee H
Oomee SICHO, YTO OJHAXIBl OH BHECET BaXHBIM BKJIAJ B chepy TEXHUUIECKOTO
aHanmm3a. To, 4TO KOTrAa-TO OBUIO BTOPOCTENEHHBIM JenoM Ha Yoin-Ctpwur,
BBIPOCJIO B OYEHHb yBakaeMylo (hopmy aHanmm3a pblHKAa. Bennkue TeXHUUYECKHE
aHanuTuky, Takue kak /o I'paaumr (Joe Granville), Pooept ®@appemn (Robert
Farrell), Oncon I'oynn (Edson Gould), Po6ept Ilpeutep (Robert Prechter) wu,
koHeuHo, Yapaws3 Jloy (Charles Dow) uzo0penu ¢popMbl ppIHOYHOTO aHAIMU3a,
CYILIECTBYIOIIME U 10 Cel JIeHb. [[elicTBUTEIbHO, BCE KPYITHBIE OPOKEPCKUE JIoMa
Ha Yomur-CTput, GupMbl MO YHOPaBICHUIO KAMUTAJIOM M OOJBIINE XEIKEBBIC
GOHABI MMEIOT B CBOEM IITAaT€ TEXHUYECKUX AaHAIUTUKOB. Bce MHBECTOPHI
MIOCTOSIHHO CTPEMSITCSL K IPEUMYIIECTBY. TeXHUUeCKui aHaiu3 SIBJISETCS OJJHUM
U3 UHCTPYMEHTOB, KOTOpPbIE MOTYT J1aTh 3TO MPEUMYIIECTBO, O3HAYarolee, Mo
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CyTH, pa3HHIy MEXIy HpuObUIbI0 U YObITKOM. Kak s roBopui, MHOTHE W3
koter J>koHa cuuTanv, YTO NpUcoeauHEeHHE JI)KOHAa K psagaM BaKHBIX
AQHAJIMTUKOB, KOTOPHIE HW3MEHSUIM TO, KaK BBINOJHSJICS WU BOCHPUHUMAJICS
TEXHUYECKUN aHaiuu3, SBJSETCS JIMIIb BOINPOCOM BpeMEHU. Tak OHO H
MIPOU30IILIO.

Kuaura "bomnmunmxkep o neHtax bommuumxepa" sBisieTcss 00s13aTeabHOM IS
MPOYTEHUSI BCEMH, KTO U3y4yaeT pbIHKA. OHA O0OBACHAET U MOJAPOOHO ONMHUCKHIBAET
BAXXHBI BKJIAJI B TEXHUYECKUM aHAIU3, KOTOPbIK [[P)KOH COBEpIIWI B TO BpeMs
kak Mbl pabotanu BMecTe B Financial News Network. Korga J[>xon BmepBbie
u3zo6pen Bollinger Bands — nentsl bomumnHmkepa — s HE TOHST BAXKHOCTH €r0
pabotel. Kak s roBopuii, MHE MOTPEOOBAIOCH MHOIO JIET, YTOOBI MOJHOCTHIO
HNOHSTH MPEIMET, KOTOPBIM 5 3aHUMalics. A padorta [[)xoHa B TO BpeMst Obuia Jjst
MEHSI TaKOM K€ 3arajJloyHoi, Kak ¥ BCE, C YeM MHE MPUXOJUIOCH CTAIKUBATHCS
(x cyacTblo, Temepb ATO YXKE HE TakK, Ha Clydail, €clii KTO-TO M3 Bac
OECOKOUTCA, YTO S 10 CHUX MOp HE 3HAKOM C TEXHWYECKUM aHalnu3oM.) OHu
ONpEJENSIIOT  MapaMeTpbl, COMPOBOXKJawIKe KoieOanus pbiHKa. OHHU
YCTAHABJIMBAIOT TPAHUIIBI ISl OKHUJAAHUM U TO3BOJISIOT TpeiaepaM MOHUMATh
CTeNeHb U CKOPOCTh, C KOTOPON MOT'YT JABUTAThCS PHIHKU. JIeHThl bommHmkepa
M3rudaroTCs, HO PaHO WIH MO3/IHO OHHM MpoOuBatoTcs. MIMeHHO Torna, Korjaa oHu
NpoOUBAIOTCS, OHU COJEpKAT HEKOTOPYK0 M3 CaMOM Ba)XXHOM HMHQpOpMaINH,
KOTOpPOW MOXKET TMOKeJlaThb HHBECTOp. [lo cBOEMy CTpOEHHIO OHHU HOCST
MaT€MAaTUYECKU XapakTep, HO KaK KapTHHA, OHM CTOST THICAYH CJIOB,
OeclieHHBIX JJ1s1 MHBECTOpoB. Kopoue roBopsi, nenThl boyummHmkepa sSBisitoTCs
TEXHUYECKUM UHCTPYMEHTOM, KOTOPBIN JTOJIKHBI IOHUMATh U UCIOJIb30BaTh BCE
WHBECTOPBI, TPEUIEphl U YIPABIAIONIME KanUTaIoM. I OHM SBISIOTCS JUIIb
OJIHMM W3 HECKOJIbKMX BKJIaJIOB B PHIHOYHBII aHAJIN3, KOTOPBIE CIEIal YEIOBEK,
B YE€CTh KOTOPOrO OHU OBLIM Ha3BaHbI, U 3a KOTOpPHIE €ro OyayT MOMHUHATH
TOOPBIM CIIOBOM.

Poun Uucoiina
CNBC
Hronn 2001 roga
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BCTYIUVIEHHUE

Brepgeie s cTonKHYICS ¢ (OHAOBBIM PHIHKOM, KOT/1a OBbLT peOSHKOM U TTOTYYHUII
B HACJEACTBO Heckojbko akiui Fruhauf, kommanuu, xoTOpas BIOCIEACTBUU
CKaThIBAJIaCh, CKaThIBalach W, B  KOHIIC KOHIIOB, JIOKaTWJIACh JO
O0aHKpoTCTBa. BTOpO# pa3 si CTONKHYJCS C HUM B KOHIIE IMIECTUIECATHIX TOJIOB,
y)ke OyJaydd MOJIOJBIM YEJIOBEKOM, Korja s paboTal B My3ee CpeJICTB
uHOpMalUK, YUIPEKICHUHM, HaXOJUBIIEMCS BO BIJIaJICHUM Tpex OparbeB, uei
oTell OBLIT B TO BpeMsI MpeyCIeBaAOIIUM aHJeppanTepoM
BBICOKOTEXHOJIOTHYECKMX  akiui. Torma  akIiuu BBICOKOTEXHOJOTHYECKHUX
KOMITaHU# ObUIM B camMOil MOJie, W MOH PYKOBOAWTENIb TMOAMAI TOa  oOIee
BausiHue. He mnoHMMas mo-HaAcTosIEeMy AeTanei, s HHCTUHKTHUBHO 3HAJI, YTO
YTO-TO C 3TUM HE TaK. A B CIEAYIOUIMI pa3 3TO MpoU301uIo B cepearne 1970-x
roJIOB B BHUJI€ OLIEHKHU yilepOa, MPUYMHEHHOTO MOEH Marepu TeM, 4TO OHAa B
TEUCHHE MEJBEXKBbEro PBHIHKA COXpaHsia y ce0s Ha pyKax aklUUM B3aUMHBIX
donnoB. Most mocneansisi popmupyromas BcTpeda cocrosiiack B KoHIEe 1970-x
rojioB, korma HedTh "Haxoauiaack Ha HeuzOexkHOM moabeme K S50 wmmm 100
nojlapaM 3a Oappenb', W TNpeaMeToM BceoOIeld cTpacTd ObUIM  aKIUH
HE(PTAHBIX KOMIAHUN, OCOOCHHO aKIIMM MaJCHbKUX KOMIAHHWM, 3aHUMAaBIINXCS
rIyOOKUM OypeHHEM Ha ra3 B TaKMX MeCTax, Kak OacceiH AJaHapKo B INTATe
Oxnaxoma. Hedero u roBopuTh, 4T0 HEQTH yIanaa, BMECTO TOTO YTOOBI pacTH, a
aKuud HEe(TSHBIX KOMITAHWM B LIEJIOM PYXHYJH, IPUYEM MHOTHE W3 Haubonee
PUCKOBAHHBIX aKI[UI UCUYE3JIH COBCEM.

JlomxeH ObUT CyIIECTBOBATH JIYUIIUN MOAXO/, U 5 JOJITO€ BpeMs HCKal €ro, HO
HE MOT HalTU. B KOHIlE KOHIIOB, MHE IPUIILIOCH €ro co3gaTh. OH Ha3bIBaeTCA
parmonanbHbiM aHanmm3oM (Rational Analysis). PammonansHbiif aHaIu3
MpeCTaBIsSET coboi KOMOMHAITMIO TEXHUYECKOTO aHajau3a u
dbyHIaMEeHTanbHOTO aHanu3a B oTHOcUTeNbHOU cpefe (Pucynok P.1). Ora xuura
IIOCBSLICHA TJIABHOMY HMHCTpyMeHTy PA — nenram boiummmamkepa, KOTOpbIN
MPEAOCTABISIET OTHOCUTENBHYIO Cpely; cleaytonas — Oosiee KpynHas — KHUra
OyJIeT MOCBSIIIeHa CaMOMY PallHOHATLHOMY aHAJU3Y.

OrnpeneneHue TEPMUHOB:

TexHnueckuil aHanu3: U3y4eHUE PHIHOYHBIX JIAHHBIX C LEIbI0 O0JErYeHUs
MPUHATHSI THBECTULIMOHHBIX PEIICHUN
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Technical Rational Fundamental

Analysis Analysis Analysis

Pucynok P.1 PanuonanbHbiii AHAIH3

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

PauuoHanbHbIA  aHagu3: 00JIaCTh  TEpeceUYeHUs  TEXHUYECKOTO U
(GyHIaMEeHTaIbHOTO aHaIK3a '

TexHu4eckne aHATUTUKU CUUTAIOT, YTO BCS TOJIE3HAss UHQPOpMAITUS YiKe
BCTpPOCHA B CTPYKTYPY II€HBI, CJIEIOBATEIbHO, HAWIYYIIUM HCTOYHUKOM
uHpopMauu  SABISETCS caMa I[IEHOBas CTPyKTypa. DyHaamMeHTaIbHbIE
AHAIMTUKHU OIICHUBAIOT CTOMMOCTH aKIIMU, UCXOA U3 (DAKTOPOB, OTHOCSAIIUXCS K
KOMITAHUHU U SKOHOMHKE, U CPABHUBAIOT CBOKO OLIEHKY C PIHOYHOM LleHOoU. Ecnun
CYIIECTBYET JOCTATOYHOE PACXOXKIAEHUE, OHM MPEANPUHUMAIOT KaKUE-TO
nercTBus. B CymHOCTH, TEXHUYECKHE AHAJIUTUKU CUUTAIOT, YTO PHIHOK BCEraa
npaB, B TO BpeMs Kak (yHAaMEHTAJIbHbIE AHAIUTUKH CUYUTAIOT, YTO MpaB HUX
aHanu3. BaxkHo He 3a0bIBaTh, YTO aKIMK HE SIBIISIOTCS KOMITAHHEH, a KOMIaHUs
HE SBJSIETCA aKUMUSIMU. XOTA CBS3b MEXKIYy KOMIAHUEH U €€ aKIUsIMHU
CYLIECTBYET, CBS3YyIOIIAas WX TKaHb  SBISETCS  TJaBHBIM  00pazoMm
ncuxosjoruyeckoil.  TpagunumoHHO — cuWTaercs, YTO  (PyHIAMEHTaJIbHBIC
napaMeTpbl KOMIIAaHMM TIOJIHOCTBIO OMNpENENsioT €€ 1eHy. Bor mapa
IPOTUBOMOJIOKHBIX MPUMEPOB: MaJEHUE IIEHBl aKIMM MOKET HAHECTH YIepo
KoMnaHuu. Ecnu kitoueBsie ciysKallyie, UMEIOIINE ONMIMOHbBI Ha aKINK, YBUJAT,
YTO IIEHBI AJAI0T, OHU MOTYT OTIPABUTHCS HCKATh APYTyI0 padoTy, Tae JydIile
mwiataT. Mnu BOT emie Oosiee spKuil mpuMep, NaJarolife MeHbl aKIui MOTYT He
MO3BOJIUTh ~ KOMITAHUHM  TOJYYUTh HEOOXonuMoe el Il  BBDKHUBAHMS
¢uHaHcupoBanue. BHe 3aBUCUMOCTH OT TOTO, YTO MPOUCXOAWUT, WHBECTOPHI,
WCIIOIB3YIOIINE PAlMOHATIBHBIN aHAIN3, UMEIOT MPEUMYIIECTBO, TOCKOJIbKY OHU
MOHUMAIOT U aKIUHU, U KOMITAHUIO.

B  koHeyHOM cyeTe HMMEHHO KOMOHWHAlMs  TEXHHUYECKOIO U
GyHIaMEHTaTbHOTO aHalW3a Jydlle BCero o0ecrmeuymBaeT JOpory K
MHBECTUIIMOHHOMY ycnexy. [IprumeHnenne Takoii KOMOMHAIIMK CO3/1AaeT Cpeay, B
KOTOPOM MHBECTOP WJIM TpPeWJiep MOXKET MPUHUMATH PAIlMOHAIbHBIE PEIICHMUS,
cpeay, B KOTOPOI IMOIIMU MOXKHO YJI€PKUBATh MOl KOHTPOJIEM.

OMOLIMM SBJISIIOTCSL XYAIIMM Bparom uHBecTopa. [Ipuxoawsiock nau Bam
Korga-nubo mpojaaBaTh B OOCTAHOBKE IMAHUKM WM TOKYNAaTh HA BEpIIUHE,
BOJTHOBAThCS, KaK Obl HE OKa3aThCsA MOWMAaHHBIM Ha MEABEKbEM PBIHKE WIH
00SThCSI YIYCTUTh CICAYIONUM OOJbIIoW ObuMi TOH? PanmMoHanbHBIA aHAN3
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MOXET MOMOYb BaM U30€KaTh ITUX JIOBYIIIEK, JaBas BaM pa3yMHOE€ OCHOBaHUE
JUISL IPUHSITUSL TIOJTHOCTHI0O MH(POPMUPOBAHHBIX pEIIEHUM. 3aTeM BMECTO TOTO,
YTOOBI OBITH WICHOM TOJIIIbI, 0JI0JIEBAEMOM KAJHOCTHIO U CTPAXOM, U COBEPILATH
pa3 3a pa3oM OJIHU U Te K€ OLIUOKH, Bbl MOXKETE C BBICOKO IMOJHSATON T'OJIOBOM,
BBICTYyIIasi KAK HE3aBUCUMBIA UHBECTOP, IEMCTBOBATH B CBOUX JIYUIIIUX
MHTEpECcax.

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 MPABUIBLHON HOTH, ONpEIETICHUE:
neHThl boimHIKepa SBISIOTCS JIMHUSMHU, TPOYEPUYEHHBIMU CKBO3b M BOKPYT
CTPYKTYpBHI IIeHbl Ha Tpaduke (cM. Pucynok P.2). Mx menpio sBisieTcss nathb
OTHOCHUTEJIbHBIC OMPEICICHHSI MAKCUMyMa U MUHUMYMa; IICHbI BOJIM3U BEpXHEU
JICHTHI SIBJISIOTCS MaKCUMYMaMM, a II€HBI BOJIM3M HUKHEH JICHTHI SIBIISIOTCS
MUHUMyMaMd. OCHOBOM 3TUX JIGHT SBJSIETCA  CKOJB3sasi  CpPEelHs,
oTpaxaroriasi cpeHecpouHsiii TpeHa (cM. Tabmuity P.1). Ota cpegnsis u3BecTHa
Kak CpeaHsisl JIEHTA, U €€ JUIMHA N0 ymondaHuio paBHa 20 nepuonam. Illupuna
JIEHT OIpeaeisieTcs Mepoll BOJATUIBHOCTH, HW3BECTHOM Kak CTaHJapTHOE
OTKJIOHEeHUuE. JlaHHbIe ISl pacueTa BOJATWIBHOCTH T€ K€, UYTO HCIOJIb3YHOTCS
IJI CKOJIB3AIIEH CpeaHel. BepXHsisi 1 HUXKHSAS JIEHTBI IO YMOJIYaHHUIO YEePTATCS
Ha PacCTOSIHUHU B JIBa CTAHJAPTHBIX OTKIIOHEHHUSI OT CPEHEN.

Ta6umna P.1 Cranpaprabie gopmyJsl JeHT BosumHxepa

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

OT ABTOPA

MpbI HHUYETO HE JiejacM B OJIMHOYKY.

Bo-niepBBIX, MO POJTUTEN — OTEIl, KOTOPBIA HAYYHJT MEHS MOJIYYaTh
yJIOBOJIbCTBUE OT MAaTEMAaTHKH M TOMY, KaK JIeTaTh, 1 MaTh, KOTOpas
o0azana 10CTaTOYHOW BEpOid, YTOOBI TIOMECTUTH CBOE OyyIee B MOU
PYKH.

Mos xena [Hoput (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, mipeactaBuB MeHs Yapawszy Cnety (Charles Speth) u Xommm
Xennpukc (Holly Hendricks), B ubeii ¢upme st yunics toproath. [lo3nHee oH
yOeIua CBOETo YHpaBISIONIero opucoM JaTh MHE KOTHPOBOYHYIO MAIIUHY H
CTOJI, U3-32 KOTOPOT'O 51 MOT OBl OCYIIECTBIISITH CBOU ILJIOJIOTBOPHBIE OTMIEPALIHH.
Opn bpaiien (Earl Brian), npencenarens coBera aupekTopoB Financial News
Network, KoTopbIii BEpHI U B MEHS, U B KOMITBIOTEPU3UPOBAHHBIN TEXHUYECKUH
aHaIH3.

Mapk Yaiikua (Marc Chaikin), Ctus Jlrorxong (Steve Leuthold), lon
Yopnen (Don Worden), Jbxum Sittc (Jim Yates), KOTopble Y4YWIH 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, UCTONBb30BaHHBIC B TpaduKax U TECTUPOBOYHBIX MPOIEAYpax B ITOM
KHHMTe, ObUTM TpenocTaBieHbl Bridge, http:/www.bridge.com, uepe3 Bridge-
Station. TecTupoBaHue NPOBOAWIOCH 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 ¥ 3aMMChIBAT (pailiibl JAaHHBIX JJIs1 TPaUKOB.

[IporpammHoOe oOecrieYeHHe ¢ OTKPBITHIM KOJOM SIBJISIETCSI TIEPEIOBBIM
pyOe’OoM KOMMBIOTEPHOTO MHpA, W S HAX0XYCh B TIIYOOKOM JIOJNTY TEpes
MHOTHMH 3aMEUaTeIbHBIMUA MPOTPAMMHUCTAMH, KOTOPHIE OCCKOPBHICTHO OTIAOT
CBOIO TIPEKPACHYIO paboOTy IJisi TaKWX OIMEpaAlMOHHBIX CHCTeM, Kak Linux, u
TaKuX MPOrpaMM, KaK THAIIIOT. YTOOBI y3HATH OOJIBINE O THAIIOTE, BBl MOXKETE
nocetTuTh calT http:/www.gnuplot.org. HauanpHble 3HaHHUS O TPOrpaMMHOM



http://www.bridge.com/
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00€ecreyeHun C OTKPBITBIM KOJOM MOKHO monyuutb Ha The Open Source
Initiative, http: //www.open-source.org. Wnu xe mompoOyiite Free Software
Foundation, http:/www.fsf.org, sBngroniuiics WHUIKUATOPOM JBIKECHHS 3a
OecruiaTHOE MporpaMMHOE 0OecTieYeHUE.

YACTb

B HAYAIJIE

Yacte | 3HakoMHT ¢ 0a30BBIMH CTPOUTEIBHBIMH OJOKAaMH TEXHUYECKOTO
aHaju3a C HCIOJb30BaHWEM JICHT boJmmHIKepa, paccKa3biBaeT O BaKHOCTHU
OTIPENICIICHHS ¥ UCIIOJIB30BaHUS TPEX Pa3IMUHBIX BPEMEHHBIX CTPYKTYP B BaIlIMX
omepanusax u TpeacTaBiaseT ¢uirocodpckoe 00OCHOBaHWE 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 NpPENCTaBUI CBOIO
KOHIICTIIMUIO ~ TEOPHUU  OTHOCUTENBbHOCTH. Ilo  cBoeii cytu  Teopus
OTHOCHTEIBHOCTH TPEIoaraeT, 4To BCE CYMIECTBYET JHIIb OTHOCHUTEIHHO
apyr apyra. OTcioga HeW30E€KHO 3aKITIOUYEHUE, YTO HUYTO HE CYIIECTBYET II0
OTIENBHOCTH - TO €CTh HET HHKakuX abcomoroB. MO0, 4ToOBI OBLIO uYepHOE,
JOIDKHO OBITH Oetoe; OBICTPOE CYIIECTBYET TOJIBKO OTHOCHUTEIHFHO MEIJICHHOTO;
BBICOKO€ HE MOXET CYIIEeCTBOBaTh 0€3 HU3KOTO, NS IeJiei CpaBHEHHS, U T.1.
OUHIITEHH MPUMEHII CBOIO TEOPHIO K (DHU3UKE U, CIeNaB 3TO, JIUIIIICSA OoJiee
IIUPOKOW PYIUTOPUH, JUISI KOTOPOHM O3TH TEOPUH MOTIH OBl TPEICTABIATH
Oonpiryto 1eHHOCTh. OpHako apyrue Joau, Hampumep ¢unocod beprtpan
Pyccenp» monplTanuch paciupuTh MOA00HBIC UICH 32 MPEACITbl (PU3HKH.

B orcyprnanvuou eepcuu ceoeii knueu [The ABC of Relativity], nybaukosasweticsi 6
arcypnane The Nation 6 meuenue 1925 2o0a, Paccen evipasu,! ysepennocms, umo xocoa
JI00U NPUBLIKHYM K UOee OMHOCUMENbHOCU, OHA USMEHUM XApaKmep ux MblULIeHUs.:
aou  6yoym pabomams ¢ Oonvuell CMeneHvlo adCmpakyuu U 3aMeHsm Ccmapule
abconomuvie 3aKOHbL HOBLIMU OMHOCUMENbHLIMU KOHYenyuamu. Omo, KOHEYHO, U
NPOUZOULIO 8 MUPE HAYKU, HO NO2TOWeHUe OMHOCUMENbHOCU MACCOBOU KYIbMYPOU MAlo
umo coenano 0isi mo2o, ymoobsl U3MEeHUMb Mo, Kak oymaem 60IbUUHCMBO NH00ell NPOCO
HOMOMY, YMO OYeHb HEMHO2UE NPUBLIKIU K OMHOCUMENTbHOCIU WU XOms Obl NOHUMAIOM,
umo smo maxoe."

[IpumepHo B TO K€ BpeMs, Korja DWHIITEHH HauyMHaAlI CBOIO paboOTy, CyIbs
Bepxosnoro cyna CIIA Onusep Yonmenn Xonamc mi. (Oliver Wendell Holmes,
Jr.) 3aHWMancs TOATAaTKUBAHMEM CYJIeOHOW CHCTeMBl HAIle CTpaHbl B
HaIpaBJIeHUU OTHOCUTEIbHOCTU. OH mpennarai, 4ToObl CyJIbl HE BBIHOCHIIM
aOCOJIFOTHBIX TMPUTOBOPOB, OHM MOTJIA TOJBKO CYJIUTh OTHOCHUTEJIbHbBIC
JOCTOMHCTBA pPAcCMaTpPUBAEMBbIX I W HE MOIJM JeJaTh 3TOr0 B
a0COJIFOTUCTCKOM cpefie, a TOJbKO B Cpelie, 3HaYMMOM it oOuiectBa. B Havane
CBOEM Kapbepbl XOJIMC 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, YMoO MO MAKoe, Mbl OOAHCHbL 3HAMb
Mo, uem om Gbijl panbue 1 Yem OH CIPEMUMcs cmams 6 Gyoyuyem.”

Pabotel DitnimTeitna n XoaMca He eAMHCTBeHHbIC. VX ycunus ObUTH yKa3aHUEM
Ha 3apOXKJAIOIIYIOCS TEHISHIMI0 BHYTpU oOmecTBa. I[lockoibky Mo Mepe
npuOaMxKeHus: KoHua 19 cTojneTuss MUp HauyMHal CTAaHOBHUTBCS Bce Oolee
CJIOKHBIM, OBUIO IIMPOKO TPHU3HAHO, UYTO aOCOIIOTHBIE MCTUHBI, KOTOpbHIC
YOPaBIsIM  JAellaMd  JIIOJIeW, CTaad  HepaOOTOCIOCOOHBIMHU, YTO  JUIs
MPOJIOJDKEHUST Tporpecca TpeOyeTcsi OTHOCUTENbHAsl CTPYKTypa — U TO JKe
CaMO€ OTHOCUTCA K pbIHKaM. Takue M€ CKPOMHBI MO CcBoed cyTu. OHHM
NpPU3HAIOT HaAM orpaHuueHus. OHM OTpaXalrT CKOpEe BOCTOYHYIO, a HE
3anaganyro punocoduto. Llenp uaeanbHOro Moaxo0a K MHBECTUPOBAHUIO UMEHHO
ATUM U SIBJISIETCS, T.€. IeJbI0. MBI MOXXKeM NpHUOJIU3UTLCS K HEW, HO OHA BCErjaa
OyJneT ycKoJb3aTh OT Hac. JleHCTBUTENBHO, UCaTbHON CUCTEMBI HE CYIIECTBYET.
Mbl MOXEM JIUIlIb JAedaTh TO, YTO JIEKUT B pPaMKaxX HAIIMX BO3MOKHOCTEH,
MyTEM MOJICTETMBAHUSI HAIIEro MOoTeHLMalda. B CBOMX paHHUX HCCIIEIOBaHUAX
xaoca bepnapn Mangensopor (Bernard Mandelbrot) oTkpbul HenuHelHOE
MOBEJICHUE 1I€H Ha XJIOMOK. 3a HUM IMOCIEIOBAIM APYrue, MPeAnoioKUBIINE,
9TO (PUHAHCOBBIC CHUCTEMBI SIBJISFOTCS 110 CYTH JIeJIa UCKITFOUYUTEIBHO CI0KHBIMH,
HACTOJIbKO CJIOKHBIMH, YTO OHHU JEMOHCTPUPYIOT TPYAHO IMpeacKazyeMoe
NOBEJEHNE, CXOJHOE C TAKMMH XOPOIIO H3BECTHBIMU CUCTEMaMH, KakK IOroja.
[lo mepe TOro, Kak CHUCTEMBbI CTAaHOBSTCS 0oJiee CIOKHBIMH, TPaTUIIMOHHBIC
JUHENHbIE aHATTMTUYECKUE UHCTPYMEHTHI MEPEeCcTatoT padoTaTh, U MOHUMATh UX
CTAHOBUTCS BC€ TpyAHee. ENMHCTBEHHBIMHM MHCTPYMEHTAMH, KOTOPBIE CIIy’KaT
OOJIETYEHUI0 TOHUMAHMS CIIOKHBIX CHCTEM, SIBISIOTCS OTHOCUTEJIHHBIE
UHCTPYMEHTHI. Llenbto 3TOil KHUTU HE ABISETCA JOXOIUTh N0 CYTH apryMEHTOB
"3a" u "mpoTuB" B TOM, YTO KacaeTcsi ATUX BOIPOCOB. BMecTo 3TOro Ml
COTJIACHUMCSl C BECOM JI0KAa3aTelbCTB TOTO, YTO LEHBI HE pacCIpeestoTCs
HOPMAJIbHO, M YTO PBIHKMA HE SABIISIIOTCS MPOCTBIMU CHCTEMaMH, KaK O HUX
TyMaroT OOJIBIIMHCTBO JroAci. Hamreit 0a30BOM MOCBUIKOW SIBISIETCS TO, YTO
PBIHKH TIPEJICTABISIOT COOOM CHCTEMBI CO BCE BO3PACTAIOMICH CIIONKHOCTHIO, C
KOTOPBIMH BCE€ TpyAHee ciupaBisaTbes. (CTapas mocioBula rIacuT, YTO JJIsl TOTO,
9TOOBI JIeJaTh HAa PHIHKE JCHBIU BBl JOJDKHBI MOKYIMATh JEMIEBO W MPOJ/aBaTh
noporo — wiau HaoOopoT. [lo Mepe Toro, Kak pHIHKM CTAaHOBHJIIMCH Bce Oolee
HEYCTOWYUBBIMHU, a (QUTYphl OoJee CIOKHBIMHU, TaK JeliaTb CTaHOBHUTCS BCE
TpynHee. EcTh Oalika U3 TOproeuix M YHKaro, rje TOPryrTcs caMble aKTUBHbIE
B MHpe (pIOYEpPCHBIE KOHTPAKTHL. B HeEW TOBOPUTCS, YTO €CTh OOr, KOTOPHIH
MPaBUT sIMaMH. JTOT OOr MMEET BCEro JBa IMpaBHJIa: BO-MEPBBIX, BBl MOXKETE
KYIUTh O CAMOW HU3KOW MEHE — OJMWH pa3 B KU3HU, BO-BTOPBIX, BBl MOXKETE
MpOJIaTh MO CaMOW BBICOKOMW IIEHE — TOXE€ OJWH pa3 B KU3HH. Pazymeercs, no
ONPEAECIECHUI0 BBl MOXETE JI€JIATh MPOTHUBOMOJIOKHOE CTOJb YacTO, CKOJIb BaM
XOYETCH.

enb 5TOM KHUTU COCTOUT B TOM, YTOOBI MOMOYb BaM M30€KaTh MHOTUX
paclpoOCTPaHEHHBIX JOBYLIEK, B KOTOpPbIE€ NOMNAJAIOT WHBECTOPBI, BKIIOYAS
3allaIHI0, U3BECTHYIO KaK "MOKyMNai JeneBo, MpojaBail JOoporo", rjie HHBECTOp
MOKYIAEeT JIMIIb ISl TOr0, 4YTOOBI HAOII0aTh, KaK aKius MPOJIOKAET MajaTh,
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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
OLICHUBATBHCSI B CTPOrOM MaHepe, BEOyUled K psaay paudOHAIBHBIX
WHBECTUIIMOHHBIX pEIIeHUN O0e3 oOpalieHusi K aOCOJIOTHBIM HUCTUHAM. MBI
MO’KEM MOKYIAaTh JICIIEBO WM MPOAAaBaTh IOPOT0, HO €CIU MBI TaK J€JIa€M, MBI
JeIaeM TaK TOJIbKO B OTHOCUTENIBHOM cMbicie. OOpalieHue K abCOMIOTHBIM
HMCTUHAM CBOJUTCS 10 MUHUMYMa. OrmpejielieHueM MakcuMyma OyJeT BepxHss
TOproBas JICHTa, OMPEACICHUEM MHUHUMyMa OyJeT HIDKHSIS TOpProBas JICHTA.
Kpome Toro, OyaeT psa mnOpenokeHUHW C 1elbl0 00JierdyeHus sl Bac
NOACTPOMKM H3TOM CpeAbl K BalllUM WHAUBUAYAIbHBIM MPEANOYTCHUSIM H
KOPPEKTUPOBaHMUsI €€ TakuM oOpa3oMm, 4TOOBI OHA OTpa)kaja Ballld JIMYHBIC
KPUTEPUU PUCKA U BOZHATPAKICHUS.

Yacte | HaumHaerca ¢ 3toi riasel, "Berymnenus". 3arem B ['maBe 2 Bbl
MPOYMTAETE O CHIPHEBBIX MaTepUaliaxX, UMEIOIIUXCA JJisl aHanuTuka. B I'mase 3
Bbl y3HaeTe, Kak BHIOMpaATh MPaBWIbHBIC BPEMEHHBIE CTPYKTYPHI IS CBOETO
aHaJM3a ¥ Kak BBIOUpATh MPABUJIBbHYIO JTTMHY U MIUPUHY JeHT bomnmunmkepa. B
6onee ¢dumocodckom kiroue, ['maBa 4 paccMaTpuBaeT MPOTHUBOMOIOKHbBIE
NOAXOJbl — HENPEPBHIBHBIE COBETHI W TIPOILIECC HAXOXKJCHHUS PAaCKIIAIOK,
MPEJOCTABIISIIONIMX BO3MOXKHOCTH C HAWIYUYIIUM COOTHOIIEHUEM pHUCKA H
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 bommmHmkepa. OHa
HayuHaeTcsa ¢ ['1aBel 6, ONKUCHIBAIOLIEH UCTOPUIO TOProBbIX JIeHT (a B ['mase 20
Yactu 4 Mbl BCIIOMHUM CTapeillyl0 HU3BECTHYIO HaM TOPrOBYIO CHCTEMY,
OCHOBaHHYIO Ha TOPrOBBIX JIEHTaX). 3aTeM cieayer ['naBa 7, omuckIBaromias
noctpoeHue JieHT bomnuumkepa. ['maBa 8 mocBsileHa ONUCAHUIO WHIUKATOPOB,
KOTOpbIE CO3[al0TCS Ha OCHOBe JeHT bommnamxkepa: %b — wmerona
MaTE€MAaTHYECKOTO ONpPEIEIECHUs TOr0, HAXOAUMCS JIM Mbl HA MAaKCUMyM€E HJIM Ha
mMuHuMyme, u Bandwidth -mepsl BomatmipHOCTH. MBI 3aBepmraem Yactp 11
I'maBoit 9, koTOpasi paccka3blBa€T O LMKJIAX BOJIATUIBHOCTH, PAaCCMaTpPUBAET
HEKOTOpbIE HaYYHbIEC UJECH, IOAAECPKUBAIOIINE KOHUEIIUIO JEeHT boynHkepa,
1 0003peBaeT BayKHbIE BOTIPOCHI CTATUCTUKH.

Eciu Bam He WHTEpPECHO 3HATh MOAPOOHOCTH, KAaCaroIIHECs
MHCTPYMEHTOB, Bbl MOXeTe nepeckounTh Yacts Il m poiitu cpa3y k Yactu III,
IJI€ HAYMHAETCS ONMCAHUE TOr0, KaK MCIIOJIb30BaTh JICHTHI bommHmkepa. X0t
gactu III u IV moctpoensl Ha QyHmamMeHTe, 3aKIaJbIBAEMOM B TEPBBIX JIBYX
9acTsIX, BBl MOKETE YUTATh UX CaMU 110 cebe.

Yactp III 00BsicHIET OCHOBBI HMCIOJIB30BaHMS JIEHT bommmamxepa. 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 BormmHpKepa s ompenesieHus Hauboiee
paclpoCTpaHEHHBIX TOProBeIX Quryp, mpu 3toM B ['nmaBe 12 oxBaThIBaroTCs

ocHoauust W, a B I'mase 13 m3yuarorcs sepmunsl M. Camas Henpoctas dpasa
"Oy>KnaHue mo JieHTam'" 3aTparuBaercs B cienytoieit 14 rinase. Hakonen, uayt
JIBE CBSI3aHHBIC TJIaBbl O BOJAaTWIBHOCTU. ['nmaBa 15 omumceiBaer Cxxkatue — ¢
HEKOTOPBIMU TMPUMEpPAMU JJIsl PHIHKOB akiuid W oOnuramuil. 3atem ['naBa 16
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JaeT TMEPBbIA M3 TPEX NPOCThIX METOAOB, WIIOCTPUPYIOIINX IPABUIBHOE
WCMOJIb30BAHUE JIEHT bBoJuIMHIKEpa — CHUCTEMY MOpPOpbIBa BOJATUIBHOCTH,
OCHOBaHHYI0 Ha CxkaTuu.

Yacte IV poOaBnsier B aHaNIUTUUECKYIO CMechb UWHAuUKaTopbl. OHa
dbokycupyeTcsi Ha COYETaHUM JICHT U UHAMKATOPOB B paMKax paliOHAIbLHOTO
npuHsATHsS pewenuid. ['maBa 17 mnpennaraer ooOiiee onucaHue CoOYETaHUSA
WHJIMKATOPOB U JEeHT. ['1aBa 18 nmanmee mpoaosmkaeT 3TO ONMUCaHUE, PacCKa3biBas
00 mHaUMKaTOpax o0beMa, BKIIIOYAs T€, YTO HAWJIYUYIIUM 00pa3oM MOJIXOMST IS
UCIIONB30BaHusl C JeHTtaMu bommmamkepa. B T'maBax 19 um 20 wmbl
COCpPEIOTOUMBAEMCA HAa COUYETAHUHU TOBEACHHUS LIEHbI M WHIUKATOPOB B JIBYX
CUCTEMax TIPUHSATUA PAUMOHAIBHBIX PEIICHUW, HCHOIB3YIIUX %b u
OCIWJUIATOPBI 00beMa — OJIHOM CHUCTEeMe, CIIeIYIoOUeld 3a TPEeHIaMH, W eIle
OJIHOM, KOTOpasi BHIOMPAET MaKCUMYMbI U MUHUMYMBI.

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

3a Yacteo VI caenyroT npuMedanus. B npumeyanusi BKIIOUYEHBI MBICIH,
KOTOpbIE€ TOKA3aJUCh MHE Ba)XHbIMH, HO MOIJIM MPEpPBAaTh XOJ H3JI0KECHHUS B
TEMaTUYECKOM TriaBe. DTH MPUMEUYaHUsl BECbMa ILIEHHBI, MOATOMY O00S3aTEIBHO
npocMotpute uX. [IpuMeuaHuss Takke BKJIIOYAIOT CCBUIKM Ha MaTepHall,
YIOMUHAIOIINICA B IaBaxX. Tpy TOProBbIX METOMA, MPEJCTaBICHHbIE B HacTsx
III u IV, aBisiroTcs 110 pUpoie CBOEX NMPOorHo3upyromuMu. Merox I ucnons3yer
HU3KYIO BOJATUJIBHOCTh IS MIPEICKA3aHUS BBICOKOW BoJatuiabHOCTH. Meton 11
UCIIOJIB3YET MOATBEPKACHHYIO CHIIY ISl MpE/ICKa3aHUsl Hadauia BOCXOASIIErO
TPeHIa WM TOATBEPXKICHHYIO cnabdocTh JJisi MpeACcKa3aHus Hadaia
Hucxoasmero tpenaa. Merox III nBosiko mpenckas3bIBaeT pa3BOPOTHL: MMYTEM
NoucKa ociabeBaroMX MOKa3aHUM WHIUKATOpa, COMPOBOXKIAOIINX psn
KaCaHWW  BEPXHEW  JIEHTBl WM  IIOMCKA YCWJIMBAIOIIMXCS MOKA3aHUMN
VWHJIMKATOpa, COIPOBOXIAOUIMX psiJ KacaHWW HUXKHEW JIEHTHI. bojee BaxHO,
Meton III Takke HIET HEMOATBEPKIACHHBIC KacaHUs JIEHT boyuHIKepa, T.e.
KaCaHWE€ HWKHEN JICHTBI, COMNPOBOKIAEMOE IOJIOKUTEIBHBIM HHAUKATOPOM
o0beMa WM KacaHWEe BEPXHEW JIEHTHI, COIMPOBOXKIAEMOE OTPHUIATEIHHBIM
WHJIMKAaTOpOM o0Bbema.

A Ternepbp Mbl MEPEKIIFOYAEM HAllle BHUMAaHUE HA KApPTrOH — BbI TEPIEThH
€ro He MOJKETe, HO HE MOXKeTe 0e3 Hero o0XoauThcsa. MHOro JIET Ha3aj OLWH
HOBBIM pYKOBOAUTEND, ossBuBIIHICS B Financial News Network, mpumemmii ¢
paario W HUYETO HE 3HABIMIUN O (DUHAHCAX, 3asBWJI, YTO MPH KaXKIOM CiIydae
WCIIOJIb30BaHUsl JKaproHa aBTOP JOJDKEH MPEPBAThCS M OOBSICHUTH 3HAUYCHUE
tepmMuHa. W mo-ceoeMy OH Obul mpaB. TepMUHONOTHUS, KOTOPYHO MBI
WCMOJIB30BAJIM, BPEMSI OT BPEMEHU HYXJIAETCS B ONPENEICHNUN, HO HE HACTOJIBKO,
4yTOOBI MPEPhIBaTh TeUeHUE MbICIH. KHUra OTBOIUT y100HOE MECTO, T/I€ MOXKHO
pazo0patbcs ¢ xkaproHom — ['noccapuii. beina mpoaenana Oonbluas padorta,
YTOOBI CBECTU MCIOJIb30BAHUE KAPIOHA K MUHUMYMY, a CaM aproH MOMECTUTD
B ['moccapmii, mo3TOMy, €CIM Bbl CIOTKHETECh O HE3HAKOMBIA TEPMHUH, HE
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O0OBSACHAEMBIN B TEKCTE, UM O HEOKHIAHHOE MCIOJIb30BAaHUE TEPMHHA, IPOCTO
oOpatutech K ['occapuio u, ckopee BCEro, Bbl HalJeTe B HEM ONpEIEICHHE.
['moccapuit cnyXuT U eme ogHOM Hend. Bo MHOTMX ciydasiX MHBECTULIMOHHAS
TEPMUHOJIOTHUS ompeaeneHa cinabo. TepMuHbl MOryT HMeTh Oojiee OFHOIrO
3HAYEHUS UM HECKOJIBKO 3HaUYEHUH, U BCE OHU MOT'YT IPUBOJIUTH K MyTaHule. B
HameM ['occapum ykasbiBaeTcs TO 3HAUEHUE TEPMUHOB, KOTOPOE UCIOJIb3YETCs
B kHure. Kuura 3akpeiBaetcss buOnuorpadueir — wunm, ckopee, 3TO CIHCOK
JOTIOTHUTENIbHON JIUTEPAaTyphl, TECHO CBA3AHHOW C OMUCHIBAEMBIM NPEIMETOM.
Ona, 1.e. bubnuorpadus, He 3agymMaHa Kak Hay4dHbId CHpPAaBOYHBIM ammapar;
CKOpee 3TO MOJIe3HOE yKa3aHHe HAa MMEIOIIMECs B HAJIMYMU YMECTHbIE KHUTH.
Bonbiast yacTh 3TUX KHUAT HaBEpHsIKA UMeeTCs B OrbKaiiiield K BaM OMOJInoTeKe
WIM UX MOKHO JIETKO MPUOOPECTH B Mara3nHax (PMHAHCOBOM KHUTH.

Jlist ynoOcTBa s BKIIIOUMIT yIOOHYIO CIPaBOYHYIO KapTouky. OHa mpuKperieHa
K 3aJlHel CTOpoHe OO0JOXKH KHUTH. Ha mepeaHeil yacTu KapTOUKHM M3JI0KEHBI

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

1 W-o06pasubie purypsl. A Ha 060poTe HaxoAATCA Hauboee BakHbIE (HOPMYIIBL.
Beiiepute ee M HCMOIB3YHTE KaK 3aKJajKy BO BpEeMs YTCHHUS KHHUTH, a 3aTEM
JICP)KATE Y CBOETO KOMITbIOTEpa, YTOOBI OHA ObUIa IMOJ PYKOW, KOT/Ja BBI
OCYIIECTBIISICTE aHAIH3.

Hakonen, mist moanepxku KHUTH "BoyutmHmkep o JieHTax bosumnHmkepa'" Mbl
nocTpounan BebcaT http://www.BollingeronBollingerBands.com.  Tam BsI
HalileTe €XEJHEBHbIE CHUCKUA aKIUi, MNOAXOMAIUX IJIs KaXIoro M3
NPE/ICTABIEHHBIX 3/IECh TPEX METOAOB M (DUIBTPYIOIIYIO 30HY, I/Ie Bbl MOXKETE
OT(QUIBTPOBBIBATH OTPOMHYIO BCEIICHHYIO aKI[Mi, OCHOBBIBAsICb Ha  JIFOOBIX
KpUTEpUSX, B3ATBIX W3 OTOM KHUTH. EcTh  Takke 3ameyaTelibHbIE
rpaduku, 30Ha OOIIEGHMS, TJE BBl MOXKETE OOCYIUTh BOIPOCHI H HJICH,
OTHOCSIIMECS K JJEHTaM boJuMHIpKEpa, U CChUIKM Ha | 1pyrue cauTsl.

[IpouuTaB 3Ty KHUTY, Bbl Oy/J€Te MUMETh B CBOEM pPaCHOpSIKEHUU HAOOp
MHCTPYMEHTOB W  TEXHHYECKHX TPUEMOB, KOTOpbIE TO3BOJSAT  BaM
NPaBWIBHO OILICHUBATh TMOTCHIMAIbHBIE W  pEAlbHbICE HMHBECTUIUU W
CHCNKH. DTO TOT TOAXOJ, KOTOPBIM TMO3BOJSET BaM JUKBUAUPOBATH
OOJBIIYI0O YacTh SMOIUH,  OKPYKAIOIIUX npoiiecc
WHBECTUPOBAHUS/TOPTOBIN M, CJIEIOBATEIbHO, IO3BOJSET BaM JIOCTUTAThH
BaIllero NCTUHHOTO TIOTEHIIMAJNIA KaKk MHBECTOpa/Tpenaepa.
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I'TABA 2
CbIPBE

VY TEeXHHUYECKOTO aHAJTUTHKA PhIHKA UMEETCS] OTHOCUTEIBLHO MaJIblii HAaOOP
JTAHHBIX JUIS paOoThI, TJIABHBIM 00pa3oM, lieHa U 00beM. JlaHHbIE cOOOIIarTCs
3a BBIOpPAHHBIN MIEPUO — MAKCUMYM JIHSI, MUHUMYM HeJleNid, 00beM Jaca U T.I.
Kak mnpaBuno, naHHble mnocTymatoT B ¢opMe JaThl (Bpemsi)) OTKPBITHS,
MaKCUMyMa, MUHHMYyMa, 3aKpbhITHS U oObeMa (cMm. Tabmuimy 2.1). 3akpeiThe
ABJIIETCS HAauOOJIee YaCTO UCIOIb3yEMbIM 3JIEMEHTOM JaHHBIX, 32 HUM CJIEIYIOT
MaKCUMyM U MUHUMYM, 3aT€M 00BbEM M, B KOHIIE KOHIIOB, HA MOCJIETHEM MECTe
1ieHa oTkpeiTus. B utone 1972 rona Jloy-/l»oHc yopan neHsl oTkpbeITHs u3 Wall
Street Journal ¢ 1ienpio pacmpeHusi CBOUX JIMCTUHTOB, J]a TaK 0OpaTHO WX U HE
BepHyJ. [loATOMY HECKONBKO TMOKOJEHUW BBIPOCIM 0€3 JOCTyma K JaHHBIM
oTkpbiTHsi. K cuacTeio, ¢ TOSBIECHUEM JAHHBIX, PACHPOCTPAHIEMBIX
ANIEKTPOHHBIMU CpeICcTBaMU WH(GOPMAIIUHU, OTKPBITUE CHOBA MOIYYHIIO ITUPOKOE
pactpocTtpanenue B CoeauHeHHbIx 1ITatax nu UCHOAB3yETCs MOCHE NIUTEIBHOTO
neproaa MpeHeOPEIKCHUS.

Ot 6a30BbIE DJIEMEHTHI TAHHBIX MOTYT KOMOMHUPOBATHCSA 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

Hcrounuk: www. yahoo .com
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Cyl11ecTBYIOT YEThIpE THIIA OCHOBHBIX IpauKoB: TuHelHbIN rpaduk (line chart),
Oapubiii Tpaduk (bar chart), ceunoit rpadux (candlestick chart) u rpaduxk
"kpectuku-Honuku" (point-and-figure chart). Jluneinsiii rpadux sBISETCS
CaMbIM MpPOCTBIM M3 BCEX, Mpeajaras MNpPOCTOW KOHTYp IOBEIEHHS LIECHBI.
Bapubiii rpaduk mnpexncrasisier coboil Haubonee ynoTpeOiseMblii Ha 3amane
rpaduk, oObIYHO YepTUTCA 0€3 LIEHbl OTKPHITUA Ui 00beMa. CBeUHbIEe rpapuKH,
KOTOpbIE B HACTOSIIIEE BpeMs ObICTPO paclpOCTPaHAIOTCS Ha 3amnaje, NpUILII U3
SlnoHuu, rA€ OHU SABIAIOTCS MPEANOYTHTENbHBIM METOJOM IMOCTPOCHUS
rpadukoB. ['paduku "KpeCTUKU-HOIUKHU" OTpaKatOT MOBEACHUE IIEHbI B YHCTOM
U TpocTOil popMe U, BEPOATHO, SBISAIOTCS CcTapediiedl Ha 3amajge TeXHUKOU
MOCTPOEHUS TpaUKOB.

I'paduixku MoryT co3gaBaThecs AJis JIIOOBIX MEepuoA0B BpeMeHu: 10 MuHyT, yac,
J€Hb, HeAenss U T.a. MHOro JieT Ha3aj] TIJIaBHbBIMU TUNAMU TpapuKOB ObUIH
JTHEBHBIE, HEJENbHbIE U MecsAuHble. YacoBble, THEBHbIE U HEJCNbHbIE IpapUKU
cTayii HamOoJiee MomyysipHbIMU B 80-€ rojbl, U MPOJOJKAETCS TEHACHIMS B
CTOPOHY YKOpPOYEHHUs TMepUOJOB BpeMeHH, | mnpu 3ToM Bce OONbBIIYIO
HOIMYJISIPHOCTh MPUOOPETAIOT TUKOBBIE I'paUKU, KOTOPHIE OTPAXKAIOT KAXKIYIO
CHEJIKY, a TaKXe 5-TH MUHYTHBIE U 00Jiee KOPOTKHUE rpaduKH.

BonpmmHCcTBO TpadMKOB MOKA3bIBAET LIEHY HA BEPTHUKAJIBLHOM OCH, WU
ocu Y, a BpeMsi — Ha TOPU3OHTaIbHOU ocu, uiu ocu X. Ho tak nenmaercs He
Bcerna. I[pabuxku monepeunoro ooObema (EquiVolume) - wu3o0pereHHBIC
OnuHoMm C. Kymanom (Edwin S. Quinn) u pacnpoctpaHeHHble Pudapmom
Apmcom (Richard Arms), aBTOpOoM 3HaMEHUTOTO MHJEKCa ApMca — OTpakarT
Ha ocH X 00beM. ['paduku "KpecTUKU-HOJUKHU'" TOKA3bIBAIOT Ha OCH X YHUCIIO
KosieO0aHUi LIEHBI, MPEBbIIIAIOIIee 3aJJaHHOE 3HAUCHHE.
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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 bapublii rpa¢guk, Freddie Mac, 100 gueii.
JTO rapasio Jy4iasi KApTHHA COOBITHIA.

Jluneiinpie TpaduKd B 3HAYUTEIBHON CTENEHH YIPOIIAIOT IOBEICHUE
LEHBI, HMCHOJIb3ysl MOJAXOJ COEIUHEHHS TOUYEK M COEOUHAS LIEHbl 3aKpbITHS,
4TOOBI CO3/1aTh KapTUHY JercTBus.l JIuHelHble rpaduKy 4acTo UCMONB3YIOTCA
JUISL SICHOCTH, Korja TpeOyeTcsi OTpa3uTh OOJIBIIOE KOJWYECTBO JAHHBIX, U
OapHble TpapUKH WIM CBEYM MOTYT OKa3aThCAd PACIOJIOKEHHBIMU CIIHUIIKOM
TecHO. OHM TaK)Ke HMCHOJB3YIOTCA, KOTA I Ka)XIOTo IMepuoAa €CTh TOJIBKO
OlHA TOYKa JAaHHBIX, HalpUMEp, KOIJa €KEIHEBHAs JIMHUSA I[OBBILICHUSA-
NOHWKEHUSI WIM 3HAYEHUE KAKOT0-TO MHJIEKCA PAaCCUMUTHIBAETCS TOJBKO OJUH
pa3 B JIeHb, KaK 3TO MoKa3aHo Ha Pucynke 2.1.

OObrunbIli OapHBIN Tpaduk, MokazaHHBIM Ha PucyHke 2.2, COCTOUT H3
BEPTUKAJIbHOMN JINHUM, COCAUHSIONIEH MAKCUMYM U MUHUMYM, C JIEBOW CTOPOHBI
KOTOpPOW HAHOCUTCA TOPU3OHTAJIBHBIM THUK HA ILIEHE OTKPBITHSA, a €LIE OJUH
TOPU3OHTANIBHBIN THK CIIpaBa IMOKAa3bIBaeT LIEHY 3akpbiTHs. Korma BkiItouaercs
o0BeM, OH OOBIYHO CTPOUTCS HA OTACIBHO MIKATUpPyeMOM TrpaduKe MO0
rpaduKoM 1IeHbI B BUJE THCTOTPAMMBI, TIOJTHUMAIOIICHCS OT 0a30BOI HYJEBOM
muauu. Kaxnaeni 6ap oObeMa oTpakaeT 00bEeM TOProB B TEUYCHHE TMEPHOJA,
MMOKA3aHHOTO IIEHOBBIM 0apOM MPSMO HaJl HUM (HEPEIKO MOCISAHUE ABE — WIIU
6onee - mudp oObeMa OMyCKAIOTCS. )

I'paduku AMOHCKMX CBeYEH IMOMEIIAIOT OOJBITUN aKIEHT Ha IICHBI
OTKPBITUSL M 3aKPBITHsI, YeM OapHbIe TpapuKd. ITO JOCTUTAETCS HAYepPTAHUEM
Y3KOTO BEPTUKAJIBHOTO MPSAMOYTOJbHUKA, OTPAHUYEHHOTO L[EHAMHU OTKPBITUS U
3aKpBITHS] — IJIaBHOTO Tena. Teno 3anoyHseTcs: (Y4epHBIM), €CIIA 3aKPhITHE HUXKE
OTKPBITHS; B NIPOTHBHOM cClly4ae OHO oOcCTaBisieTca nycThiM (OenbiM). OT
BEpPUIMHBI U OCHOBAHUS MPAMOYTOJIbHUKA MPOBOASTCS TOHKUE JIMHUU — JIMHUU
TEHEeW — 10 TOYEeK MaKCUMyMa U MUHUMYMa JIHSI, €CJIM 3TU TOYKH HaXOMSITCS 3a
npeaesiaMu IpsIMOYTOJIbHUKA, KAaK IOKa3biBaeTcs Ha Pucynke 2.3. Sl MmHorume
roJibl UCIIOIB3YI0 CBEUHBIE TPaQUKH U IPEANOUNUTAI0 UX OapHBIM rpaduKaM; OHU
CO3/IAI0T JJIs1 MEHs 0oJiee SICHYIO KapTHHY.
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bapet bBomnmunmxepa (Pucynok 2.4) ObliM  co3daHbl B MOMBITKE
CKOMOMHUpPOBATh MpeuMyllecTBa OapHbIX U CBEUYHBIX TIpadukoB. bapsl
BonnuHgxepa sSBIAIOTCS MOMECHhI0 MEXJY OApHBIMH U CBEYHBIMHM I'paUKaMH,
r7I€ 4acTb Oapa MEXIy OTKPBITHEM U 3aKpbITUEM 3aKpallUBAETC KPAaCHBIM
LIBETOM, €CJIA 3aKPBITUE HUKE OTKPBITHUS, UJIU 3€JIEHBIM, €CIIM 3aKPBITUE BHIIIIE.
Ocratoujasics yacTh 0apa OKpalnBaeTcs
B rojryOo# 1BET.
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Pucynok 2.3 CeuHoii rpadguk, Freddie Mac, 100 queii.
Tenepp sICHO BUIHO Ba:KHOE OTHOLIIEHHE MeKAY OTKPbITHEM U 3aKPbITHEM.
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Pucynok 2.4 bapsl bosummnaxkepa, Freddie Mac, 90 queii.
JToO 3amajgHas BepCcHus CBedeil.

Ot Oapbl HMMEIOT MNPEUMYILIECTBO BHICBEUMBAHUS BAXHBIX CBS3EU MEXKAY
OTKPBITHEM U 3aKPBITHEM, HE 3aHUMas JUIIHEr0 MeCcTa, KaK 3TOro TpeOyroT
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CBEYU. bapsl bommunaxepa MOJKHO YBUJIETH B neJie Ha
http://www.EquityTrader.com.

I'paduxu "kpectuku-Hoauku" (PucyHok 2.5) cBOIAT NMOBEAECHHUE LIEHBI K
€ro caMblM OCHOBaM, BBICTPaMBasl MOBBIIAIOUIMECS KOJIOHKU U3 X, KOTJa IEHbI
CWIbHBI, U TOHMXaromuecss KoJoHKH u3 O, Korja LeHbl cHuXkaroTca. Bpems
HUKAK HE pEerucTpupyercs2; BCE€, 4YTO TMOSBISAETCA, 3TO JBWKEHUE LICHBI,
OTQUIBTPOBAHHOE KOMOMHAIIMEW pa3mepa KJIETKU U MpaBui pasBopora. boiee
noApoO6Ho 00 sToM HanucaHo B ['naBe 11 "[lsTukoneunsie purypsr".

CyliecTBYIOT JIB€ OCHOBHBIE TEXHUKH IIKAJIMPOBAHUS LIEHOBBIX OCEH.
Haubonee pacrpocTpaHeHHBIM fBIISETCS apu(METUUYECKOE IIKATUPOBAaHUE, T
KaXJ0€ JeJeHUe IIEHOBOW OCH pPAaBHOYIAJICHO W TPEACTABIAECT paBHOE
KOJIMYECTBO  BbIpaK€HHbIX MNyHKTOB (Pucynox 2.6). Topazmo Oonee
MH(GOPMATUBHBIMU ABJISIIOTCS Jiorapu@muueckue mkansl (Pucynok 2.7). B atoi
CUCTEME, HMHOI/Ia Ha3bIBAEMOW OTHOCHUTEIBHBIM MM TONYJIOTapu(PMUYECKUM
HMIKAJTUPOBAHUEM, paBHOE pAacCTOSTHUE Ha JII00OM TOYKE LEHOBOM ocHu
NpEJICTAaBIsIeT PaBHOE IMPOIIEHTHOE H3MEHEHWE, a HE paBHOE H3MEHEHHE B
NyHKTax. B pesynbTare paBHOyAAJICHHBIE YUCIA OKa3bIBAIOTCS OJIMKE JIpYr K
IpYTyY y BEpIIUHBI Tpaduka, 4eM Te, KOTOpble HaxoaaTcs y ocHoBaHUs. [loaTomy
90 oymer Ommwxe k 91, wem 50 k 51. Ilpenectp mnorapupmMuyecKoro
IIKAJTUPOBAHUS COCTOUT B TOM, YTO OHO MPHUBJIEKAET B30P K MPABUILHOMN OIICHKE
COOTHOIIICHUS PHUCKAa U BO3HATPaXJCHHUS BHE 3aBUCHMOCTH OT YPOBHS IICHBI.
[Tpu ucnonp3oBaHuu apuMeTUIECKON MIKAIIBI IEPEMEIICHUE Ha OJIUH ITYHKT Ha
ypoBHe 10 moyu1apoB O3HAYaeT Ty k€ JUCTAHIMIO, YTO MEpPEeMEIIeHHe Ha OJUH
nyHKT Ha ypoBHe 100 mosutapoB, HecMOTpsl Ha TOT ¢akT, yTo Ha 10 mormmapax
aTo ABMxxeHue coctapingeT 10%, a va 100 nonnapax — 1%. Ilpu ucnons3oBanuu
nJorapuMuUYecKoro miajidpoBaHus Ha ypoBHe B 100 moiapoB JBHMIKEHHE Ha
OJIMH TYHKT TMOKPOET JHIIb AECATYI0 YacTh TOTO TMPOCTPAHCTBA Tpaduka,
KOTOpOE TOKpOET IBIkKeHue Ha ypoBHe 10 mommapos. [lostomy mpuObuM U
yOBITKA pPAaBHBIX BU3YAJIbHBIX BEJIMYMH WMMEIOT PABHYIO CTOMMOCTb IS
noptdens BHE 3aBUCHMOCTH OT TOTro, B KakKoM MecTe Ha rpaduke OHHU
npelncTaBieHbl.  BceieactBue  3TOro  peKoMeHAyeTcss  JorapudMuyeckoe
[IKAJIUPOBAHHUE.



http://www.equitytrader.com/

74.00

46.00

42.00

38.00-

bubnunoTeka Tpengepa - http://tuttoforex.ucoz.ru

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

KK = KKK

A A N
0

PP 0.0 9.91
EEEEEEE

HOX KX
L

www. finance-invest.ru

:?4.'[[!
:?U.DD
EE'E.III'.I
:EE.DD

- 58.00

-54.00

46.00

-42.00

-38.00

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

Lenbto mnpencraBieHuss OapHBIX M CBEYHBIX TI'padUKOB,

Yucroe noBeaeHue NeHbl.

a TaKXC

apupMETHIECCKUX U JOorapu(MHUICCKHUX IIKaJl SBJISETCS MO3BOJIUTH BaM BBIOpATh
TO, YTO Jydille Bam MOAXOAUT. OJHAKO XOTesl Obl 3asBUTh O CBOUX JHUYHBIX
MPEANOYTCHHUSIX: B OOJBIIMHCTBE CIy4YaeB s MPEANOYUTAIO JIOTapu(MHUIECKOe
mKajgupoBanue u 6apel bommHKkepa. OOBIYHO 00bEM MPOCTO HAHOCUTCS HUXKE
IIEHbl B OTJEIHHOM OKHE KaK THCTOTpaMMa — T.€. KakK JIMHHUH, TPOYepPUYCHHBIC
BBEpX OT 0a30BOM JIMHHH, OOBIYHO yCTaHOBJIEHHOW Ha HONb (Pucynok 2.8). U
TaK 3TO OCTaBaJOCh HA MPOTSKEHUU MHOTHUX JIET, JIUIIh UHOTNA JJIs CO3/IaHMUs
CIIPaBOYHOM Cpebl MPOBOAWIACH JMHUS TPEHNIa WJIM CKONB3smIas cpensss. U
3TOTO, B OOIEM, JOCTATOYHO, MOCTOJNBKY MOCKOIBKY, OJHAKO KAPTUHY MOYKHO

YIIYYIIHTb.
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Pucynok 2.6 Bbapublii rpagpuk auHeiiHas mkanaa, Freddie Mac, 200 gueit. Touka Ha
rpajuke 3aHMMAaeT 0JMHAKOBOE PACTOsIHUE BHE 3aBUCHMOCTH OT YPOBHSI LI€HbI.
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Pucynok 2.7 Bapublii rpaduk, Jorapupumuyeckoe mrkanuposanue, Freddie Mac, 200
aHeil. PaBHoe pacTossHue Ha rpauke yKa3bIBaeT paBHOE NPOLEHTHOE H3MHHEHHE.

Bo-niepBhIX, HCMONB30BaHUE CKOJB3SMICH cpeaHell oObema, TpaguimoHHO 50-
JTHEBHOW CpEJIHEH, J1aeT MOCTOSSHHYI0 MEpY TOrO0, SIBIISIETCS JIM 00bEM BBICOKUM
unn Hu3kuM (Pucynok 2.9). OcoOeHHO Ba)XHO 3HaTh, SIBIAETCS JIU OOBEM
OTHOCHUTEJIbHO BBICOKMM HWJIM HHU3KHM, MPU AHarHoctuke M-oOpasubix u W-
oOpasubix ¢uryp (6oaee moapooHo o6 M u W cmorpure B Yactu III).
Hanpumep, B OOJBIIMHCTBE cilydaeB 00beM OyzeT Bhimie Ha JieBol ctopoHe W-
00pa3HOro OCHOBaHUs, YEM HA MPABOM CTOPOHE ITOM ke popmaluu.

Bo-BTOpBIX, CpaBHEHHE CO CPEIHUMU BEIMYMHAMU MTOMOTAET, HO KaK HaMm
CpaBHUBaTh pa3iuyHble (DUHAHCOBBIE MHCTPYMEHTHI WM Pa3JIMYHbIE PBHIHKU?
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Mps1 nenaem 3TO MyTeM CO3[laHUsA OTHOCUTEIBHOM Mephl. Paznenurte o0Obem Ha
ero S50-IHEBHYIO CKOJIB3SIIYK) CPEIHIO3, YMHOXbT€ pe3yiabraT Ha 100 u
MOCTPOIMTE €ro Tam K€ M TaKUM K€ 00pa3oM, Kak Bbl MOCTPOUIN Obl OOBIYHYIO
rUCTOrpaMMy o0beMa BMECTE C CIPABOYHOM JTMHUEH, MPOUYEPUCHHON HA YPOBHE
100 (pucynoxk 2.10).
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Pucynok 2.8 bapuwlii rpadux,Freddie Mac, 100 queii. [locTpoenue 06b€Ma B 0T/1eJILHOM
OKHe /1000BJIsSIeT HOBOE U Ba)KHOE M3MepeHHe.

KoHuenTtyanbHO BbI B35IJIM KOHIBI CKOJIB3SIIIEH CPEAHEN U BBIIPSMUIM €€.
Takum oOpazom, 00OBEM BBIINIC CHPABOYHON JIMHUW BBIIIC CPETHETO, WIH

CUJIBHBIN, 2 00bEM HIDKE CIIPABOYHOM JTUHUM HIDKE CPEIHETO, UIH CIIAOBIH.
Taouuna 2.2 JlonoJHUTEIbHOE ChIpbe I TEXHUYEeCKOr0 aHAJINTHKA

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

CpaBHeHue, HaIIpUMeEpP, OTHOCUTEIBLHOU CUIIbI paHXXUpoBaHueM ¢ S&P u MoMeHTyMa
Me:XpbIHOUHBIE JAHHBIE, PUCYIOLIUE OTHOILLIEHUS MEXK/y CBSI3aHHBIMM BeLllaMU
OnepanroHHbIE JaHHbIC, TAKHE KAaKUEHBI IIOKYIATelIs U MPpoJaBIia, 00beM Kax 10
CHIEJIKM U OMprKa, Ha KOTOPOM COBEpIIEHA C/IeKa

CrpyKTypHBIE IaHHBIE, BKJIIOYAsl IPOMBIILIIICHHBIE TPYIIIBI U CEKTOPBI 3KOHOMUKHU
JlaHHBIEC 0 pazMepax NPEANPUATUHI, TAKUE KAK IPEAPUATUS C MAJIOW KalluTaau3aluen
MPOTHUB NMPEANPUATUI ¢ OONBIION KanuTaIu3anuen

ITonpasymeBaemasi BOJIATUILHOCTD

OneHouHble KaTEropu3alum, TaKue KaKk pOCT MPOTUB CTOUMOCTHU
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Pucynox 2.9 bBapublii rpaduxk, o0beém u cpennsis,Freddie Mac, 100 gueii. /lobaBienne
CKOJIb3s111Ieil cpeHeii kK 00bEMy 1aeT onpe/iesieHHe BLICOKOI0 M HU3KOr0 00béma.
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Pucynoxk 2.10 Bapublii rpaduk, HopmaausoBanublii 00beéM,Freddie Mac, 100 queii.
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Teneps BBl MOXETE€ CpaBHUBATh 00BbEM B Pa3HOE BpPEMs, a TaKKE Ha pa3HBIX
peiHKax. [1oaToMy BbI MOKET€ ONPEACNIUTh, YTO 00BEM YIBOWJICS;, 00bEM ObLI
HU3KAUM U T.O0. Tak ke, Kak JIEHTbl bOJUIMHIKEpAa CO3HAI0T OTHOCUTENIBHYIO
cpeay Ui 1EHbI, HOpMalu3anus o0beMa C HCHoJb30BaHUEM S50-ITHEBHBIX
CKOJIB3SIIIIMX CPETHUX CO3/1a€T OTHOCUTEIBHYIO Cpely i o0BheMa.

Hakonen, Tabnuna 2.2 npenctaBisieT HEKOTOPHIE IPYTHE CHIPhEBBIE MaTEpUaIbI
JUIS. 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 SIBJISIOTCH JUHEHHbIN, 0apHbIH, '"KpeCTHKHU-
HOJIMKH'' M CBEYHOI.
Bapsi boiunkepa npeacraBisiioT co0oii coueTaHue 6apoB U cBeyveid.

e JlorapudpmMuueckoe MKAJITUPOBAHNE BAKHO.
Hopmanmu3syiite 00beMm.
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I'TABA 3
BPEMEHHBIE CTPYKTYPbI

B oToli KHUTE HCHONB3YIOTCS TPU BPEMEHHBIE CTPYKTYpBI: KOpPOTKasl,
CpelHsis U JIJIMHHAS. DTO 3HAKOMbBIC TEPMUHBI, HO OHHU, BEPOSITHO, UMEIOT JJISI
BaC YHUKAJIbHbIC 3HAYCHUS B 3aBUCUMOCTH OT TOTO, KEM BBI SIBJISIETECH, U KaK BbI
Topryete. B ogHOM cMBbICIie OHM MOTYT O3HauyaThb pa3HbIE BEIIM JJIS Pa3HBIX
WHBECTOPOB; B JPYIOM CMBICIIE OHHM TEPEJal0T CXOJHBIC TMCUXOJOTUYECKHUE
koHuenuu. OTaenpHbIe HHBECTOPHI OYAyT acCOIMUPOBATH KAXKIBIH TEPMUH CO
CBOMMU COOCTBEHHBIMH TOPH30HTAMHU, MU B TO XK€ BpPEMS OpPraHU30BBLIBATH
pasuuHble 3a7a4yd M (QYHKIHH B COOTBETCTBUU C BPEMEHHOM CTPYKTYpPOM.
[loaTOMy nJisi OHOTO HWHBECTOpA MOJITOCPOYHBIA OyneT o0o3HadaTh roj, a
Ipyroit OyAeT cuuTaTh, YTO JOJITOCPOYHBIN O3HAYAET MEPEHOC Ha CIIETYIOIIHA
neHb. OHAaKO, B TO K€ BpEeMsl, 3TU JOBOJBHO Pa3jM4HbIEe MHBECTOPHI HAWUIYT,
YTO OHU OpPraHW30BaJd CBOM WHBECTUIIMOHHBIE 3aJa4yd B paMKax 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 JOJITOCPOYHBIMH
MeCSYHbIe WU KBapTaibHbie Tpaduku. M moka rpaduku Ha3bIBATUCh TaKUM
o0pa3oM, TEpPMHUHBI IEHCTBUTEITLHO OTHOCUJINCH K TUIIAaM 0apOB, HAHECEHHBIX Ha
rpadukax, a He Kk caMuM Trpadukam. Takum 00pa3oM, KpaTKOCPOUHBIE TpadUKH
M0 ONPENETICHUI0 HMCIOJb30BAIM JAHEBHBIC Oaphl. B Hauare BOCEMHIECATHIX
TEMII U3MEHEHUN Hayajl YCKOPIThCs. TOUKOW OTCUETa CTAJIO BBEAEHUE TOPTOBIIH
drrouepcamu  POHIOBBIX WHACKCOB C poxkaeHueM ¢rrouepcoB Valueline,
topryeMbix Ha ToBapnoii 6upxke Kanzac-Cutu (Kansas City Board of Trade).
[lonsiTe KpaTKOCPOUHBIA CTa0 O3HAYATh YACOBBIE T'PAPUKH, CPEIIHECPOUYHBIM
— JHEBHbIE TpauKHU, a JOJITOCPOUYHBIN — HENIENIbHbIE WIH MECSUHbIE TpadUKy.
B nocnenyroie roapl TEHACHIUS MPOJOJDKUIACH, HEYMOJIUMO CIIBUTasCh B
CTOPOHY Bce 0o0jiee KOPOTKMX BPEMEHHBIX CTPYKTYpP. BO3MoOkHbIE KOMOMHAIIUU
BPEMEHHBIX CTPYKTYp Moka3zaHbl B Tabmwmie 3.1. OmgHako kakoit Obl HM ObLIa
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BpEMEHHasl CTPYKTypa, 0a30Bbleé KOHIENUMU OCTAIOTCS MPUOIU3UTEIBHO
OJIMHAKOBBIMU.

Hanpumep, nonrocpounoii sBisieTcsi BpEMEHHAsi CTPYKTYpa, B KOTOPOM BbI
JienaeTe Ball [OATOTOBUTENIbHBIM aHaIW3. JTa cpela, B KOTOPOH BBI
ompezenseTre cBoW oOWMH B3MIsLA B Oyayliee M LIMPOKHE Mas3Kh CBOETO
MHBECTULIMOHHOTO TU1aHa. /{15 mHBECTOpPOB ¢ OoJiee ylaJeHHbIMU TOPU3OHTAMHU
BaKHOE 3HAYEHUE MMEIOT BaJIOTHO-(GMHAHCOBAs MOJIUTHKA, & TAKXKE JIBH)KEHHE
(OHIOB, OLIEHOYHBIE [IaHHBIE U 3aKOHOATENbHAsl OKpykarwomas cpexaa. s
MHBECTOPOB C 0ojiee OMM3KUM TOPU30HTOM BaXKHBIMHU (DAKTOpAMU MOXKET OBIThH
HanpaBieHue 200-ZHEBHOW CKONB3AIIENM CpeAHEH WM HAKIOH KPUBOWU
noxonHocTu. CpeHECpPOUHOU SBIISETCS BpEeMEHHasi CTPYKTypa, B KOTOPOMl BBI
OPOBOAUTE aHAJIM3 ILIEHHBIX Oymar. JTa BpEMEHHas CTPYKTypa CIYKUT st
BbIOOpAa aKIMA ¥ TPYINIOBOW poOTalMH. 371€Ch MOXKET OBITh Ba)KHA
oOLIEepbIHOYHAST CTATUCTUKA. J{0IrocpoyHble MHBECTOPHI OyIyT aHaJIU3HPOBATH
0OIIIepbIHOYHBIE TAHHBIC, TAKME KAK MOBBIIIAIONIUECS U TTOHUKAIOIIUECS aKIUU,
HOBBIE MaKCUMYMbl U MUHHMYMBI, POTAIMSI CEKTOPOB, TPEHIBl OTHOCUTEIBHOU
CWIbl W KBapTajbHble (QakKkTOpbl copoca W mpemoxkeHus. KpaTtkocpouHbie
WHBECTOPHI MOTYT WHTEPECOBATHhCS KOHCONHMAAIUSMH, TOUYKAMU pPa3BOpOTa U
IPOPBIBAMH HA PBIHKAX MPOMBIIIUICHHBIX T'PYIIII.

KparkocpouHoit siBisieTCSs BpeMEHHass CTPYKTypa, B KOTOPOM BBI
UCITOJIHSIETE CBOU CHIEIIKH. JTO BPEMEHHAs CTPYKTYpa, KOTOPYIO Bbl UCIIOJIB3YETE
IpU pa3MELIEHUH OPAEPOB U MOUCKE ONTUMAJIbHBIX MOMEHTOB JJIS peaju3aluu
CBOEHl cTpaTeruu. OTO OOBIYHO emapXusi KpPaTKOCPOUHBIX TEXHUYECKUX
UHANKATOPOB, IIEHOBBIX (DUTYp, UBMEHEHUN BOJIATUILHOCTH, TOPTOBBIX JTAHHBIX
U3 ONEPAMOHHOTIO 3aj1a u T.J.

Kaxnas BpeMeHHas CTpyKTypa UMEET CBOU 3aJauM, U 3TH 33J]a4l BMECTE C
UHCTPYMEHTAMH, UCIOJb3YEMBIMH JUISI HMX JOCTH)KEHHS, MEHSIOTCSI OT
MHBECTOpa K MHBecTOpy. Hanbosiee BakKHO AepKaTh 3a1a4M KaKI0H BpeMEHHON
CTPYKTYpbI pa3[leIbHO U OTIMYMMBIMHU APYr OT JApyra. Spyaillimm nmpumMepom
HapyILIEHHs 3TOrO MpaBUIIa SIBISETCS MPOJOHKEHUE W3YUYEHHE KPATKOCPOYHOTO
rpaduka mocne Toro, Kak chaenka ucnonHena! Ilocne ucnonnenus Baim ¢GoKyc
JIOJIKEH TEPEMECTUTRHCS Ha3aJ Ha CPEIHECPOYHbIE MHCTPYMEHTHI, OO MMEHHO
STUMU UHCTPYMEHTAMHU BblI MOJJIEPKUBAECTE CBOIO CAENKY. TOJIBKO KOrja Balld
CPEAHECPOUYHbIE HMHCTPYMEHThI W TEXHUYECKHE TMPUEMBbl MPU3BIBAIOT K
UCIIOJIHEHUIO CHENKM JMOO C 1EeNTbI0 U3BATHS TNPUOBLIH, WU IS
MPEIOTBPAIICHHS] JAIbHEHUIIIEro YObITKA, CISAYET BaM MEPEKIIOYUTHCS CHOBA Ha
KPaTKOCPOYHbIE MHCTPYMEHTHI JI OCYIIECTBICHUS 3TOr0 PEUICHUS.

Pa3MbITHE 3a/lay B COYETaHMHM CO CMEIIMBAHUEM BPEMEHHBIX CTPYKTYP
dakTHYeCKH JeraeT WHBECTHpoBaHHWe TpyaHee. OHO CMymIaeT Mpolece
MPUHATUST PELICHUM W 3aTyMaHUBaeT MblluieHue. Hepenko, korna mpuxoauT
BpeMsl TNPUHUMATh KPUTHUYECKHM BaXKHbBIE PEIICHUS, CWIbHEE OKa3bIBACTCA
UCKYILIEHHE OTOPOCUTh MAUCHUIUIMHY M UCIOJb30BaTh HMHCTPYMEHT WIIH
MHCTPYMEHTBI TaKUM CHOCOOOM, JJIsl KOTOPOTO OHU HE MpeHa3HAa4YeHbI. XOTs
MOXET Ka3aThCsl, YTO OHU JI00ABISAIOT HH(POpMAIINIO, B pe3ybTare HHGOpMaLUs
OKa3bIBa€TCsl MEHEEe HaJie:)kHOW. HoBble JaHHbIE MOAHUMAIOT MYTh B BOJIE, BBOAS
KOH(IMKTYIONYIO MH(OpPMALIUIO, HE COBCEM MOIXOJAIIYIO JJI1 BBIMOJIHAEMOM
3a/1auu.
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C aHanuTUYECKONM TOYKHM 3pPEHHS] OTH HMJAEU HMMEIOT BAKHOE 3HAUYCHHE.
JlenTel bomnmmHmKEpa MOTYT HCIOJIB30BaThCS BO BCEX TPEX BPEMEHHBIX
CTpyKTypax. OHM MOTYT IIKaJIUPOBATHCA ISl MIOATOHKM B TPEX HAIpPaBICHUAX
yTeM BBIOOpA IMEpUOJia BPEMEHH, MPEACTABIIEMOr0 KaXIbIM OapoMm, MyTeM
BbIOOpA uKciia 6apoB, UCIOJIb3YEMbIX B pacueTax,

W yKazaHueM IHUpUHBI JIeHT. bazoi mis neHT bommmHmkepa MOMKEH OBITH
rpaguk ¢ OapaMu, COBMNAJAIOIMIMMHU C Balled CpPEIHECPOYHOW BPEMEHHOU
CTpYKTypoi. ba3oBoii BpeMEHHONl CTPyKTypoil [jsi pacuera [OJDKHA ObITh
CpelHssl, HAWIydIluM O00pa3oM OIMCHIBAIOIIAsl Ball CPEHECPOUYHBIA TpEHH, a
IIMpUHA JIOJDKHA OBbITh (YHKUMEH UIMHBI CKOJb3silied cpenHei. B Hamieit
¢bupMe TUMMUYHBIMU SIBJISIOTCS JHEBHBIE OapHbie rpaduku, 20-THEBHBIN EPUO
pacyeTra W JIGHTHl B JBa CTaHAAPTHBIX OTKJIOHEHHs. OOpaTuTe BHUMaHUE Ha
UCIIOJIb30BaHUE TepMHHA "omuchiBaromuii' B mpeaspaynieM aodzame. He
ObITaiTeCh BBIOMPATh CKOJB3SIIYIO CPEJIHIOI0, KOTOpas AaeT Jy4dlllhe TOYKU
NepeceyeHuss sl CUTHAJIOB MOKYNKH W TIpojaxu. DakTHUYEeCKH HaM HY)KHA
CpelHssl, KOTopas 3HAYUTENIbHO JUIMHHEE, 4YeM CpeaHsis BbelOUpaemas
ONTUMM3ATOPOM, HINYIIMUM JIy4llld€ MPUOBLUIM OT CHUTHAJIOB I[E€PECCUCHMUS.
[Touemy? [loTOoMy, UTO HaIIM CUTHAJBI OYAYT MOCTYNAaTh OT B3aMMOJEHCTBUS C
JeHTaMu, a He oT mnepecedueHuil. CpelnHsAs, KOTOPYIO MbI BBIOHpaeM,
UCIIOJIB3YETCA KaK OCHOBA JUJIsi IOCTPOCHMSI OTHOCUTEIBHOW CPEAbl, B KOTOPOU
MBI MOXEM JJOCTaTOYHO CTPOTO OIEHUBAThH IMOBEICHHE LIEHbI. JTa Cpe/iHss OyaeT
Jqydllle ONPEeAeNsITh MNONIEPKKY U CONPOTHBJIEHUE, YEM JaBaTh CUTHAJBI
nepeceYeHUsI.

JlygymiuMm crocoboM uAeHTU(UKAIMU TMPABUILHONW CpelHEN SIBISETCS IOUCK
CpellHeW, KOTopas MdaeT MOAJEPKKY peaklusM, OCOOCHHO IEepBOM peakluu
nociie u3MeHeHus TpeHpaa. [Ipeanonoxkum, 4To phIHOK JTOCTUTa€T MUHUMYMA,
pacTeT B TEUEHHE NIECSATH JHEH, a 3aTeéM B TEUEHHUE ISATH JTHEW OTKAThIBAETCS
Ha3ajJ, MOPEkKJE YEM pa3BEpHYTbCS CHOBA BBEPX U MOIATBEPIUTH POKICHUE
HOBOTO BOCXOJSIIETO TPEHAA IEPECEUCHHUEM MaKCUMyMa IE€pPBOHAYAIbHOTO
necATUIHeBHOTO pocTa. [IpaBuibHOW cpemHelt Oynmer Ta, KOTOpas Ipeijaraet
NOAJEPKKY MHUHMMyMa mnsaTuaHeBHOro otkata (Pucynokx 3.1). Chaumkom
JUIMHHAsl CPEIHsA OIIO3aeT C ONpPENENICHHEM IOANEPKKM M 3aIl031aeT C
MIOBOPOTOM BBEPX C LEIbI0 onucaHusi HoBoro Tpenaa (Pucynok 3.2). Coumikom
KOpOTKasi CpeIHss COBEpIIMT IepecedeHue Tpu win Oosee pa3 U HE JacT
MOJIE3HOM TOAJAEpPKKM WM mnoAaTeepxkiaeHus tpenna (Pucynoxk 3.3). B
UCCIIEIOBAHUSIX, TMPOBEJCHHBIX MHOro JieT Ha3al, 20-IHeBHas CpeaHss
OKa3ajach HaWJIydllleld WCXOIHOW TOYKOW isg OONBIIMHCTBA (HUHAHCOBBIX
UCCNEIOBAaHUM. AJANTUBHOCTh JIEHT bBOJUIMHIXEepa NPOUCXOJUT TJIaBHBIM
o0pa3oM 3a cueT BOJATHJIBHOCTH, a HE BbIOOpa JJIMHBI CKOJB3SIICH CpeaHEel;
MOATOMY HaM HY)KHAa CpEIHsisl JIOCTaTOYHOJJIMHHAS, YTOObl YXBaTUTh
CpEIHECPOUHBIN TPEH/T ¥ HH(POPMALIUIO O BOJIATHILHOCTH. '

Oka3bIBaeTcsi, YTO €CIU Bbl UBMEHSAETE JUIMHY CKOJIB3SIIEN CPEIHEM, BaM
TAKX€ HYXHO U3MEHATh YUCIO CTAaHAAPTHBIX OTKIOHEHWM, UCHOJIb3YEMbIX JJIS
IIOCTPOEHMS JIeHT. 20-nmepuoAuvYHas CpenHsAs HaeT XOPOILIYyI0 OCHOBY IS
OOJIBIIMHCTBA TPUIIOKEHUN, HO HEKOTOPhIE PSAAbl TPEOYIOT OOJIBIIETO WU
MEHBILIETO YHCJA NEPUOAOB. TaKyr K€ XOpOWIYI0 HCXOIHYIO TOYKY JaeT
JMana3oH WUPUHOW B +2 CTaHAAPTHBIX OTKJIOHEHHUSI, HO OISATH K€ Mbl HAXOAUM
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HEOOXOIMMOCTh B Bapuauuu. HekoTopble Bapuanuu SBISIOTCS (YHKIHEH
JUIMHBI CPEJIHEW, a HEKOTOphIE SIBISIOTCA (PYHKIUEH HUpUHBI JIeHT. B Tabnuue
3.2 mnpencraBieHbl MapaMeTpbl JHEBHBIX TIpadHUKOB, PEKOMEHIYyeMble Ha
MPOTSHKEHUU MHOTHX JIET U YCIIEIIHO IIPUMEHSIOIIMECS] MHOTUMU TPEHAepaMH.

50
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Pucynok 3.1 Ckoab3simasi cpeanusi, npasujbHas. [{eHa nepecekaer cpeIHuI0 BCKOpe
nocje MUHHUMYMA U 3aTeM Ja¢T NOJePKKY IIPH epBOM 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 cpexHuIo
B3aJ U BIepea.

['oToBs Marepuanbl JJisi 3TOW KHUI'M, Mbl IPOBEIM HCCIIEIOBAHUE, B
KOTOPOM TPEATIONAraioch, YTO MOTPEOHOCTh B M3MEHEHHUH JICHT B COOTBETCTBHUH
C JUIMHOU cpenHen Ha  CErOAHSAILIHEM PBIHKE YMEHBIIIMIIACh. JTO
HCCIIEIOBAHUE U PEKOMEHAYEMBIEC TENIEPD MapamMeTpbl NpeACTaBieHbl B [ 1aBe 7
Yacru II.

JIOCTaTOYHO MHTEPECHO, YTO MpaBUJia IMOCTPOCHUSA JICHT bOoJumHIKEepa
SBJISIIOT 3aMEUaTeNIbHYI0 CTaOWJIbHOCTh HA MPOTSKEHUM JIET U Ha Pa3IUYHbIX
pbiHKax. OpWrWHaJbHBIE TMpaBUJa W NAPAMETPbl IOCTPOEHHUS  SIBIAIOTCS
HEU3MEHHO S(P(EKTUBHBIMM TIPU YCIOBHUM, YTO OHHM BIIOJHE pPa3yMHBI.
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JlanpHelee NOATBEPKICHHE YCTOMYMBOCTH 0a30BBIX MapaMETPOB MPOUCXOAUT
u3 TOoro (akra, 4ro HEOONBIINE M3MEHEHHUS MapaMeTpOB HE AAcT OOJIBIIHMX
W3MEHEHUd B  CHCTEMaX, B  KOTOPBIX OHH  UCIHOJB3YIOTCA.  JTa
HEUYBCTBUTEJIHHOCTH K HEOOJBIITUM HU3MEHEHUSIM2 OUY€Hb Ba)KHA MPU pa3pabOTKe
CHUCTEMBI, KOTOpasi OyJIeT COXPaHITh CBOIO MOJE3HOCTh B TEUCHHUE JIIUTEIBHOTO
BPEMEHU.

Tabumua 3.2 TpaguuuoHHbie napaMeTpbl IMPUHBI JeHT bosumHKepa

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

He umeet Gonbiioro 3HaueHUsl, KAKOro THIa Oapbl UCIIOJIB3YIOTCS — JIHEBHBIE,
10-tu muHyTHBIE UM T.n. OpHaKo TpeUAepbl, UCIMOJIB3YIOUME OYEHb
KpPaTKOCPOYHbIE Oaphl, CKIOHHBI HMCIOJb30BaTh OOJee Y3KHE IMOJOCHI MEXKIY
JICHTaMH, YeM MOXHO OblI0 OBl 0kHJ1aTh. BO3MOXKHO, 1€710 B TOM, YTO MHOTHE
TaKUe TpeWJepbl MCHOJIb3YIOT JIEHThl BOJUIMHIXKEpa KaK CBOEro poja CUCTEMY
npopbiBa BoJaTUIbHOCTH. [logpoOGHee Mbl moroBopum o0 stom B ['nmase 22 o
JIPUTPEUTUHTE.

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 MHBECTUIIMOHHASI CUCTEMA WJIM TIJIaH HE JaeT HeMPEPHIBHOTO COBETA, XOTS
MHOTHE TBITAIOTCS ATO JeNaTh. DTO BEPHO BHE 3aBUCUMOCTHU OT TOTO, SIBJISIETCS
U cuctemMa (yHIaMEHTaIbHON, TEXHUYECKON WIIM CBOETO POJa CMECHIO TOTO M
JPyTroro, WIM OAHUM W3 3HAMEHUTHIX WHBECTUIIMOHHBIX IUIAHOB MpOHIIorol,
WIM OJHOW W3 HOBOMOJHBIX TMPOTPAMM CETOAHSIIHETO NHA. MOTYyT OBITh
MEPHUOJIbI, 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((EeKTHBHA, TaK K€ KaK MOTYT OBITh PBIHKH, ISl KOTOPHIX OHA
MOAXOIUT TII0XO.>

HNuBectopsl Bo B3anMHBIC (POHIIBI SBISIOTCS, MOX0XKE, TPYMIOWH, KOTOpast
MPOBOAMUT OOJIbIIE BCEro BpeMEHH, mbiTasch Haltu CBsaTol ['paanb
HEMPEPHIBHOTO COBETAa, TJAaBHBIM 00pa3oM dYepe3 pa3iuvyHble MPOTPaMMBI
nepexiodeHusi. HekoTopsie mporpaMmbl CBOJSATCS K MOKYIKE M MPOJIAaKe BCETO
onHOTO (POHJIA, B TO BPEMS KaK JIPyrue MepeKiodarTcs oT GoHaa K GOoHTY Win
OT CEKTOpa K cekTopy. HekoTopsie mporpaMMbl HEIPEPHIBHO U3MEHSIOT OaiaHC
noptdenss ¢ouaoB. HexkoTopsle moaxoAsl HIIYT (OHABI C HAWBBICIICH
MPOU3BOIUTEILHOCTBIO, B TO BPEMS KakK JPYTHE MBITAIOTCS JTOCTUYh HEKOM
CTaOMIIbHON HOPMBI TTPUOBLTH, THITASICh MPU TOM CHU3UTH WU YCTPAHUTH PHUCK.
Bce onm pazpensror oguH oO0mui (akTop: CHCTEMa 3amyCcKaeTcs, U Ha Hee
TMOJIATAIOTCS TIOCTOSTHHO.
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W, B KOHIIE KOHIIOB, BCE OHM CTAJKHUBAIOTCS C KPaxoM. DTO HEU30€kKHO.

PbiHKHM HW3MEHAIOTCS, SKOHOMHUKAa HU3MEHsIeTcs, U Mup usmensiercs. Ilo
PBIHKaM MPOKATHIBAIOTCS BOJIHBI MAHUKH U kaaHOCTH. [IpaBuia u [ mHCTpYKIIMU
m3Menstorcsa. UHdpactpykTypa m3mensiercs. Ymnpasistoume (GoHAaMU U LENH
(OHIOB M3MEHAIOTCS, MHOT/AA 0e3 yBeaomieHus. M, kpome TOro, CyumecTByOT
TOHKUE W3MEHEHUS, KOTOPbIE CTAHOBATCS MOHSITHBIMU M PACIIO3HAIOTCS TOJIBKO
NOCT(PAKTyM — HMHOIZIA Yepe3 UIMTEIbHOE BPEMS MOCIE TOTO, KaK CBEPIIACTCS
¢dakt. Bce 3T0 BepeT k ToMy, 4TOOBI CO BpEMEHEM clieNaTh OECIIOe3HON JTI00YI0
CUCTEMY HENPEPHIBHOI'O COBETa — HMHOI/IA JIMILb Yepe3 OYeHb KOPOTKOE BpEMS.
Hukakoe konM4ecTBO TECTUPOBAHUS WUJIU IJIAHUPOBAHMS U3MEHEHHM HE MOXKET
U3MEHUTbH 3TOTO.

W, noxanyii, camoe Ba)KHOE M3 BCEr0 — JlaXKe €CJM Obl BbIIIECKAa3aHHOE
OBLJIO HEBEPHBIM — HM3MEHSIOTCS CAaMM MHBECTOPHI. [lnaH, KOTOPHI MOAXOAUT
CErojiHsi, HE TOAUTCS 3aBTpa. BuepalliHue 1eM CeroiHs CTaHOBATCS HUYErO HE
3HavauuMu. CerogHsIHUE IUIaHbl 3aBTpa CTAHOBATCSA IIyMOM. M3meHsiercs
BO3pAcCT; U3MEHSIOTCA JI0XO/Ibl; U3MEHSIOTCS OTPEOHOCTH U kenanud. [lnaH, Ha
KOTOPBIM MOYXHO TIOJOKUTHCA CErOJIHSA, 3aBTpa CTaHOBHUTCS Bparom. UM naxe
€CJIM MHBECTOP MOXXET COXPAaHATh MOCTOSHCTBO, MPOUCXOISAT OTHOCUTEIbHBIC
U3MEHEHMsI; DKOHOMHKA pa3BUBAETCA W HU3MEHSET OKPYXKAIOUIYI0 cpedy, B
KOTOpPOIl HMHBECTOP JKHUBET, paboTaeT, U B KOTOpYyl HHBecTupyeT. Hukakas
cCUCTE€Ma, MPOrpaMMa WJIM WHBECTULMOHHBIN IIaH HE MOTYT BBDKHUTH B ITOM
MoOpe nepeMeH. DTO CIPaBEIMBO BHE 3aBUCUMOCTH OT TOI'0, HACKOJIBKO XOPOLIO
NpOAYyMaHHOW MM aJanTHUBHOW OHa sBisgercsa. bapon Pormmnba yTBepkian,
4TO IpocTeias cuctema, "CloXKHbIN IpoLEeHT", Obljla BOCBMBIM 4YAOM CBETa, U
3aTeM yKas3blBaJl, UTO JakK€ Ha 3TOT MOAXOJ Helb3s mojararbcs. BMmemmBarorcs
HaJIOTH; pymarcs OaHKH; KOH(QUCKYETCS KalluTajl; IMPOUCXOJUT BOMHBI
MEHSIOTCSI MPABUTENbCTBA; HAJBUTAECTCS TIOPbMa; BO3pa)kaeT IyOJIMKa;
nosBIseTCs couuanusM... He ciydaiiHo exerojgHble TaOMUIBI caMbIX OOraThIxX
JIOAEM MHpa COCTaBJIAIOTCS TJIaBHBIM 00pa3oM M3 TeX, KTO CHENald CBOU
COCTOSIHMSI, @ HE YHACJIEOBaJId UX — CO3[aTh 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. JKu3HECTIOCOOHBIM
ABJISIETCSI TUCKPETHBINA COBET — HUIACHTU(PHUKAIMSA OTAEIbHBIX BO3ZMOXKHOCTEH C
HaWIy4YIMMHU XapaKTepUCTUKAMH pUCKa-
BO3HAarpaXXJIeHNUs, KOTOPHIE MOJKHO  MCHOJb30BaTb. OTH  JUCKPETHBIE
BO3MOXHOCTH MO>XHO BCTpPauBaTh B MOJXOJbI, KOTOPHIE CO BPEMEHEM MOTYT
WU3MEHATBCS ISl JTOCTHOKEHMSI YbMX-TO ILeneil. MIMEeHHO 3ToMy NOCBSLIAETCS
JaHHAsl KHUTA.

MHorue ar0au OXUJA0T, 4TO JIEHTHl boinnHmkepa camu no cebe wid,
BO3MOXHO, JaX€ C HCIOJIb30BAHUEM HWHJMUKATOPOB MOTYyT M OyAyT JaBaTh
HEIPEPBIBHBI COBET O TOM, 4YTO JenaTb. OHM OTKpBIBAIOT rpauK M IOCIE
OBICTPOro MPOCMOTpPA COCPEAOTOUYMBAIOTCS Ha MPAaBOM €ro CTOPOHE — TIJe
HaXOJATCSl CaMbl€ CBEXXHE LIEHOBbIE 0apbl — U MBITAIOTCS PELIUTh, YTO JEIaTh.
Ecnu nmeet MecTo noaxonsias packiajgka, UX IIaHChl XOPOILH, €CIIH HET, TO UX
IIaHChI B JYYIIEM Cily4yae He OoJblle, YeM CilydailHble, a, BO3SMOXKHO, U XYXKe€,
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MIOCKOJIBKY B JI€JI0O BMEIIMBAIOTCA HSMOLMHU. OTO HENPaBUJIBHBIA MOIXO/,
KOTOpBI, B KOHEYHOM CYETE, MPUBOIUT K MpodIemMam.

PaGotaer ke wuaeHTU(UKAIMSA OTACIbHBIX BO3MOXKHOCTEH ¢ 0Oosee
BBICOKMMH XapaKTEPUCTUKAMU pUCKa-BO3HarpaxxjaeHus. OHU MOTYT MOSBISATHCS
4acTO, HECKOJbKO pa3 B TOJy MJIg KOHKPETHOM akKIHWH, WA COBCEM HE
nosiBNAThHCS. Hamia paGoTta cocTOUT B TOM, YTOOBI HAWTU 3TU (PUTYPHI, KOT/1a OHU
MOSIBJSIIOTCS, U BOCIONB30BAThCSI UMU. DTO O3HAYAET NMPOCEUBAHUE B MOUCKAX
TaKOM BO3MOXXHOCTH ILIEJIOTO psija akiuii, GoHAOB, MHIAEKCOB U T.J1. Hepenko
YeJIOBEK MOXKET B3IVISIHYTh Ha TpadUK U YBUIETh, YTO ACHO, YTO eMy Jenarh. Ho
0oJee yacTo Takol SICHOCTU HEeT. MBI JOJIKHBI BECTU ce0sl KaK 30JI0TOMCKATEb,
IPOMBIBAIOIIUN 30J0TO. TO HE O3HAYAET HEMPEPHIBHO MBITh BHE 3aBUCHUMOCTHU
OT TOT0, €CTh TaM 30JI0TO MJIM HET. DTO 03HAYAET MOUCK MOJIXOSIIEr0o MOMEHTA
U MECTa U 3aTeM Nepexo]i K padore.

C tem, 4roObl MOMOYHL BaM HANTH Takhe BO3MOXKXHOCTH, MbI CO3]1aJU
BeOcaiiT http:// www.BollingeronBollingerBands.com. Tam Bac XayT
€XeTHEBHBIC CIUCKHU aKIIMi, KOTOPbIE COOTBETCTBYIOT TPEOOBAHUIM KaXI0TO U3
METOJIOB, TPEJCTABIECHHBIX B OTOM KHUTe. OTH CHUCKA YyXKe Obun
OT(GUIBTPOBAaHBI W3 OrPOMHOM BceJeHHOUM akuui. Eciu Bbl mpenmnoduraete
OCYIIECTBIJISITh CBOE COOCTBEHHOE (DUIBTPOBaHWE, TO Ha calTe ecTh (PUIbTP
aKIWi, KOTOPBIM IMO3BOJUT BaM OT(MIBTPOBHIBATH BO3MOMXHOCTH, UCXOJS W3
JOOBIX KPUTEPHUEB, COJIEPIKAIIMUXCS B TON KHUTE.

Ora kHura ¢okycupyercs Ha UACHTU(PUKAIMH BO3MOXKHOCTEH C
UCITOJIb30BAHUEM JIEHT BOJTMHKEpa U MHAMKATOPOB. DTAa KHHUIa MPEAJIaracT He
naHame, a Habop WMHCTPYMEHTOB M TEeXHWYECKMX mpuemMoB. OHAa TOBOPUT
cioBamMu u3 OkKkie3uacra: "BceMy cBoe Bpems, U | Bpemsl BCAKOW BEIIM IOJ
HeOboM". To ke OTHOCHTCS M K 1 MHBECTUPOBAHMIO. OTH WHCTPYMEHTHI U
TEXHUYECKUE TIPUEMBI UMEIOT CBOE BPEMsS M HCHOJIb30BaHue. Ipu ocTopokHOM
U IPOJyMAaHHOM 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 Pa3IM4YHBIX KOHLIENIMM U JaeTcs
MHOT0 MpaBuil. BBOAATCS BpEMEHHBIE CTPYKTYPbl, PEKOMEHAYIOTCSI MHINKATOPHI
u o0cyxkpaarTcs TOAXOJAbl. B HEKOTOpBIX MecTaX pPEKOMEHIAIMU HOCST
COBEpIICHHO cHenuduUecKkuid XapakTep, a B JPYyrUX OHHU TNpEeIHAMEPEHHO
pacribiBYaThl. Bce OHM MMEIOT OJIHY OOIIYI0 YEPTY: €CJIHU Bbl XOTUTE JTOOUTHCS
ycrexa, Bbl JIOJDKHBI MOJ100paTh cebe TO, 4YTO BaM HPABUTCSI.

OnuH WMHBECTOP CMOYKET BBITEPIETH JHUIb OYCHb HEOOJIBIINE YOBITKH,
npekJe 4YeM BBIMIET, B TO BpeMsl Kak JApyrod OyJeT 3HauYuTeNbHO Oosee
BBIHOCJIMBBIM ~ OTHOCUTEIIBHO KPAaTKOCPOYHOM BOJATWIBHOCTH, MPECICaAys
CpEHECPOUYHbIE U JIOJTOCPOYHBIE BBHITOJABl. B Hacrodiiee BpemMsa cpeau
WHBECTOPOB MOMEHTYMa MOJIHO MpaBU :0, MPEJIararoliee BBIXOAUTb, €CIU
JOCTUTaeTCsl YOBITOK B pasMmepe 7 winn 8%. Huuto He MoxkeT ObITH Ooliee
a0CypJHBIM, KOO WHBECTOPHI JIOJKHBI CaMH JIJIsi Ce0sl ONpeeNsaTh JUCIUTUIUHY,
KOTOPOW MIOJKHBI CIENOBITh. B TO Bpemsi Kak IJis HEKOTOPBIX HHBECTOPOB
OpaBWIO &-IPOLIEHTHOTO CTOM-JIOCCA MOXKET padoTaTh XOPOIIO, OH MOMKET
COBEPIIEHHO HE AaBaTh AeNaTh JCHbIU APYTUM WIH JAXE 3aCTaBIIATh UX TEPSTh
neHsru. He cyiiecTByeT HEpyIIMMBIX NMPaBWil, KOTOpble pabOTarOT JUIsl BCETO
MIMPOKOTO AUana3oHa UHBECTOPOB.

Bot nBa mpumepa, KOTOpble JEMOHCTPUPYIOT, KAK HMHBECTOPBI U3MEHSIOT
CYILIECTBYIOIIME PAMKH ISl TOTO, YTOOBI MOJOTHATH UX K CBOUM
notpeOHocTAM: CO3TaHHBII ~ MHOIO CallT, AaHAIU3UPYIOIINN aKIMu,
www.EquityTrader.com, mnpeacraBiser peUTHUHTH MPOU3BOAUTEIBHOCTH H
MOTeHIMAIA. PEUTUHTY TPOU3BOAUTEIIBHOCTH SIBJISIOTCS MEPAMHU UCTOPUYECKOMN
IPOU3BOJUTEIBLHOCTH, B3BEIIEHHBIMU C MTOMPABKON HA PUCK, NOAXOASIIUMU J1JIs
CPETHECPOYHOTO MPOTHO3WPOBAHMUS HAa OCHOBE JHEBHBIX I'padukoB. PedTuHrn
MOTEHIIMAIA W3BJICKAOTCA M3 MOJEICH HEYETKOW JIOTMKH, UCIOJb3YIOMNX KaK
TEXHUYECKHE, TaK U (pyHIaMeHTaJdbHBIE MpaBWJIa U MO CBOEH mpupojne Ooiee
KPAaTKOCPOYHbI — CKOpEE 3TO HMHCTPYMEHTBHI TPEUIEpPOB, @ HE HHBECTOPOB.
OTKJIMKKM OT MOJb30BaTENICH MO3BOJISIIOT MPEAMNOJIOKUTh, YTO OHU HILYT M
HAXOJAT cpenu pa3nuunbix nHCTpymMeHToB EquityTrader (ET) to, uto um Hamo,
B HEKOTOPBIX CJydasx co4yeTas O3TH MHCTPYMEHTBI C UEIbK CO3aHUsA
YHUKQJIBHBIX MOAXOA0B K ucnoyib3oBanuto ET nns u3Bineuenuss npuObuin. ITO
COBEPILICHHO NPAaBWJIbHAS UJIES.

Futures Truth m gpyrue momoOHBIE OpraHW3aliu TECTUPYIOT U OMHCHIBAIOT
MpUOBUTPHOCTh M XapPaKTEPUCTHUKA MHOTHUX TOPTOBBIX CHCTEM, IMpeJIaraeMbIX
U1 ipoAaku nmyonuke. [lonb30BaTenu, MOKYMAONIUE 3TH CUCTEMBI, Yallle BCEro
HaXOJAT, YTO UX PE3YyJIbTAThl OTIWYAKOTCS OT TOTO, YTO OHM OXHWJAJIA, UHOTAA
BEChMA 3HAYUTEIBHO. JTO WILIKOCTPUPYET CTapbell Tprou3Mm. Hayuwm mroxuny
WHBECTOPOB OJTHOW TOPrOBOM CUCTEME, M KOIJla OHM BEPHYTCS YEPE3 TOJl, BbI
HaleTe MI0KUHY cUCTeM. 110 pa3nuyHbIM NpUYMHAM ITOJIb30BATEIIN U3MEHSIT —
BO3MOJKHO, CYIIECTBEHHO — CHUCTEMY, YTOOBI MOJOTHATH €€ IMOJi COOCTBEHHBIE
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HYXJbl. TakuMm 00pa3oM, NpaKTHYECKass MOXKHO IIMPOKO PACIPOCTPAHATH
mo0yro cucremy 0e3 ocoboro omaceHusi, 4ro ee 3(P(PEKTUBHOCTh OKAXKETCS
pa36aBIeHHO.

Jlist Toro, 4ToOBl JOOUTHCA ycreXa, HHBECTOPbI JOJIKHbBI YUUTHCS TyMaTh
CaMOCTOSATEIbHO. DTO MCTUHHO, MOTOMY 4YTO OHHU SBISIOTCS YHHUKAJIbHBIMH
WHIUBUIYYMaMH C Pa3IUYHBIMU LEISIMU U PA3IUYHBIMU KPUTEPUSIMHU pHUCKA-
BO3HarpaxJeHusa. HWHBeCTOpbl  JOMKHBI  COCTaBJISATh  MHBECTULIMOHHBIC
MPOrpPaMMbl, KOTOPbIE HE TOJBKO SBISIIOTCA MPUOBLILHBIMHU, HO U KOTOPHIE OHU
CMOTYT BBINOJIHATh. Hukakas cuctema — kakoid Obl MpUOBUILHONM OHA HE ObLia
— He OyJeT 3a HUX paboTaTh, €CJIM OHU HE MOTYT €H clieoBaTh. MBICIIb O TOM,
YTO TOJIbKO WHAMBUAYAJIbHBIM MOAXO0J MMEET XOTh KAaKOW-TO peasibHbIM IIaHC
ycrexa, OJM3ka K YHUBEpPCAJIbHOM HMCTUHE WHBECTUPOBAHUS  HACTOJIBKO,
HACKOJIbKO 3TO BO3MOXKHO.

Kitouamu sIBIISIFOTCSL HE3aBUCUMOCTH M HE3aBUCHMMOE MblluieHHe. OuyeHb
yI0OHO UATH BMECTE C TOJMOW U JIeJaTh TO K€, 4TO JENaloT APyrue — WM TO,
YTO OHU TOBOPST BaM Jienath. OIHAKO 3TO Jopora, YperaTas 6emoil. Baymaiitech
B ctuxoTBOopeHue Pobepra ®pocra "JIpyras mopora".

B ocennem necy, Ha pazguike 0opoe,
Cmosn 51, 3a0yMaguuch, y NOBOPOMa
Ilymu 6vi10 08a, u Mup ObL1T WUPOK,
Oonaxko s pazo08oumspcs He Moe,

U naoo owi10 pewamscs Ha 4mo-mo

A evlbOpan dopoey, umo enpaso ena
U, nosepmnys, nponaoana 6 waujobe.
Hexoorcenen, umo au, oHa oviia

U 6onvuwe, xazanocy mue, 3apocia;
A enpouem, 3apocuumu 6vi1u 0de.

U obe manunu, paoys enas

Cyxoti ocenmu3Hor I1UCM8Ebl CblnyYell.
pyeyio ocmasun s npo 3anac,

Xoms u dozaoviéaics 6 mom uac,

Ymo 6ps0 1u 6epHymubcs 8vinadem ciyuail.

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

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

U smo pewuno éce ocmanvroe. *

[lo Bamemy nyTH, CO3JaHHOMY, MOAJAEPKMUBAEMOMY M IPOWJICHHOMY BaMH
caMUM, MPOUAYT HEMHOTHE, MTOTOMY YTO 3TO OYyJIET Balll U TOJILKO Balll MYyTh;
HUKTO OOJIBIIIE HE CMOKET MJITU 10 HEMY, TaK ke, KaK Bbl HE CMOXKETE YCIICIITHO
MPOUTH YyXUM IyTeM. Bbl He pazaensere ux B3IJIAA0B, UX YyBCTBUTEIBHOCTH,
ux 3a00T, a OHM HE pa3ACJSIOT BalluX. B MHBECTUPOBAHUU HE CYIIECTBYET
uHoro Cesaroro ['paansi, KpoMe TOro, KOTOPHIi BbI c/iesIaeTe sl ce0sl caMHu.
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KJIIOYEBBIE MOMEHTBI

dymaiite camu 3a ce0s.

3HajiTe CBOIO IEPEHOCHMOCTH PHCKA.
3HajiTe CBOM LIeJIH.

CaenyiiTe cBOMM COOCTBEHHBIM IIyTeM.
CoOJuronaiiTe TUCHUILINHY.

YACTb II

OCHOBbI

B Yactu Il wuznararorcs ocHOBBI JieHT bomnmunmxepa. B I'maBax 6, 7 u 8
UCCIIENYETCSl HCTOPUS TOPrOBBIX JIEHT W KOHBEPTOB, IIOCTPOCHHUE JICHT
boummHpKepa 1 MHAMKATOPHKI, co3aBacMble Ha X ocHoBe. Hakonen, B I I'maBe
9 paccmaTpuBaeTcs CTaTUCTHKA IS TeX, KTO HHTepecyercs "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 oOOIIee TpEeACTaBICHHE O
MPOMCXOKIECHUH ITOTO peMeciia U OlIyIIeHne nepcnekTuBsl. | [loxanyi, myyqiie
BCEro HauaTh ¢ omnpenaeneHuid. Toproseie JieHTHl (trading bands) nmpencraBisioT
co0O¥ JICHTBI, MOCTPOCHHBIC BBIINIE M HUXKE HEKOTOPOW MEphl IEHTPaTbHOU
TEHACHIIMM — HAIPUMEpP, CKOJB3SIIas CPeaHss, CMEIICHHAs BBEPX M BHHU3 Ha
OTIpe/ICTICHHYIO MPOLIEHTHYIO BENWYUHY. JICHTHI HEe 00s3aTEIIbHO JTOJKHBI OBITH
CUMMETPUYHBIMH, HO OHH 00S3aTEIhbHO OTHOCATCS K KaKOH-TO IICHTPaIbHOM
touke. KouBepthl (envelopes) cTpoSTCSs BOKPYr CTPYKTYpPhI IICHBI BBIIIIC
CKOJIB3SIIEH CpPeTHeH MaKCUMYMOB M HMJKE CKOJIB3SIICH CpeaHell MUHHUMYMOB,
Hanpumep. KoHBepThl MOryT OBITH CHUMMETPUYHBIMH, HO OoOJee 4YacTo OHH
ACUMMETPUYHBI U HE OTHOCATCS K ILeHTpaidbHOW Touke. Kananbr (channels)
NPEJICTABISIOT COOOW MapaljiesibHbIe JIMHUH, POYEPUCHHBIE BOKPYT IIEH TaKUM
o0pa3oM, 4TO KaHaJbl KacaloTCs IEHOBOM CTPYKTYPHI B €€ KITFOUEBBIX TOUKAX.

Camoe paHHee yIOMHUHaHHUE, KOTOPOE Mbl HAIIM, UCXOIUT OT Yuidpuaa
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 COCIWHEHUM MECSYHBIX MaKCUMYMOB YEpHON JMHUEH, a
MECSYHBIX MUHUMYMOB KpPacCHOM JIMHHUEH. [[aBaoch HECKOJIBKO IMPABHII, CAMOE
SCHO€ M3 KOTOPBIX NMPHU3BIBAJIO IMPOJAaBaTh, KOTJA KpacHas JTUHUS (MECSYHbIC
MUHUMYMBI) OKa3blBaJach BHIIIE MPOBajia, CJCIAHHOTO YEPHOM JIMHUEH
(MecsYHBIE MAKCHUMYMBI), Ha JBa MyHKTa. Mmes 9Toil TeXHUKM 3aKiI0vaiach B
TOM, 4YTOOBI BBIIECTUTH QUTYPH TpaduKOB, MPUBOAMBIINE K OOJIBIIAM
KOJIeOaHMsIM, YTOOBI TOMOYbh MAaKCHUMAJIBHO 3(P(EKTHBHO BBHIOMPATH BpEeMs IS
orepanuii ¢ JaHHOW IEHHOW Oymaroil. Mbpl HE TECTHpPOBAIU 3Ty TEXHHUKY, HO
MIPUMEPHI, KOTOPHIE MBI BUJEIH, MO3BOJSIOT MPEANON0KUThH, YTO OHA paboTaeT
3aMedaTebHO.

M-p Jlenya Hauan cBou onepauuu B 1918 roay, Ho B 1921 Obu1 pazopen, u
9TO HECYACTIMBOE COOBITHE MOATOJKHYJIO €ro K wucciaenoBaHusM. llepswie
M300pETeHHBIE UM HHCTPYMEHTHI, Mpuonm3utTensHo B 1930 roay, Obutn rpaduku
ROBOT, wnasBannwsie nerektorpadamu (Detectographs), koTopsie Takxke
boKycHpoOBaIUCh HA MAKCUMYMax OTHOCHUTEILHO MUHUMYMOB U HA00OPOT, XOTS
TEXHUKY 3TOTO MBI TaK U HE CMOTJHM PacKpbiTh. K coXaneHWIo, MbI TakKe HE
MOXEM pPacKpBITh TOYHOE BpeMs, KOTJla OH Hadal HCIOJIh30BaTh KaHAIBI.
JlocTaToOuHO CKa3aTh, YTO ATO JIOHKHO OBLIO MPOU30UTH paHbllie MyOIUKAILMU
Twin-Line Chart B 1960 rony.

Ucnonp3oBanue Jlegya wmecsyHBIX TpadUKOB COBEPIICHHO IMOPA3UTEIBHO.
OdeBHIHO, ATO YKa3bIBa€T Ha MOJTOCPOYHYIO OpPHEHTAINIO, KoTopas Oonee
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IpeBajIrpoBaja B €ro JHU. B To BpeMs TepMUHBI EpeKYIIIEHHOCTH (overbought)
U nepenpofgaHHocTh  (oversold) HCMONB30BaIUCh  UCKIIOYUTENBHO IS
0003HayYeHUs1 JOJTOCPOUYHBIX MEPEIOMHBIX BEPLIMH M OCHOBAaHUMU, T.€. TaKUX
COOBITHI, KOTOpblE MOXXHO OBUIO HaOJIOAaTh OTYETIIMBO HA MECSYHBIX
rpadukax. 9T0 0COOEHHO UHTEPECHO B CBETE IIMPOKOTO HCIOJIB30BAHUS ITHUX
TEPMUHOB CETOAHS Il MPUMEHEHHUS K KpaTdalllliM BO3MOKHBIM BPEMEHHBIM
CTpyKTypam. BoucTuHy, pbIHKH pa3BUBaIOTCS.

IIpumepHO B TO ke Bpewms, Korna Jlemya moiydus aBTOpCKHE IpaBa Ha CBOO
texHuky Twin-Line, Yectep VY. Kentnep (Chester W. Keltner) Hameknyn Ha
rpsaayiiee, onyoankoBaB npaBuiio 10-gHeBHON ckonb3smen cpeaneit (Ten-Day
Moving Average Rule) B cBoeil Brieameit B 1960 rony xuure "Kak genatsb
J€HbI'M Ha pbhIHKax OupskeBbix ToBapoB" (How to Make Money in Commodities,
cMm. Pucynok 6.2). KentHep Hauan ¢ pacuera TUNUYHOW MEHBI - CKJIAJbIBAs
MaKCHMMyM, MUHUMYM M 3aKPbITHE 32 JaHHBLIA MEPUOA M JEIsd CyMMY Ha TpH.’
3arem oH Opain 10-AHEBHYIO CKOJIB3SUIYIO CPEIHIO TUMTUYHOM LIEHBI M1 HAHOCHJT

JFMAMTASONTER B AMITASONINT MAMIJ ASONDIF M AMIEASORDIRMAMITASCNIDEFMAMILAS -

1851 1842 1983 t584 184y H 1608
SOURTE OF MONTHLY DATA: PR 2OP FORMATION ~
¥, T, Horsmey & Co. New Yark AL )

BARRONS, Bew Y

The mariet-3inueg TTWIR-LINE i
Langeaiar Chaet indivstsd «hxn
o By vr Seil

@ 19642 By WHFRID LEDOUX

&. SELL-SHORT

£3¢

Tho "TWIN~LINE “prerates
io mnverd Wit the mypstarions
wode end 10 mErkss aperstivn,
Thin VPRI LINE" roversns &op
txed ey 8t Ow end of Bajor
wstket gwings,

TOPR FORMATION ~ SBLL
H o+ SelR

DOW JCNES

ENDUSTRIAL AVEBAGE
k4]

1853 o

658
MONTHLY

FPrice Bange
The KEY: BUY o SELL 88 Arrow-kypass
] and st Land ¥ cue
*BUY
- Y 38

82%
BOTTOM FORMATION - BUY

AV

STAX O3 THE TREND OF MARKRT SWINGSE AXG GROW RICH

Price 38

Pucynok 6.1 I'pa¢gux nBorinoii imaun Twin-Line Chart, panauii npuMep TOProsbIx
KOHBEpPTOB.
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(Ucmounuk: The Encyclopedia of Stock Market Techniques, New Rochelle, N. Y.: Investors
Intelligence, 1985.)

ce Ha rpaduk, gamee paccuuThiBaa 10-IHEBHYIO CPEIHIO JTHEBHOIO JUaa30Ha
(MaKkCUMyM-MUHUMYM). B HUCXOJAIINX TPEHIaX OH PACCUMTHIBAJI M HAHOCUJI Ha
rpaduk nuHUIO, paBHYIO 10-IHEBHON cpeaHell TUNUYHOW MLEeHbl IIoc 10-
JTHEBHYIO CPEIHION0 Juarna3oHa. JTo ObUIa JWHUS TOKYIKH, T.€. JIMHUS, T/I€ BBI
MOKPBIBAJIM CBOM KOPOTKHE TMO3UIMU W OTKPBIBAIM JJIMHHBIE (pa3BopadyuBas
CBOIO TIO3UIIMIO C KOPOTKOM Ha JUIMHHYI0). B Bocxoasmux TpeHAax cCpeaHss
JHEBHOI'O JMAIa30HA BBIUMTAJIACh U3 CPEIHEW TUIIMYHOM LIEHBI, B PE3yJbTAaTE
nojydajiach JuHUS npopaxu. Koraa neHa majgajna HUKE JUHUM TPOAAXKH, BBI
3aKphIBAIM BCE JUIMHHBIC TO3UIIMKM U MPOJaBajid KOPOTKO (pa3BOpaduBasi BaIly
MO3UIINIO C JUIMHHOW Ha KopoTkyro). CymiectBo ¢opmyn KentHepa npuBoautcs
B Ta6n14ue 6 1

‘ TEN-DAY
. MOVING AVERAGE
5 - e - ek

“"9'20

i
*n el ﬂ“gl SR

? Nsteaca Mites

i
L% Aorat igoren abnee aoR betow 6y priia
rarprs ete: o dupd oF Mg oo |

S T FGEUSY SEFTERBEA DR

Pucynok 6.2 Jlunun noxkynku u npoaaxxu Kearnepa
LleHbl MOKYNKH H MPOIAKH MOTYT COCMHATHCS, 00pa3ys JIEHTHI.
(Ucmounuk: How to Make Money in Commodities by Chester W. Keltner, Kansas City, Mo.:
The Keltner Statistical Service, 1960.)

Taoauna 6.1 ®opmy.inl JeHt KeaTnepa

Jlunus nokynku Kearnepa:
10-1HeBHas CKOIB3SIAsA CPEAHSAS TUTUYHOM 1IeHbI + 10-1HEeBHAs CKOJIb3AIas CPEIHSIS
(MaKCUMYM-MHHUMYM )

Jlunus npoaaxu Kearnepa:
10-1HeBHAs CKOMB3SIIAs CPEAHSAA TUIMYHOM 1IeHbl — 10-1HEeBHAs CKOJIb3AI1ast
cpenHsist (MaKCUMyM-MUHHUMYM )

Texnnueckue npueMsl KentHepa nmenu cienyroulee 3HaueHue:

Bo-niepBBIX, HMCHONB30BaHUE TUMHUYHON II€HBI OBLIO PAlMOHAIHHBIM.
Tunuunas 1eHa maeT Jiydilee OUlyIIeHWe TOW IEHBI, TJIe OOBIYHO MPOUCXOIUT
OompIIas YacTh TOPTOB, YeM I3TO JellaeT OoJjiee YacTO HCTOJb3yeMmas IeHa
3aKpBITUS WIW TOCIEOHsS LEeHAa. Bkirodyas LEHy OTKpBITHs, TUINUYHAsA LIEHA
TaKX€ OTYACTH YUYWUTHIBAET AKTUBHOCTb, MMEBIIYKD MECTO MEXIY CECCHSIMH.
DOTO O0COOEHHO TIOJIe3HO Ha CEeTOJHAIIHUX PBhIHKAX, /€ KOTUPOBKA, KOTOPYIO
BBl IIOJIy4aeTe, MOXET M HE OXBATbIBaTh BCK 3HAYUTEIBHYIO TOPTOBYIO
JNEATENbHOCTh B TEUYEHUE ATOro mnepuoaa. Hampumep, KOTHpPOBKA IO aKUUH
NYSE o06buHO oTpakaeT ceccutro NYSE u MoXeT BKIHOYATh, @ MOXET U HE
BKJIIOYATh, TOPTM BHEOMP)KEBBIE WJIM IOCIE 3aKpbiTus Oupxku. Kpome Toro,
BAXKHAS ICSITEILHOCTh MMEET MECTO 3a pyOekoM, KOTOpash  MOMXKET
HAKJIaJbIBaThCA, & MOXKET M HE HAKIAJAbIBaTbCS HAa OCHOBHYK CECCHIO,
OXBAYEHHYIO Balllei KOTUPOBKOM. J[JISI MPOCTOTHI U SICHOCTH B 3TOM KHUTE MBI
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OyZieM HCNOJIb30BaTh UEHY 3aKPbITUS, HO Mbl OOYXXJ1aeM Bac HMCHOJIb30BATh B
BAIlIMX ONEpalUIX THIINYHYIO LICHY.

Bo-BTOpBIX, wuCnons3oBanue KenaTHepom [IHEBHOro [auMama3oHa I
OIIPEACIICHUS VHTEpBala MEXKIY cpenHen u JICHTOU CTajo
MPEBECTHUKOM TMPUHATHIX TMO3JIHEE OoJiee aJanTHUBHBIX METONOB. J[HEeBHOI
JMAIa30H TakK€ BCTPAUBAET aCIEKT BOJATUJIBHOCTH B IPOLECC, YTO, KAK MBI
IyMaeM, KpUTHYECKHU BaKHO VIS yCIeXa.

B-TpeTpux, eciii ¥ JUMHUI0O TOKYNKHA, W JUHUIO MPOJAXKU HOCTPOUTH
OJIHOBPEMEHHO M HETIPEPBIBHO, a HE Kak 3TO ObUI0 Y KenTHepa Ha ero ceTke, win
MOOYEPEIHO, BbI OJYUYHUTE TO, YTO MOXKHO OBLIIO ObI HA3BaTh MEPBBIM MPUMEPOM
ToproBo JieHThl (PucyHok 6.3) B TOM cCMBbIC/Ie, B KOTOPOM OHa MOJy4HJa
pacrpoCTpaHEHUE MO3/THEE.

B 1960-e rogst Puyapn Jonuuan (Richard Donchian) mpumenun npocToi,
HO DOJIETAHTHBIM TMOJXOJ, TMO3BOJSBIIMKA PBIHKY YCTaHABIMBAaTh CBOWU
COOCTBEHHBI TOProBbIii KOHBEPT uYepe3 NPUMEHEHHE €ro MpaBuja YeThIpex
HeJelnb. OJTa KOHUENUMs - cama npoctora. [lokymnka ocyniecTBIsIach,
KOr/Jla TPEBBIAJICS YETBIPEXHEAETbHBIA MAaKCUMYM, a MNpojaxa - Korjaa
npoOUBaJICST  YETBIPEXHENENbHBIH  MHHUMYM. B mocnemyrommx TtecTtax
KOMITBIOTEPU3UPOBAHHBIX TOPIOBBIX CHUCTEM 3TO MPABWIIO OBLJIO BHIOPAHO Kak
Jydlllee M3 MHOXECTBa MNPOTECTUPOBAHHBIX Dunn & Hargitt,
rIyOOKOyBakaeMod  (upMoil  TOTO  BpEeMEHH, 3aHWMABIIICHCS TOPTOBIECH U
aHaIM30M OMPKEBBIX TOBAPOB.
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Pucynok 6.3 Kanaa Kearnepa6 IBM, 150 gueii. Jinnnn noxynku u npoaasxku Kearnepa
coyeTanucb0 GopMHUPYs TOProBbie JEHTHI.

YeTpIpexHEAETBHOE MPABUIIO BCKOPE IMPEBPATUIOCHh B KOHBEPTHI, KOrAa
CTajli YEPTUTCA JIMHUM, PABHBIE CAMOMY BBICOKOMY MAKCHUMYyMY 3a MOCJIEIHUE
YEThIPE HENEIU U CAMOMY HU3KOMY MHUHUMYMY 32 IOCJIEIHUE YETHIPE HEAEIU.
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Ora KOHLENLMS YCTAaHOBJIEHUS BEPXHEro Mpelesa Ha M-MEePUOJIUYHOM
MaKCUMyM€ M HIKHEro mpelaeisa Ha J -NEPUOJUYHOM MHUHHUMYME YacTo
Ha3bIBaeTcs cerojins kanaiaoMm J{onumana (Donchian Channel, Pucynoxk 6.4). Ilo
CIlyXaM, 3Ta KOHLEMLHS HAaXOJUTCA B LIEHTPE OJHOTO M3 HamboJiee YCIEIIHbIX
TOPrOBBIX MOJXOJO0B, HMIMPOKO PACHPOCTPAHEHHBIX CETOJHS M MPUMEHSEMbIX
"yepenamkamu".’

B 1966 rony BeixomuBmMi moj penakuumenr JxepanbauHbel Yaiic
(Geraldine Weiss) nHBECTULIMOHHBIA MH(OpMaALIMOHHBIN OrouieTeHb Investment
Quality Trends (IQT) mpencraBuwi KOHBEPT HOBOI'O THIIA, TaK Ha3bIBa€MbIU
OllcHOYHBIM KOHBepT {valuation envelope, Pucynox 6.5). Wcnons3ys
ucrtopuyeckue panusle, IQT mnpexacraBisuia MecsyHble TpaduKu, KOTOPHIE

BKITHOYAJIN JIMHUU TIICPCOLICHKU 1 HCJJOOLICHKHU.
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Pucynok 6.4 Kanan Jlonunana6é IBM, 150.
ITO0 04eHb NMOMYJISOHbIN MOAX0/ y TPeiiiepoB OUpPKeBHIMU TOBAPAMHU.

Kak mb1 310 monumaem, IQT wucnonp3yeT mMakcUMaidbHYI0O U MHUHUMAJbHYIO
JOXOAHOCTh, IOCTUTHYTHIE BO BPEMSI CTPATErMUYECKOTO 0a30BOro IMepuoja, Kak
ATAJOHBI JUIsl MPOCIUPOBaHUs OyAYIIUX YPOBHEH MEPEOUEHKU U HETOOLICHKH,
HCXOAS W3 TEKYIIHX OUBUACHIOB. /[ akuuil ¢ pacTyliuMH IUBUICHAAMHA 3TOT
KOHBEPT HAIIOMUHAET PACTYLIMU PYIIOP - KOHYC, KOTOPBIM PACIIUPSAETCS 110 MEPE
TOT0, KaK MPOXOJUT BpeMs. JTa Obuta paHHssA (HopMa palMoOHATBHOTO aHAIU3a,
KOHIICTIMH, KOTOPYIO Mbl ONPEACIHIA KaK "MECTO HAJIOXKEHUS] TEXHUYECKOTO
aHanu3za u (yHnameHTtanpbHOro ananusa'. [ledicTBuTenbHO, Mucc Yaiic Obuia
nioHepoM. B To BpemMss HeMHOrue HUH(OPMAIMOHHBIE  OKOJUIETCHU
NpeANpUHUMANIA  CTPOTUM KOJIMYECTBEHHBIM MOAXOJ. ITO JOIKHO OBLIO
O03HayaTh OrPOMHYIO pabOTy B T€ JOHH JO TMOSABJICHUS U PaCIPOCTPAHEHUS
KOMIIBIOTEPOB.
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Crnenytomiee BaxkHoe coObiTe mpousonuio B 1970 roay, korga Jlx. M.
Xeper (J. M. Hurst) omyOmukoBan kHury "Marus npuObuid B TallMUHTE
onepauuii ¢ ueHHbeimu Oymaramu" (The Profit Magic of Stock Transaction
Timing). Xepct uHTepecoBaics LUKIAMHU M HCHOJb30Ball "KPUBOJUHEHHBIE
KaHAJIbl C MOCTOSIHHOW IIMPUHOU" JJIsl BBISIBICHUS LIMKIUYHBIX QUTYp Y aKIMil.
Ero noaxon 3axirovancs B UCMOJNIB30BAaHUN HECKOJIBKUX HAYEPUEHHBIX BPYUHYIO
KOHBEpTOB (cM. PrucyHok 6.6), KOTOpble OTHOCUIIUCH K Pa3IUYHbIM HUKIAYHBIM
KOMIIOHEHTaM ToBeAeHUs 1eHbl. KOHBepThl MOMEIaauch BHYTPU JIPYT JIpyra,
HEPEIKO CTAaHOBSACHh KOHIPYIHTHBIMM B B@)XKHBIX TOYKax pa3BopoTa. B koHie
CBOCl KHHMIM OH JlaJl HECKOJbKO OOIIMX IMOJACKa30K TOro, KaK MOXHO

www. finance-invest.ru

MEXaHU3UpoBaTh ATOT mporecc (cM. PucyHok 6.7), HO HOpUMEpHI,
MpeCTaBICHHbIE B TEKCTE, OBLIN, TOX0XKE, HAUYEPUCHBI BPYUHYIO.
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PucyHnok 6.5 OueHo4HbIN KOHBEPT, COYETAIOIINN (YHIAMEHTAJIbHbII
U TexHuueckuii ananus, Electronic Data Systems (EDS).
(Ucmounuxk: Investment Quality Trends, La Jolla, California.)
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PucyHok 6.6 ITH KOHBEepPThI HaYepYeHbl BPYYHYIO.
(HUcmounux: 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 Iloka3zaHbl HUKJIbI, HCI0JIL30BAHHBIE 151 00J1erYeHsl MOCTPOEHU
KOHBEpPTOB.
(Ucmounuk: The Profit Magic of Stock Transaction Timing by J. M. Hurst, 1970, reprinted by
Traders Press, Greenville, S.C.)

Mpb1 momo3peBaeM, UYTO O3TH KOHLEMIUM HAXOJIUJIUCh BHE BO3MOXHOCTEM
TEXHOJIOTUH, OBbIBIIEH 0OIIETOCTYHOM B TO Bpems. 3a MPOIIEIIINEe C TeX IMOp
roJIbl MPEANPUHUMAIIMCH HEOHOKPATHBIE TOIBITKA CUCTEMATU3UPOBATH PabOTy
XépcTa, HO HaM HE U3BECTHO O KaKMX-JIUMOO YCIEIIHBIX pe3yabraTax.”

31ech MyTh Pa3BUTUS TOPTOBBIX JIGHT CTAHOBUTCSI HECKOJIBKO TYMaHHBIM U
TPYJAHO MpU3HATH YbM-IHOO0 3acIyru KOHKpeTHO. B cnenyromeit dasze untepec,
MOX0KE, PACIIUPHUIICA M, KaXeTCs, HECKOJbKO aHAIMTUKOB paboTanu Haja
AQHAJOTUYHBIMU 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. Barnsaute, Hanpumep, Ha Tabmuiy 6.2. XepCcT B CBOEH KHUTE SBHO
CKJIOHSUICST B TIOJIb3Y MCIIOIB30BAHUS CKOJIB3SIIUX CPEIHUX, HO MBI TyMaeM, 4To
ujesl CMEIIECHUSI CPETHUX C TIOMOIIBI0 KAKUX-TO MEXaHUYECKUX CPEACTB MPHIILIA
Mmo3JHee, BO3MOXHO, B Hauvaiae 1970-x romoB. Hemennenno crtaam BHIHBI
MpoOIEeMBbI, CBA3aHHBIC C DTUM IOAXOJO0M. Bo-TIepBBIX, MUPHHA TOJDKHA ObLIa
OTIPEJICISITHCS IMIUPHUECKH B KKIOM OTIEIHLHOM ciiydae. Bo-BTOphIX, maxe
CIeNlaB 3TO, IHUPUHY HYXHO OBUIO C TEYCHHEM BPEMEHU KOPPEKTHUPOBATE.
TakuM 00pa3oM, XOTs MYHKTOBBIC WJIM TPOIEHTHBIC JICHTHI JaBajlu Tpehaepam
MOJIC3HBIC OMPEJEICHUSI MAaKCUMYMOB ¥ MHUHHMYMOB, HX OBIJIO TPYIHO
WCIIOJIB30BaTh, W TIOJMB30BATENI0 MPUXOJWIOCH B 3HAYUTEIBHON CTEIICHH
MOJIaraThCsl HA JOTAIKY.
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Pucynok 6.8 Akuusi ¢ npoueHTHBIMU KOHBepTamMu, Deere & Co., 200 aueii. IT0 cambie
paHHue u3 '""coBpeMeHHbIX' JIEHT: NPOIeHTHbIE JIEHThI.

Tadoauna 6.2 ®opmMyJibl NPOUEHTHBIX JIEHT VISl S-POUEHTHBIX JIEHT
Bepxusis nenrta = 21-nHeBHas ckoyb3smias cpeanss * 1,05
Cpennsist nenta = 21-1HeBHas CKOJIB3AIIAs CPEAHSSA
Hwxnsis nenra = 21-nHeBHas ckob3smas cpeanss /1,05

B nauane 1980-x romoB Yunesam lImuar (William Schmidt) u3z Tiger Software
OITyOJIMKOBAJI KOMIBIOTEPU3UPOBAHHYIO CUCTEMY YEPHOTO SAIIUKA I TAMUHTa
pBIHKA T10]1 3arojoBkoM "besympeunsiii TaiMuHT (hoHmoBOrO phiHKa" (Peerless
Stock Market Timing). Ona reHepupoBana CHUrHajgbl MHOTHX TUTOB. OauH u3
aCIIEKTOB CHCTEMBbI HCIIOJIb30Bal MPOLEHTHbIE JIeHThl (PucyHok 6.9). Curnansl
MPOU3BOJUIINCH MYTEM CpPABHEHHUS IOBEACHUS HHAMKATOPOB C MOBEICHUEM
[IEHbl BHYTPHU IPOLEHTHBIX JICHT CKOJIB3sIIEeH cpenHerd. HexkoTtopble CUTHAIIBI
I phIHKA B LeJOM  BrIodain uHAeke Jloy-JkoHca gt akiuid
MIPOMBIIIJIEHHBIX KOMIAHUW ¥ OCUMIUISITOPBI IIUPHUHBLS a HEKOTOPBIE CHUTHAJIBI
JUTSL aKIIAA BKJTFOYAIIA OCHIMIIISITOPEI 00beMa. JTa paboTa yKas3blBasia Ha OOIIyIO
TEHJCHLIMI0 K CHUCTEMAaTHU3allMd NPUHATHUS PEUIEHUH C HCIOJIb30BaHUEM
TEXHUYECKOT0 aHaIn3a.

Jlo »TOro MOMEHTa BC€ MOJAXOAbl K JIEHTaM UM 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" (oT coequHeHHs
¢parmentoB umeH BOb 1 MARc), 310 ObUTM TOProBbi€ JIEHTHI, COACPKABIINE
85% 1oBeneHHS IIEHBI 3a MOCJICIHUMN I'oJl, KaK BBl MOKETE BHIETH B Taliuie
6.3. BaxXHOCTb 3TOr0 JIOCTUXKEHUSI HE MOXKET ObITh MepeolieHeHa. B CHUIIbHBIX
BOCXOJISIIIINX TPEHIAX BEpXHsis JieHTa boMap OyaeT cOOTBETCTBYIOIIUM 00pa3om
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pacmmpsATbCS, B TO BpeMs KaKk HWXKHSIS JieHTa bomap ckumaertcs.
BbICOKOTIOIBIKHBIE aKIIMKA UMEITH TUPOKHUE JICHTHI, B TO BPEMsI KaK CTaOMIIbHBIC
aKIIMA WMENIM Yy3KHWE JIGHTBl. B HUCXOAIUX TPEHIAX HIKHAS JICHTA
pacuupsiiack, a BepxHss cokpamanack (Pucynok 6.10). Takum 06pa3om, JTE€HTHI
boMap He TOIBKO paccTaBaMCh C HJECH, YTO JICHTHI JOJDKHBI OBITH
CUMMETPUYHBIMHA, HO W Pa3BUBAIUCHh C TEYCHHUEM BPEMEHH, YTOOBI
COOTBETCTBOBATh CTPYKTYpE IICHBI.
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Pucynok 6.9 Ilpombinuiennsiii uaaekc Joy-/I:konca ¢ 21-qHeBHOI
CKOJIb3sI1Iel cpeHeil U 4-NIPOeHTHBIMU JIeHTaMu. MHorue cucreMbl
PBHIHOYHOI'O TAlMUHIa CTPOWJIMCH HA MPOLEHTHBIX JIEHTAX, POYepPUYeHHbIX
BOKPYT IIpombinuiennoro unaexca Jloy-/I:konca

Tabauna 6.3 @opmy.sl JeHt bomap
JlenTsl bomap
Bepxusis neHTa coepKuT 85 MPOLIEHTOB JaHHBIX BBIIIE CpEIHEN
3a nocneanue 250 nepuoi0B
Cpennsist neHTa = 21-1HeBHas CKOJIb3AIAs CPEAHSASA
HwxHsis 1eHTa coepKUT 85 MPOLIEHTOB JaHHBIX HUKE CPEIHEH
3a nocieanue 250 nepuo 0B

I'maBHO# BBITOMION OT JeHT bomap ObBLIO TO, YTO aHANMTHKAM HE MPUXOIUIOCH
OoJIbIIIe yrajabIBaTh, KaKUE MOAXOANINE 3HAYCHHUS HYKHO TTOAOMPATH VIS JICHT.
BwmecTo aTOoro onn Morim ¢cBoOOJHO COCPEIOTOYMBATHCS HA MPUHATHN PEIICHUM
U TO3BOJISITh CBOMM KOMIIBIOTEPAM ONPEACNATh MIMUPUHY JEHT 3a Hux. K
cokajgeHuro, JIeHTel  bomap  TpeboBaiM  HCKITIOUHUTEIBHO  OOJBIIMX
KOMITBIOTEPHBIX PACUYETOB

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

[Tokotinbiii 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 HM3BIEK METOJ
OTIpEJICIICHMS], SIBJISICTCS JIM 1IEHHAs Oymara MnepeKkyIuieHHON WU TIepenpoIaHHON
OTHOCHUTEJIbHO OXXHJAaHUM pbIHKA. Mucrtep SAWTC mnokaszan, 4YTO OXHWJIAHUS
BOJIATWJIBHOCTH MOXHO UCIIOJIb30BaTh [JISl CO3JIaHUSl CTPYKTYpPbl, BHYTpU
KOTOPOM MOKHO NPUHUMATh PALHUOHAIIbHBIE PEMIEHUS OTHOCUTEIBHO AKLUM
W/WIM OMIMOHOB. DJTa CTPYKTypa COCTOsAJIa W3 IIECTH 30H U MpEeANrChIBasIa
COOTBETCTBYIOILIUE OIIIMOHHBIE CTPATETUH Mg Kaxkaoil 30HbI (Pucynok 6.11).
OTO CcTano ero CIeKTpoM ONIMOHHBIX cTpaTteruii (Options Strategy Spectrum),
KOTOPBIM M MO CEH JIeHb OCTAETCS MOJIE3HBIM MHCTPYMEHTOM B PyKax €ro ChblHa
bunna.

JI>xkuM co311alt 30HbI (JIEHThI), OCHOBAaHHBIE HAa MO/IPa3yMEBAEMON BOJIATHIBHOCTH
OMI[MOHOB. 3aTEM OH MCIOJIb30BaJl 3TU JICHTHI IJIA ONPENENECHUs] TOTO, KaKue
CTpaTeruu ObUTH HanboJIee YMECTHBI C YYETOM PHIHOYHBIX YCJIOBHM. JTa ObLIa
Onectsamasi waes, TPEIBECTHUBINAS 3HAYUTEIBHYIO YacTh pPalOOThl, KOTOPYIO
npeacrosio npojaenate MHe. [lo mepe toro, kak 1980-e¢ rompl KIOHUIUCH K
3aKary, 1 BeJl aKTUBHYI pa0OTy Ha pbhIHKAaX OIMIMOHOB, KJIIOYOM K KOTOPBIM
SBIIICTCS TIOHUMAHWE BOJIATUIBHOCTH B €€ MHOTHX (hopMmax, XOTS B TO BpeMs
MHE €lIe HE MOBE3JI0 BCTPETUThCS ¢ [[kuMom Aitcom. S Takke O4eHb MHOIO
WHTEPECOBAJICA TEXHUYECKUM aHAJU30M M, OCOOEHHO, TOPTOBBIMH JICHTAMHU.
MHe npuIuIo B TOJOBY, YTO KJIHOUOM K MPABWIBLHON IIMPUHE JIGHT SIBISETCS
BOJIATWJIBHOCTh, TO3TOMY S 3aHSUJICS MPOrpaMMON TECTHUPOBAHUS, KOTOpas
paccMaTpuBalia pa3JIMUHbIE MEpbl BOJIATWJIBHOCTH KaK METOJ YCTaHOBJICHHS
mupuHbl mojioc. CKOpO CTaao OYEBHUAHBIM, YTO HAWUIYYIIHE PE3YJbTAThl JA€T
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OTO MPOUCXOJUT TJIAaBHBIM 00pazoM
BO3BEJCHUIO B KBaJApaT OTKIOHEHWH W3 CpPEAHHX B IMpoIecce

Pucynok 6.11 UnaukaTop nmoapasymMeBaeMoro pucka.

(Ucmounuk: The Options Strategy Spectrum by James Yates, Homewood, 111.: Dow Jones-

Invin, 1987.)
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Pucynok 6.12 Jlentsl boasmmnaxepa, Deere & Co., 200 gueii.

HCpBOHa‘-IaJ'IBHO A pacCUUThIBAI AOJIOCPOYHOC CTAHAAPTHOC OTKIIOHCHHC
N HCIIOJIB30BaJd €r0 JId YCTAHOBJICHHA IIPOLICHTHBIX JICHT — II0 CYHICCTBY
aﬂaHTHBHOfI BCPCHUHU MPOLCHTHLBIX JICHT, KOTOPBIC M 0 CHUX IIOP IIPCACTABIIAIOT
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MHTEPEC B HEKOTOPBIX NpUIIOKEHHUsX. OZHAKO 1O Mepe TOro, Kak IO BpeMs,
HAaCTpPOMKH COMBAIMCh, BbI3bIBAsE HEOOXOAMMOCTH MepeKaauOpoBKU. VIMeHHO
TOrJja MEHS U OCEHUJIO, YTO CTAaHAAPTHOE OTKJIOHEHHUE JOJIKHO PACCUUTHIBATHCS
"Ha x0ay", TaK K€, KaK Mbl PACCUMTBIBAEM CKOJIB3SIIYIO CpeIHIO (cM. Pucynok
6.12). OcranpHOE OBLIO JETIOM TEXHHUKH.

Pa3zpabotka nent bomnuHmkepa Oblia mpojienana Ha koMmbiorepe S-100 ¢
32 xunobaiitamu namsatu. Mcnonbs3zoBasiack omnepainuonHas cucrema CP/M ot
Digital Research; si3p1koM nporpammupoBanus 0bu1 MBASIC, nepBbiit npogykT
bunna Teiitca ot Microsoft. TecTupoBaHue NPOBOAUIOCH B AJIEKTPOHHBIX
Tabiuuax noj Ha3BanueM SuperCalc. Bee 310 npourcxoauniio eme 10 MosBiIeHUs
tenepb Besaecymux [IK, korma takue rurantel kak IBM u Digital Equipment
OpaBWId MUPOM, a Apple
Macintosh O6pm1 numb Omeckom B Tima3zax JIkoba m Bo3numka. 3a rojwl,
OpouIe/ie ¢ COTBOpeHUs JeHT bomuumkepa, ObUM NPEANPUHSTH HEKOTOPbIE
Jpyrue MONBITKU CO3/1aTh aJaNTUBHbIE JIEHThl. HO HU 0/lHA W3 HUX, MOXO0XKE, HE
UMEET XU3HEHHOCTU U TOJe3HOCTH JIeHT bomnmuumxepa. Heuero m roBopuTs,
MHE OY€Hb MPUSATHO, YTO MOU JICHTHI MOTYYUIN CTOIb IUPOKOE NpUHSITHE. XOTS
OBICTpOE pacnpocTpaHeHue JeHT boruHIkepa Npou30IUI0 0TYACTH Oaroaaps
obHaponoBanuio ux vepe3 Financial News Network, rae s paboran riaBHbIM
pPBIHOYHBIM aHaIUTUKOM C 1983 mo 1990-e roxwl, neHThl bomimHIKEpa
OKa3aJIUCh MPABWIBHBIM MHCTPYMEHTOM B MPaBHIILHOE BPEMs, HHCTPYMEHTOM,
COOTBETCTBOBABIIMM MOTPEOHOCTH, KOTOPYIO HA OJIUH IPYroil METOA IIPOCTO HE
yIIOBJIETBOPSLIL.

Ecnu Bam wumHTEpecHO, OTKyJa JeHThl boyumMHIKepa MONy4YHiidn CBOE
Ha3BaHHE, 3TO MPOM3OUUIO Tak. S MONB30BAjJCSs MMM HEKOTOpOE BpEMs, He
Ha3bIBasg MX HUKAK. OMHaXIbl S MCIOJIB30BaN rpaduk, HA KOTOPOM OHU ObLIU
HavyepyeHbI, B Tenenepeaade, kKotopyio Ben bumn ['pudder, u B To Bpems Kak s
OOBSCHST, KaK HMMH II0Jb30BAaThCSA, OH B CBOCH OOBIYHON MPSIMOJUHECHHOM
MaHepe CIPOCHII, KaK 51 UX Ha3bIBal0. Tak 3TO U MPOU3OIILI0 — B MPSIMOM ddupe,
0e3 MOArOTOBKH, B HEJIOBKOW CUTyallMd — TYT U BBICKOYMJIO Ha3BaHUE "NEHTHI
Bonnunxepa.

KJIKOYEBBIE MOMEHTBEI

JIeHTBI HMEKT J0JITYI0 HCTOPHIO.

BaskHbIH BKJIaJ BHECJIH MHOTHE 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

ITocTpoeHne TOProBuIX JICHT AEHCTBUTEIBHO COBCEM MPOCTO. Bbl HaunHaeTe c
KAKOW-TO MEpbl LIEHTPAIIbHON TEHJICHIIMU U CTPOUTE JICHTHI BBIIIE U HUKE ITOU
Mepbl. Bompoc B TOM, Kakyl Mepy ULEHTPaIbHOM TEHACHUUU CIEaYyeT
UCIIONIb30BaTh, U UYTO omnpeaenseT uHrepan? Jns neHt bosnuHkepa mepoi
HEHTPAJIbHON TEHIEHIIMU SIBJISIETCS MPOCTasi CKOJIB3SIIIasi CPENIHssl, a UHTEepBa
onpeaensieTcs Mepou BOJIATUJIBHOCTH, CKOJIB3SIINM CTaHJIApPTHBIM
OTKJIOHEHUEM.

UTto B AaHHOM cCllyyae O3HA4yaeT CKoJb3sliee? DTO O3HAYaeT, uTo JJis
KQ)XJIOro Mepuoja aHaJIu3 PacCUMTHIBACTCS 3aHOBO. [y CKONb3AIIENd cpeaHen
3HAYECHUS KaXJI0T0 nepuojaa BBIBOJISTCS u3 HEIMOCPEACTBEHHO
npeaumecTpyomux 3HadeHul. s 20-gHeBHON cpeaHed ucnonb3yroTcs 20
caMbIX mocieaHux AHed. Ha ciepgyronuil 1eHb JaHHBIE CAMOTO CTApOro JHS
OoTOpachIBalOTCS, a CaMble CBEXHE JaHHbIE BKIIOYAIOTCA. 1O JKe camoe
CIpaBeIJIMBO M [JIs BOJIATWJIBHOCTH; ISl KaXKJOro Iepruoia BOJIATWIBHOCTD
U3MEPSIETCS C UCTIOJIB30BAHUEM HETIOCPEACTBEHHO MPEANIECTBYIOMINX EPHOIOB.

Kak 3T0 OTHOCHUTCS K TOProBbIM JIEHTAaM WJIM HEHOBBIM KOHBepTam? Ha
MOW B3IJIsA]], TOPTOBBIE JICHTHI CTPOATCS BBIIIE U HUKE HEKOTOPOU LEHTPAIbHOMN
TOYKH, OOBIYHO cpenHeil. KoHBepThl cTposATcs 0€30THOCUTENBHO IEHTPAIBHOM
TOYKU - HANpPUMEP, CKOJIb3AILIME CPEAHUE MAKCUMyMOB M MHUHHMYMOB WIIH
KpUBbIE, MPOXOJIAIINE Yepe3 KI0UEBble MAKCUMYMbl I MUHUMYMBI a la XepcT.
Korma peus 3axomuT O TOProBbIX JieHTax, mnpobnembl sicHbl. [llupuna
MPOLIEHTHBIX JIGHT MJIi TOTO, YTOOBI OHM paboTanH, JOKHA MU3MEHSATHCS IS
KaXXJI0M OTJEIbHOM OyMaru; aaxke JJisi OJHOTO U TOTO K€ MHCTPYMEHTA LIMPUHA
JIEHT JOJKHA U3MEHSTHCA 110 MEPE TOr0, KaK MPOXOAUT BPEMS IJI TOTO, YTOOBI
octaBaTbcs 3¢ dexTuBHON. Mapk YalWKuH IMOKa3ajal HaM OJWH METOJ] OIICHKH
MPaBWIBHOM IIUPUHBI JIEHT; €ro JeHTbl bomap cMmewmaror 21-aHEBHYIO
CKOJIB3SIIYI0 CPEHIO BBEPX M BHU3 TaK, YTO OHM cojepxkar 85% maHHBIX 3a
MPOUUIBIM ToA. XOTA 3TO XOPOWIO MOCIYKWJIO €ro UeisAM, I HalluX LeJen
CTPYKTypa II€HBI pa3BUBaeTCs Ooyiee JUHAMUYHO, Y€M TO3BOJISIET JIATEIHHBIN
pPETPOCHEKTUBHBIN mepuos JeHT bomap. DkcrnepuMEHThl MO COKpaIleHUIO
pacueTHOro mnepuoia JEHT bomap MO3BOJISIIOT MPEANOJIOKUTh, UYTO PACUETHI
pa3OuBalOTCsl HA KOPOTKHME BPEMEHHbIE CTPYKTYyphl. Mapk YUalikuH pemun 3Ty
npoOJsieMy, 00pallasicb HEMOCPEJACTBEHHO K PBIHKY 3a OIpelesieHHeM
MPaBUJIbHOW IIMPUHBI JICHT, HO HA CAMOM Jieje ObLIO HYKHO HEYTO, 4YTO OBbLIO
ObI O0JIee HEMOCPECTBEHHO a/IalITUBHBIM.
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[lepBbIM, YTO 3aMHTEpPECOBAJIO MEHS B MHUpPE LEHHBIX OymMmar, craiu
ONMLMOHBI. AHalW3 ONUHMOHOB, OYyAb TO ONUUOHBI, BCTPOCHHBIE B
KOHBEPTUPYEMBIE OOJIUTallMy, BappaHThl WM 3apErMCTPUPOBAHHBIE OIMILIMOHBI,
BO BCEX CiIy4asix oOpamiaroTcsi K OMHOMY M TOMY K€ BOIPOCY BOJATHJIBHOCTU —
a IMEHHO, olleHKe Oynyuieil BonatuibHOCTU. Kitou k mobese B 3Toil urpe Obuio
IpPOCTO TOHATh — HO TPYIHO UCHOJB30BaTh; Bbl JOJDKHBI TOHUMATb
BOJIATUJIBHOCTH JIyYllle, YeM BCE OcCTajbHbIe. J[eMCTBUTENbHO, BOJATUIBLHOCTD,
Ka3ajaoch, OblIa KIIOYOM KO MHOTMM BOOpOCaM, IMO3TOMY S H3ydyal
BOJIATUJIBHOCTh BO BceX ee (hopmax: UCTOPUUECKUE OLEHKH, OyAylIue OILEHKH,
CTaTHCTHUYECKHe u3MepeHus u T.1. Koraa aeno Jo1uio 10 TOproBbIX JEHT, CTaNI0
SCHO, YTO JUIsl TOr0, YTOOBI JOCTUYB ycreXa, JEHTbl JOJKHbI BKIIOUYaTh B CeOs
BOJIATWJILHOCTH. Korja BonmaTHiIbHOCTH Oblia MAECHTU(GUUMPOBAHA KaK JIYUIIUNA
Croco0 YCTaHOBJICHUS! IIMPUHBI TOPIOBBIX JIEHT, BCE €II€ OCTaBaJOCh HEMAaJo
BbIOOPOB. BoNaTUIBHOCTH MOMKET HU3MEPATHCS MO pPazHOMY: Kak (QYHKIHS
auana3oHa B TEUYEHHE HEKOTOpPOro IMepuojaa BpPEeMEHHM, KaK Mepa JUCIEPCHH
BOKPYT JIMHUHM TPEHJIa, KaK OTKJIOHEHHE OT OKHUJAEMOT0 — 3TOT CIHUCOK B
OykBasibHOM cMbIciie OeckoHeueH.l Ilocnme mnepBoHayalibHOTO OTCEeBa ObLI
ONpEeAeseH CIMCOK W3 CEMU BO3MOXHBIX H3MepeHuil. Ha paHHen craguu
nporecca MPUHATUS PEIICHUs CTalo SICHO, 4TO 4YeM OoJiee aJanTUBEH MOAXOI,
TEM Jydiie oH Oyner pabotath. M3 BceX M3y4EHHBIX MEp B JTOM CMBICIE
BBIJIEJSUIOCH CTAaHIAPTHOE OTKJIOHEHUE (CUTMa, O).

YroObI paccunTaTh CTAaHIAPTHOE OTKIOHEHHUE, BBl CHAaYalla U3MEPSIETE CPETHIO0
HaOopa JaHHBIX U 3aT€M BBIYMTAETE ATY CPENHIOI M3 Ka)XJ0H TOYKHM Habopa
JIaHHBIX. B pe3ynbTare momydaercs CHMCOK OTKIOHEHUH OT CpeaHel —
HEKOTOpblE M3 HHUX OTpHUIATENbHBbIE, Apyrue NoJoKuTelbHble. Yem Ooiee
NepeMeHYMB psl, TeM Oojblie aucrnepcuss crnucka. CrenylomuM LIaromMm
ABIsETCS ciloXeHue crnucka. OJHAaKo CIHCOK caM Mo cebe JacT HyJEeBOH
pe3yabTaT, MOCKOJBKY IUIIOCHI KOMIEHCUPYIOT MHUHYCHIL. [lnst Toro, 4toObl
U3MEPHUTH JUCIEPCUIO0, HEOOXOAMMO 1 M30aBUTHCS OT OTPUIIATEIIHHBIX BEJIMUMH.
DTO MOXHO clenarh, NpocTo yOpaB 3Haku MuHyca. [lomyuuBiiasics mepa —

cpelnHee aOCONIOTHOE OTKIOHEHHE — OBUIO OJTHUM W3 BBIUUCICHUH, KOTOpHIC
paccMaTpUBAIMCh ME€pBOHAYaldbHO. Bo3BeaeHHEe COCTABIAIOIMIMX CIHCKA B
KBaJpaT TAaKK€ YCTPAHAECT OTPULIATEIIBHBIC YHUCIIA — OTPULATEIBHOE YHUCIIO,

YMHOKXCHHOC Ha OTPpHUIOATCIBHOC YHUCJIO, JACT ITIO3UTHBHOC YHCJIO — 3TOT MCTO
N HCIIOJIB3YCTCA B CTaHAAPTHOM OTKIOHCHHH. HOCJ’IGZ[HI/IG maru IpocCTbl —
BO3BCAA B KBaapaT CIIMCOK OTKHOHGHHﬁ, pacchTaﬁTe CpCAHCC KBaJApPAaTHOC

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

, 2
o — \/E(lfmf_ )

Toe
X - MoYKa OAHHBIX
L -CpeoHsis
N - yucno mouek
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XOTs BO3BEIECHHE OTKJIOHEHMH B KBaJpaT HMMEET MPEUMYIIECTBO, MO3BOJISA
OCYIIECTBUTh AAJbHEMIINE pacyeTbl, OHO MMEET TaKKe M MOOOYHbINA 3(PEKT:
OTKJIOHEHHUs1 yBeln4yuBaroTcsi. COOCTBEHHO TOBOps, 4€M OOJIbIIE OTKIOHEHHE,
TeM Oouiblie 3TO yBenudyeHue. M 3aech-To u nexur kirod. 0o, Korna 1eHbl
MOJCKAaKUBAIOT WM TMAJal0T, a OTKIOHEHUS OT CpeJHEH YBEIWYUBAIOTCH,
MpoLecC BO3BEJAEHUS B KBaJApaT BHYTPU pacyeTa CTAHIAPIHOIO OTKJIOHEHHUS
YBEJIMUMBAET WX U JIEHTHl 3(P(EKTUBHO aJaNTUPYIOTCS K HOBBIM IieHam. B
pe3ysbpTaTe MOYTH KaXKETCsI, YTO JIEHTHI TOHATCA 3a LieHoW. He HemooneHunBaiite
ATOr0 KayecTBa. JTO KJIIOY K CHJIE JIEHT B MPOSICHEHUH (UTYp U MOAJEPKAHUU
MOJIE3HBIX OIPEACIICHUN TOTO, YTO SBISETCI MAKCUMYMOM, & YTO MUHUMYMOM.

[lo ymonuanuro B JeHTax bommmHmkepa ucnonab3yrorcs 20-IHEBHBIE
pacyeTbl — 3TO MPUOJMU3UTENIBHO YHUCIO TOPrOBBIX JHEH B Mecsiue — U +2
CTaHJAPTHBIX OTKJIOHEHUs. Bbl Halimere, 4To Korja COKpallaeTre pacyeTHbIN
Nepuojl, BaM MOTPEOYyeTCs YMEHBIIUTh YHUCIO CTaHAAPTHBIX OTKJIOHEHMIH,
UCIIOJIb3YEMbIX JUIsl YCTAHOBJICHUS IIMPUHBI JIEHTHI, a KOTJa BBl YJJIMHSETE
YHUCJIO TIEPHOJ0B, BaM MOTPeOyeTCsl paclIMPUTh JIGHTHI, KaK 3TO ONHCHIBAETCSA
HUKe (WU TPaJUIIMOHHBIM METOJIOM, onucaHHbiM B ['maBe 4 Yactu 1).

[TpyunHa 3TON KOPPEKTHPOBKH JIEKHUT B CAMOM pacdeTre CTaHAapTHOTO
otkiioHeHus. [Ipu pazmepe Bei6opku 30 mim 6osee cTaHAAPTHOE OTKIOHEHHE +2
JOJKHO COJEpKaTh MpUMEpHO 95% maHHBIX, IpU pazMepe BbIOOpkH MeHee 30
HaM, COOCTBEHHO, HE CJIeyeT UCIOIb30BaTh TEPMHUH CTaHIAPTHOE OTKIOHEHHUE,
HO pacyeT SIBISETCS JOCTATOYHO 3paBbIM, M OH, TaK WJIM HHade, paboraer.3
CoOCTBEHHO TOBOPSI, JIGHTHI COJIEPKAT JOCTATOYHOE KOJUYECTBO JIaHHBIX JaXKe
Opu YMEHbIIEHUH pa3Mmepa BbIOOpku 10 10. Ho cienyeTr mnpou3BOIUTH
U3MEHEHHU MapaMeTpa IMIMPHUHBI JIEHT MO0 MEPE COKpAUIEHU Mepruoa pacuera u
U3MEHEHMsI PE3yJbTaTOB pacyeTa JJsI TOro, 4YTOOBl COXPaHITh OXBAaT
NOCTOSTHHBIM.

TpaguimoHHBIM TIOIXOIOM K ATOMY OBLIO HCIOJB30BaHHE JaHHBIX,
npeacTaBieHHbIX B Tabmuie 3.2, MacTaOupyrOIUX MUPUHY JIGHT Mexay 1,5 u
2,5 CcTaHJapTHBIX OTKJIOHEHUN 110 Mepe TOro, Kak pacyeTHbIM MEPHOJ
yBenuuuBaercs ¢ 10 mo 50. OxgHako B mporiecce MOATOTOBKHM ATON KHUTH ObLT
MIPOTECTUPOBAH PsAJI PHIHKOB C IEJIbI0 IPOBEPKU, COXPAHUIIACH JIM AKTYaJIbHOCTh
ToM Tabmumpl. Oka3aloch, YTO B HAlld JHU TpeOyeTcs Topas3fo MEHbIIEe
KOppeKTUpPOBKU. bbuio mpoBepeHo miecTh pbiHKOB: IBM, muaexkc S&P 500,
ungexkc Nikkei 225, 3010TO0 ¥ KpOCC-Kypc HEMeIKas MapKa/aMepHKaHCKHMA
noyap, a take uaaeke NASDAQ Composite. Mcnonb3oBanuch ganHbie 3a 10
JET JJI1 BCEro, KpOMe MapKH, Il KOTOPOW HMCIOJIb30BaJUCh JAaHHBIE 3a &8 JIET.
Msbl paccuntbiBanu JIeHTbl bommunmxkepa ¢ 10-r0, 20-r0, 30-r0, u 50-10
nepuogamu. IllupuHa nmama3zoHa mis BceX Oblla yCTaHOBIEHA TaK, YTOOBI
corepxkarb 89% TOUYEK [aHHBIX, 4YTO SBISIETCS CPEJHUM KOJIMYECTBOM,
comepkaBmuMcs B 20-IHEBHBIX JIEHTAX I BCEX IECTH PALOB.*

Pe3ynbTaThl TECTOB Ha BCEX pPBIHKAX OBUIM OYEHb MOCIEIO0BATEIbHBI.
Hcxons w3 pe3ynbTaTOB 3THUX TECTOB, S B KAayecTBE OOIIEro mpaBUIIa
pPEKOMEH/yt0, 4YTOOBbI, €CIM BBl MCHOJB3yeTE€ KakK TOYKy OTcueTa JiBa
CTAaHJAPTHBIX OTKJIOHEHUss M 20-TM MNEPUOJUYHBIA pacyeT, Bbl YMEHbIIAIH
mupuHy JeHT 1o 1,9 crampgaptHoro ortknoHenuss npu 10-tm mepuomax u
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yBEIMUMUBAIA €€ A0 2,1 cTaHmapTHBIX OTKIOHEHHs npu 50-Tu nepuoaax (CM.

Tabnuiy 7.2).
Tabumuna 7.2 PexoMenayemMble napaMeTpbl IIMPUHBI JIeHT bosumHxepa
Iepuoabt MHOXKUTEIb
10 1,9
20 2,0
50 2,1
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OTU TOMNPaBKU CYHIECTBEHHO MEHbBIIE, YeM Te€, KOTOPhI€ PEKOMEHI0BAIUCH
panee. BeposiTHO, €CTh HECKOJIBKO (DAKTOPOB, BIMSIIOUIMX HA 3TO, B YaCTHOCTH
OonbIIMKA pa3Mep BBIOOPKM W JIyyllass METOJOJOTUSI TECTUPOBAHUS WU
miatdopma, Hanpumep. Ho HUYTO He SABIAETCS TaKuM Ba)KHBIM, KaK pa3BUTHE
peiHKOB. [lepBoHavanbpHBIe MapamMeTpsl JEHT boummHmkepa ObUTH pa3paboTaHBI
noutu 20 JeT Ha3al, a PHIHKKA C TEX MOpP CYHUIECTBEHHO U3MEHWINUCH, HAIPUMED,
B TO BpeMsi (prrouepchbl (hOHIOBBINH MHIIEKCOB ObUTM HOBBIMHU, HEPOBEPEHHBIMU
nHCTpyMeHTamMu. HecOMHEHHO, C TeX MOp PhIHKHU SBOJIOLMOHUPOBAIA U HAIIH
MOAXObI TAKKE HEOOXOIUMO IBOTIOIIMOHUPOBATH.

[TogBeneM uTOr ATUM pe3yibTaTaMm: Ha OOJIBIIMHCTBE PBIHKOB mpu 20
nepuojax U 2 CTaHJAPTHBIX OTKJIOHEHUSX BbI MOJy4aeTe OXBaT MexAy 88 u
89%. UToObl yaep>kuBaTh TOT MPOIEHT MOCTOSHHBIM, KOTJa BBl COKpalllacTe
pacueTHbIN niepuoa 10 10 qHe, BaM HYKHO YMEHBIIUTh IIUPUHY JIEHTHI ¢ 2,0 10
1,9; a xorma BBl yIJIUHSAETE pacyeTHbI mepuon a0 S50-Tu JHEW, BaM HYXKHO
YBEJIUYUTh WIMPUHY JIeHT ¢ 2,0 1o 2,1.

Jlns pacuetHbIx niepuoaoB MeHee 10 wiu Gosee 50-tu Gosiee yMECTHBIM
SBJISIETCS. U3MEHEHHE TepuoandHocTu 0apoB. Hampumep, ecnu Bam Tpedyercs
pacyeTHbIM mepuos MeHblne 10-TM aHEH, MOXKET OBITh JIydllle MEeperTH Ha
4acoBbIE Oaphl, YeM MBITAThCA €Ile 0oyiee CxKaTh pacueTHhIN mepuoj. Pabounii
neHb NYSE cocTouT u3 7 TOProBbIX 4acoB; IepBas mojoBuHa yaca ¢ 9.30 go
10.00 yTpa nmomkHa paccMaTpWBaTbCs Kak IMOJHBIM yac. Takum oOpazom, 35
4acoB paBHbI IATH AHAM. Kak mpaBuio, peKOMEHAYETCSI COXPAHATh PACUETHBIM
nepuon B paiione 20 wiu 30, nbo 3TO AMaNa3oHbI, B KOTOPHIX HAKOILUICH
OOJBIION OMBIT. DTO Jy4YIlle, YEM MbITATHCSA IKCIEPUMEHTHUPOBATH U TOJIydYaTh
HEOXKUJaHHble pe3yapTarhl. [loueMy HCHOJNB3yeTCs 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 HCHOJIb30BAIHM 3IKCIIOHEHIHAIBHYIO CKOJIB3SIIYIO
CPEIHIO KaK Mepy UEHTpaidbHOM TeHAeHUMH. OQHAKO HaAcTosulas KHUra Io-
IPEKHEMY PEKOMEHAYET MPOCTYIO CKOJB3SAIIYI0 cpeaHiow. [Ipuunna cocTout B
TOM, YTO HPOCTas CKOJIb3AIIAsl CPEIHSS SIBISETCA TE€M, YTO HCIOJIB3YETCS MpH
pacyeTe BOJATUIBHOCTH, HCHOJIB3YEMON [JIsl OINpEeAeieHUsl IIUPUHBI JICHT.
[TooToMy BHyTpeHHE OoJiee JIOTMYHO HCIOJB30BaTh Ty K€ CPEIHIO IS
OIIpEACIICHUS LEHTPaJIbHON TOYKH. MoxHO B0 HCIIOJIb30BATh
AKCTIOHECHITHAIBHYI0 cpeaHior? Konedyno. JIrobas cpenHss MOa0RAET, HO, aemas
TaK, Bbl BBOJAUTE BHEIIHUN (hAKTOP, KOTOPHIN Bbl MOXKETE 3aMETUTh, & MOXKETE U
HE 3aMeTuTh. B Hamem TecTupoBaHWM HE OBUIO OOHAPYKEHO OTYETIMBOTO
MpEUMYIIECTBA oT MCIIOJIb30BaHUS HKCIOHEHIMATIBHOM, Win
MepEeIHEB3BEILICHHOM, CPE/IHEH, KaK Bbl MOKETE BUJIETh, €CJIM CPABHUTE PUCYHKH
c 7.1 mo 7.3. IlosToMy, TIpu OTCYTCTBHUH YOCAUTEIBHBIX apryMEHTOB, BaM
CIIeIyeT IepKaThCs O0Jee MpOCTOro u O60Jee JIOTHYHOTO TOIX0/1a.

A 4YTO HacyeT HECOBIAJCHUS paCUETHBIX MepuoaoB? OpHUM U3
paclpoOCTpaHEHHBIX  HECOBMAJCHUM  SIBISETCS  UCIOJNb30BaHUE  Ooiiee
JUTUTENbHBIX MEPUOAOB ISl BOJATWIBHOCTH M 00Jiee KOPOTKUX MEPUOAOB IS
cpeanei. Maes 3mech COCTOUT B TOM, YTOOBI 3aXBaThiBaTh MH(OpMaLMIO W3
JOMUHHUPYIOUIETO IUKJIA BOJIATWJIBHOCTH ISl IIUPUHBI JICHTHI, OJJHOBPEMEHHO
UCIIONB3Ys JIYyUIIyI0 MEPY TpeHJAa JUisl CPEeIHEeW TOUKHU - HAlpUMep, UCMOJIb3Ys
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50-nepUOIUYHYI0 CKOJB3SIIYIO CPEIHIOK [Js UEHTpalbHOM TOoukun u 20-
MEPUOJANYHYIO BOJIATUJIBHOCTH JUIsl MIUPUHBL JIeHThl (Pucynok 7.4). Ucxons u3
HAILIEro0 OIbITA, 3TO JEJIACTCsS PEXKE, YEM 3aMEHA TUIIOB CPEIHHUX, HO BCE XK€
nenaercs. YeCcTHO roBopsi, s HE BUXKY, 3a4€M BaM HY>KHO BBOJMTH €IIE€ OJHY
MEPEMEHHYIO B ¥ 0€3 TOr0 CI0KHBIN POLECC, HO €CJIA BaM 3TO HEOOXOAUMO....

a0 'l 1 1 1 L 'l L

7400 8/00 00 1000 1100 12/00 1o
Pucynok 7.1 JlenTnl bosutunakepa, 20-1HeBHAasi MPOCTasi CKOJIb3MIIAs cpeaHss, Deere
& Co., 150 aqneit. Kinaccnueckue jieHThl bossimukepa

[locinegnet BecbMa MOMYJSIPHOM BapualMe SBISETCS PAa3BEPTHIBAHUE
HECKOJIBKUX JIEHT B OJIHO U TO K€ BpeMs. JTO MOYKHO CAeNaTh IBOAKO. OIUH
Croco0 3aKIoYaeTcs B IMOCTPOSCHUU HECKOIBKUX JIGHT C HCIOJIb30BAHUEM
OIHOTO MU TOTO K€ pacueTHOro Iepuoja, ckaxem B 20 mepuogoB, HO C
pa3IMYHON MIMPUHON JIEHT, HampuMep, B | W 2 cTaHZApTHBIX OTKIOHEHUS
(Pucynok 7.5). Jlpyro# cmoco® COCTOMT B MOCTPOCHUU Ha OJHOM U TOM K€
rpaduke HECKOIBKUX HAOOPOB JIEHT C pa3HBIMU MapameTpamu, ckaxem 20
MEePUOJIOB M 2 CTaHAAPTHBIX OTKIOHEeHHS W 50 mepuogoB u 2,1 cTaHIApPTHBIX
orkinoneHus (Pucynok 7.6). M3 3TuX ABYyX MOAXOJ0B HamOoJiee WHTEPECHBIM
ABJSIETCS ~ NOCJIENHWI. bBpIBalOT cioydau, KOrjla HEpaBHbIE DJIEMEHTHI
BBICTPAaUBAIOTCS U OTMEYAIOT HWHTEPECHbIE IepeceyeHus. XOTS Mbl He
PEKOMEHAYEM 53Ty TEXHHKY, OHa SBJISIETCS OYEHb MHTEPECHOM M JOCTOWHA
BaIlleTO BHUMAaHUS MOCJIE TOTO, KaK BbI OCBOUTE OCHOBBI.

Kusznp cama no cede ciioxkHas mMTyKa. JlepKuTtech OCHOB U OCTaBISIATE
JMKHUE BBIXOJIKU T€M, KOMY 3T0 HpaButcs. [locie Toro, kak Bbl OCBOMTE 0a30BbIC
TEXHUYECKUE TMPUEMbl, €CJIIM Bbl 3aXOTHTE, Bbl CMOXET€ YJIYYIIUTh CBOU
pe3ysbTaThl, UCCeays pa3Hble Bapuanuu. M He crecHsiTecs ¢ 3TuM. CoUIHBIN
dynnament B pacno3HaBanur Quryp (cMm. Yacte III) u wucnonbzoBaHuu
uHaukaTopoB (cMm. Yacth IV) MO3BOIUT BaM 3KCHEPUMEHTUPOBATh U TOHUMATD
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"3a" m "mporuB" »TMX Bapmauui. [loaTomMy, MMOKa Bbl HE NEpPEBapWIA OCHOBBI,
nocTaparech He 3a0JIyAUTHCSA B JIECY.
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Pucynok 7.2 Jlentnl 6ossimHIKepa 20-1HeBHASA IKCIIOHIMOHAIbLHAS
cKoJIb3simas cpeanss, Deere & Co., 150 qHeil. IKCNIOHEHIMAIBLHAS
ObICTpee - HACTOJIbKO, YTO BaM NPHJIETCs 100aBIASTh MePHO/bI,
YTOO0BI CIEeJATH €€ COINOCTABUMOI.
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Pucynok 7.3 Jlentsl Bosunnaxepa, 20-1HeBHasI epeJHeB3BellICHHAS
cKoJb3simas cpeanss, Deere & Co., 150 gueii.
IlepenneB3BemeHHasn emie ObICTpee.
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Pucynok 7.4 Jlentsl bossimnkepa, S0-1HeBHAsI CKOJIB3AIIIAS CPeIHAA
u 20-1HeBHOE cTaHIApPTHOE OTKJI0OHeHHe, Deere & Co., 150 queii.
CMech U COBIIaJieHHE, HJIH 3TO CMeCh M HecoBNajgeHue?

Pucynok 7.5 Heckonbko neHt bomnmmHmKepa, paBHbIE TEPUOAbI, pa3HAs
mupuHa, Deere & Co., 150 gneii. CTOPOHHMKH YTBEpPXKIAIOT, YTO TaKoOe
MPEJICTaBICHUE TOMOTAaeT MM Jiydllle BUAETh Bemu. PucyHok 7.6 Heckonbko
neHT bommHmKepa, pa3Hble epuoabl, HopManbHas mupuna, Deere & Co., 150
nuer. MHTepecHo HaOM01aTh 32 MECTaMH CXOXICHHUS 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 IMPUHY JEHT KaK (PYHKIHUIO JUIHHBI CPEIHEH.
CrapaiiTech AesaTh Bce mpoie.
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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.



bubnunoTeka Tpengepa - http://tuttoforex.ucoz.ru
www.finance-invest.ru

I'TABA 8
NHANKATOPDLI JIEHT BOJIVIMH/I’KEPA

W3 nent Bomnmupmkepa HENOCPEACTBEHHO MOTYT OBITh HM3BJICYEHBI JBa
uHaukatopa, %b u BandWidth. Ilepssiii, %b, roBoput HaM, T/1€ MBI HAXOAUMCS
OTHOCHUTENIBHO JICHT BOJTMHKEpa U SABISICTCS KIIFOUOM K pa3pad0TKE TOPTOBBIX
CHUCTEM TIIyTE€M CBS3BIBAaHUS WEHBI C TOBEJICHUEM WHIUKAaTOpa. BTOpOIid,
BandWidth, roBoputr Ham, Hackoibko mupoku JieHTh.. BandWidth sBnsiercs
KItouyoM K C)KaTHIO M MOYKET UTPaTh BAXKHYIO POJIb B HAXOXKJICHHHM Hadajga |
KoHI1a TpeHja. CHavana mel 3aiiMmemcst %b, a 3atem BandWidth.

B Ta6mune 8.1 mokazana dopmyna %b. ObOparure BHUMaHUE, YTO 3Ta
dopmyna mmeer 3HadueHue 1,0 Korja mociedHsSs IeHA HAXOAUTCS Ha BEpXHEH
nente, 0,5 Ha cpemneidt nente u 0,0 Ha HWKHeEH jeHTe. %b He sBIAETCS
cBs3aHHOM opmysoir. OH TMpeBBINIACT EAUHUIYY, KOTJa TIOCICIAHISA IICHA
OKa3bIBACTCS BBINIE BEPXHEH JICHTHI, WIIM TaJacT HIKE HYJISI, KOTJA MOCIICIHSSI
IICHA OKa3bIBACTCS HIDKE HIDKHEH JICHTHL. 3HadyeHWe 1,1 TOBOPHT, YTO MBI
Haxoaumcs Ha 10% mupuHbl JICHTHI BbILLIE BEpXHEW JIEHTHI, a 3HaueHne —~0,15
TOBOPUT, YTO MbI Haxoaumcs Ha 15% IIUPUHBI JIEHTHl HM)KE HUXKHEH JICHTHI
(Pucynox 8.1).

Tabauua 8.1 @opmyaa %b*
| (ocneausis uena - mwkHss JIB)/(Bepxusis JIB - Hiknss JIB) |

000 . ¥ v ¥ ; i f .
L L i L L i L i 1 i I
200 400 500 800 W0 800 @00 WN0O 100 1200 U

Pucynoxk 8.1 Jlentsl bosutunaxepa u %b, Nokia, 250 queii. %b ropoput Ham, rae Mol
HAXOAUMCSI OTHOCUTEJILHO JIEHT.
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%b mo3BOJIIET BaM CpaBHUBAThH MOBEJACHUE 1I€HBI BHYTPU JeHT bommuumkepa ¢
MOBEJICHUEM HWHJUKATOpa, TaKOro Kak ociuuiarop oobema (Pucynok 8.2).
Hanpumep, npeamnosio’kum, 4To Mbl PELIMJIM CIEA0BATH CIEAYIOIIEH CHCTEME:
MpOJaBaTh, KOT/1a LI€HA 3aKPbIBACTCS BbIILIE BEpXHEH JEHTbl bommuukepa u 21-
JTHEBHBI HMHIUKATOp BHYTpHAHEBHOW uMHTeHcHBHOCTH (Intraday Intensity, II)
oTpunareieH. s nmporpaMMupoOBaHUs TAKOM CHCTEMBI HANMIIHUTE: ecid %b
Boimie 1, a 21-gueBHoit II wuxe 0, mpomaBath. bonee moapo6HO 00 3TOM
Hanmcano B Yactu IV.

JlpyruM  BaXHBIM  HCIOJIB30BaHHEM  %b  sBIseTCS TOMOIIL B
pacrniozHaBanuu ¢uryp (Pucynok 8.3). Hanmpumep rpeamnonoxum, 94To Bl XOTHUTE
MMOCTPOUTH CUCTEMY, KOTOpasi TOBOPUT, UTO €CJIM MTOBTOpHAsi Mpo0a MUHUMYMOB
yCHelIHa, HaJ0 TMOKYNaTh Ha IEPBOM CHJIBHOM BOCXOJAIIEM JHE. YTOOBI
3alporpaMMHUPOBAThH 3TO, Mbl MOXKEM Hamucath: eciii %b Ha mepBOM MUHUMYyME
menbiie 0, a %b Ha BTOpOoM MUHMMYyME Bbimie (, MOKYNaTh HAa CIEAYIOUTUAN
BOCXOJIAIIMK JIeHb, eclu oO0beM Oosblie cBoedl S50-gHEBHONM cpemaHed, u
nuaria3oH Oosbine cBoedt 10-mHeBHOW cpenHeit. bonee moapoOHO 00 3TOM
yutaute B Yactu III.
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7/00 8/00 /00 10/00 11/00
Pucynox 8.2 Jlentsl bonmmnmpkepa, %b n 21-1HeBHBINH MHIUKATOP BHYTPUHEBHON
MHTEHCUBHOCTH, HeNoATBepkieHHbII MuHuMyM, Guilford Pharmaceuticals, 100 nueii.
OOpatuTe BHUMaHUE, YTO 3aKPHITHE BBILIIE BEPXHEH JICHTHI TPOUCXOIUT OJTHOBPEMEHHO C
OTPHILIATEIbHBIM HHANKATOPOM — KJIACCHYECKas Mpoiaxa.

Tab6auna 8.2 ®opmyaa BandWidth

| (Bepxuss JIB - awxknss JIB)/cpemasis JIB |
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Pucynoxk 8.3 Jlentsr bommmuumkepa u %b, W-o6pasHoe ocHoBanue, Sears, 100 gaeil.
O6patute BHUMaHHe Ha W-00pa3Hoe OCHOBaHHE C HOBBIM MUHUMYM IIeHbI, HO %b HOBOTO

MHHHMAa HEC UMECT.

%Db sBISIETCS TMOUCTUHE OTHOCUTEIBHBIM HHCTPYMEHTOM, MOCTPOEHHBIM 0e€3
Kakoi-11u60 abcomoTHON nHpopmanyu. OH TOBOPUT JIUIIb, TJI€ Mbl HAXOJIUMCS
OTHOCUTEIBHO Cpelbl, CO3/aHHOM JeHTamu bommunamkepa. OH MO3BOJISET
MIPOBOJUTH BCEBO3MOXKHBIE OTHOCHTENIbHBIE CpaBHEHUs. BozbMmem, Kk mpumepy,
CUTYalllI0, B KOTOPOX BbI MOCTPOMIIU JICHTHI bOJTUHKEepa HE TOJIBKO Ha IICHE,
HO TaKXX€ W Ha MHJIUKATOPE W XOTHUTE MPOJaBaTh HA HEMOATBEPKIECHHOUN CHUIIE.
Bel Moxere Hammcath: mnpoaaBath, eciu %b(miena) Oospme, wem 0,9, wu
%b(unnukatop) Menbiie, yeM 0,3. Ho 3xech Mbl 3aberaem Bmepen — 3TO
OMUCHIBAETCS B CUCTEME, MpeacTaBieHHou B [ maBe 20.

BropsiM MHIMKATOpOM, M3BJIEKA€MbIM W3 JICHT boyummHIKEpa, SBISETCS
BandWidth (t.e. "mmpuna nent"). [Jns pacdera BandWidth BeratuTe HIKHIOO
JICHTY W3 BEPXHEW JICHTHI U 3aT€M HOPMAJU3YyHTe pe3yNbTaT, pa3AeiiuB €ro Ha
CPEHIOIO JIEHTY, KaK JTO MoKa3aHo B Tabnune 8.2.

Bandwidth moxxHO paccunrtath s 1r000ro Habopa JICHT, KOJIb CKOPO OHH
OCHOBBIBAIOTCSI HA M3MEPEHUH IIEHTPAIBHONW TCHICHIINH, TAKOW KaK CKOJIB3SIIast
CpeaHsis.

BandWidth B Beicmie#t cremenu monesna s uneHtuduxamuu Cxatus (The
Squeeze), T.e. CUTyaluH, T€ BOJATUILHOCTH yIaja A0 CTOJh HU3KOTO YPOBHS,
YTO caMa €€ HHW3Kas BEJIMYHHA CTaJia MPOTHO30M IOBBIIIICHHONW BOJATHUILHOCTH
(Pucynox 8.4). IlpocteiliiiM NoJIX0A0M K 3TOMY SIBIIsIETCS (pUKCAIUsi MOMEHTA,
korga BandWidth Haxoautcs Ha 6-MecI4YHOM MUHHMYyME, 00 3TOM IOJpOOHEe
ropoputcst B ['mase 15. Baxubim npumenenuem BandWidth sBnsiercs otmeTka
HaJyajia TpeHaa Jmbo BBepX, MO0 BHH3. MHOTHE TpEHABI POXKIAIOTCA B
TOProBBIX auama3zoHax, korga BandWidth Becema y3o0k. IIpopsiB 3 TOproBoro
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Juara3oHa, CONPOBOXKJAaeMbld pe3kuM pacimupenuem BandWidth, wepeako
OTMEYaeT HavaJlo JUIUuTenbHOro TpeHaa (PucyHnox 8.5).

400
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Pucynok 8.4 Jlentsr bommunmkepa u BandWidth, Cxatue, Clorox, 100 nueii. Bricokas
BOJIATHJILHOCTD MTOPO’KIACT HU3KYIO BOJATHIIBHOCTD, U HA00OPOT.

500 B0 00 800 800 10400 1100 1200 1

Pucynox 8.5 Jlents!l bommnmpkepa u BandWidth, nagano tpenna, Standard Pacific, 200
nHei.O0paTuTe BHUIMaHUE HAa TUTAHTCKUN BCIUIECK BOJATWIIBHOCTH B Havasle TPEHa.
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Pucynok 8.6 Jlentsr bommuamkepa u BandWidth, konen tpenna,benmmar, 200 gaeii.

OOpaTuTe BHUMaHKE, YTO TIPOTHBOIIOJIOKHAS JICHTa B KOHIIE BOCXOJISIIETO OTpe3Ka
3aBOpavYMBacT BBEPX.

HpyruMm BaxkHbIM ucronb3oBanueM BandWidth sBasercs ormerka
3aBepIIEHUs] CUJILHBIX TPEHAOB, KOTOPBIE caMH 10 ce0e HEepeaKO POXKIAIOTCS B
Cxatusix. Bbl yBumuTte, 4TO CHIBHBIM TpeHI OyAeT BBI3bIBATH OOJBIIOE
YBEJIMYECHHE BOJATHIIBHOCTH, BBI3BIBAIOIICH 3HAYMUTEIHLHOE PACXOXKIACHHUE JICHT,
HACTOJILKO OOJIBIIOE, YTO JIEHTa Ha JPYrol CTOPOHE TpEHIa — HaIpuMep,
HUKHSISL JIGHTa B BOCXOMSINEM TpPEHIE — HANpaBUTCS B HaIpaBICHUU
MIPOTUBOIIOJIOKHOM TpeHy. Korma neHnrta pazBopaunBaeTcsi — B JJaHHOM CiIydae
MOBEPHET BBEPX - ATa YacTh JABWIKEHUS 3aKAHUMBAETCS. JTO TAKXKE MOXKHO
YBUJICTh M YHCJICHHO BbIpasuth B BandWidth. Mnmes Tyr B ToMm, 4yTo Korma
BandWidth craHOBUTCS TJIOCKMM WM ITOBOpAYMBAeT JOCTATOYHO BHH3 IS
TOTO, 4YTOOBI ~ W3MEHWTH  HANpaBICHUE  JICHTHl  boInWHIKEpa  Ha
MPOTUBOMOJIOKHOE TPEHAY, TPEH HAXOAUTCS y cBoero KoHua (PucyHok 8.6).

Opanmysckuit anamutuk Qwmnn Kasa  (Philippe Cahen) mmcan o
durypax nent bommunmkepa, hopmupyembix usmensitonumcs BandWidth. Otu
nBe (urypsl oH HaszbiBaeT "my3pipu" u "mapamtenu" (Pucynku 8.7 m 8.8). B
KQKJIOM CITydae OH HaXOJHT, YTO BOJIATHILHOCTh UMEET XapaKTEePHBIA MPHU3HAK,
KOTOpPBI TpU M300paXEHUW C TOMOINBIO JIEHT boJmuHIKEepa TO3BOISIET
UIEHTUPHUIUPOBATH BAKHBIE TOPIOBBIE BO3MOXKHOCTH.’
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Pucynok 8.7 PapHoMepHasi BOJIATHIILHOCTH BO Bpems ABHKeHHsA. (McTouHmK:
"Paralleles'in Analyse Technique Dynamique by Philippe Cahen, Paris, France:
Economica Books, 1999.)
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Pucynox 8.8 IlepemenHas BOJaTUIBLHOCT BO BpeMs iBHxkeHU. (McTOYHMK:
"Bulk"in Analyse Technique Dynamique by Philippe Cahen, Paris, France:
Economica Books, 1999.)

KJIFOYEBBIE MOMEHTbI

e %b nokasbiBaeT, rie OTHOCHTEJIBHO JICHT HAXOAUTCS MOCJICAHSAS LeHa.
e  %b nose3eH NpU CO3aHNH TOPIrOBLIX CHCTEM U CHTHAJIOB.
e BandWidth otHocuTeIbHBIM 00pa30M NOKa3bIBACT INMPHUHY JICHT.
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e BandWidth nosesen niust uaenTuguxkanuu Cxarus.
e BandWidth nosiezen 1is1 nieHTHPUKANY HAYAJIA U KOHIIA TPeHAA.

I'TABA 9
CTATUCTUKA

JJist Hauaja HEMHOTO MOJArOTOBUTENIBHON HH(POPMALIUK:

Bosbpmute rpynny jroaed M M3MEpUM HUX pOCT. Tenepb HaAHECUTE YUCIIO
mone kaxuaoro pocra (5 ¢gyroB 8 mrwiimoB, 5 dbytoB 9 nrolMOB U T.1.) Ha
OapHblii rpaduk. PesyiabTaToM OyneT HOpMajbHOE pacHlpefereHue, Kak 3TO
nokazano Ha Pucynke 9.1, a HMMEHHO, KOJIOKOJOOOpa3Has KpuBas BOKPYT
cpelnHero pocta. bonbIIMHCTBO JtOEl OyJEeT CrpyNImUupOBaHO BOKPYT CPEIHETO
pocta, (OpMHUPYIOUIET0 BEpIIUHY Kosokoja. [lo mepe Toro, kak Bbl yJaaisieTech
OT CpeIHEro 3HaueHwus, Jrojel OyJeT CTAaHOBUTHCA BCE MEHbIe UM MeHblne. K
TOMY BpPEMEHH, KOT/Ia Bbl JJOMIETE 10 CaMblii BBICOKMX M CaMbIX HU3KHUX JIIOJIEH,
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 TONICTHL. CYyIIECTBYET CIUIIKOM MHOTO OOJIBIIUX BBIUTPHINICH
U OOJBIINX YOBITKOB, OOJIbIIIE, YEM Bbl MOTJIM OBl OKHJATh, U HEJOCTATOYHO
MaJeHbKUX U3MEHEHUU, MEHEee, YeM Bbl MOTJIM Obl 0XKHJIaTh. JTO O3HAYAET, YTO
IIEHBl aKIU{ pacrpenesieHbl HEHOPMalbHO, W YTO CTATHUCTUYECKHE IPaBHIIA,
COOMIO/IEHUsI KOTOPHIX BBl MOTJM OBl OXKMJaTh, HA CaMOM JeJie MOTYT M HE
coOJIFO1aThCH.

YtoObl MOTYyYUTHh TOYHYIO OIEHKY Yero-in0o, Bbl MOXKETE HCIOJIb30BATh
BBIOOpKY. Bo3bpMuTe Hammy ¢ mapoi COTeH KpacHBIX W 3€JICHBIX IapukoB. Eciu
BbI BO3bMeETE 13 Yalu 30 nepBbIX MOMAaBIIMXCS MIAPUKOB,

COOTHOIIICHUE 3€JICHBIX U KPACHBIX B BRIOPAHHOM BaMU BBEIOOPKE JOJIKHO
OTpaXkaTb COOTHOLIEHUE N€HEPAIBHON COBOKYITHOCTH — BCEX IIAPUKOB B Yalll€.
Yewm Ooubiiie BEIOOpKA, TEM TOYHEEe OyAeT OTpakeHue, Win oleHka. Ecim y Bac
Oonee IByX IIBETOB, BaM moOTpedyercs Oojiee KpynHas BBIOOpPKA, 4YTOOBI
MOJIYYUTh XOPOUIYIO OLEHKY.

Oxelf, ecnmu BBl MOXETE€ MOHATH 3TO, TO OCTaJbHOE OyJaeT MpPOCTO.
Hcnonp3oBaHue CTaHIAPTHOTO OTKJIOHEHUS [JIsl ONpPEACTCHUs IIUPHUHBI JICHT
Bonnunmkepa  ecrecTBEHHBIM — 00pa3oM  MpEANoiaraeT  HMCIOJIb30BaHHE
(HapymieHue?) CTaTUCTUYECKUX MpaBUl. XOTS MHOTHE MOCTYJIAThl HE MOAXOIAT
M3-3a TOrO, YTO y II€H aKUWW pachpelesieHue HE HOPMaJIbHOE, M OOBIYHO
UCIIOJIB3YIOTCSl  BBIOOPKM MaJIOTO  pa3Mepa, HEKOTOpblE CTATUCTUYECKUE
KOHIICIIINH, ITOX0XKE, COOTIONAI0OTC.

Teopema LEHTpaIbHOIO Mpeeia MPeanoiaraet, YtTo Aake Korja JIaHHbIe
pacrpeielieHbl He HOPMaJIbHO - KaK B CiIy4ae ¢ aklMsIMU — CIy4daiiHasi BBIOOpKa
JACT HOPMAJIbHO paclpeesIeHHbIN ToAHA00p, 411 KOTOPOro OyAyT 1eWCTBOBATH
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cTaTuCTHYecKue mnpaBuia. CyuTaercs, 4YTO OTO CHPABEIJIMBO JaXe IIpHU
OTHOCUTENBHO HEOOJBIIMX pa3Mepax BbIOOpPKU. [l03TOMYy MBI HE JOJKHBI
YAMBIATHCS, Y3HAB, YTO CTATUCTUYECKHE OXUIAHUA 1O HEKOTOPON CTENEHU
OIIPaBIBIBAIOTCS, JaXKE €CIIM BCE HE COBCEM KOILLIEPHO.

- *
L

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

CratucTuyeckoil KOHIIETIMel, Hambojee 4YacTo MOJABEPraeMoil COMHEHHUIO B
CBA3U C JICHTaMU boJUTMHIKEpa, SIBISETCS perpeccHus K CpeaHeMy, KOoTopas
[JIACUT, YTO BCE, B KOHEYHOM CYETE, BO3BpAIIAETCS K HCXOJHON TOYKE; IJIS
CTaTHCTHKOB €I0 SIBIIACTCS CpefHee 3HaueHue. Takum 00pa3oM, KOrjaa IEHbI
OTKJIOHSIFOTCSI OT CPEJIHETO 3HAYEHUS, Mbl MOXKEM OKUJATh, YTO OHH BEPHYTCA K
ATOMY CpeAHEMYy. OJTO CTaTHCTHUYECKas KOHLEMIMS, Ha KOTOPOM OCHOBAHBI
TEXHUYECKHE TEPMUHBI NEPEKYIJIEHHOCTh W MEPENpPOJAaHHOCTh. Perpeccus k
CpeaHEeMy O3HayaeT, YTO LEHbl Ha KOHLAX pPaCIpEeNelIeHUus — Ha YPOBHIX
BEPXHHX W HW)XXHUX JIEHT DBOJUIMHIKEpa — JOJKHBI BEPHYTHCS K CPEIHEMY
3HAYEHUIO — T.€. CPEAHEN, WIM NEHTPAJIbHOM, JieHTe boiumnamkepa.

XoTs  ¢UHAHCOBBIE  HMHCTPYMEHTHI  JIEMOHCTPHPYIOT  HEKOTOpPOE
CBUJIETEILCTBO PETPECCHH K CPEIHEMY, OHA HE TaK CHJIbHA, KaK JOJDKHA ObLia
Obl OBITh, TIOPTOMY KacaHHE€ JICHT HE SIBJISETCS aBTOMAaTUYECKUMH CUTHAJIAaMU
MOKYNKH WJIM MPOJAXKHU C UEIbI0 HA cpeaHe. FIMEeHHO BCIIEACTBHE 3TOTO CTOIb
CUJIBHOW  KOHUEMIMEW  SBJISETCS  MCIIOJB30BAaHME  HMHAUKATOPOB A
MOATBEPKACHUST KacaHusl JeHT. C MOMOIIbI0 MHIUKATOPOB MBI MOXKEM JI€NIaTh
palMOHANBHBIE CYXXIEHUS O TOM, CIEAYET JIM 0XKUJATh PErPECCUHU K CPEIHEMY
WM TpojoiDKeHuss TpeHaa. Korga BEIOpaHHBIM WHIWKATOP TOATBEPKIACT
KaCaHHWE JICHT, Bbl HE HMMEETE€ CUTHAJIA TOKYNKU WM TPOJAXH; Bbl HMEETE
curHail npojomkeHus. Korjga kacaHue HE TNOATBEPXKAACTCS, OXUIANUTE
perpeccuu K cpenHemy. Tak Mbl KOMOMHUPYEM HMH(OpPMALUIO OT CTATUCTHKU C
nHpopMalell 0T TEXHUYECKOr0 aHaJIu3a, MOoJarasch Ha CHJIy TOTO M JIPYyroro
JUISL YITYYIICHUS IPUHATHS HAIIUX PELICHUM.
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IIpu pa3mepax BBHIOOPOK MEHbBLIE MHUHHMYMa, HEOOXOAMMOIO s
CTAaTUCTHUYECKOW 3HAYUMOCTH, 0a30Bbl€ CTATUCTUYECKHUE IMPOILIECCHl BCE PABHO
JOJKHBl MMETh 3HAY€HHUE, €ClId TEOpeMa LEHTPAJIbHOIO Ipejaesia OCTAeTCs B
cuie. Hamm tecTbl NOATBEPKAAIOT, YTO C JIEHTaMH BoJTMHKepa UMEHHO TaK U
MIPOUCXOIUT. XOTs >KeJlaTeabHbl HEKOTOPBIE MOMPAaBKU JIJISl OIS KAHUS 10U
JAHHBIX, COJAEPXAIIUXCA BHYTPHU JIGHT, NPU H3MEHEHHHM pa3Mepa BbIOOPKH
(uncna gHEH), MoBeACHHE, IPOJEMOHCTPUPOBAHHOE BHYTPU U BOKPYT JIEHT, BO
MHOIOM Takoe e, korga mnepuond paseH 10 guaM wmm 50 pHAM. 31O
CIIpaBeIJIMBO, HECMOTpPsI HA TO, YTO JUIIb OpUOIM3UTENbHO 89% HaHHBIX
COJIEPKUTCSI BHYTPU JICHT IIMPUHOM B 2 CTAHJAPTHBIX OTKJIOHEHHUS, XOTS MbI
JIOJDKHBI OBI 0okUAATE 95%.

Ecte nBe BO3MOXXHBIE MNPUYHMHBI, MOYEMY Mbl HE IMOJY4YaeM TaKOIo
BBICOKOT'O YPOBHSI COJIEp>KaHUsI, KaK MOIJIM Obl OXUAATh - OKOJIO 95% JeHTamu
IIMPUHON B 2 CTaHJAPTHBIX OTKJIOHEHUS. Bo-mepBbIX, MBI HCIONB3YEM pacyeT
COBOKYITHOCTH, KOTOPBIH MPUBOJUT K HECKOJIBKO 00Jiee Y3KUM JIEHTaM, YeM Mpu
pacuere BbIOOpKH.l Bo-BTOpBIX, pacnpeneneHue IEH akKIUil He SBISIeTC
HOpMaJIbHBIM, UMeEeTCsl OoJbllle HAOIIOICHUIH KCTPEMYMOB, YeM MOXKHO ObLIO
OBl OXKHUJATh - MOATOMY TOXE 3a IMpeAesiaMU JICHT OKa3bIBaeTCsl OOJIbIIEe TOYEK
naHHbIX. EcTh, 0€3yCI0BHO, U Apyrue GpakTopbl, HO 3TH, KaXKETCs, TJIaBHbBIE.

Urto Takoe, emie pa3, HEHOpMalibHOe pacnpeneneHue? M yrto Takoe
TosicTeiii XBocT? ['paduk Ha Pucynke 9.2 mnpekpacHO WUIIOCTPUPYET OTY
koHuenuioo. bonee BbicOkuit TOpO mpeAcTaBisieT co0O  HOpPMalbHOE
pacnpeneneHue - To, Kak JOJDKHBI Obut 0o0cTosiTh Aena. bonee Hu3kuit ropo
ABIIIETCS pACIpe/ieIeHueM THUIIA TOTO, YTO CYIIECTBYET Ha (POHIOBOM PBIHKE,
T.€. MEHbIIIE MaJICHbKUN WM3MEHEHUW, YeM MOXKHO OBbUIO OXUAAaTh, U OOJIbIIE
OoNpIINX M3MEHEHUH. BennunHa pasHOCTH MEXKIy JIBYMs TopOaMu M3BECTHA Kak
JKCIIECC, U B CIy4Yae C aKUUSAMH 3TO HEMAJIOE KOJIMYECTBO.

<- large declines - small declines - unchanged price - small advances - large advances -
Pucynok 9.2 Oxcuecc. @OHI0BBIN PIHOK paclpeAeieH HE HOPMAJIBHO -CIUIIKOM MHOTO
OOJIBIITNX U3MEHEHUI.
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[oxanyii, oHUM U3 HanbOJIee NHTEPECHBIX ACMIEKTOB JIEHT bouumkepa
ABJIAETCSI PUTMHYHOE COKpAIlEHHE M PACIIMPEHHUE JIEHT, KOTOPOE BBl MOXKETE
BUJIETh Ha Tpadukax. ITO0 OCOOCHHO SCHO BUIHO HAa PBIHKE OOJMranui, rie
MO>XHO HaOJI0JaTh JOBOJBHO PETYISpHbIA 19-THEBHBIM LUKI BOJATHIBHOCTH
(Pucynok 9.3).

wl i ﬁﬂ/\ﬂﬁﬂ\ﬂw -
ﬁwﬂM N

100

11\

/ fvvllw /\ A

i . A\ N AL i ’Vﬂ i
u'%m 4.:99 5.1';9&;‘3 ?J';'J ﬁ.':i& a‘;ma:wn'wm;ﬁ tr;noz;waﬂl:(r -l.l;.'H:IE-';)ﬂ ﬁ-::lu ?;:-cl 5':)-& ﬂéﬂmﬁt:walmuél
Pucynoxk 9.3 [lukn BOJATUILHOCTH PhIHKA OOJUTAITUH, TOXOIHOCTh 30-TeTHUX

Ka3zHayehckux obmuramui, aBa roia. OOpaTuTe BHUMaHHE HAa paBHOMEPHOE
paccTosiHUE MEeX /1y MUHUMYMaMH BOJIATHJIBHOCTH.

L1

[=]

OxkaspiBaeTcsi, 3TOMY (DEHOMEHY TOCBAIIEHO OOJBIIOE KOJIUYECTBO
HayuHbIX ucciepoBanuil. I[louck pabor mo GARCH u ARCH2 mno3Bomut
PaCKpBITh MOJAPOOHOCTH JJIA T€X, KTO 3TUM HUHTEpecyeTcsa. B obiiem, unes 3aech
COCTOUT B TOM, YTO B TO BpeMsl KaK LI€HA HE SIBJIAETCS HU IUKINYHOU — B
OOBIYHOM CMBICTIE — HH TMpEACKa3yeMOW TMpU MCHOJIb30BAaHUHM IIMKJIOB,
BOJIATWJILHOCTh OONagaeT u TeM u ApyruMm. [loaToMy MBI HE JOJKHBI
VIAUBISITHCS, HAOMIOMass OOBIYHYIO (UTYpPY ISl PACHIUPEHHS] U COKpAIICHHS
JIEHT, KOTJla OHU OTPa)KaloT BOJIATWIIBHOCTH MPUMEPHO CpEAHEH BEITUYUHBI,
JlakKe €CIIM TaKOHW ITUKJI B IIEHE U HeJb3s 00HApYKUTh. CII0BO OOBIYHBIN SBISACTCS
JTOBYIIKON. XOTA IMKJI BOJATWJIBHOCTH JIOJITOCPOYHBIX IMPOLEHTHBIX CTaBOK,
Ka)XeTCs, UMEET
NOBOJIBHO ~ peryysapHbld  19-mHEBHBII UWHTEpBal, UUKIbl BOJATUIBHOCTH,
JEMOHCTPUPYEMbIE OOJBITUHCTBOM JPYTUX (PUHAHCOBBIX WHCTPYMEHTOB, H
OJIM3KO HE MOAXOAAT K 0ObIYHBIM. OJHAKO WHTEPECHA HE PETYISIPHOCTH WIIH €€
orcyrcTBue. Hambonee MHTEpPECHBIM 3aKIIOUYEHHUEM SIBISIETCS TO, YTO HU3Kas
BOJATWJIBHOCTh  MOPOXKAA€T  BBICOKYKD  BOJIATHJIBHOCTH, A  BBICOKas
BOJATWJIBHOCTh ~ TMOPOKJAET  HU3KYID  BOJIATWIIBHOCTh.  JTO  SIBJSIETCA
dynnamentom Cxatust (cMm. ['maBy 15). MokHO caenath BBIBOJA, YTO XOTS
MpaBujia, OTHOCSIIMECS K CTaTUCTUYECKOW mpupoje JieHT boiuHIkepa, B
o0llleM OCTalTCs B CHJIE, Mbl MOXEM CJellaTh HECKOJIbKO 3asBIICHUIA,
OCHOBAHHBIX HAa CTATUCTUYECKOWU JNEHCTBUTEIBLHOCTH PACUETOB, MCHOJIb3YyEMBbIX
IJI1  BBIYMCJIEHHN JIeHT bommumamkepa. OYeBUIHO, aAKUUM HE SABJISIOTCS
npeaMeTaMy KOHBEHEPHOTO MPOU3BOJCTBA, U MOMbITKA 00pAIIaThCsl C HUMH Kak
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C TaKOBBIMU SIBJIsI€TCA Iynod. TOYHO Tak ke, OOJIBIIOE KOJIMYECTBO YCHIMHA U
TBOPUECKOW OHHEPrud OBbUIO HANPABICHO B CTATUCTUKY, U CYLIECTBYIOT
CTaTUCTHUYECKHE UHCTPYMEHTHI, KOTOPbIE MOTYT OBITh aJallTUPOBAHBI JJI HYX]T
MHBECTUPOBAHUS.

KJIFOYEBBIE MOMEHTBI

e CrarucruyecKkue npaBuia Juis jJeHT bosunnkepa 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.
BogaTuiabHOCTH HMKJIUYIHA, JaXKe Korja neHa He HUKJINYHa.

Bricokast BOIaTHJILHOCTD MOPOKAAET HU3KYI0, 4 HU3Kasl BOJATHJIBHOCTD
NMOPOKIaeT BICOKYIO.

aacts 111

JIEHTDBI bOJUIMHIDDKEPA CAMMU 110 CEBE

Yacte Il mocesimena camMoil OCHOBHOW (DYHKIIMM TEXHUYECKOTO aHajau3a —
pacno3HaBaHUiO (GUTYp, U JIEMOHCTPHUPYET, KakK JICHTHl boinmmHIKEpa MOTYT
WCIIOJIB30BAThCSL  JUIL  COJCWCTBHSI  YCIEIIHOMY paclo3HaBaHUI0  (uryp.
BepmmHaMm, OCHOBaHMSIM M YCTOWYMBBIM TPEHIAAM OTBOAUTCA IO OTIAEIBHOU
rinaBe. HakoHen, Bbl HaWJETE 3/1€Ch MEPBBIM U3 TPEX TOPTOBBIX METOAOB —
OCHOBaHHbIN Ha CKaTUHU.
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I'TABA 10

PACIIOBHABAHHUE ®UI'YP

Pacno3naBanueM puryp HazpIBaeTCs MPOIIECC, C MOMOIILI0 KOTOPOTO MBI y3HAeM
noBTopsitonecs: coObITUs. OOBIYHO Takue COOBITHS HMEIOT TPU3HAKH,
COCTOSIIIIE W3  psila  OTYETJIMBBIX  DJIEMEHTOB,  KOTOphIe, Oyaydu
CKOMOMHHPOBAHHBIMHU B OMPEJCIICHHONW IMOCIEI0BATEILHOCTH, 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 M 3aKitouaercs npoodsema. [[ns Toro,
YTOOBl HAYYUTHCSA YCIEIIHO Pacro3HaBaTh (UTyphl, HAM TpebyeTcs HEeKoTopas
cpelna, BHYTPHM KOTOpPOW O3TH (UTYpbl MOTYT aHAJIMU3UPOBATHCS, U JICHTHI
Bonnuumxepa MOTyT co34aBaTh TAKYIO CPENY.

Jlutepatypa 1o TEXHMYECKOMY aHaIn3y OoraTta ONMUCaHUSIMH TEXHUYECKUX
¢uryp. /[lBoliHBIe OCHOBaHUS W BepIIMHBI, (opMamuu '"rosoBa W IUIeYn"
(oObIluHBIE W TIEPEBEpPHYTHIE), a TakXKe€ BOCXOIAIIME U HUCXOJSALIUE
TPEYTOJbHUKH SBJISIIOTCS JIMIIb HEMHOTUMH W3 HauOoJyiee PacipOCTPAHEHHBIX
¢uryp. Hekxotopwsie ¢urypsl moapazymMeBalOT pa3BOPOT TpPEHIA, a Jpyrue
ABIAIOTCH (UTYPaMHU IPOJOJDKEHUSL. !

Jlentsl BonmnuHmkepa MOTYT MOMOTaTh B paclo3HaBaHUU (QUTYp, HaBas
ONpPEACIEHUS: MAKCUMYM M MHHUMYM, CIIOKOMHBIA WA TOJABUYKHBIM,
MEPEMEHUYUBBIM, TPEHIOBBIA WM HET - OIPEIEICHUs, KOTOPbIE MOXHO
CpaBHUBATh MEXIY PA3IMYHBIMU OTPE3KAMH BPEMEHH, PAa3TUYHBIMHU IIEHHBIMU
OymMaramMu © pa3jIMYHbBIMU 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 MEepPeXoAsT OT ObIYbuX (Da3 K MEABEKBUM
unu HaoOopoT. Ilepexonabl, Kak NpaBUIO, BKIIOYAIOT MOCIEI0BATEIbHOCTD
MOBEJICHUSI 1LIEHbI, KOTOpas OOBIYHO BKJIIOYAET OJIHY WM HECKOJbKO Mpod
MOAJIEPKKK WM compoTuBieHus. M u W sBmsaroTcs mnpumepamu  QuUryp,
GbopMUPYIOIIMX Ha pbIHKAX TOYKHA pPAa3BOpOTa U JAAIOUIMX HAM 3HATh, 4YTO
[JIaBHBIA TPEHJ 3aKOHYWJICS M HAYMHAETCS HOBBIM TPEHI. DTOT HOBBIA TPEH]
MOXET OBITh Pa3BOPOTOM MPEAbIAYIIETO BOCXOMSIIETO WJIM HUCXOISIIETO
TpPEHJa, MEPEX0JIOM OT OECTPEHIOBOTO COCTOSIHHSI WJIM MOXKET OBbITh HayajaoM
OOKOBOTO TpeHJa, Takoro kak KoHconupanusa. Haubornee pacmpocTpaHeHbI
JIBOMHBIE OCHOBAaHUSI M BEpIIMHBI TUMa "ronoBa u mieun". Ho He Bce purypsl
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pa3zBopora SBISAOTCS W-00pa3HBIMH OCHOBAHMSIMU WJIM pPACIIMPEHHBIMH M-
o0pa3HbIMU BEpIIMHAMH, XapaKTepU3yEeMbIMU TpeMms "Tonukamu'"; OHH BCETO
muib HanOonee pacrpoctpanensl (Pucynku 10.1 u 10.2).

[ITunooOpa3Hble BepIIMHBI U V-00pa3Hble OCHOBAHUS MOT'YT MPOUCXOAUTH
U JICUCTBUTENIBHO MPOUCXOJAT, OTMEUAsi MPAKTUYECKA MTHOBEHHBIA NIEPEXO/ OT
BOCXOJSIIET0 K HUCXOAAIIEMY, M HaoO0opoT. HexoTopeie Qurypsl pa3zBoporta
BOOOIIE OKa3bIBAIOTCA HE (PUrypamMu pa3BoOpoTa; OHM IMPOCTO OTMEYAIOT KOHEI
NpeabIAYIero TpeHaa U nepexoi K OOKOBOMY PBIHKY, a HE Hadajlo HOBOTO
TpeHa B MPOTHUBOIOJOKHOM HarpaBieHuu. CyliecTBYIOT 0oJsiee JJIMHHBIE,
Oosee crnokHble (UTYpbl: MOCTENEHHbIE MEePEX0bl OT HUCXOIAIIUX TPEHAOB K
BOCXOJSIINM, U3BECTHBIE KaK 0a3bl, (QUTypbl CKOTUICHUS U CIIOKHbBIE BEPIIHUHBI.

Hepenko ¢urypsl mnpencrtaBisitor coboil HeOonblline wYacTu Oojee
KPYNHBIX (GUTYp, KOTOpblE MOXKHO YBHJAETb TOJBKO Ha OOJIBLION IKaie,
HanmpuMmep, Nepeiis ¢ 4acoBOro macmrada Ha AHEBHOW WJIM C HENEIbHOrO Ha
MecsauHblid. CyniecTBoBajla TOProBas cucTteMa, co3fgaHHas B KoHIE 1980-x
roJI0B, KOTOpasi UCIOJIb30Baja TPU BPEMEHHBIX CTPYKTYPHI U TpeboBaja, 4ToObI
Gurypsl WM CUTHaJIbl ObUIM OJMHAKOBBIMM BO BCEX TpEX BPEMEHHBIX
CTPYKTypax Mpexk/ae, 4eM OTKpbIBajach cjaeiika. JT1o Obu1 "(pakranbHbiii"3
MOJIXOJ K phIHKAM M OJIHOM U3 HanboJsee SpKUX U3 Koraa-iudo MpeacTaBIeHHbIX
JEMOHCTpAIMi BaXKHOCTH HAJIO)KEHUSI BDEMEHHBIX CTPYKTYP.

Oxkazanoch, uTO (pakTagbHble (QUIYPhl OYEHb PACIPOCTPAHEHBI.

Hanpumep, Bo3pMeM ponrocpounbie W-oOpaszHble ocHoBaHus. [lpu Ooinee
OJM3KOM paccMOTpeHHMH W MOXKET 00€pHYTbCS MMEIOIIUM CpelHecpouHble W -
oOpa3Hble OCHOBaHHUS, BCTPOEHHBIE B CBOM OCHOBAHMSI; U HEPEJKO Bbl YBUJNUTE
Maiyto M-o0pa3Hyto ¢opmanuto, nposiBistonrytocss Ha BepmnHe W (PucyHok
10.3). IIpakTruecku He CYIIECTBYET MPEASIOB ATON (GPaKTAIBHOCTH, XOTS PEIKO
ObIBaeT Tak, 4yToOBl JIBAa WJIM TPH ypOBHS paboTaiu B OJHOBpeMEHHO. BHe
3aBHUCHMOCTH OT YpPOBHSI YBEJIIMYEHHs, TE€XHUYECKHE (UTYphl OTHOCATCS K
II0CJIE1I0BATEIBHOCTH 1IEHOBOT'O MOBEACHUSI, POPMUPYIOIIETO TUITUYHYIO (pUrypy
Ha rpaduke ¢ y3HaBaeMbIMM MpHU3HAKaMU - (UIYpy U MPU3HAKU, KOTOpHIE
MO>KHO aCCOLIMMPOBATH € JIEHTAaMH boymuHpKkepa. A UMEHHO:
Nneanpubiii npumep W (IBOMHOTO OCHOBAaHMS) BKJIIOYAET MEPBOHAYAIBHOE
CHI)KEHME, 3a KOTOPBIM CJIEIYET POCT BOCCTAHOBJIEHUS, a 3aT€M IIOBTOPHOE
CHI)KEHME, 332 KOTOPBIM, B CBOIO O4Y€peb, HAUMHAETCA BOCXOASAIIMNA TpeHa. He
TaK YK BaXHO, JIEJA€T BTOPOE CHUIKEHUE HOBBIH MHHUMYM WIM HET - IO
KpaiiHel Mepe B aOCOTIOTHBIX 3HAUCHUSIX.
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Pucynok 10.1 Tpu Tomuka k makcumymy, Pharmacia, 150 gueit. Tpu Tosiuka kK MakcUMyMmy, 3a
KOTOPBIMH CIIEAYET PE3KOE CKOJIbKEHUE BHU3, JIOMAOIEE TPEH]
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Pucynok 10.2 W-o0pa3noe ocHoBanue, Bear Sterns, 100 gueii. Knaccuueckoe W-o6paznoe
OCHOBaHUE - 00paTUTEe BHUMAHKE HA MOJOKUTEIbHBIE CBEUU CPasy
MOCJIe MUHUMYMOB.
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Pucynoxk 10.3 M Buyrpu W, Harley Davidson, 100 greit. Mosxere i BbI BUIETD
M BryTpn W?

[lepBoiii MHHMMYM OyJ€T BHE HWIKHEH JICHTHI BOJUTMHIKEpa, B TO BpeMs Kak
BTOPON MHUHUMYM OKaxercs BHYTpu ee. OObeM OyneT Bhlllle NpH MEPBOM
CHIDKEHUH, yeM npu BTropoM (Pucynoxk 10.4).

[lonoOHast BepuimHa HE OO0A3aTENBHO SIBISETCS TOYHBIM OTPAKECHUEM
¢burypsl OCHOBaHHS; BEpIIHMHA, BEPOSITHO, 3aliMEeT OOJbIINE BpPEMEHH U OyneT
COCTOSITh U3 Tpex (Kiu Oosee), a He MPOCTO ABYX HAMPABICHHBIX BBEPX TOUYKOB,
npexe yeM Qurypa 3aBepiutcs. Takas BepIIMHa, BEpOSTHO, OYIET Bapualuen
¢dburypsl "ronora u mieun'.

Pucynox 10.4 W-o6pa3noe ocHoBaHue, JieHThl bommmHmkepa u
noareBepxaeHue ooremom, Art Technology Group, 100 nueii. CuibHBIH 00bEM
Ha [IepBOM MHUHUMYME, cJ1a0blii 00beM Ha BTOPOM MUHHMYME, U CUJIBHBIN 00beM
Ha HaJaJie MoJabemMa.

Jleatsl bomnmmHmKepa MOTYT CEpPBE3HO YIYUIINTh BUIUMOCTH (UTYP,
KOTOpbIe BbI HaOdiogaeTe Ha rpadukax. UneanpHas W sABISeTCS MUHUMYMOM
MOMEHTYMa, KOTOPBIM MPOUCXOAUT BHE HWKHEN JeHThl boiummHmkepa, 3a
KOTOpPHIM CIIEIyeT MHUHHMYM II€Hbl BHYTpU HIDKHEH JeHTel. Jlaxke ecnu
OKOHYATEIbHBII ~MHUHHMYM IICHBl  OKa3blBa€TCA HOBBIM  a0COJIOTHBIM
MUHHAMYMOM, OH HE SBJISIETCS HOBHIM MHHHUMYMOM B OTHOCHUTEIHLHOM CMBICIIE.
CrnenoBatenbHO, MOCISAYIOMUNA POCT MOXKHO HCIIONB30BATh I JCHCTBUS 0e3
OMOIIHH, OOBIYHO COBIAIAIONINX 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 KaTeropusMpoBaTh 3TH (UTYPHI, BaM CIEIyeT AyMaTb O
MUHUMYMax U MaKCUMyMaX MOMEHTYMa, 32 KOTOPbIMH CJIEIYIOT MAKCUMYMBbI U
MUHUMYMBI 1IeHbl. OOBIYHO TIPU CHMKEHUU BBl TMOJIy4aeTe YCKOPEHHOE
JIBUKEHUE JI0 MEPBOI0 MUHHUMYMA; 3/16Cb MOMEHTYM HauOojiee BBICOK, U ITOT
(dakT OOBIYHO TMOATBEPXKIAETCS OYEHb BHICOKUM OOBEMOM. 3aTeM HAcTyIaeT
MEpUOJ BOCCTAHOBJICHHS, 32 KOTOPBIM CIIEAYET CHI)KEHHUE, YCTAaHABIIMBAIOIIEE
MUHHMYM II€HbI, KOTOPBIN BIIOJHE MOET OBITh HOBHIM MUHHMYMOM HEHBI, HO
KOTOPBIM TPOU30MACT IMPH 3HAYMTEIIPHO MEHBIIEM MOMEHTyMe M oObeMe. Bo
MHOTHX CJIy4asX MUK U TPOBajJbl MOMEHTyMa OYIyT MPOUCXOAUTH BHE JICHT
bomnmuumxepa, a mocneayromue MUKA W TPOBAIbl IEHBI OYAYT MPOUCXOIUT
BHYTpH JIEHT bosuHkepa.

HpyruM cmiocoOOM MBIIUICHHUSI O BEPIIMHAX M OCHOBAHUSX SIBISICTCS
BOCIIPUATHE HUX KaK MPOLECCOB, MOTJIOMIAIOIUX MOMEHTYMbl. [loaTomy B
JIOTIOJTHEHUE K WHANKATOpaM 00beMa, KOTOPHIM B STOM KHUTE MBI OTAAaeM
MpPEANOYTeHHE, B JUArHOCTHYECKOM IIPOILECCE MOTYT OBITh OYEHb IOJIE3HBI
WHJMKATOpbl MOMEHTyMa. [lojie3HbIM aHaTUTUYECKUM
MOAXOJOM SIBJISIETCS TMOCTPOCHHE M HWHAMKAaTOpa oObeMa, W HHJIUKATOpa
momentyma (Pucynok 10.5). kaxmplii paboTaeT HE3aBUCMMO OT JAPYroro,
MOATOMY KOTJla OHM BMECTE MOJAI0T CHUTHAJ, 3TO JAeT BBICOKUH YpPOBEHb
YBEPEHHOCTHU B MEPCHEKTUBE ABUKEHHUS aKIIUH.

XoTs ogHUM U3 HaubOoJiee BaKHBIX MPUMEHEHUU JieHT boimuHKepa
SBJISIETCS JUArHOCTUPOBAHUE BEPIIMH M OCHOBAHWM, CYIIECTBYIOT JApyrue
BAKHbIC MPUMEHEHUSI B 00JIaCTM pacrno3HaBaHus (GUryp: HACHTUDUKALUS
MPOJOJKAIOIIMUXCA ~ TPEHJIOB,  OMNpEAECICHUE TOPrOBbIX  JMANa30HOB U
pacnio3HaBanue CxaTusl.
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PacniozHaBanue Quryp sBiseTcs KIOYOM K YCIEIIHOMY TEXHUYECKOMY
MHBECTUPOBAHUIO, a JIEHTbl boyummHmkepa, 0COOEHHO KOIZla OHU COYETAIOTCS C
MHIUKATOpPaMH, SBIISIOTCS KIIOUYOM K YCIEUIHOMY pAaclo3HaBaHUIO QUryp.
Crnenyromas TrjaBa NpPEACTaBIIET METOJ KaTeropusauuu (Uryp, KOTOPBIA B
JOOBIX PHIHOYHBIX YCIOBHUSAX MOCTYKUT BAM XOPOLIO.
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Pucynoxk 10.5 W-o06pa3noe ocHoBaHue, JIeHTHI bomuHpKepa, HHARKATOp 00beMa
u uHIuKatop MmomeHTyma, Art Technology Group, 100 queit. Menbmit
HUCXOIAIINA MOMEHTYM M MEHBIITNI 00heM Ha TOBTOPHOU TIpooe.

KJIFOYUEBBIE MOMEHTBI
e Mu W saBasiiorcs 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 (MAKCHMYMbI) BHYTPH JIEHT, SIBJISIIOTCS 00bIYHO Urypamu
pa3BopoTa, Jae ecJaU AeJAeTCH HOBbIH a0COIIOTHBI MUHMMYM HJIM MAKCHMYM.

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

['TABA 11
INATUKOHEYHDBIE ®UIT'YPDBI

[IpaktTyecku Bce  Quryppl 1E€H  aKOuid  MOXKHO  aKKypaTHO
KJIacCU(ULHUPOBATH C TOMOIIBIO IPOCTOI0 UHCTPYMEHTA — LIEHOBOTO (PUIIbTpA.
I[Ipu »toM mnoaxome Ha rpaduKe COEAUHSAIOTCS TOYKM MAKCUMYMOB H
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MUHHAMYMOB, KOTrJa KOJ€OaHHs MEXIy TOYKAMH MPEBBIILIAIOT OMPEIEICHHOE
YHCJIO MYHKTOB WK, 00JIee MOJIE3HO, ONPEIEICHHBIN MPOLICHT.

[Tosie3HbIN MYHKTOBBIA (PUIBTP MOKET UMEThH TAKYIO OOJBIIYIO BEIUYUHY,
kak 100 myHKTOB, I MPOMBINUIEHHOTO HHAekca Jloy-J[)KoHCa WM Takyro
Malyto, kak 2 nyHkra, 1 IBM. Ilo mepe Toro, kak MEHSFOTCS YPOBHU LIEHBI,
9T BEJIMYMHBI B (PUKCUPOBAHHBIX MYHKTAaX MPEICTABIAIOT pPAa3IHYHbIE
NpoLEeHTHblE 3HaueHus. [loaToMy B MHOpUHOUIE Jy4dllleé MCIOJIb30BATh
MPOLEHTHBINA (UIBTP, KOTOPHIM MMEET OJMHAKOBOE 3KOHOMMYECKOE 3HAUCHHE
Ha BCEX YpOBHSX LieHbl. KOHEYHO, AJig aKuil MyHKTOBbIE (DUIBTPHI HE CTOUT
naxe paccMatrpuBaTh. ] Ounbtp B 8% Oyner paBHATHCS BOCHMU JECITHIM ITYHKTA
Ha ypoBHe 10, HO BocbMM mnyHKTaM 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 TOPIYIOTCS aKIMH, [OATOMY IYHKTOBbIE (UIBTPHI HEIb35
CpPaBHUBATh MEXAY Pa3HbIMU IIEHHBIMU OyMaramu.

[Ipouentusie 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€ PN, HO HCIOJIb3YyeT
[IEHOBOW (UIBTP cO Bce Oosiee BHICOKUM MpolieHToM. [lonydaromnuecs: soMaHbie
JUHUM YCTPAHSAIOT Bce OoJIblllee KOJIMYECTBO IIyMa J0 TeX IOp, NOKa Mbl He
JocTUraeM nocieaHero mnpumepa -Pucynka 11.6 - r1ne Bech rpadux
XapakTtepusyercs OAHMM KojebanueM. Llenbto »THX rpapukoB KosneOaHUM
ABJISIETCS OTQMIBTPOBATH IIEHY JOCTaTOYHO, YTOOBI TNPOSCHUTH (PUTYpBI, HE
YHUUTOasi BXXKHON MHPOpMaIUH.
"KpecTuku-HOMUKH" TPEACTABISAIOT CO00M Jpyroii metoa (QHIBTpOBAaHMS,
NoJOOHBIN JIOMaHbIM, WM TrpadukaMm konebanus. ['paduku "KpecTHKOB-
HOJIMKOB", KOTOPBIE, BO3MOXHO, SIBISIOTCS CTApEHIIMMU METOAAMH ITOCTPOCHHUS
rpa¢pukoB Ha 3amazne, OCHOBaHBbl MCKIIOYUTEIBHO Ha KOJEOAHUAX LIEHBI,
KOTOpBIE€ 3aIlMCHIBAIOTCS OE€30THOCUTEIBLHO BpeMEeHH WM obObema. ['paduku
"KpEeCTHKH-HOIUKH" BEAYTCs Ha KJIeTUaToOl Oymare, M Kak/1asi OT/IeJIbHas KJIeTKa
CETKH Ha3bIBaeTCs "KJIETKOU'". YPOBHU LEHBI OTKJIAABIBAIOTCS CJIEBA HA OCH Y.
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Pucynok 11.1 NASDAQ Composite, Tpu roga, 6e3 ¢puiabtpa.
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Pucynok 11.2 NASDAQ Composite, Tpu roga, 5% ¢uaptp. PuiabTp HAYHHAET

NPOSICHATD MOJI0KEHHE Bellei
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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. CAuKOM cCHIbHAasI
(uabTpanusi — BakKHbIE JeTATH HAYMHAIOT HCYe3aTh.
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Pucynok 11.5 NASDAQ Composite, Tpu roaa, 30% ¢uiabro. [lokaspiBaer JulIb caMyI0
o0myo kaptuny. (Jlunnu puibTpa MCKPUBJIEHBbI U3-32 JIorapupMHUYecKOro
IKAJIMPOBAHUS.)

123 100 1A

Pucynok 11.6 NASDAQ Composite, Tpu roga, 40% ¢puiabTp. ITO yiK COBCeM
nepepuILbTPOBAHO; HEe OCTAJIOCH HUKAKNX CHTHAJIOB.
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I'padpyikn "KpecTUKOB-HOJIMKOB" MOSBISAIOTCA B JUTEpAaType euie B KoHIe 19
BEeKa, rJe HuX Ha3bpBaloT "HupoBbIMM TIpadukamu", KOTOpbIE BEJIUCh B
ornepauruoHHOM 3ajie Oupku. CeroaHss OHU CTPOSITCS € MOMOILbIO0 KPECTUKOB JIJIst
BOCXOJSIIIUX JABMKEHUN M HOJUKOB g HUcxomsamux. [Ipeamonaraercs, yto B
OpUTHHAIBHBIX "HU(PPOBBIX" rpadukax B KIETKax JJIs 3alMCU MOBEICHUS LIEH
UCITOJIB30BAIMCH peaibHble HUppbl — 3,21, 57 u 1.4. Tpeiaeps! onepailnoOHHOTO
3ajla 3alMChIBaJiM MX OT PYKM Ha O00OpOTE€ CBOMX TOPrOBBIX THUKETOB, 3aTEM
MOSIBUINCh  TpaUKud  KPECTUKOB-HOJIMKOB, COCTOAILIME U3  KPECTHKOB,
HAaHOCHUMBIX B 000MX HampaBlieHUusX, Ho ¢ HoJiukamu (O) u msatepkamu (5) B TeX
MecTax, [Je [leHa 3aKaHYMBaJlaCh HAa HYJIW WM MATEPKH; STOT METOJ
ucnonb3oBanu u Jlesunbeps (deVilliers), u Yumnan (Wheelan), 06a aHanuTuku,
U3BECTHBIE CBOMMHU myOaukarusimu (Pucynoxk 11.7).

CoBpemeHHBIN npornecc BeleHus rpaduka "KpecTUKU-HOIUKHU" TOBOJBHO
npoct, u rpadukd MOXKHO Jerko Bectu oT pyku (Pucynok 11.8). Kpectuku X
CTaBATCSA B KOJIOHKE KJIETOK IOCJIEIOBATEIbLHO BBEPX MO MEpe TOro, Kak ILieHa
pacTeT; Korjaa IeHa MajaeT, B COCEAHEH KOJIOHKE CIpaBa HAYMHAIOT CTaBUTHCS
Honmuku O. Ilepexos OT MOBBIMIAIOMIEHCS KOJOHKM KPECTUKOB K MaJarolien
KOJIOHKE HOJIUKOB BBI3bIBACTCS pPa3BOPOTOM, MPEBBIIIAIOIINM
NpeONpPEIeCHHBI JUMHUT, OOBIYHO YHCJIO KJIETOK, 4Yalle BCEro TPHU.
[IpoTHBOIIONOKHOE CIIPABEIIUBO AJIS Iepexoa OT HOJIMKOB K KPECTUKaM.

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

Taoauna 11.1 Pexomengannu ChartCraft mo pasmepy KJeTok AJ1si akIuit

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

Brmre 100 mosm. 2 MyHKTa
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Pucynok 11.7 I'padpux "kpecTuxkoB-HoanKOB" oT Yuiaana. [Mcrounnk: 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 ""kpecruku-Hoaukun', IBM, oqun roxa.

JIisi mepeKIIoueHus ¢ OTPUIATENBHOTO KOJieOaHUsI Ha TMOJIOKHUTEIbHOE
Kojebanre ¢  ucnoiap3oBanueMm  cuctembl  ChartCraft  mpumensercs
TPEXKJIETOYHBIA TOPOT. DTO TO3BOJISIET MCIIOJIB30BATh JIOCTATOYHO HEOOIBIIONHN
pa3Mep KIETKH, 4TOOBl MPU MPUMEHEHHUU JOCTATOYHO OOJBIIOr0 (UIBTpa HE
TEpsUTUCh BakHbBIE AeTanu. [loaTomy npu ricnions3oBannu Mmetoga ChartCraft mis
Ttoro, 4toObl 10-moyutapoBasi akmuWs W3MEHWJIA HAMpaBlIeHUE KoJjaebaHwus,
TpeOyeTcsl pa3BOPOT B MOATOpA MyHKTa, T.€. V3 * 3. Jlna 70-momnapoBoi akiiuu
TpeOyeTcst pa3BOPOT Ha MIECTH MyHKTax (2 * 3).

['maBHast mpoOnema, CBs3aHHAs C OTUM MOAXOAOM, 3aKITIOYAeTCS B
HEPAaBHOMEPHOCTH — OOJNBIINX PE3KUX W3MEHEHUW TPU TMepexoje IIeH.
Hanpumep, 19-monmnmapoBas akumsi, uMeErOMAas KIETKM B IOJNYHKTA,
pa3BopauMBaeT KOJIEOAHUS Ha JIBUKEHUSX B IMOJITOpA MYyHKTA, B TO BpEeMsl Kak
20-monnapoBasi akuMs HMMEET KJIETKHM B IENbIH IYHKT, M €l TpeOyroTcs
KOJIe0aHHUs B TPU MYHKTA, YTOOBI pa3BepHYThCA. OOBIYHO Pa3BOPOTHI CTAHOBSTCSA
MEHbIIIE B TPOLIECHTHOM BBIPAXKEHUU IO MEPE TOr0, KaK IeHa
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pacTeT, HO €CTh MecTa, rJe 0ojiee BHICOKME LIEHbI MPEABEHIaloT 00Jiee BHICOKUE
3HAUEHHUs MPOLEHTHBIX Pa3BOPOTOB, M3-3a MEPEXO/A C OJHOIO pa3Mepa KIETKU
Ha Japyroi. B Hamem npumepe 19-momnapoBas akuus UCMIOJIB3YET Pa3BOPOT B
7,8%, B TO Bpemsa Kak 20-goiutapoBast akuusa ucnoiibdyer 15% paszBopor. Bam
HY>KHO BBIpAcTH BIUIOTH 10 40 1ommapoB mpexae, 4eM Bbl BepHeTech K 7,5%
pa3BopoTY.

C nenbto n3bexxanus MpoOJIeM, BbI3BAHHBIX TPAIULIMOHHBIMU MTPaBUIIaAMHU,
ObLT pa3zpaboTaH MPOCTON METOJT CTIAXKEHHOTO OIMPEACIICHUS pa3Mepa KIETKH —
kietku bommunmkepa (Bollinger Boxes). UtoOsl co3nath kietku bomnuHmkepa,
ObUTM TaOYJIMPOBAHBI BCE HMCTOPUYECKUE METOJbI, HCHOJIb30BABIIMECS IS
yKazaHus pasmepa KieTku, orYwiaHa a0 Kosna. 3arem Ha rpaduke ObuH
NOCTPOEHBI HAOOPBI BCEX MPABHII, MPUUEM Ha OCH X OblIa OTJIOKEHA 1I€Ha, a Ha
OCH y TIPOLIEHTHBIN pa3Mep KIeTKHU. J{s kaxaoro Habopa mpaBuil 3TOT Mpoliecc
JaJ CTYNEeHYaTylo JIMHUIO, IO KOTOpoi Oblta noctpoeHa kpusas (Pucynok 11.9).
dopmyna 3TOM KPUBOW 3alMCHIBAIACH, U ITOBTOPSIIACH MPOLEAYPaA I KAKIOU
U3BECTHOM METONOJOTHM OINpENEIEHUs pa3Mepa KIETKH. OTH MPOLEIypbI
NpUBEJIM K MOSIBJICHUIO UJCATBHOIO pa3Mepa KJIETKH, KOTOPBIM MOXKET OBITh B
YIOPOILIEHHOM BHUJE BbIpakeH Kak 17% KBaapaTHOTO KOpPHSA CamMoOil MOCJIEIHEH
niensl (cm. Tabmuiy 11.2).

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

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

JIsist KOHTpOJIsi OBLJIO MCIMOJIB30BAHO MPABUIIO KBAAPATHOTO KOPHS (Ssquare root
rule, SRR). Camoe pannee ynomunanre SRR Haxonurtcs B BoimymeHHon B 1959
rony kuure beprona Kpoaitna (Burton Crane) "Uckymenusiii maBectop” (The
Sophisticated Investor), rme oH cchutaercst Ha ctathio @penma Makomu (Fred
Macauley) B xxypHaine New York Times-Annalist, kKak Ha OpPUTHHAIHHBIN
UCTOYHUK. SRR mnpeamonaraer, 4ro BOJATHUIBLHOCTH SBISAETCS (YHKIUCH
KBaJpaTHOTO KOPHS LEHBI; COBEplIas paBHOE MEPEMEIICHUE Ha PBIHKE, aKINU
pacTyT Tak, 4TO KBaJApPaTHbIE KOPHU UX MEPBOHAYAIBHBIX IIEH MU3MEHSIOTCS Ha
PaBHYIO BEJIMYMHY. JTO MPABUJIO JACT OOJbIIee MPOIEHTHOE YBEIUYCHHE IS
JIEUIEBBIX aKIWil U OoJiblliee YBEIMUYEHUE B MyHKTaX JJIsl JOporux akiui. C sToit
TOYKH 3PEHUS JICHIEBbIC aKIMKU 00Jiee MEPEMEHYHBBI, YUEM JIOPOTHE aKIMH. JTa
WHTYUTUBHO MpaBUJIbHAS MbICIb. B cpeiHeEM Mbl 0KUJAa€M, UTO JCHIEBbIC AKIIUH
OyayT mepeXuBaTh OOJBIINE TPOICHTHHIE TOBBINICHUS W TOHWKCHHUS, YeM
JIOPOTUE aKIIUHU.

Mexy UCTOPUYECKMMH METOJIaMH, KOTOpbIE Mbl HaHECIW Ha Tpaduk,
OB OTHOCUTEIBHO HEOOJIbIIINE Bapualuu, U coBnajeHus ¢ SRR Obuin nourtu
UJICaJIbHBI.
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Hcnonb3oBanue kineTok bomnmumHmkepa s mocTpoeHus: rpadukoB "KpEeCTUKH -
HOJIUKK" OCBOOOXK/IAE€T OT UCKYCCTBEHHBIX 0apbepoB, CO3/]aBa€MbIX I'PaHULIAMH,
Ha KOTOPBIX M3MEHSETCA pa3Mep KIETKU. JTO, OYEBUAHO, JIEr4e JeJaTh C
MOMOIIbIO KOMIBIOTEPA, HO, B KOHIIE KOHIIOB, B HAallW JHU IOYTH BEChH

TEXHHUECKUH aHAIN3 KOMIBIOTEPH3HPOBAH.”
25.0%
I

15.0%

—CC Box %
| Sirpls BE %

Box Size in Parcent

5.0%
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Price in Points
Pucynok 11.9 CoBnageHue KpuBbIX JJIsl IPAaBWI pa3Mepa KJIETKH
"KpecTUKOB-HOJIUKOB'' 0 Ko3ny.

00

Pa3paboTaB uneanpHbIi M0aAX0A K GUIBTPOBAHUIO IIEH aKI[Ui, MBI TETIEpPh
MOXKEM TEpeXOJuTh K KaTeropu3upoBaHUIo mnosiBisiomuxcs ¢uryp. I[lepas
MOMBITKA CHCTEMATHUYECKH KaTeropu3upoBaTh IEHOBBIE (PUTYphI ObLIa CenaHa B
L971 romy Pobeprom JleBu (Robert Levy). OH ucnonp3oBan NSATUKOHEYHBIC
burypsl, onpeeneHHbe KOJIeOaHUIMU IIEHbI B 3aBUCUMOCTHU OT BOJATUIBHOCTH
KaXXJO0M aKIUU B €ro KaTeropusali, U 3aTeM MPOTECTUPOBAT ATH (HUTYypHI Ha
3HAYUMOCTh. XOTSI OH HE CMOT OTKpPBITh Kakyr-1u00 3HAYUTEIHHYIO
MpEACKA3yIolyl0 Ccuiy4, OH OCTaBWUJ 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 rogoB MOJIOKUTENbHBIE pe3yiabTaThl. OH KMCHOJIB30BaJl TOT K€ CaMbli
MATAKOHEYHBIA MOJX0Jl, HO BMECTO (UIbTpa BOJATHIBLHOCTH JIeBH mpuMeHUI
8% ¢unbTp. OH pacnonoXui GUTYpH B IBYX Tpymmax, mo 16 ¢uryp ¢ o6mmmu
OuYepTaHMSIMU 3ariIaBHON M, u 16 ¢ obmumu ouepranusimu W.5

Meppunn kaTeropu3upoBall (UTYpPHl MO TOPSJKY CIIEIOBAHHUS TOYCK
CBEpXYy BHH3, CO3/laB YIOPSAAOYCHHYIO TakcoHoMuio M m W. MI sBisercs
CWJIBHO Tajaroiieit ¢purypoi, cpeauue urypsl M8 u M9 sBISIOTCS TIIOCKUMU
¢urypamu, a M16 sBiugercs cuiabHO pactymed ¢urypoit (Pucynok 11.10).
AHanorndHbiM o0pazom, W1 sBusgercs mnanaromieid durypoit, cpeanue W
SIBJISIFOTCSA TUIOCKUMH, a W16 siBiisieTcs pactyient durypoit (Pucynox 11.11).

Bbl Takxke Haiinete 3TM (QUIypbl Ha pa3BOpPOTE CHPABOYHOM KApTOUKH,
MPUKPEIUICHHOW K 3aJHEH CTOpPOHE OOJIOKKH 3TOM KHHUIH. Meppui mouien
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Janblle, MOKa3aB, YTO HEKOTOphIE U3 ATUX (UTYP HUMEIOT CaMOCTOATEIbHOE
npejckasytoiiee 3HaueHue. bonee moapoOoHyo nHGOpPMAIIUIO BB MOXETE HAUTH
B ero kuure "BonHoBbie ¢purypel M u W" (M&W Wave Patterns). Meppuin
TaKXe KaTeropu3oBaj HEKOTOpPbIE U3 (PUTYpP B COOTBETCTBUU C TPATUIIMOHHBIMU
MMEHAMH, UCIOJIb3YyEeMbIMU TEXHUYECKUMM aHAIUTUKAMU pbIHKA (cM. Tabmuiry
11.3). Tam, rne Meppumn s puibpoBaHusi GUryp MCHoiab30Bain (QUILTP C
(UKCUPOBAaHHBIM MPOIEHTOM, JIeBM HCMOAB30Bal BOJATUIBHOCTh. MBI
BBICTYIIa€M B TIOJIb3y COYETaHUsS TOr0 M JpPYyroro. A HWMEHHO, KJIETOK
Bonnunmkepa nis puibTpoBaHUs KojJeOaHUM U BOJIATUIIBHOCTH JIJIsI
MPOCIIUPOBAHUS MOCHEAYONUX ABMKEeHUH. COOCTBEHHO TOBOPS, 3TOT MOAXO
JEXKUT B CEpAlle Halleld WHCTUTYIMOHAJIBLHOW TOProBOW  IUIaT(OpPMBI
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 purypst Aprypa Meppuiia. (Mcrounuk: M & W Wave
Patterns by Arthur A. Merrill, ChaDPaaua. N.Y.: Analysis Press. 1983

Taouuna 11.3 Kareropuzauuss M-u W-o0pa3ubix ¢puryp no Meppuiiy

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

I'onoBa u eun 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 sBIIsIETCSI TO, YTO OHM MOTYT OTIPEAEIATHCA C
HCIOJIb30BAHMEM JIEHT boJmHIKepa M MHAMKATOPOB. B cienyrommx AByX
rinaBax (['maBet 12 u 13) mb1 0o6cynum M u W o otaenbHOCTH, OO OHM BechbMa
Pa3IUYHBI 10 XapakTepy, U MOKaKEeM BaM, Kak KOMOWHHUPOBATh UX C JICHTaAMHU
bomnmmumkepa, yBenumuuBas Bally MNPeACKAa3yIOIIyl0 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 Kcronb3oBaTh 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 kHurh), M-o0pa3npie HaxoxsTcs cieBa, a W-o0pa3Hbie
HaXOJATCs crpa. BeitamuTe ee (ecau BhI €1le 3TOTO He CIeNaln) TaK, YTOOBI BB
JIETKO MOTJIM 110 HE¥ CIpaBIIATHCS, KOTJa BaM MOTpeOyeTcs.

Mps1 Hau"eM ¢ ¢opmanuii ocHoBaHusl. OHH, KaK NpaBUIIO, YUIIE, SICHEE U JIeTue
JUTSL AMArHOCTUKU, 4yeM (opmamnim BepiuH. PasHua 3axmrodaeTcs B 6a30BOM
MICUXOJIOTUU; OCHOBAaHUSl CO3JAIOTCA B Cpele cTpaxa U 00N, COBEPUIEHHO
OTIUYHOU OT Cpenbl HHGOPHHN U HAACKIBI, B KOTOPOH (HOpMUPYIOTCS BepHH/IHBI.l
[TooToMy MBI OXHuJaeMmM, 4YTO OCHOBaHHMS OyayT octpee u Oonee
c(hOKyCUPOBaHHBIMHU, YTO OHU 3aiMYT MEHBIIIE BPEMEHHU U OynyT OoJee SPKUMH.
Bonb, B KOHIlE KOHIIOB, Oojiee CUJIbHAs SMOLHUS, YeM PajOCTh. AHAJIOTUYHBIM
00pa3oM Mbl OXKWJAEM, YTO BEPUIMHBI OYIyT OoJiee NIUTEIbHBI, 00BIYHO OoJee
paclbUICHHBIMU W TPYAHBIMHA JUISI JWArHOCTUKH. HMHBECTOpbl NpOCTO HE
OIYIIaI0T HEOOXOUMOCTH JAEHCTBOBATh HA BEPIIMHAX TaK K€ CPOUYHO, KAK OHU
JTEUCTBYIOT B 00JIACTSAX OCHOBAHUM.
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B nponecce ncciaenoBaHuss OJHOTO HEAABHETO INPOEKTa MBI NPOTECTUPOBAIN
XApaKTEepPUCTUKU LEHOBBIX (UIYp B  HEMNOCPEICTBEHHOM OJIM30CTH  OT
MUHUMYMOB U MakCUMYMOB. [IpaBunom ObuIH 1BOMHBIE

OCHOBaHHS M TPOIHBE BEPIIMHBI, & BpeMs, MOTpPau€HHOE Ha (popMuUpOBaHHE
BUpIIMH, ObUIO OoJibllle, YeM BpeMs, MOTPAaYE€HHOE Ha OCHOBAaHHS. ITO
noATBepxkAaeT UCTUHY Y oin-CTpuT, 4to "magaens ObicTpee”, U COrjaacyeTcs C
TEM, Yero MOXKHO OBLITO ObI OXKHAATH C ICHXOIOIHYECKOH TOUbI 3pEHHSL.

AxIMM peako pe3kuM o0pa3oM mepexoAsT oT (a3pl MOHMKEHUS K (asze
nosbliieHud. CKopee OHM 4Yallle HEMHOI'O BOCCTAHABIMBAIOTCS, CHOBA MaJaroT,
YTOOBI ONMPOOOBATH MOANEPKKY, U 3aTEM HAUMHAIOT aKTHUBHO pacTu. durypa,

KOTOPYIO CO371aeT 3TOT Mpolecc, HasbiBaercsi nBouHbIM, win W-00pasHbieM,

ocHoBanueMm (cM. Pucynox 12.1). W sBisercs Hamubosee pacrnpocTpaHEHBIM
TUIIOM Tepexojla K OblYbeMYy pBIHKY, HO HE €JIMHCTBEHHBbIM. XOTS W
OTHOCUTEIBHO PENKO, HO CYIIECTBYIOT MPHUMEPHI, KOI/a aKIUH HBIPSIOT [0
HOBBIX MUHMMYMOB, Pa3BOPAYMBAIOTCS HAa MSATOYKE M B3JIETAIOT BBEpX. AKIUS,
nenaromas V-o0pazHoe OCHOBaHUE, MOXKET ObITh, HajieTelda Ha HEOXKUAAHHYIO
ylayy WIH, BO3MOXHO, ObUIa HEOKHUJAHHO OMYyOJIMKOBaHA XOpOIIash HOBOCTH,
npephIBalolias HUCXOMAIIMNA TPEHJI WU MTHOBEHHO pa3BopayuBaromias Cyas0y
akuuu. Yamre, oaHaKo, akuus, mMajaronias A0 HOBOTO MHUHHMYMa, 3aTeM B
TEYEHHE JIUTEILHOTO BPEMEHHM TOpPryeTcsi BOOK U, HAaKOHEl, MOBOpPaYMBaET
BBEPX — UTO B IIPOCTOPEUNH Ha3bIBHETCS "co3manueM 0asnl".

DT0 HEepeNKo aKIusl, KoTopas uMmena ¢GyHaaMeHTalIbHbIE TPOOJIEMBI, U €l HYy’KHO
BpeMsi, 4TOObI HABECTH MOPSIAOK y cebst qoma. OnHako Hambojee YacThIMHU U3

BCCX ABJIAIOTCA v-06paSHBI€ OCHOBAaHWU:A, T.C. MUHUMYM, 34 KOTOPBIM CJICOYCT
ITOBTOpHAaA npo6a " 3aTCM BOCXOI[}IH_II/Iﬁ TPCHA.

&6 —
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Pucynox 12.1 Uneanbnasa W, pucynoxk. Tunnunasa W — cpennss
OCTAHABJIMBAeET NEPBbIH POCT, HO HE BTOPOIA.

DTO TUOWYHO JJI AaKOWM, 3aBEpLIAONICH KOPPEKLHUI, TI€ MOTOK
(dyHIaMEHTanbHbIX (DAKTOB O KOMIAHUU HE SIBISIETCS MPUYMHOM, T/ie BOMPOCHI
OTHOCHUTEJIbH) MaJlo3Hayallld WIM TA€ BOIMNPOCH pa3pelaroTcsi B IMOIb3Y
KOMITaHUU TIPEXKJIE, YeM HAHECEH CePhe3HBIN yIiepo.
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W moryT dopMupoBaThCs pasHBIMH CHOCOOAMH, KaXKIbIi M3 KOTOPBIX HMEET
CBOI0 COOCTBEHHYIO 3MOLIMOHANBHYIO OKpackKy. IIpaBas ctopona ¢opmanuu
MOXxeT ObITh BhIlIe (Pucynok 12.2), paBaoit (Pucynok 12.3) unu vuxe (Pucynox
12.4) neBoil ctoponsl. Kaxkmas u3 HUX MOXET ObITh KaTeropu3oBaHa  Kak
¢urypa Meppuwiia, ¥ Kaxjaas O3HA4aeT
KOHKPETHYIO MICUXOJOTHYECKYIO PUTYDY.
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Pucynok 12.2 W c noBbiiienuem, 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. [ToBTropHasi npoda Ha
0oJiee HU3KOM YpPOBHe.

Tawm, rae npaBast cropoHa W BbIIlIe, TJIaBHOM SMOIUEN SIBIISIETCSA pa30oyapoBaHUE,
KOTJla MHBECTOPHI, KIyIIUe "MpaBUILHON MOBTOPHOM MpOOKI", OCTAIOTHCA Y
JIBEpeil, B TO BpeMsl KaK akKIlMsl B3JE€TAeT OT HUX. XOPOIIMMHU MPUMEPAMU TOTO
spisitoress uryper W4, W5 u W10. Kornga MUHUMYyMBI Ha JIeBOM W TIpaBOM
CTOpOHaX (opMmalMu paBHbI, TJIABHOW SMOLMEH SBISETCS YIIOBIECTBOPEHHUE,
KOTJIa MHBECTOPHI IMMOKYMAIOT Ha MMOBTOPHOM Mpobde 6e3 ocodoro 6ecrnokoicTa u
OBICTPO TMONy4yaroT Bo3HarpaxjaeHue. Korma MUHUMYM Ha MpaBOil CTOpPOHE
dopManuu OKa3bIBACTCS HUXKE, TONIY XapaKTepU3yIOT CTpax U AUCKOMGOPT.
Xopomumu npumepamu sBiusiotcs ¢urypsr W2, W3 u WS8. HuBecropsl,
KYIUBIIKE HAa MPEIBIIYIIEeM MHHHUMYME, OKa3aJUCh BBHIOPOIICHBI C pPhIHKA, U
HEMHOTHE HMMEIOT MYXECTBO, YTOOBI CHOBA KYNHUTh; B TO K€ BpEMs HOBBIC
JICHBIH OTIIYyTHUBAIOTCS HOBBIM MUHUMyMOM. B tepmunonoruun Ywuxodda (Mbl
uMeeM BBUIY TexHHYeckoro aHanutuka Puyapna JI. Yuxodda, Richard D.
Wyckoff) 310 Ha3bIBaeTCs Mpy>KUHOM.
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Pucynok 12.5 W-o06pa3Hoe ocHoBaHue, JeHTbl bosutunmxkepa, AT&T Wireless, 140
nneii. HoBblii a0COIOTHBIN, HO HE OTHOCUTEJILHBII, MUHUMYM.

OO6b1uHO neBasi ctopoHa W-o0pa3Hoi popManuu — TO €CTh, IEPBBI MHHUMYM
— OyAeT WM KacaTbCs HIDKHEH JIGHTHl WJIM HaXOJIUThCS 3a €€ IMpelesiaMu
(Pucynok 12.5). Poct peakiiuu BepHET LieHy OOpaTHO BHYTPb HAIlMX JICHT, MIPH
ATOM HE PEIKO Kacasch WIHM TEepeceKas CPEAHIOI0 JICHTY, 3aTeM MpPOU30UILET
nocneayoomas npoda BHYTpU HmKHeW JsieHThl bommunmkepa. [lomuute, uTO
HAaIlle OMNpEACICHUE MHUHUMyMa SBIIAETCS HWKHEHW JICHTOM bomuHkepa,
MO3TOMY €CJIM TEPBBI MUHUMYM TMPOUCXOIUT 3a MpeeaMu JICHThI, a BTOPOH
MUHUMYM TPOUCXOAUT BHYTPU JICHTHI, BTOPOH MHUHUMYM SIBIII€TCS BBIIIEC B
OTHOCUTEJIBHOM CMBICIIE, JaKe €CIIM OH HUKE B a0comoTHOM. AGcomoTHass W8
MOXXET OKazaTbcs oTHocuTenbHOM W10, a ¢ sToil dopmarmeit ropa3no yerde
uMeTh neno. Tak JeHThl boinmuHmkepa MOMOraroT BamM JUAarHOCTUPOBATh M
JICHCTBOBATh B YCJIOBHSIX caMOW XHTpoil ¢opmaruu - BeiOpoca (shake-out), roe
MTOTEHIINAJ BHIUTPHIIIA OTPOMEH.

Bynyt mpumepsl, Koria BTOpble MUHUMYMBI IPOUCXOST HA WM 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.
[loxanyiicra, mepeuntaiite ceiiuac I'nmaBy 4 "HenpepwiBHbIN coBeT', eciu
KOHIIETIIMS HEAMarHOCTUpYeMOil (opmalui yBOAWT Bac B HEMPaBUIHLHOM
HarpaBJieHUU. AKIHUS HE JOJKHA TOPTrOBATHCS HUKE HYXKHEH JICHTHI HA TIEPBOM
MHUHHMYyME,  4YTOObl  Kilacuueckoe  W-00pa3HOe  OCHOBaHHE  OBLIO
necteutenbHbIM (Pucynok 12.7). Bee, uro mo-HacTosiieMy Tpedyercs, 3TO TO,
yTOOBI II€HA OblJJa OTHOCHUTEIBHO BBHIIIE HA BTOPOH MpoOe. DTo TpeboBaHUE
MOXET OBITh YJOBJIETBOPEHO ILIEHOM, MpUOJIMKAIONICICS, HO HE Kacarouieucs
HUKHE- JIEHTHI MPU MEPBOHAYAIILHOM MPOXO/JIE, 3aTEM TOPIYIOLIEHUCS TOIBKO 0
TOJIOBMHBI MEK1Y HM)KHEH JICHTOM M CpeJHEH JIGHTOM Ipy MOBTOPHOU mpobe. B
ATOM OTHOILIEHUH OYEHb Moje3eH %b, 0 4eM Mbl HOTOBOPUM MO3/THEE.
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Hepenko dopmarmm oCHOBaHUSA, Takue Kak JABOWHOe ocHoBaHue, win W,
cojepkar Oosiee Menkue ¢opmalnuyu BHYTPU, OCOOCHHO Ha cleayromeM Oosee
BBICOKOM ypoBHE yBenuueHus. I[loaromy, eciu Bbl H3ydaere (hOpMUpOBaHHE
(¢urypsl OCHOBaHMs Ha JTHEBHOM rpaduke, IOCMOTPUTE, HET JIU O0JIee MEIKUX
¢uryp Ha 4acoBbIX IpaduKax, MOATBEPKIAIOIIMX MOBOPOTHI B 0ojiee KPyIMHON
¢durype, pa3BUBaIOIICHCS HA THEBHBIX TpaduKax.
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Pucynoxk 12.6 W o6pa3Hoe ocHoBaHMe, HUKHsIsI JIeHTa BoJutnnKkepa mpoduTa cnpasa,

Ashland, 150 gueii. Bbixoa 3a npeaesbl HUZKHEH JIEeHTbI HAPYIIAeT MPaBUJIa.
30 T T

1000 150 1200 L]
Pucynox 12.7 W-o6pa3unoe ocHoBaHHe, HU O/IHH H3 MUHHMYMOB 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
cpenHuii, oobeMoM, u mnokynaite (Pucynok 12.8). DTOT AeHb MOITBEpPKIAET
Balll AMArHo3 (popmManuu ¥ TOTOBUT CLEHY ISl pOCTa.

Bam cronm gomKeH ycTaHaBIMBAThCA HUXKE CaMOIO  IOCIEIHEro
MUHHMYMa — MpaBod cTOpoHbl W — M JOJDKEH MepeMenaThcsi BBEpX, Kak
TOJIBKO 3TO Oyaer pa3yMHbIM. Bbl MoxkeTre MO0 UCHOJIB30BaTh MOAXOM,
CXOAHBIA ¢ mapabonnueckoi cucreMor Yoamneca Yainaepa (Welles Wilders
Parabolic System), koTopasi KaXIblii J€Hb MOJATATUBAECT CTOI, WM MOXKETE
MepeIBUraTh €ro Ha IJa3, YCTaHABIMBAsl CTON YYyTh HUXKE CaMON HU3KOW TOUKHU
caMoOM MmocJieJHEN KOHCOJIU AN WU OTKaTa.

[IpocTpaHCcTBO, KOTOpOE BBI J1aeTe LIEHAM JJIsl KOJeOaHusl, yCTaHABIUBAs
CBOM CTOIIbI, Oy/I€T 3HAUMTENIbHO BO3/IEMCTBOBATh HA Balllk pe3yibTaThl. CTOMBI,
YCTAHOBJIEHHBIE CIUIIKOM OJU3KO0, OYIyT MPUBOAMTH K CIUIIKOM OOJIHIIOMY
YHUCIIy MPEPBAaHHBIX CHIEJIOK, B TO BPEMS Kak CTOIbI, KOTOpPbIE HAXOIATCA
CJIMILIKOM JIaJIeKO, TIO3BOJIAT OBITh MOTEPSHHOM CIUIIKOM OOJIBIION YacTH Balien

pUOBLIH.
&M T T T

300 f-. v | -

O feorefoqe o | pereee

I - —
I”||| " | Ll |i||||||| sall |||| jad

1
TR0 ano

Pucynok 12.8 W-00pa3Hoe ocHOBaHMe, MOKYIIKA B JIeHb pacuupenus, Chevron,

150 gueii. Bemiieck 00beMa 1110¢ 00JIbI0N MO3UTUBHBIN AMana3oH aasd nmociae W
SIBJISIIOTCH CUTHAJIOM MOKYIIKH.

JlydimiiM COBETOM 3J€Ch SBJISECTCS HAYMHATH C OTHOCUTEIBHO YNAJIEHHBIX
CTONIOB M TOATATHMBATh HX MOTUXOHBKY, NIOKAa KOMIPOMHUCCHI pHUCKA H
BO3HarpakJeHusi He OYyT COOTBETCTBOBAThH BAallIEMYy CTHUIIIO.

[Ipu kaTeropuzallui MUHUMYMOB MBI HaXOAUM, 4YTO (popMamuu Yacto
UMEIOT CXOJHbIE (pyHAAMEHTaJbHbIE U TCUXOJIOTMYEeCKHe (AKTOpbl. DTO HaM
HarlOMHUHAET O Hallled eI U, COOCTBEHHO TOBOPS, O CMbICIE TEXHUYECKOIO
aHanau3a: UJICHTU(PUUUPOBATH I[EPECEUCHHMs] HAa PBIHKAX, T[J¢ IIaHCHI
CKJIQJIbIBAIOTCS. B TMOJB3y 3aHATUS mno3uiuu. Jlnsg Toro, dYTOOBI 3TO
OCYILIECTBUIIOCH, Mbl JIOJDKHBI OBITH B COCTOSSHUM BEPUTH B (PUTYpBI, KOTOpbIE
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BUJIUM, a JUIsl TOTO, YTOOBI BUAETh, Mbl JIOJDKHBI TOHUMATh (PAKTOPBI, KOTOPHIE
npuBOAAT K (dopmanuu. TeXHUYECKU aHaiu3 HE SBISETCS H30JUPOBAHHOU
HAYKOW; CKOpee OTO ONUCAHWUE JCUCTBUM  HHBECTOPOB,  JIBUKUMBIX
dbyHIaMEHTaTbHBIMU U TICUXOJOTMYECKUMH (akTaMu — WM TOYHEE,
JBIKUMBIX OKHJIaHUEM (DAKTOB.

T T L] T T

Fill o

1288 100 290 3400 400 500 600 ToD &0 800 1000 10D 1200 W

Pucynok 12.9 T'oioBa u miieun, W8 u W10, PNC, 300 aqueii. Cioxxknasa W Mo:xkeT ObITh
¢dopmanmeii "'rosioBa u mieun''.

JKapron TeXHHMYECKOTO 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 1wieun" (cMm. Pucynok 12.10), xorma
MOCJICIHSAS TIOBTOpHas TMpo0a TMOAAEPKKH TMPOUCXOJUT TIOCIE TOro, Kak
BOCXOJAIMMN TpeH yxe Hadancss — W8 ctanoButcsa W14 unu W16 nocne eme
nBYyX KoyieOaHuil I1ieHbl. [lompocTy TOBOpS, HAPOXKAAIOMIUKUCS BOCXOISIIHMA
TPEHII BCTPEUACTCA CKENTUIIM3MOM U H3BATHEM TNPUOBLIH, CO3IAIOIINM
CHIDKEHHE, KoTopoe (hopmMupyeT mpapoe rmiedo. Omaako Gopmanuu "roiosa u
e OOJbINe TOAXOMAT 00JIACTH BEPIIMHHBIX (hopMmaruii, 0 KOTOPBIX MBI
IIOrOBOPUM B CJIEAYIOILIEH IJIaBe.

KJIKOYEBBIE MOMEHTBGI

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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e JlorenuuajabHbie W-00pa3Hble OCHOBAHMS NMEPEYUCISIOTCH Kaxabli JeHb Ha
www.BollingeronBollingerBands.com

I'IABA 13

M-OBPA3HBIE BEPIINMHDBI

BepuinHbl CHIIBHO OTJIMYAKOTCS OT OCHOBaHWM, U M omimmyaroTrcs or W.
CxopocTh, BOJATUJIBHOCTh, OOBEM U ONPEACIICHHE — BCE CTPEMUTCS OBITh
uHbIM. [lo3TOMY BEepIIMHBI U OCHOBAHHS TMOXO0XKEH BaKHOCTU HE 00s3aTEIIHHO
OyIyT 3epKaJibHBI IO OTHOIICHHWIO Jpyr K aApyry. Wx ¢urypsl sBISIOTCS
IPOU3BOHOM TMCUXOJIOTUH, TTAHWKA MPEJCTABISIET cOO00M OoJiee pe3kyro, Ooee
CUJIBHYIO IMOIIMIO0, YeM JKaJIHOCTh, TTO3TOMY OTPaKCHHE TMaHWUKU Ha rpaduke
ropasio otueriavBee. B To Bpems kak Hambosiee TUMUYHON (HUTYpOH OCHOBAHUS
SIBJISIETCSI IBOMHOE OCHOBaHME, Wi W, BEPIINHBI, KaK MPaBUII0, 00JIee CIOKHBI,
U Haubojee pacnpocTpaHEHHOH (opMalueil sBiseTcsl TpoiHas BepiinHa. Tak
e, KaKk B cllydyae IMaHUYeCKHX OCHOBaHUM, OBIBAIOT CIydyad HIUMIOOOPa3HBIX
BEPUINH, T/I€ BOCXOAIINN TPEH PE3KO pa3BOPAYMBAETCS, HO OHH OTHOCUTEIIBHO
peaku. ['opazno Oonee pacnpocTpaneHbl M-00pa3Hble BEPIIMHBI WU JABOMHbBIE
BEPILHUHBI, KOTOPBIE COCTOSIT U3 POCTA, OTKATa, MOCIEAYIONIEH HEYIauHOM MPOoOBI
COMPOTHBJICHHUS B palloHe Ooyiee paHHUX MaKCUMYMOB, 32 KOTOPBIM CIEIyeT
Hayauo HUcCXoAdmero tpeHaa. CaMbpIMH paclpOCTPAHEHHOW M3 BCEX, OIHAKO,
SIBJISIETCS TPOWHAS BEPIIMHA, U OOBIYHON BapHaIlMe ATOTO SBISICTCS BEPIIMHA
TUmna "rosoBa U miedyn" (3TOT TEXHUYECKUN TEPMUH, MOXKAITYH, 3HAKOM CaAMOMY
IUPOKOMY 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 0ojiee KPyTOM OTKaTOM,
KOTOPBIN OOBIYHO 3aKaHYMBACTCS BOJM3U MUHUMYMA,
YCTaHOBIIEHHOTO MEPBBIM OTKaTOM. J[J1s1 3TOM (pa3bl THMIUYHOM sABIsIETCS PuUrypa
MI5. Hakonern, HeyaaBIIMICS POCT, KOTOPBI HE MOXET cJejaTh HOBOTO
MakCMMyMa - B HJ€ajie¢ 3aKaHYMBasiChb BOJM3M MEPBOTO MHUKA - 32 KOTOPBHIM
CIENyeT CHHM)KEHHE, NaJarmulee HUXE YPOBHEH, YCTAHOBJIIEHHBIX IEPBBIM H
BTOPBHIM CHUKEHHUSIMU — YPOBHS, U3BECTHOIO KakK "NUHUS 1mien" — GOpMUPYIOT
npaBoe 1iedo. Hosast purypa mosxer 6b1Te M 15, nepexoasmias 8 M12 wim M7
mociie emie AByX KoJjiebaHui 1eHbl. [locnenHss dacte GopMamnuu SBISETCS
0o0paTHbIM POCTOM, KOTOPBIM MPUHOCUT LIEHBI CHOBAa B 00JIACTh JIMHUM LICH.
[locne mocnennux AByx kosiebanuii Mbl umeem ¢urypy MI unm M3. Otcrona
y>K€ HauMHaeTcsl HacTosiee cHikeHue. O0beM Mpu pocte B '"TosoBe U miedax”
TaKkKe MMEET TUNUYHYI (Urypy — CWIbHEE Ha JIEBOM CTOpOHE (opmanuu,
ocJiabeBaeT B CepeMHE U HAUYMHAET HapacTaTh MO MEpPE TOTO, KaK Pa3BUBACTCS
CHIDKECHUE.
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U nenoBas ¢urypa, u conpoBOKAAIONMUN 00bEM TECHO CBS3aHBI C JICKAIIECH B
OCHOBE IICUXOJIOTUEN. DUPOPpHUS U )KATHOCTh XapaKTEPU3YIOT

JEBYI0 CTOpPOHY (opmanuu, Mpd 3STOM JAOMHHHUPYIOIIUM  CPEACTBOM
pacnpocTpaneHus UH(pOpMAaIUU ABJISIOTCS CITyXH.
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Pucynok 13.1 Uneanu3upoBanHas BepiurHa ''rosioBa u miiedn . Camasi u3BecTHast
¢urypa rpaduka.

OO0beM BBICOKHI, a aKTHBHOCTh MoIlHasg. ['0J0Ba YacTo COMPOBOXKAAETCS
OIMyOJIMKOBAaHUEM HOBOCTEH, KOTOpHIE TMPEIBOCXMINAIN CIyXU. XOTS MBbI
HaXOAMMCS HA HOBOM MaKCHMyMe€, 00bEM €ro He MOATBEPKIAET. 3/1eCh B UTPY
BCTyIAeT cTapas IMOroBopka "MpojaBail Ha HOBOCTAX'", HOO Te, KTO MOKyIaId B
NPEIBUICHUH HOBOCTEH WM M3-3a CIyXOB, 3a0WpaioT cBoW TpuoObuH. MX
MpOJaka, COMPOBOXKIAEMasT HEKOTOPOM KOPOTKOM MPOJAXKEN CO CTOPOHBI
MECCUMHUCTOB, (POPMUPYIOT MPaBYIO CTOPOHY TOJOBBI M TOTOBAT CIEHY JUIS
MOCJIETHET0 CJIa00TO BCIUIECKa ONTHUMHU3Ma, KOTOPBIH (QopMuUpyeT mpaBoe
miedo. AKTUBHOCTh ciiabasi, a 00beM HH3KUW. Teneph CHU)KCHHE HAYMHACTCS
BCEphE3, JTUHUS U MPoOUTa U 00bEM CHOBAa HAPACTAET, a CTPaxX BCIIBIXUBAET.
Hakonen, NoKpeITHE KOPOTKUX MPOJAXK TEMU, KTO TMPEIBHUACI CHIKEHHE U
mpojail  KOPOTKO  BOJHM3M MaKCHMYMOB, HEPEIKO HA3bIBACTCA (DaKTOpoM,
BBI3BIBAIOIIUM OOpATHBIA POCT AO JIMHUM 1Ien (KOPOTKHUE MPOJABIIbI JOJAKHBI
BBIKYNIaTh aKI[MU, YTOOBI 3aKpBITh CBOM MO3uliK). OOpaTHBIA POCT SBISECTCS
MOCJIEIHUM XOPOILUM IIAHCOM BbINTH. Briepenu nexar Ooliee Hu3kue 1eHsl. Ha
Pucynke 13.2 mpuBoauTCs mpuUMeEp U3 peabHOTO MUPA.

K cuacthio, B JUAarHoCTMKE BCEr0 3TOr0 3J0POBO IMOMOTAalOT JIEHTHI
Bonnmunmxepa. Cambiil nerkuit cnoco0 pa3o0paTbes C BEPIIMHAMHU COCTOUT B
TOM, YTOOBI pa30UTh UX HA COCTABJISIOIIME YACTU M OOpAIaThCsl C HUMH KakK C
psgoMm M wmmu W. C 3TUMU MEHBIIMMHU KOMIIOHEHTaMHU (UTYp CHPaBISATHCS
ropaszzio jerde, uem ¢ Oousbinoi Qurypoit. Ho cHauana gaBaiite paccMOTpuM
0oJibiyI0 PUTYPY B UACATBHOM CMBICIIE.
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Krnaccuueckas ¢urypa Oyner uMeTh JIeBO€ IJIHO 3a MpeaesiaMi BEpXHEH
neHTsl bommHIKepa, TOJ0BYy, KacaloU[yloCs BEPXHEW JIEHTHI, a MPABOE IUIEUO
4yTh HE Joxozsuiee A0 BepxHed jeHTsl (Pucynok 13.3). B maeansHOM mupe
JUHUSA 1Ien OyAeT coBHaAaTh CO CPEAHEH JEHTOW Ha MpaBOM IUIEYEe, a MEpPBOE
CHI)KEHHE OCTaHOBUTCS Ha HIKHEW JieHTe. OOpaTHBI POCT OCTAHOBHUTCS Ha
CpEelHEeW JIeHTE€ W, HAKOHEN, MEpPBbIA OTPE30K ABMKEHUS BHHU3 JPaMaTUYHO
MpoOBET HIKHIOKW JEHTY. JT0 B uiaeane. Ho maHcel yBUAETh Takyio QuUrypy,
UJeanbHYyl0 BO BCEX OTHOUIEHUSX, HE BBICOKHU. ['opa3go Oonee oOb4HOM Oynet
¢durypa, Kotopasi COOTBETCTBYET OOJbIIEH YacCTH ITHX MpaBWiI, SBISIS COOOMH
oO11ee pyKoBOACTBO 10 MEPE TOro, Kak (purypa BbICTpauBaeTCsl.
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Pucynok 13.2 ®akTuyeckas BepuiudHa ''rososa u mieun', Vishay, 250 queii.
I'os10Ba M MU1eYN peko OBIBAKOT COBEpPIIeHHOH (GUTrypoii; MIIIMTE KIKYeBbIe
3JIEeMEeHTbI, YTOObI MPOSICHUTH KAPTHHY.

CymiecTByeT TOJIBKO OJHA OYE€Hb PACTIPOCTPAHEHHAs BapHalus Guryps! "rojosa
U me4yn”, 0 KOTOpOi BaM CJIEAyeT 3HaTh, @ UMEHHO, TPU TOJYKA K MAKCUMyMY
(Pucynok 13.4). Dta ¢durypa wacto pa3BuBaercs Kak KpauHss dopma Ooiee
KPYIHBIX, 00Jiee ITMTENbHBIX BEpITUHHBIX Qopmarinii. OOBIYHO MEPBHIN TOTUYOK
HAXOJIUTCA 3a MpEAECIaMu BEPXHEU JICEHTHI, a BTOPOM TOJNYOK JEJIAET HOBBIU
MAaKCHMyM M KacaeTcsl BEPXHEU JICHTBL. TPETHil TOJYOK MOXKET CAENAaTh JUIIb
4yTh 0OJiee BBICOKMU HOBBI MakCMMyM — a 4Yallle U HET — HO HE CMOXET
KOCHYThCSl JIeHTBl. OOBbeM Ha TPOTSHKEHWH Bcel (UTYphl OyAeT MOCTETICHHO
ucye3aTb. ITO MOPTPET 3aTYXAIOIIEr0 MOMEHTYMa, MOPTPET, KOTOPBIA PUCYIOT
MHOTHE aKIUHU, KOT/1a (OPMUPYIOTCA UX BEPIIUHBI. TUIMHYHBIM CTPOUTEIbHBIM
3JIEMEHTOM 31€ech ABissoTcsa M1S mim M16.

[lepBoii wacTeio ¢opmanuu "rojoBa u 1wieun" saBisieTcss M-oOpasHas
dbopmanus, cocTosias U3 JIEBOrO IJieYa M TOJIOBbl. THUINUYHBIMU SIBISIOTCS
¢urypst M14 u M15 unu ux cmech. Cnenyronias 4acTh MPECTaBIIET cOOO0M
ernie oJHy M, COCTOSIIYIO U3 TOJIOBBI U IPABOro Iieya. TUNUYHBIMU QUTrypaMu
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npaBoro 1ieda spisitorcess Gopmanuu M3 u M4 unu M7 u MS8. Tlocnenuss
yacTb TaKXe MpeAcTaBiseTr co0oil M, cocTosllyro M3 OpaBoro Imjiedya u
oOpatHoro pocta, npeactaBistorcs onn Ml wnu M3. Opgnako, HauuHas C
MEPBOro MPOBaJa MOCJE TOJOBbI, BBl MOXETE AHAIM3UPOBATH (PUTYPHI KaK Psij
W, nockonpky (opmaius Tenepb UMEET YKIOH B HUXKHIOIO CTOPOHY c Oornee
HU3KUMU MaKCUMyMaMH W MOTEHIMAJIOM Oojiee HU3KOro MuHumMyma. Jlis
00paTHOrO poCTa BIOJHE MOTYT MOA0NTH Gurypsl W1 win W2.!

-]

240

Pucynok 13.3 BepmmHna ''rosioBa u miieun" ¢ jenramu bosummnaxepa, SI, 300 gueii.
BoIrasauT HeonpsiTHO, HO BCe YACTU HA MecTe.
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Pucynok 13.4 Tpwu Tomuka k Makcumymy, Juniper, 200 gueii. O0paTure BHUMaHue Ha
npeod/agaHue YepHbIX CBeYeil mocie nocjaeJHero MakCuMyma.
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KoHeuHo, BbI MOXkeTe elle 0oJblle yriayOuThes B JeTalu, cuuTas Kaxayro M u
W, Kak OHM MpEICTaBISAIOTCS caMH IO cede — Bcero B ¢urype '"rojioBa u
wiedn" ux OyAeT mATh — U NPOBEPATh KaXAyl0 Ha cooTBercTBHE. HO B 3TOM
HET 0co00i HEOOXOJIMMOCTH, 3a HCKIIOYEHHEM, BO3MOXKHO, KPaTKOCPOUHBIX
TpeiiepoB, KOTOpble HWUIYT pacCKIaJKU BHYTpU KOHTeKcTa (opmanuu. s
MO3ULMOHHBIX TPEUJEpPOB OOBIYHO AOCTATOYHO BHUAETh (PopMaluu, KaK OHH
pa3BHUBAIOTCS, U OTMEYATh UX HAKJIOHHOCTb.

Kak u B cinydae ¢ OCHOBaHMSIMHU, BEpLIMHHBbIE (OpMAIUHU, TaKHE Kak
durypa "romoBa W T4y, HEPEIKO cojepkar Oosee Menkue QopmMaruu
BHYTpU, OCOOCHHO Ha ClENyIolleM ypoBHE yBenuueHus. [loatomy, eciu Bbl
uzyyaere ¢urypy 'rojgoBa u ruieun', oOpas3yrollyrocs Ha JHEBHOM rpaduke,
oOpamiaiite BHUMaHue Ha (OPMHUPOBAHME MEHBIIMX IO MacmTady Quryp Ha
4acoBbIX IpaduKax, MOATBEPKIAIOIUX OoJjiee KPYNMHYI (QUIYpy Ha JHEBHBIX

rpadukax.
Korma Bbl oOHapyxkuBaere ¢Gopmaliuio, KOTopasi, Kak Bbl JyMaere,
COOTBETCTBYET TpeOOBaHUSIM, HOJI0XKTUTE npu3HaKa ciabocTH,

MOATBEPKJAIOIIETO Balll JUArHo3, MPEekJae, 4YeM JIeMCTBOBaTh. ODTO MOXKHO
OTPENIeNIUTh KakK JeHb ¢ Oojiee, 4eM cpeaHUM 0O0bEeMOM M 0oJiee, YeM CPEIHUM
nuana3oHoM. CyllecTBYeT €€ OJUH AaCHEKT YCIEIIHOTO OTKPBITHS CHEIKH,
KOTOpBIA HE OMUCHIBAJICA B MpeAplAynied riaBe — TepneHue. Hepenko mocne
NOSIBJICHHSI TpU3HaKa ciaabocTu OyJeT MMETh MECTO OOpaTHBIM POCT MPOTHUB
TpPEeHla, KOTOPBIA JNacT MIealbHYI0 TOUKY BXoja. Hampumep, oOpatHbIii pocT
nociie MpoOUTHS JIMHUM IIeW YacTo JaeT HJeajbHyl TOYKy Bxoja (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 O00s3aTENBbHBIM MPEXE, YEM OTKPBIBAIOT
CHENKY, MOCKOJbKY OH MO3BOJSIET UM TOYHO OMNPENEIUTh UX COOTHOLIECHUS
pUCKa W BO3HArpaXKJ€HUs, yCTAaHABIMBAs CTOIN YYyTh BBIIIE BEPIIMHBI OTKATa.
TakuMm myTeM MOXHO JOCTHYb OYEHb XOPOIIErO0 COOTHOUIEHUS pPHUCKA U
BO3HATPAXKJICHUS.

KnrouoMm k BepmimHam sIBISI€TCS OTHOCUTENBHOCTD, TaK XKe, KaK 3TO UMEIIO
MECTO B OTHOLIEHWH OCHOBaHMW. B0 MHOrmx ciaydasx BaM HOPUAECTCA
MPUACPKUBATECA OCTOPOKHBIX TPOTHO30B, JaKe€ €ClAM ObUT  JOCTHTHYT
aOCONIOTHBIM HOBBI MakCcUMyM. BoOWCTHHY, €IWHCTBEHHBIM YCTPOWCTBOM,
MO3BOJISIFOIIMM ~ JIeJaTh 3TO YCICWIHO, SIBJISIFOTCSA JIEHThl  boiummHmKepa.
MakcumyMm, CHENaHHBIA BHE JIEHT, 32 KOTOPBIM CJIEAYET HOBBIM MAaKCHMYM,
CHCIIaHHBI BHYTPH JIEHT, BCETJa IMOJO03PUTEIICH, OCOOEHHO €CIM BTOPOU
(HOBBII) MAKCUMYM HE MOET KOCHYThCS BEPXHEU JI€HThl. TO €IMHCTBEHHbIN
M3BECTHBIA HaM MOJIXOJ, KOTOPBIM MOXET MOCJIEI0BATEIBHO MPEAYNPEKIATH 00
ONAaCHOCTH HAa HOBOM MAaKCHMyME€ WJIM BO3MOKHOCTM Ha HOBOM MHUHUMYME.
Oco0eHHO SICHOI MOCIeIOBATEIbHOCTBIO SIBIIIETCSI MAaKCUMYM, CJII€JIaHHBINA 3a
MpeJeslaMu BEPXHEW JICHTBI, OTKAaT, KAaCaHWE BEPXHEH JIEHTBHI, OTKAT U 3aTEM
MOCTICTHUM POCT, KOTOPBIH BOOOIIIE HE MOKET JTOCTUYb BepXHEH JeHTH. B uactu
YETBEPTOI MBI MMOKAXXEM BaM, KaK COYETaTh 3Ty MH(OPMAILIMIO C UHIUKATOPAMU
C LEJbI0 YCUJICHHS] YBEPEHHOCTH B Ballleil CTOCOOHOCTH paclo3HaBATh BaKHbBIE
MepeCceUeHUs JJIs1 AKIUH.
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Pucynox 13.5 Bxoa B npoaa:xy Ha oopaTHom pocte, Integrated Device, 150 qneii.
Yro 310, NpaBoe 1mJie4o uiu odpatHsbiii pocr? He BaikHO; Bce, YTO MMeeT
3Ha4YeHMe, ITO co3AaBaeMasi UM TOYKA BXO/1a ¢ HU3KHM PHCKOM.

KJIKOYEBBIE MOMEHTBGI

e BepummHbl 6oJjiee C10:KHBI, YeM OCHOBAHHUS; IOITOMY UX TPYy/Hee
AUATHOCTHPOBATD.

Haub6oJ1ee n3BecTHOI BepmIMHOI siBjsieTcs ''To10Ba U miedn' .

Tpu ToTuka K MAKCUMYMY SIBJISIIOTCSI 04eHb PACIIPOCTPAHEHHOI (popManmeil.
Kaaccnueckasi BepiuimHa 1eMOHCTPHPYeET MOCTENEHHOE YracaHue MOMEHTYyMA.
Kaute nposiBieHus cJ1adocTu.

HNmmre pocta NpoTHB TPEHIA NpekKIe, YeM NMPOAaBaTh.

IHorenunanbubie M-00pa3Hbie BePIIMHBI EPEYHCIAAIOTCH KAaKIbIi TOProBbIi
aenb Ha 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, Korja JAeno JAOXOJUT 0
nojpaepxxanus caenku? EnuncrBenHas omubka, Hanboliee 4acTo | coBepiiaeMast
C JIEHTaMU, KOHBEPTaMH M KaHaJaMH, COCTOUT B TOM, YTOOBI CJIEMO MPO/aBaTh
IpU KacaHWW BEPXHEH JIEHTHI W/WIM TOKYIMAaTh MPU KAaCaHUM HUKHEU JICHTHI.
Ecnm Takue kacaHusi SBISIOTCS 4acThio ! OoJjiee KpymHBIX (Uryp umum He
MOATBEPKIAIOTCA WHIUKATOPAMH, OHU MOTYT (PaKTHYECKU O3HAYaTh CUTHAJIBI
MOKYIIKM WJIM TPOJIaXh — HO, OISITh K€, MOTYT W HE O3HayaTb. B ¢haxkme
Kacauus leHmvl Hem abCOIOMHO HUYe20 mako2o, Ymo camo no cebe 03Hayano
Obl cueHal.

Xopomui npuMep Toro, rnoyeMy KacaHue BEpXHEH JIeHThl boiuHkepa
HEe 00s53aTeIBHO SBIISCTCS CUTHAJIOM MPOJAXH, 1IaeT aMEePUKAHCKUM j POHIOBBIN
peiHOK. B nrone 1998 ropa pazBuBanach xecTtokas KOppekuus. Mbl moKa3bIBaem
KapTUHY PBhIHKA, HAYWHAS ¢ MUHUMYMOB B OKTs0pe 1998 roga (Pucynok 14.1),
r7ie KOppekius 3aBepiuaercs GopmupoBanuemM ocHoBaHusi W8, u unaexc S&P
500 BctymaeTr B (ha3y MIUTEIBHOTO POCTA, KOTOpasl MPOJOJDKAETCS JAIEKO B
cienyronui roa. Jta ¢aza XxapakTepu3oBajach HEOJHOKPATHBIMU KacaHUSIMU
BEpXHEU JIEHTHl — BKJIIOYAsl KaCaHWE BCEro uepe3 8 aHel nmocie MuHuMyma. Hu
OJIHO M3 ATHUX KacaHWH He OBUIO CHTHAJIOM MPOJaXu — I10 KpaitHed mepe s
CpeIHECPOYHOTrO HMrpoka. Takoil psj KacaHuUW Has3pIBaeTcs "ONyXITaHHUEM 10
nente" (walking the band) u npencrasiser coboii mporecc, KOTOPBIA HEPEIKO
IIPOUCXOJUT BO BPEMsl YCTOMUMBBIX TPEH0B. Bo BpeMs MOBLIIEHUS Oy KaaHUE
Mo JIEHTE XapaKTepu3yeTcs psAIOM KacaHWW BEpPXHEW JICHTHI, OOBIYHO
CONPOBOKJAIOIINMUCA HECKOJBKUMH JHSIMH, KOrJa I€Ha 3aKpbIBaeTcs 3a
npenenamu JeHThl (Pucynok 14.2). Bo BpeMsi CHMXKEHHSI 4acTO Kacaercs WIIH
MpOpEe3aeTCsd HIKHSSA JIEHTAa. ODTH 3aKpbITUS 32 MpeAeiaMH JIEHT SBISIOTCS
CUTHaJaMU MPOJOKEHUs, a HE CUTHAJIaMH pa3BopoTa. OHU MOTYT CTaTh NEPBOM
4acThlO0 (PUTYPBHI, KOTOPAsi MPUBOUT K CUTHAJTY pa3BOpOTa, HO OOBIYHO CaMHU TIO
cebe paszBopoTamu He sBusoTcsA. Kak mnpaBuno, ¢urypa paszBuBaercs ¢
HETMOATBEPKAECHHBIM TMHUKOM WM MPOBAJIOM, MPOUCXOJSAIIUM BHYTPU JIEHT,
Mo/IaBasi CUTHAJ, HO Takasi GUrypa MOKeT He 00pa30BaThCS /10 TEX TMOp, MOKa HE
MOSIBUTCSI MHOKECTBO CUTHAJIOB MPOIOIKEHUS.

OTKpbITEIE POPMBI' MHOTUX UHAMKATOPOB 00bEMa — OCOOEHHO BHYTPUIHEBHOM
unrteHcuBHOCcTH (Intraday Intensity, II) wnm HakomieHHs-pacupenelieHUs
(Accumulation Distribution, AD) — o4eHb TOJIE3HBI B OO0JIETYECHUU
JTMArHOCTUKU TIEPUOJIOB, B KOTOPBIX IleHa Onyxkjaet no JieHte (Pucynok 14.3).
Jleno B TOM, YTO 3THU HHAUKATOPHl B CBOEH OTKPHITOM (QOpMe CKIOHHBI
JEeUCTBOBATh KaK OMHCATENM TPEHJA, U, KOT/Ia PHIHOK HAXOJIUTCS B TPEHIE, UX
MOXHO CpPaBHUBATh HEMOCPEACTBEHHO C IIEHOW Jerde, 4eM OCHWIISTOPBHI.
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Yto0Osl ycunuTh 3T0 cpaBHeHHe, noctpoiite Il unu AD B Tom e okHe rpaduka,
rjae I HaxoauTcs 1eHa, HO C OTACIBbHOM IIKAaJIOM.
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Pucynok 14.1 S&P

500 ¢ nentamu bosunaxkepa, ocenb 1998/Becna 1999 rr. loaras

NPOryJKa BBepX M0 BepXHeil JIeHTe; HU/KHSS JIEeHTAa He KacaeTcsl BooO1e.
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Pucynok 14.2 BuysnaHnue mo jieHre, 3a KOTOPbIM cjenyer M-o0pa3Hasi BepIIMHa,
IVishay, 350 nueii. 3akpbITHA 32 IpeaeJaMH JEHTAMH SIBJSAIOTCH CUTHAJIAMHU

3akpbIThie  (HOPMBI

NMPOIOJIZKEHUSI.

I mm AD odeHbr mNONE3HBI, €CIM KacaHHWs JICHT

CONPOBOXKIAIOTCSA AaHAJOTHMYHBIM TMOBeAeHHEM wuHAUKaTopa (Pucynok 14.4).
Kacanue, conpoBoxaaronieecs: MpOTUBOMNOJIOKHBIM 3HAYEHUEM 21-ro JTHEBHOTO

11%, saBasIeTCS CUTH

aJIOM MMOBCACHUA, aCCOMMHUPYEMOI'O C I oxoHuaHuEM TpCHOA.

Bynbre 0coOeHHO OCTOpPOXKHBI B OTHOIIEHUU [HeOonbIIUX pacxoxaeHuil. Jlis
WHJIUKAaTOPOB MOKET OBbITh JIOCTATOYHO 3alTH B 00JIaCTh, NPUIIECTAIONIYIO K HX
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MPEABIIYIIUM  MaKCUMyMaM. Hampumep, eciu  21-mHeBHbit  11%
IIOCJIEN0BATENBHO MonanaeT B HWwkHHAE 20% [auamazoHa Ha KaXXIOM OTPE3KE
JBIDKEHUSI BBEPX, OTPE30K, AoBoisimuii ero g0 19 wimm 20% MoxeT OBITh
NPENYNPEKICHUEM, HO CKOPEE BCEr0 3TO HE CUTHAI NMPOJAXKU — IO KpaWHEu
Mepe moka. IlepBble pacxokaeHus 0OBIYHO SBIIIOTCS JUIIb
NpEeAyNpexXICHUIMH, 3a KOTOPBIMH IMO3JHEE MOCIENYIOT Oojee sicHble, OoJee
3HAYUTEIbHBIE PACXOXKACHUS, €CIIU (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 NOBOPAYMBAET BHU3, OATBEP:KIasi MOBeJIeHNEe LeHbI.
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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 IPABUJILHO BLIOPAHHOM CpeaHel onpenessieT TPeH/.

Ecnu BeiOpanHasi cpeaHsisi XOpOIIO MOAXOJIUT JUIsl aKlMM, T.€. €CJIU OHa
XOpOIIO OMNHUCHIBAET CPEAHECPOUHBIM TpPEeHHA, TOrJa OHa OYyIeT CTPEeMHUTHCS
JlaBaTh MOJJEPKKY HAa OTKAaTaX 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 MPEBOCXOAHBIE COOTHOLIEHHS PpUCKA U BO3HArpaXKJAeHUs,
MIOCKOJIBKY €CJIM Bbl HE IMPaBbl, BBl yY3HaeTe 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. Ommuorra (R. N. Elliott), npeanonaraior, 4To Tpu OTpe3Ka BBEPX
WIM BHU3, MpPEpbIBAEMblE KOPPEKUMSIMHU, MPEACTABISIOT COOOW TUIUYHYIO
¢urypy BHyTpu TpeHaa (Pucynok 14.6); B peakuuu oxujaiiTe nBa OTpe3Ka,
pepbIBa€Mble OJHUM JBHKEHHEM B MPOTHUBOIOJIOKHOM HAmpaBIeHUH.2 XOTs
ATO MOUCTHHE MOJE3HbIE PYKOBOJSIIUE MPUHIUIBI, KOTOPbIE MOTYT  IOMOYb
IUArHOCTUPOBATh ONyXJAaHUE [0 JIEHTaM WM JApyruM ¢das3amM phIHOYHOM
AKTUBHOCTH, HAa HUX HEJb3s1 a0COIOTHO MOJIaraThCsl, MOCKOJIbKY YUCIIO OTPE3KOB
B TpeHJE Hepeako OyJIeT MHbIM — dYacTo OoibmmM — uyeM Tpu. Korga sto
POUCXOIUT, OclIabIeHHe CIOCOOHOCTHU LIEHBI BHIXOJUTH 33 MPEEibl JEHT 4acTO
NpeIyNpeskIaeT, YTO MOBBIIICHUE I MOHWKEHUE TPUOIMKACTCS K KOHILY.
Ecnu nmpumeHsiTh NpaBuiia WM PYKOBOASIINE MPUHIUIBI DITUOTTA, TO OYEHb
BaXHO HE CIMIIKOM TBEPJO UX MpHUAepKuBaThcs. Beerna cnemyiite Tomy, 4To
NENCTBUTEIIBHO MPOUCXOAUT HA PHIHKE, @ HE TOMY, YTO BBl 0)KUJAETE YBUJETD.
JIMCUMIUTMHBI, KOTOpbIE TMOKOATCS Ha TBEPAbIX NpaBUJaX WA TOYHBIX
OMHUCAHUAX CTPYKTYPHBIX aCHEKTOB TOPTOBIIH, CIHMIIKOM YaCTO MPUBOJST CBOUX
NOCJIEIOBATENIE B 3aTPyIHUTENIBHOE TMOJIOKEHUE, U 3TO HAHOCUT CEPbE3HBIN
yiepd Ux KanmuTany. XOTd 3TO U He ABISIETCS MPEIMETOM HACTOSIICH KHUTH,
takue noaxoasl kak y P. H. Dmmuorra wim VY. JI. T'annma (W. D. Gann)
NEUCTBUTEIIBHO COAEPKAT SJIEMEHTbl HCTHHBI, OJHAKO OHU HE SBIAIOTCS
a0OCOJIFOTHOM MCTHHOM, KaK WX MPOJAIOT MaccaM. PasymMmeeTcs, MOJb3yHTeCh
ATUMU MPaBUJIAMU — OHU OCHOBAHBI Ha JUTUTELHOM HAOJIOJEHUU 32 PhIHKAMHU
U COAEPKAT HEMAIYI0 TOJIUKY MYJPOCTH — HO HCIOJIB3YUTE UX OCTOPONKHO.
PbIHKM He 3HAIOT, YTO OHM JIOJDKHBI CJIENOBAaTh MpaBUjaM, W YacTo, IO
HEBE)KECTBY, HAPYLIAKOT UX, OCTABJIASA JOTMAaTUYHBIX IIOCIE0BATENIEH B JIyUILIUM
ciydyae 0e3 pyKOBOJACTBA, a B XYIIIEM CIydyae YBOAS HMX B HEIPaBUIBHYIO
CTOpOHY.
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Frimary Tand Coumeirend

Pucynok 14.6 Il punuunuanbHas BOJIHOBas Gpurypa iiamorra.

He cymectByer mnpocThIX OTBETOB Ha MPOOJEMBI WHBECTUPOBAHMS.
WNuBectupoBanue sBIsIeTCS] TPYAHOM U CIOKHOM paboTO; Tak Bcerjaa ObUIo, U
Tak Bceraa Oyner IIpocTeie cuctembl He IOCTaTOYHBL. [ Ka)Kqoro mnojcyera
BOJIH HaiJIeTCsl allbTepHATHBA, TpeOyromas Kk cede BHUMaHus. J{s Kak10il gaThl
HalijeTcs apyras, emie 6oiee BaxkHas gata. ClieHapuu, B KOTOPBIX IMapaMeTphl
pUCKa M BO3HATrPaXXJIE€HHUS MOTYT OBITh ONUCAHBl KOJMYECTBEHHO, SIBISIOTCS
€UHCTBEHHBIM Pa3yMHBIM MYTEM, [0 KOTOPOMY MOHO HATH. Mcronb3oBaHUE
JOTIOJTHUTENbHBIX JAHHBIX W/WJIM METOJOB IS TOBBIIMICHUS YBEPEHHOCTH
MpPUEMIIEMO, TMPOCTO OyIbT€ OCTOPOXHBI B OTHOIIEHHMH TOTO, YTO BBI
HCIIOJIb3YyETE, U KaK BbI 3TO UCIIOJIb3YETE.

Kaxxnas mbicib, IpeACTaBIeHHAs B IAaHHON KHHUTe, MOXET OBITh H3MEpeHa
KOJINYECTBEHHO, U MbI MPU3bIBAEM BaC JIEJATh 3TO TAK K€, KaK Mbl IPU3bIBAEM
Bac M3MEPATH JI000M Apyroi MHCTPYMEHT. JleHCTBHUTENbHO, TaKOW MpoIiecc
KOJINYECTBEHHOTO H3MEPEHUS SBJISETCS MEPBBIM IIAaroM K IMOCTPOCHUIO
JOCTaTOYHOM YBEPEHHOCTH B YCIEIIHOM HCHOJHEHUH caenok. Ilouemy 3to 3a
Bac He nenaerca? IloroMy, 4TO 3TO cnenatb HEBO3MOXKHO. TOJNBKO BBl 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 HWCIIOJHITH CHUCTEMY, HO HA CaMOM Jelie Bbl COOMpPAETEChH
KOPPEKTUPOBATH JIIOOYI0 CUCTEMY — MPAMO € camoro Hadana. OgHa cucrema
MOXXET OBITh CIUIIKOM W3MEHYHMBOM, Apyras CIHMIIKOM MemieHHOu. [lyTh k
yCcrexXy 3aKJII04aeTcs B TOM, YTOOBI M3YyYHWTh HWJCH, MPEACTABICHHBIC B ITOU
KHUTE, BBIOpaTh TE€, KOTOpble WHTYUTHUBHO NPABWIBHBI JI1 Bac, M 3aTeMm
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
YTBEPXKIAET, UTO YTO-TO pabOTaeT, U COBCEM JIPyroe AeJO y3HaTh, pabOTaeT Jik
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 TydlIui
LIAHC YCIIeXa JICKNUT B MHTETPAlUN UAEH, IPEACTABICHHBIX B 3TOW KHHTE, B Balll
YK€ CYIIECTBYIOIINM MOAX0 . TakuM ITyTEM Bbl BBIMTPAETE OT TOT'O, YTO BBI YK€
3HAEeTe, U TOr0, YTO MOXKET MPEIIIOKUTH 3Ta KHUTa.

(B JOTIOJTHEHHE K OT(UIBTPOBAHHBIM CIMcKam Ha
www.BollingeronBollingerBands.com npodeccroHagbHas CeKLus
www.EquityTrader.com mnpencTaBiieT €XEeIHEBHbIE CIHCKU aKIUH, KOTOpHIE
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


http://www.bollingeronbollingerbands.com/
http://www.equitytrader.com/
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CXKATHUE

MBI paccMOTpenu HpoLEecC AUArHOCTUPOBAHUS BEPILIMH U OCHOBAaHUU C
noMoIIbpl0 JIeHT boyuHmkepa W paccMOTpend AUMHAMUKY OJy:KIZaHHUsS IO
nenTtam. B Yactu [V Mbl 106aBUM B MaTpHUIly pelIeHUS] HHIUKATOPBI, HO CIIEpBa
€CTh €IIe OJHO BaXXHOE HCIIOJIb30BAHUE JICHT B CaMOCTOSITEIBHOM DPEXUME, a
nmenHo, Cxatue (The Squeeze).

Cxatue BbI3bIBAa€T OOJIbIIE BOMPOCOB, YE€M JIFOOOM NIpyroil acmekT JEeHT
bonnuugxepa, W, HECOMHEHHO, sBJseTCs HaubOonee NOMYJISIPHOW TEMOM,
CBSI3aHHOM ¢ JjeHTamMu bosumnHmxkepa. ECTb 4TO-TO Takoe B ApamMaTUYECKOM
W/WIH JITUTENBHOM CYKaTUHU JIGHT U TOCJIEIYIONIEM B3pbIBE aKTHBHOCTH, YTO
NPUBJIEKAET BHUMaHuE. Bo-mepBbIX, MBI 3ailMeMCs TEM, UYTO MPEACTABISAET
co0Ol ckaTue, W MPEACTAaBUM HHCTPYMEHT ISl €ro U3MEpPEHHUs. 3aTeM Mbl
OpEACTaBUM HEKHM BCIIOMOTaTeNbHBIMI MaTepuag M0 BOJATUIBHOCTU U
PacCMOTPUM HEKOTOPBIE UJIEM OTHOCHUTEIIBHO TOr'0, KAK TOProBaTh C IIOMOIIBIO
Cxarusi.

Ta6auna 15-1. ®opmyna BandWidth

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

Jlentsl Bonnuumkepa NMPUBOASTCS B JIBMKEHHE BOJATHIIBHOCTHIO, U (CkaTHe
ABJIIETCS YUCTHIM OTPAXKEHHEM JTOW BoOJIATUIBLHOCTH. Korjna BOJNATHUIBHOCTD
najaeT A0 UCTOPUYECKH HU3KHUX YpoBHEH, nosBisercss Cxatue. g uamMepeHus
Cxarust ObuT co3/laH WHAWKaTop moj HazBanueM BandWidth (cm. Tabmumy
15.1).! BandWidth onuceiBaeT BomaTHIBHOCTS Kak GpyHKIMIO cpenneii (Pucynok
15.1). Kak TakoBasi, OHa COIMOCTaBUMa MEX1y Pa3IUIHBIMU IIEHHBIMU OyMaraMu,
pPa3TUYHBIMU TIEPUOJIaMH BPEMEHU W PAa3IUYHBIMU pbhlHKamMu. Kak Mbl BUaenu
paHee, BOJATHIBHOCTh CHIJIBHO U3MEHSIETCA C TeYeHUEM BpeMeHH. IMeHHO »Ta
MEPEMEHHOCTh sBisieTcs KimtodyoM K Coxkaruto. Cxkarhe HMEET HECKOJIbKO
onpeneneHuii. CamMoe MNpocToe - TO, KOTOPOE 3aMeyaTeIbHO MOAXOAUT MJIs
HaIMX Iejeil — 3akmovaercs B ToM, 4to (Ckatue cpabarbiBaeT, Korjaa
BandWidth magaer 10 ¢BOEro caMoro HM3KOro 3a IECTh MECSLEB YPOBHS.”

B TedeHue psAnma neT MUPKYIHpPYET HAy4YHAs TEOpHs, MpeJroJiararomnias,
YTO XOTS LIEHA HE SIBJSETCA HU IIUKIWYHOW, HU MPEACKa3yeMOH, U TO U JPYyroe
BO3MOXKHO [iJI1 BOJIATWJIBHOCTH (371eCh BaM CTOUT mepeuntatb [naBy 9
"Cratuctuka"). UTo KacaeTcsi BOJIATUIBHOCTH, TO TaK OHO M €CTh, XOTS IIeHa, Ha
caMoM JIeJie, AEMOHCTPHUPYET JIEMEHTHI IUKINYHOCTH U MPEICKa3yEMOCTH.

Hampumep, Ha amepukaHckoM (POHTOBOM PBHIHKE CYIIECTBYIOT CHIJIHHBIC
ce30HHble TpeHAbl. WM romoBbie, W ueTbIpexyieTHUE (UTYPBI COBEPIICHHO
OTUETIIMBBI U MOTYT HCIOJIb30BaThCA K 00bII0M Bhiroge. CoOCTBEHHO TOBOPS,
YETHIPEXJIETHUN LUK MOXET MCHOJIb30BaThCS JJIsI OOBACHEHUS 3HAUUTEIbHOM
yacTu kosieOanuii romooro nukia. C COBEpIIEHHO APYrol TOUKU 3peHus J>KoH
Oxnepc (John Ehlers) mokazan, 4To 1eHbl OUPKEBBIX TOBApPOB COAEPKAT
MOJIE3HYIO0 KPATKOCPOUHYIO IUKIUYHYIO HH(OPMALIHIO.
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Pucynok 15.1 Jlentsl boasmnaxkepa u BandWidth, IBM, 250 nueii. B reuenue 20 queit
BandWidth nagaer ¢ 60J1ee 40 npoueHToB 10 MeHee 10 MpoueHTOB.

Takum 00pa3oM, XOTs Ta 4acTh 3asBICHUSA, YTO MpEANoaraer, 0yaro neHa
HE SIBIISIETCS HU LIMKIJIMYECKOW, HU MPEACKa3yeMOM, MOX0KE HE COBCEM BEpHA,
CYLIECTBYIOT 3HAYUTENIbHBIE CBUIETEIbCTBA TOrO, YTO BOJATUJIBHOCTH U
JEMOHCTPUPYET LIUKJIIbI, U ABIISIETCS MPEACKA3yEMOM, YTO MOATBEPKIAET BTOPYIO
yacTh Teopuu. Hampumep, paccMorpuMm PucyHok 15.2, Ha KOTOPOM IOKa3aHbI
¢dprouepchl  Ka3Hauelickux oOmuramuii u ux BandWidth. On oTuetrnuBo
JEMOHCTpUPYET 19-AHEBHBIM LUK BOJATWIBHOCTH, LIMKJ, KOTOPBIA HEPEIKO
OTMEYaeT BakHbI€ NepeceueHus. OH TakKe NEMOHCTPHUPYET BIOJHE OTYETIMBO
HanOoJiee BaXKHBIM aCMEeKT STOM TEOPUHU BOJATHIBHOCTH, & UMEHHO YTO HU3Kas
BOJATWJIBHOCTh ~ MOPOXKAAET  BBICOKYIO  BOJIATWIIBHOCTb, @  BBICOKasd
BOJIATWJIBHOCTBH MOPOXKAAaeT HU3KY10. Ecim ceiluac Tuxuil n1eHb, oxupaiite Oypu,
€CJIM ITOPMHUT, OKUJANTE CIIOKOWCTBUS.

BuoBp u BHOB, Mbl HaOmiomaemM 31aeck Cxkartwe. Haumnaetcs
KOHcoyaauus. B pe3yinbraTe TOProBbIM JHANA30H CYIIECTBEHHO CYXKaeTcs.
Cpennsisi cTaHOBUTCS 00JIe€ TUIOCKOW M JIBIKETCS K IIEHTPY CTPYKTYPHI JIaHHBIX.
JlenTsl bomnuumkepa HAUYMHAIOT CYX aTbCsl BOKPYT CTPYKTYphl LieHbl (PucyHok
15.3). Criena nmoarotosieHa. Temeps Mbl oOpamaeMcsi K HalllMM HHAHUKATOPaM.
VYBenuuuBaeTcss 1M 00beM B JHU BOcCXojsiue? YBEIUMUYMBACTCS JU HHACKC
HakorieHus-pacnpeaeneuus? CykaeTcss JIM AUana3oH B HUCXOJAIINAE JTHU?
KakoBo oTHOmIEHHE MEX)Yy OTKPBITUEM M 3aKpbiTHEM? Kaxk10e CBUIETENBCTBO
MOMOTaeT MpeACKa3blBaTh HampaBiieHue mpopbiBa. CieauTe BHUMATEIBHO 3a
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 Cikatusi, IieHa
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COBEpIIAET KOPOTKOE OOMaHHOE JIBH)KEHHE W 3aT€M PE3KO pa3BOpauvyMBaeTCs U
OpocaeTcsi B HaNpaBJIE€HUU HapOXAaromierocs TpeHna. JIoKHBIA MpOopbIB ObLI
BIIEPBBIC OTMEUYEH Ha phIHKE (hbrouepcoB uHAekca S&P 500 MHoro neT Hazan, u
C T€X NOp HAOIIOAAINCH MHOTOYUCIIEHHBIE €0 IPUMEPBHI.
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Pucynok 15.2 BandWidth Ha pbiHke Ka3HadelickuX o0uranmid, 250 queit. Ha ppinke
00JMranuii HUKJI BOJATHILHOCTH MO-HACTOSIEMY OTYeTJIMB.
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Pucynok 15.3 C:katue n npopsis, PPL, 150 nueii. Huzkasi BOIaTHIBHOCTD 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 JIPYIyIO.

YToOB! CIpaBUTHCS C JOKHBIM MPOPHIBOM, Bbl MOXKETE MOJO0XKIATh, MOKa
JIBUKEHUE HE Pa30BbETCS [OCTATOYHO TakK, YTOOBI OBbUIO Malo COMHEHHI
OTHOCUTEJIBHO TMPHUPOJIbI HAPOXKIAIOUIETOCS TpPEHJa WM, €CIH Bbl XOTHUTE
ToproBaTh (CkKaThe C CcaMOro Hayalla, Bl MOXKET€ 3aHATh NEPBOHAYAIBHYIO
MO3UIIMIO B HANPABICHUM (DAIBIIUBKU. 3aT€M HCIONb3YHTE TEXHHUKY, KOTOpas
YCTaHABIMBAET OpJiepa CTOM-JIOCC HIDKE TO3UIMH, TaKHe KakK MapabdouK
VYoanneca Yaitngepa, yToObl pa3BepHYTHCA B MPOTUBOIIOJIOKHOM HAMpPaBICHUH,
€CJIM 3TO BCE K€ OKAXKETCS JIOKHBIN MPOPBIB.3 ITO HA3BIBAETCS UCIIOIb30BAHUEM
raBatomero crona (trailing stop). OToi TEXHUKHU MPUACPKUBAIOTCS TPEHaephl
TOBapHBIMU (ppIOYEpPCAMU, YbH CHUCTEMBI HEPEIKO HAxXOIATCS Ha PBIHKE BCE
BpeMsl, MEPEKII0YasiCh C MJIMHHBIX HAa KOPOTKHE MO3ULUHU MO MEPE Pa3BUTHUSA
JBUKECHUS 1ICHBI.

Ecnam cxartue siBieTCs OTpa)KEHUEM HU3KOM BOJATUIIBHOCTHU, M HU3Kas
BOJIATWJIBHOCThH MPUTJIAIIAET K CTOJY BBICOKYIO BOJATHIIBHOCTh, TOT/A JTOJKHA
ObITh (hyHKITMS TTpoTHBOTIONOKHAsA Cxxaruio — Pacmupenne (The Expansion), u
OHa JAEUCTBUTENBHO ecTh. OJHAKO TOYHO TaK K€, KaK OCHOBaHMS SICHEE, YeM
BepuinHbl, Cxxatue sicHee, 4em Pacmmpenue. PacumupeHue maeT BakHOE
MPaBUJIO: KOTJIa POXKIAETCA MOIIHBIM TPEHJ, BOJATUIBHOCTH YBEJIMYHMBAETCS
HACTOJIbKO, YTO HUXKHSA JICHTA TTOBOPAUYMBAET BHU3 B BOCXOJISAIIEM TPEHJIE WIH
BEpXHSIA JICHTa TOBOPAYMBAET BBEPX B HUCXOs1IeM Tpenie. Korga mpoucxoaut
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 ABMXKEHHUE. MOXKET JIETKO MaTepUalIn30BaThCs
elle OJIMH OTPE30K, HO 3TO O3HAYAET, YTO TEKYIIUI OTPE30K 3aKOHYMIICS MOYTHU
HaBepHsKa. PealuCTUYHO OXUJATh TENEepb KOHCOJIMUIAIMKU WIH Pa3BOPOTa, a HE
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MPOAOJDKEHUS TPEHAA, Ha UTO Bce HaAetTcA. Co CTpaTernyeckor TOUKU 3PEHUS,
3TO BpPEMS MPOJABATH OMNIIMOHBI MPOTUB CYHMIECTBYIOMIMX MO3ULHMI, TOCKOJIbKY
MPEMUU ONIIUOHOB OUYE€HB BBICOKHU.

B cnepyromeil riiaBe Mbl pacCMOTpPUM, Kak 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 BOJIATUWIBHOCTH HA NMKe HHTEHCMBHOCTH LEHbI.

KJIKOYEBBIE MOMEHTBGI

Hu3skasi BOJATHIBHOCTH NOPOKIAET BHICOKYIO BOJIATUWILHOCTb.
Brbicokasi BOJIATHIBHOCTH MOPOKIAaeT HU3KYI0 BOJIATHIbHOCTbD.
Beperutech JIO:KHBIX IPOPHIBOB.

Hcnonb3yiiTe MHAUKATOPBI, YTOOBI NPEACKA3bIBATH HANIPaBJIeHHE.
Cmucku Cyxennii HaxoasaTcess Ha www.BollingeronBollingerBands.com.


http://www.bollingeronbollingerbands.com/
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I'IABA 16

METOJ I: ITPOPBIB BOJIATHWJIBHOCTH

Tpu merona wucnonb3oBaHus JIeHT boinmuHKepa, MpeacTaBiIeHHBbIE B ATOU
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 ya00HO pabotarh. [lompoOyiiTe Kaxablii W3 HHX.
[lonctpoiiTe ux Tak, 4T0OBI OHM COOTBETCTBOBAJIM BamiuM BKycam. [locmoTpure
CHEJKHU, KOTOPbIE OHU MPEJIaratoT, ¥ IOCMOTPUTE, CMOKETE JIU Bbl UX MPUHSTH.

XOTs 3T TEXHUUYECKHEe TpHEeMbl ObUIM pa3pabOoTaHbl Ha JHEBHBIX
rpadukax — a 3TO rJ1aBHas BpeMEHHasl CTPYKTypa, B KOTOPOH Mbl paboTaemM —
KpPaTKOCPOYHBIE TpeHaepbl MOTYT pa3BOpaYMBaTh UX HA 5-TH MUHYTHBIX OapHBIX
rpadukax, Tpehaepsl Ha KOJeOaHUIX MOTYT C(POKYCHPOBATHCS HA YaCOBBIX WIIH
THEBHBIX TpauKax, a HMHBECTOPbl MOTYT HCIOJb30BaTh WX Ha HENETbHBIX
rpadukax. B 3TOM, B CYIIHOCTH, HET HMKAKOW MaTepHUAIIbHOW pPa3HMIIBI, TPH
yCIIOBUH, YTO TE€XHUWKA HACTPAMBAETCSA TaKUM 00pa3oM, 4TOOBI COOTBETCTBOBATH
KPUTEPUSM MOJb30BaTENSI OTHOCUTEIBHO PUCKA U BO3HATPAXKICHUS, U KaxKIas
TECTUPYETCS HA COBOKYITHOCTH IIEHHBIX OyMmar, KOTOPBIMH TOPIyeT
M0JIb30BATENb, TAK, KAK IPUBBIK TOPTOBAaTh MOJIb30BATEb.

3adeM Bce BpeMsi TOBOPUTH O HACTPOIKE U MOATOHKE MapaMeTpOB pUCKa U
Bo3HarpaxaeHusa? [lotoMy 4To HU OJHA cHCTeMa, KaKkoW OBl XOpOIIeH OHA HU
Obla, HE OyIeT MCIOJIB30BATHCA, €CIIU MOJIb30BaTENh HE YYBCTBYET ce0s ¢ HEel
koMpopTHO. Ecnu Bam 3TO HE MOAXOIUT, BBl OBICTPO HaAWAETEe, YTO U ITH
MOAXO/bI BAM HE MOJXOIST.

"Ecau 3T MeToAbl paboTaloT TaK XOpOILOo, 3a4eM Bbl UX mpenojaere?"
DTOT BOMNPOC 3a/Ia€TCSl 4acTO, U OTBET HA HEro BCerja OAWMH U TOT xe. Bo-
MIEPBBIX, 51 YUy [IOTOMY, YTO JIFOOJII0 Y4UTh. BO-BTOPBIX, U, BEPOSITHO, 3TO CaAMOE
BAXKHOE, IOTOMY YTO 51 y4yCh, Koraa yuy. Mcciienys u moaArotaBiuBasi MaTepuall
JUISl 3TOM KHUTH, I MHOTOMY HayuduJici, U elie OOJblIe y3Hal B MPOIECcce ee
HaIKUCAHUS.

"BynyT au 3TH MeToJbl paboTaTh MOCIE TOro, KaKk OHU ONMYyOJIMKOBaHbI?"
Bonpoc o coxpanenun s>(pGheKTHBHOCTH, TOXO0Xe, OecrmokouT MHoTruX. Ho
0OSITCSl TYT HEUEro. DTU TEXHUUECKHE MPUEMbl OyAYT OCTABATHCS MOJE3HBIMHU J10
TE€X MOp, MOKa CTPYKTypa phIHKA HW3MEHSETCS JO0CTaTOYHO, YTOOBI JIeNlaTh UX
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pabouumu. [lpuunHa, MO0 KOTOpOMl HE YHHUYTOKaeTcad IP(PEKTUBHOCTh - BHE
3aBUCUMOCTH OT TOTO, HACKOJBKO IIUPOKO MPENOAAeTCs ATOT MOAXOI —
COCTOUT B TOM, YTO BCE€ Mbl MHAUBHUIYYMBbI. Eclii OJHY U Ty ke TOPrOBYIO
CUCTEMY NpPENoJiaTh CTa PA3IUYHBIM JIIOJISIM, Yepe3 Mecsll He Oosee IBYX WU
TpEX U3 HHUX, €CJIIM BOOOIE KTO-T1M00, OYIyT HCIONB30BAaTh €€ TaK, KaK UX
yunnd. Jlrogu BO3bMYT €€ U MOAUGMUIMPYIOT, YTOOBI OHA MOAXOJWIa HX
WHJVMBUAYaJbHBIM BKyCaM, U BCTPOAT €€ B CBOM YHHUKaJbHBIC CIIOCOOBI
nevictBusi.  Kopode TOBOpsi, BHE 3aBHCUMOCTH OT TOrO, HAaCKOJBKO
Y3KOHAITPABJICHHON WJIA JEKJIAPATUBHOW SBIAECTCS KHHUIA, KAXKIbIA YUTATEIb
MOCJI€ €€ MPOYTEHUS BHIHECET KaKue-TO YHUKAIbHBIC UJICU U TIOJIX0JIBI U TO, KaK
TOBOPAT, K JIYUIIIEMY.

Cawmpriii 6ombioit mud o neHTax bouHmIKEpa COCTOMT B TOM, YTO BBI
JIOJDKHBI TIPOJIaBaTh Ha BEPXHEW JIGHTE W TOKYINaTh HAa HUXKHEH JeHTe. DTO
MOET cpabaThiBaTh, HO BOBCE HE JOJDKHO. B Merozie mepBoM Mbl (paKTHUUECKU
MOKyIaeM, KOTJIa BEPXHsIS JICHTA MPEBBINIACTCS, W TMPOJaeM KOPOTKO, KOTJa
HIDKHSS JIEHTa IPOOMBAETCS B HIDKHIOI Cropony.! B MeTome BTOpOM MBI
MOKyIaeM Ha Cujie, KOrja NpuOmKaeMmMcs K BEpXHEH JIeHTe, TOJIbKO B TOM
cly4yae, €Cld TMOJTBEPXKJIaeT HWHAUKATOp, MU TpoJaeM Ha CcIadoCTH TIpU
NPUOIMKCHUM K HIDKHEH JIGHTE, OMSATH e, TOJBKO €CJU 3TO MOATBEPIKIACTCS
HAITUM WHJIUKATOpPOM. B MeTo/ie TpeTheM MBI IOKyIaeM BOJIU3Y HUXKHEH JICHTHI,
ucrnonb3yss W-o0pasHyr Gurypy u MHAUKATOP, MOATBEPKIAIOIMINN PacKIIaIKYy,
WIM MBI TIpojJaeM BOJW3M BepXHEW JIGHTBHl TIOCJe psga KacaHWM,
COTPOBOXKJIAEMBIX CJIAOCIONTUM HWHIUKATOpOM. 3aTeM OyaeT IpeacTaBieHa
Bapualys, KOTopas MojlaraeTcsi Ha  HEMOJATBEPKIACHHBIE KACaHUS JICHTHI
U151
UACHTU(DHUKALIMY TTOKYTIOK U MPOJTaXK.

Meton I, u3BecTHBIM Takke kKak CkaThe, MPEIBOCXUIIAET BBICOKYIO
BOJIATWJIBHOCTh, WCIIOJB3YS HUKIMYHBIA XapakTep BOJATUIBUOCTH M BBIOWpas
UCKJIIOUYUTEJIBHO ~ HM3KYI0  BOJATWJIBHOCTh, KaK  MPEATeYy  BBICOKOM
najgaTaJbHOCTH.

Urak, 3alimemcss Metonom I, MHoro et Ha3zaj MOKOWHBIM HbIHE bproc
ba0kox (Bruce Babcock) m3 Commodity Traders Consumers Review
MPOMHTEPBBIOUPOBATT MEHS Il 3TOro u3jaHus. Ilocie WHTEPBBIO MBI
mo0oJITa Tl HEMHOTO, W HAIPABJICHUE Pa3roBOpa IMOCTECIICHHO HM3MEHHIOCH, H
0Ka3aJI0Ch, YTO €ro JIFDOMMBIM IOJIXOJ0M K TOPrOBJIE TOBAPHBIMHU (bIOYepcamMu
OBLI MPOPHIB MOJATHIBHOCTH. Sl e€Ba MOT BEpUTh CBOMM yimam. Bor mepemno
MHOM Y€JI0BEK, KOTOPBIM MCCIICI0BAT OOIBIIIE TOPTOBBIX CHCTEM — M CACIAIT ATO
JOCKOHAJbHO — 4YeM KTO-THM0O0 eIle, ¢ BO3MOXXHBIM HCKIIOUeHHEM JIKoHa
Xwumma (John Hill) u3 Futures Truth, m oH roBOpUT, 4TO €ro M3OpPaHHBIM
MOJIX0JIOM K TOPTOBJIE SIBJISIETCS CHUCTEMa MPOPhIBAa BOJATHIHLUOCTU? TOT caMblii
MOJIX0/I, KOTOPBIM 5 MOCJE CTOAb MHOTHX HUCCJICAOBAHUM CUUTAI JJII TOPTOBIIH
HamtydiuMm? BeposaTHo, Hambosiee JIETaHTHBIM MPSMBIM TOAXO0JIOM K JICHTaAM
Bonnuumkepa sBAsSEeTCS CHUCTeMa MPOPHIBA BOJIATHIBHOCTH. OTH CHUCTEMBI
CYIIECTBYIOT YXe€ JJUTEIbHOE BpeMs MW BO MHOTHX Bapuauusax U (opmax.
Cample paHHHE CHCTEMBl MPOPHIBA HCIOJB30BAIM MPOCTBIE CPEIHUE
MaKCUMYMOB U MUHUMYMOB, HEPEJIKO CMEIIEHHbIE HEMHOT'O BBEpX WK BHU3. [1o
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Mepe TEYeHHs BpeMeHH (HaKTOpOM HEpPEeIKO CTAaHOBHWIICA CPEIHUN HMCTUHHBIN
Juarnas3oH.’

VY>ke HEBO3MOXKHO Y3HaTh, KOTJa BOJATUIBHOCTh, KAK MBI UCIOJB3YEM €€
CerojHs, ObLIa BCTPOCHA B KauecTBE (paKkTopa, HO MOXKHO IMPEITNOI0XKUTh, YTO B
OJIMH TIPEKPACHBI JeHb KTO-TO 3aMETWJI, YTO CHUTHAaJbl MPOpHIBa PabOTAIOT
Jydlie, KOr/a CpeHre JCHThI, KOHBEPTHI U T.J. HAXOATCS OIMXKe IPYT K APYTY,
U Tak ObLIa pOXKJICHA cucTeMa MpopbiBa BoJaTwibHOCTU. (KoHewuHOo, mapameTps
pHCKa M BO3HArPa)/JICHUs Jydlle BBIPAaBHHUBAIOTCS, KOTJA JICHTHI Y3KH, U ITO
BaXKHBIN akTop B JII0OOH CUCTEME. )

Hama Bepcusi KJIacCHYeCKOW CHCTEMBI MPOPBIBA  BOJATHIBHOCTH
UCTIONB3YeT AJsl YCTAaHOBKHM TpeaBapuTenbHoro ycnoBus BandWidth u 3atem
OTKPBIBAET MO3UINIO, KOTIa TPOUCXOANUT MPOpHIB. ECTh 1Ba BapnaHTa cToma Min
BBIXOJIa JJIsI 9TOTO Moaxo/a. Bo-mepBeix, mapabomauk

VYanneca Yainaepa3, KoHUENIMA MPocTas, HO dierantHas. B ciyuae Ictona mis
CUTHaJIa TIOKYTNKH, MEPBOHAYAJIbHBIA CTOIN CTABUTCA Cpa3y IMOJ JAUANa30HOM
dbopmaruy nMpopsIBa U 3aTEM MOJATACKUBACTCS BBEPX KaXK/IbIN JICHh Ha OTKPBHITHH
ToproB. s mpojaxxu cupaBelIMBO MPSAMO MPOTUBOMOJOXKHOE. [l TeX, KTO
CTPEMUTCA K OOJBIIUM NPUOBLISAM, YE€M BO3MOXHBIE TIPU OTHOCHUTEIHHO
KOHCEPBAaTUBHOM IapabOJIMYECKOM TOJXOMAE, 3aMeuaTelbHbIM CUTHAJIOM JIJIS
BBIXO/Ia MOXET CIIY>KUTbKAaCaHUE MPOTUBOMOJIOKHON JIEHThl. DTO TMO3BOJISIET
nepexkuaaTh KOPPEKIMU U MPUBOIUT K OoJiee JIMTENbHBIM cAeiKaM. Tak, mis
MOKYIKHA HMCIOJB3YHTE MJISI BBIXOJA KacaHUE HMKHEW JICHTBI, a MPHU MPOJaxKe
UCIIONIB3YHTE IS BBIXOJIa KacaHWe BEpXHeH JIeHTHl. ['aBHON mpobieMon s
ycrnemHoro npumenenuss Meroga I siBisietcst 1oxHbid ipopsiB (Pucynok 16.1)
— 0 KOTOPOM PAaCCKa3bIBAIOCH B MPEAbIAYIIEH IaBe. ITO TEPMUH MpUIIET U3
XOKKesl, HO OH 3HAKOM TaKXe€ U Ha MHOTHX JAPYruX apeHax. Maes cocTout B ToM,
YTO WIPOK C IIai0O0#M CKOJB3UT IO JIbJy HaBCTpedy MNpoTUBHUKY. [lo mepe
JIBHOKCHUS
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Pucynok 16.1 Jloxusiii npopsiB, EOG Resources, 250 gueii. [i1s1 ymHoro Tpeiigepa
JIO’KHBIH NPOPLIB 03HAYa€eT BO3MOKHOCTb.

OH TIOBOPAYMBAET T'OJIOBY, KaK Obl TOTOBSICh 00bEXaTh 3AIIMTHHUKA; KaK TOJIBKO
3aIUTHUK JEPraeTcs B 3Ty CTOPOHY, OH IMOBOPAYUBAET TEJIO B IPYTYIO U TOUHO
3aBepmaeT yaap. Beixons uz CokaTusi, akiiMM HEPEIKO BEAyT ceOs TaKUM 3Ke
oOpa3oM; OHM CHayaja JejaloT OOMaHHOE [ABHKEHHE B HEMPaBHUIHLHOM
HaIpaBJICHUN M 3aTEM COBEpINAIOT HAcTOAmUN XoiA. OOBIYHO BBl CMOXKETE
HaOmonare Cxxatue, 3a KOTOPBIM CJIENYyeT KacaHUe JICHTHI W 3aTe€M MOBOPOT B
CTOPOHY HACTOSIIEro JBIKEeHMs. Yale Bcero 3To OyAeT MpOUCXOJIUTh BHYTPHU
JIEHT, U Bbl HE CMOETE MOJIYYUTh CUTHAJ IPOPBIBA JI0 TE€X MOP, IOKA HE HAYHET
pa3BUBaThCS HacTosllee BHkKeHHEe. OQHAKO, €l Bbl MOATAHYIN HapamMeTphl
JICHT TaK, KaK 3TO JEJAKT MHOTHE, KTO MCIIOJIb3YET 3TOT MOAXOJ, BBl MOXKETE
BpEMs OT BPEMEHHU HECTH HEOOJIBIION ABOMHON YOBITOK, MPEXK/IE YEM MPOSIBUTCS
pealibHas ClIEJIKa.

Hekoropele akimu, WHIEKCH U T.JA. 00JI€€ CKIOHHBI K JIOKHBIM MTPOPBIBAM,
gyem apyrue. Paccmorpute npommisie CxaThs Y T€X IHEHHBIX OyMar, KOTOPBIE BBI
MOTyMBIBAETE TOPrOBaTh, U TOCMOTPHUTE, HE OBLIO JIM Y HUX JIOKHBIX TPOPHIBOB,
a YK €IMHOX/IbI COJITaBIIUM. ..

JIns TeX, KTO XO4ET UCTOJIb30BaTh HE MEXAHUYECKUN MOAX0]T K PUHATHIO
pELICHUN O TOPrOBJIIE€ HA JIOKHBIX IPOPBIBAX, CAMOW MPOCTOM CTpaTeruei
ABJISIETCS TOAOXKJAaTh, NOKa He mnpouzoiger Cxxarue — T.€. CO3TATyTCs
MPEINOCHIIKM — W 3aTEM KJaTh MEPBOr0 JIBUXEHUS U3 TOPrOBOrO JIHANa30HA.
Topryiite TMONOBHUHOW IO3ULIHAK B TEPBBIM CUIBHBIM JE€Hb B HAIpPaBJICHUH,
MIPOTUBOMOJIOKHOM JIO)KHOMY MPOPBIBY, N00aBisis K 3TOW MO3UIMU O MEpE
Pa3BUTHUA MPOPHIBA U UCIOJB3Ys NapaOOIUKWIN CTOI, OCHOBAaHHBIN Ha KaCaHUU
MIPOTUBOMOJIOAKHOM JICHTHI 111 TOr0, YTOOBI HE MMOHECTH OOJIBIIOrO yiiepoa.
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B Tex cnyuasx, koraa QanblIMBKU HE SBISIOTCS NpOOJIEeMOH, WU
[apaMeTpel JICHT HE JOCTATOYHO Y3KU I TeX, KOTOPBbIE MOTYT OKa3aThbCs
npo0JieMoi, Bbl MOeTe ToproBatb MetosnoMm | B unictom Buze. [Ipocto xnute
nosiBiicHus1 C:kaTusl, U1 OTKPBIBAWTE CAEJIKY HAa NEPBOM NPOphIBE. MHAMKATOPHI
o0beMa MOTYT 3HAUUTEIBHO YIy4YIIUTh aHanu3. B ¢asze HakaHyHE JOXKHOTO
pophIBa 0OpaTUTE BHUMAHUE HA MHIUKATOP 00bEMA, TaKOM KaK BHYTPUIHEBHAS
MHTEHCUBHOCTh WJIM HAKOIUIEHUE-pACIpeAeIeHHEe, YTOObl MOJYYUTh MOJACKA3Ky
OTHOCHUTEJIBHO OKOHYATENIbHOTO HarpaBieHus. Unaekc neuxenus aexer (Money
rlow Index) ABJSIETCS ~ JPYTHM  HHIUKATOPOM, KOTOPBIA ~ MOKET
WCIIOJIb30BaThCSA U1 TOBBIIMICHUS YCIIEXa M YBEPEHHOCTH. OJTH MHAUKATOPHI
o0beMa paccmarpuBatorcsi B Yactu IV. Ilapamerpamu cucTembl NpopbIBa
BOJIATUJILHOCTH, OCHOBaHHOM Ha (CxaTtuu, MOryT OBITh CTaHJapTHbHIC
napaMeTpbl: 20-THEBHAsA CPEIHAS U JIEHThl CTAaHAAPTHOrO OTKIOHEHUS +2. OHH
MOAXOJAT, MOTOMY 4YTO B A3TOW (ha3e aKTUBHOCTU JIEHTHl HAXOHATCS OYEHb
OJIM3KO APYr K JPYTy M, CIEJOBATENIbHO, TPUITEPbl O4YeHb ONM3KU. OaHAKO
HEKOTOpBbIE KPAaTKOCPOUHBIE TPEHUIEPbl MOIYT II0KEJIaTh HEMHOI'O YKOPOTHUTH
CPEIHIO, CKaXKEeM 10 15 mepuonoB, M MOJKATh JIEHTHl HEMHOT'O, CKa)XeM , 10
IIOJIyTOpa CTAHAAPTHBIX OTKIOHEHUH.
st Cxxatust MOXKET ObITh YCTAHOBJIEH €llle OJMH MapaMeTp, a UMEHHO, MEepUoj
PETPOCIEKTUBLL. YeM JUIMHHEE BBl YCTAHABIMBAETE IEPUOJ PETPOCIEKTUBBI —
BCIIOMHHM, YTO IO YMOJIYAHUIO OH PaBEH LIECTH MecAllaM — TeM OOJbLIYIO
CTENEHb CXKaTHs Bbl NOJyUUTE, U OOJee 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 OBIThb 3HAUUTEIBHO YIYYIIEHbI, €CIM HOMHUTb O JIOKHBIX
OpOpbIBAX M HEOOXOAMMOCTH MOATBEPXKIACHHUS HHIMKATOpoM oObema. Eciu
OT(UIBTPOBBIBATh Pa3yMHOE KOJIMUYECTBO aKUUNH — XOTS Obl HECKOJIBKO COTEH -
TO KaXXIbIA JCHb MOKHO HaXOJMTh II0 MEHBIIEH MEpEe HECKOJIbKO KaHIHMIATOB
AL OLICHKH.
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Pucynok 16.2 Ilpumep Metoaa I, AvalonBay Communities, 200 qHeii. 2-nnpoueHTHbIH
Bandwidth — nacrosimee C:xartue.

TmiatensHO oTOUpaiite packiaaku aiasa Metona I u 3aTem oTciexuBaiite
UX B Iporiecce pa3BuTHs. EcTh 4TO-TO 0c000€ B M3y4EHNUU OOJBIIOTO YHCIA STUX
pacKIaJioKk, OCOOCHHO BMECTE C MHIMKATOPaMH 00BbeMa, YTO YUUT B3OP M TaKUM
oOpa3zom uHpOpMUpYeT OYIyIIMHA TpoIecC BhIOOpa TaK, KaK HE MOTYT CleNaTh
HUKAKUE KeCTKue W ObicTpble mpaBwia. Pucynku ¢ 16.2 mo 16.6 nmator Bam
MPEJCTABIEHUE O TOM, UTO CJIEIYET UCKATh.
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Pucynok 16.3 Ilpumep Metoaa I, Ocean Energy, 100 queii. 10-npoueHTHbII
BandWidth Bce paBHo ocTraercst C:xxaTtueMm. Kaure caMoro 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 BLICOKO
WIN HU3KO HA rpaduKe, 3TO He HMeeT 3HAYeHHUsI.

Pucynoxk 16.5 Ilpumep Metoaa I, Pinnacle Holdings, 100 queii..C:kaTue u emie pa3s cxkatue
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Pucynox 16.6 Ilpumep Metoana I, PPL Corp., 120 aueii. [lepsblii oTpe3ok
cocrapJsieT oT 5 10 40 mpoueHTOB, 3aTEM HA BTOPOM OoTpe3ke 0ojiee 40 mpoueHToB. 3aMeTbTE, UTO
NMKH OTMEYAKT BaKHbIE MAKCUMYMBI.

KJIKOYEBBIE MOMEHTBI

Hcnonb3yiite CikaTHe KaK PacKIAIKY.

3arem JeiicTByiiTe MO Mepe paclIMPeHUs BOJIATHIbHOCTH.

Beperurecs JI0:KHBIX IPOPBIBOB.

Hcnoab3yiiTe HHAMKATOPHI 00beMa, KAK MOJACKA3KU HANIPABJICHUS.

HacrpauBaiiTe napameTrpbl Ha CBOil BKYC.

Cnucku kanauaaros 1A Meroaa I naxoaarcesa Ha 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 TPEHMYILIECTBEHHBIM
BHUMaHHEM WHIUKaTOpaM oObema. Llerb 3Toi 4yacTi COCTOUT B CO3/IaHUM CTPOTOM METOJIOJIOTHH,
IJI€ YPaBHEHHUE PUCKA-BOZHAIPAXKICHWS pacrioyiaracTcss B Hally noie3y. Yacte IV 3aBepraercs
JIBYMsI TIOCIETHUMU TOPIOBBIMH METOAAMU — OJIMH W3 KOTOPBIX BBIOMPAET pa3BOPOTHL, a
JPYrOU SIBJISIETCS] METOJIOM CJIEZIOBAHUS 32 TPEHIAOM.
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I'IABA 17

JIEHTBI BOJVIMHI/KEPA 1 UHANKATOPDI

Hacrosimast cunbl nieHT bBomnmuHpkepa CTaHOBUTCS OYEBUIAHOM, KOTJAa OHU
COUYETAIOTCA C HHAUKAaTopaMu. M30paHHBIMU WHAMKATOPAMHU SBISIOTCS WHIWKATOPHI
o0beMa, a MPEANOUYTUTEIBLHBIM PEKUMOM PAOOTHI SBISIETCS COIMOCTABIICHHE TOBECHUS
IIEHbI BHYTPH JICHT C MOoBeieHUE nHaukaTopa (Pucynok 17.1).

CormocraBiieHre IIeHbl ¥ MHAMKATOpPa MOXET MPUBECTH JTMOO K MOATBEPKICHUIO,
b0 K He MOoATBepkAeHHIo. [IpuMepom MOATBEpkKACHUS SIBISETCS KacaHUE BEpXHEU
JIEHTHI B COYETAHUU C JIOCTATOYHO CWIbHBIM MHIUKaTOpoM (Pucynok 17.2). Eciau y Bac
€CTh JUIMHHAA MO3UIIUS U [IEHA KacaeTcsl BEPXHEH JIGHThl — CUTYyaIus, B KOTOPO MHOTHE
3alyMBIBAIOTCS HAaJl TMPOAAXKEW - B3IJITHUTE HA CBOM wuHAMKaTop. Ecim wmuamkatop
JOCTaTOYHO CHUJIEH, BOCTIPUHUMANTE KacaHWe KakK MOATBEPKICHUE Ballel MO3UIUHU (eclu
UHANKATOp ciabee, yeM MpH MPEbIAYIIeM KAacaHHH, CYUTANUTE ITO CUTHAJIOM PaHHETO
peyIpexKICHHUS.)

[IpumepoM  HEMOATBEpPXKACHHUS  SBISETCS  KacaHWe  HIDKHEH  JICHTHI,
COTMPOBO’K/Ia€MOE TMO3UTUBHBIM 3HAYCHUEM HHIMUKATOpa, YTO O3HAYAET KIACCHYECKUI
curHan nokynku (Pucynok 17.3). Hanpumep, €ciu Bbl HMIIUTE aKIMUIO JJISI TOKYIKH, U
Cpeau OTCIIC)KUBAEMbIX BAMH aKIMI Bbl HAIIUIM OJIHY, KOTOpasi KOCHYJIACh HU>KHEHN JIEHTHI
B COUETAHHHU C MOJOKUTEIbHBIM 3HAUEHUEM OCHWIIIATOpA 00beMa, BBl UMEETE KaHAUaTa
JUIsE TIOKYTIIKM Ha pa3Bopore. Ecnu 3T0 OBUTO BTOpOE KacaHuWe W,  CIIEIOBATENIBHO,
MOTEHI[UATIBHO W-06pazHoe OCHOBaHHUE, BBl TOJIy4aeTe MOAACPKUBAIOIINE
CBUJIETENILCTBA B MOJIB3Y YCIEUIHOTO 3aBEPUICHUS pa3BOPOTA K MOJIOKUTEILHOMY TPEHAY.
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Pucynok 17.1 Jlentsl bosummnmkepa, MFI u Hopmasin3oBaHHbBI 00beM,
Healthcare Realty, 150 qneii. Llena noBTopHo npodyeT CBOIi nMpeabL Iy
MUHUMYM, HO MFI 3HaunTeIbHO BbIlIe — KJIACCHYECKUI MOJT0KUTEIbHbIA CUTHAJL.
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Pucynok 17.2 Jlentbl boasmmnakepa, AD% u Hopmanu3oBanHblii 00bem, Pfizer,
120 aueii. O0paTuTe BHUMAHNE HA U3MEHEHHE XapaKTepa OCHMJLISITOPA B Mpouecce
nepexoaa OT NOBbINIEHHUS K MOHUKEHUIO.
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Pucynok 17.3 Jlentsl bomunmkepa, Intraday Intensity%, Ashland Oil, 150 gneii.
Kacanne HM:KHeH JICHTbI, HOBbI MUHMMYM LEHbI M MOJI0KUTEIbHBIN 11% o03HavaloT
3aMey4aTeIbHYI0 BO3MOKHOCTD.

Teneps Bce, UTO BaM HY>KHO, 3TO MPU3HAK CUJIbI, YTOOBI MOATBEPAUTH PA3BOPOT.
[IpumepoM TOro, 4tro HE SBIAETCS HU PHIOOH, HU MSICOM MOMKET ObITh
KacaHHe JIEHTHI, COIIPOBOXKAAEMOE HEUTPAIBHBIM 3HAYEHHUEM
unaukatopa (Pucynox 17.4). Ecnu y Bac JJIuHHAas 0O3ULMS U II€HA
KacaeTcsi BEPXHEH JIEHThl, a WHJIMKATOpP HEUTpaJ€H, BOCIPUHUMANTE 3TO
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Kak [OpEeAyNpeXACHUE MW  INOATATMBAWTE BBEPX CBOM  CTOIBI WU
MPOSBIIANTE MOBBINICHHYIO OAUTENBbHOCTh. ECIM  MHAMKATOP OTPULIATEIBHBIM,
3TO IPSAMOU CUTHAJ JJIs IPOLAXKHU.

OdyeHb XOpOILIUM MPUMEPOM MOATBEPKACHUS ABIIAECTCS ONyKJIaHUE BBEPX
[0 BEpXHEHW JeHTe boinHIKepa B CONPOBOXKICHUU CUJIBHBIX 3HAYCHUHU
unaukaropa (Pucynoxk 17.5). Bo BpeMst ycTOHYMBOro oTpe3ka TpeH1a TUITHYHON
[IOCJICIOBATEIILHOCTBIO SBISICTCS CUTyalus, [J€ KaXXJ0€ KacCaHWE BEpXHEU
JICGHTBl  COIIPOBOXKIAETCSl CUJIBHBIM  3HA4YCHUEM uHaukatopa. Koraa
JIOCTUTAeTCs BEpIIMHA, KACAaHUS JIEHTbl COIPOBOXKIAIOTCA uepeno Oosee
cnalObIX 3HAYEHUW WHIUKATOpa, O3Hauas psij MNpPeaynpexaeHUil 10 Tex Mop,
II0Ka BbI, HAKOHEII, HE TIOJIYYUTE IPSIMOU CUTHAJ IIPOJAXKU.
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Pucynok 17.4 Jlentsl bosutunmxepa, MFI u AD%, Marsh & McLennan, 150
aHeid. HeckoJibko kKacaHuii BepXHeil JIEHTbI, CONPOBO:KIaeMble CJIA0bIMHU
3HAYeHUSIMH MHAUKATOPOB, BHYHIAKOT OCTOPOKHOCTH, HO CUTHAJI MPOJAKH
MOSIBJISIETCSI JIMIIBL B CAMOM KOHIIe rpaduka.
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Pucynok 17.5 Jlentsl boamuaxkepa, 11% n HopMaau3oBaHHbIH 00beM, OJIyKIaHHME 10
Jaente, Sabre Holdings, 150 nueii. [loaTBep:kaeHHbIe KACAHUS CJIEIYIOT OHO 32 APYTUM.

CuipHBIE aKIMM 9acTO TPYOHO yhepkuBath. OcCTaBaThbCs C CHIBHBIMH
aKIUSIMU BO BpPEeMsI CEpHH KacaHWW BepXHEH JIEHTH boJumMHIKepa MOXKET OBITh
y)KacCHO HEpPBUPYIOIIUM TporieccoM. Ho mnpu Hamudum MOATBEPKIACHHUS
MHIUKATOPOM, CHIIbHOW aKIIMX HY>KHO J1aTh IPEUMYIIIECTBO COMHEHHSI.

Panee Mb1 paccmarpuBanu M-o6pa3usie 1 W-o0pa3Hbie GUTYPHI B TO, KaK
JeHThl  bBoyumMHIKepa MOTYT  HCIONB30BAThCS JUIS WX TPOSCHEHUS.
OtHocuTenbHas cpefa IMO3BOJsJIa BaM JEHCTBOBATh, Ja)Ke €CIM BO BTOPOU
qacTh (QUrypbl 0Opa30BBIBAJICS HOBBIH MHHUMYM WM MakcuMyM. Kirrouom
ObUTH OTHOCHUTENIbHBIE MAaKCHMyMbl W MHHHUMYMBI, T.€. MaKCUMyMBbl H
MUHUMYMBI, KOTOpble sABIAIOTCS (yHkiumed neHt bommmHmKepa, a He
aOCOIOTHBIX YPOBHEH IIEHBI. 3/1eCh MBI paccMaTpUBAaeM BTOPOM OMpeeTUTEb
— WHIUKATOP, KOTOPBIM YBEIMYHBACT HAILy YBEPEHHOCTb.
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Pucynok 17.6 W2, otnocutenbHass W4,11% noarsep:xnaer, Dow Chemical,
150 queit. HoBblii a0COIOTHBII MUHUMYM I€HbI IPH OTCYTCTBUH HOBOI'0
OTHOCUTEJIbHOI0 MUHMMYMAa; KPOMe TOr0, HHAMKATOP CTAHOBUTCH
MOJI0KUTEJIbHbIM.

Bo3bmeM B kaudecTBe mpumepa ocHoBaHue W2. Btopoil HucXoagmuin
OTpe30K o0pa3yeT HOBBIH MHHUMYM, HO €CIIM 3TOT HOBBIH MHUHHUMYM HE
MpoOMBaeT HWXKHIOW JICHTY, KaK 9TO CHeNal MEpPBbIi MUHMUMYM, Bbl HMEETE
OTHOCUTENbHYI0O W4 ¥ JOKHBI OBITh TOTOBBI MOKYNaTh B TEPBBIA CHIIbHBIN
Bocxoasamui aeHb (Pucynok 17.6). Ilokynka Bckope mocie TOro, Kak cieiaaH
HOBBI MUHUMYM, MOXKET ObITh OY€Hb CTPAIIHON, HO CTPaX MOXHO YMEHBIIIUTD,
a YBEPEHHOCTb  YBEIWYUTh, €CIM HWHIUKATOpP, HCHOJB3YyEMBbIM  Jid
MOATBEPKACHUS, HE OMYCKAETCsl O HOBOTO MHUHHUMYyMa. B 3To#l cuTyanuu Mbl
MMEEM JIBa TOJIOKUTEIbHBIX CHUTHAJIA:  MEPBBIM — OTCYTCTBUE HOBOIO
MHUHHMYMa OTHOCHUTEJIBHO JIEHT, U BTOPOM — MOATBEPKIAECHUE HHINKATOPOM.
TperbuM TOATBEPKIACHUEM JIOJDKEH  OBITh TPHU3HAK CHUJIBI, TaKOM Kak
BOCXOJISIIITUH JICHh HA 00BEME BBIIIE CPEIHETO W UATa30H BHIIIE CPETHETO.

3/1ech €CTECTBEHHBIM Oy/IET CIIPOCUTH, €CIIN JIBA MTOATBEPKICHUS JIyHIIIe,
4eM OJ[HO, TO TModYeMy Obl HE HCIOIb30BaTh TPpW WM naxe derbipe? Her
HUKAKOW TpWUYMHBI HE Jenath 3Toro. CoOCTBEHHO TOBOpPS, HCIOJIb30BaHUE
Oomee, 4eM OJHOTO WHIWKATOPA IS TTOATBEPKIACHUS MOXET YIYUIINTh Ballld
pe3ynbrathl. OHAKO BO3HUKAET MPOOJIeMa, €CIM  WHANKATOPHI KOJUTHHEAPHHI,
T.€. €CJIM WHJIUKATOpPbl BCE MOIOT B YHHCOH. B 3TOM 3akitouaeTcsi BeIUKas
JIOBYIIIKA MYJbTH KOJUIMHEAPHOCTH — HECKOJIBKO PSAJIOB, COJIEPKAIIUX OUYCHb
MOX0XKYI0 UH(GOPMALIUIO, HUCTOJIb3YEMBbIX KaK €ClIU Obl OHU OBLUIH pa3AeibHBIMU
HE3aBUCUMBIMHM JaHHbIMU. MHOrue Tpenjepbl NMOnajarTcs B 3Ty JOBYIIKY,
IIPUYEM HEKOTOpbIE 00 ITOM COBEPIIEHHO HE MO03PEBALOT.

JIoByIIKKM MYJIBTUKOJUIMHEAPHOCTH MOXKHO JIETKO H30€XaTh; BCE, UTO
TpedyeTcsi, 3T0 HEMHOT'0 AUCHUIIIMHBL. VMcrnonp3yiTe TOJBKO OJWH WHIUKATOP
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13 KaXJI0W KaTEeTOPHUH: OJIMH HHIUKATOP MOMEHTYMa, OJIMH HWHIWKATOP TPECHIA,
OJIMH MHAUKaTOp oObeMa u T.A. (cM. Tabmuiy 17.1) — aHaIOrUYHO MOAXOAY,
HCITOJIb3YeMOMY OIPEICICHHBIMU KUTAHCKUMH pecTopaHaMHu B AMeEpUKe, TJIe
MO>KHO 3aKa3bIBaTh YTO-TO OJHO M3 KOJIOHKH A MEHIO, APYyroe u3 KOJOHKU B u
T.1., HE JOIyCKas 3aMeHbl. lCTmonap30BaHWE TPEX Pa3IUYHBIX HHIANKATOPOB
MOMEHTYMa Opocaet Bac HETMOCPEICTBEHHO B JIOBYIIKY
MYJIBTUKOJUTMHEAPHOCTH; BCE OHU TOBOPST OJHO U TO JK€, M3BICYCHHOC W3
OJTHOTO MCTOYHMKA. ECiM OopUIIMAaHT TpaBUIBLHO JeJaeT CBOKO paboTy, OH
HE BO3bBMET TaKOW 3aKas.

BONBIIMHCTBO PBIHOYHOTO MPOTPAMMHOIO OOECIEYCHHUS HE HACTOJIBKO
YMHO.
MO’KHO UCTIOJIb30BaTh WHIAUKATOPHI M3 OJTHON M TOH K€ KaTETOpHH M M30eraTh
JIOBYIITKA MYJIbTUKOJUTMHEAPHOCTH, €CJIU 3TH WHIUKATOPHI HE OJIM3KO CBS3aHBI
apyr ¢ apyrom. Ho 310 TpeOyeT TecTUpOBaHUS W TIHIATEIHLHOTO Pa3MBINIJICHUS,
U DTOr0 ClenyeT u3beraTh, €CIM HET KaKOW-TO Oojiee Ba)KHOW NPUYHUHBI B
M0JIb3Y ATOT0; HANpPUMEp, WHAMKATOPOB W3 JPYrol KaTETOPHH HET (3aMEHBI
JOITYCKAFOTCS, HO 32 HUX MPUXOIUTCS TUIATHTB).

Ta6auua 17.1 Kateropuu HHAMKATOPOB ¢ ABYMSI IPUMEPAMH OT KAXKI0M

Kamezopus Ilpumepwt unoukamopoe

MomeHTyM CKOpOCTh U3MEHEHUS, CTOXaCTUKH

Tpenp JIuneitnas perpeccus, MACD

Hactpoenus Onpoc, COOTHOIIEHUE MTYTOB U KOJIJIOB

O06beM (OTKPBITHIH) BryTpuaHeBHAs HHTEHCUBHOCTb,
HAKOIUICHHE-PacIIpe/ieJICHIe

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

[TepexymiaeHHOCTH/ Nunexc ToBapHoro kanaia, RSI

MIePEnpOaHHOCTD

Nuankatopsl 00beMa U HACTPOCHUN MPEKPACHO MOIXOAT I CTpaTeTuu
TuBepcUPUKAIIN C LIEJIBIO n30eKaHUS JIOBYIIKH
MyJnbTUKOUIMHEApHOCTH. [louemy? IloToMy dYTO OHM BBOJAT HOBBIE
HE3aBUCHUMBIE IIEPEMEHHBIC, KOTOpPBIC, BEPOSATHO, €II€ HE YUYHUTHIBAINCH B
aHanMM3e M, CIEJOBATEIIbHO, MAJOBEpPOSTHO OyAyT KOJUIMHEapHBI ¢ [Ipyrumu
aJeMeHTaMM aHanu3a. MHaukaTopbl MOMEHTYMa W TpeHJa, OyIy4dd MPpSIMbIMU
MPOU3BOJHBIMU 1IEHBI, YK€ AyOJUPYIOT HEKOTOpbIE [IaHHBIE, KOTOpbIC IJa3
U3BJIEKAET U3 TPaQUKOB U, CIEIOBATEIbHO, MEHEE MOJE3HbI, YEM HHIAUKATOPHI
o0beMa MM HACTPOCHHI.

Jlpyroii oueHp OIIACHOW JOBYLIKOW WHIMKATOPOB SBIAETCA JecTh. Ha
caiite Dictionary.com JIbCTeI] onpeersseTcs Kak "mo1o00CTPaCTHBIA KaphEePHCT,
KOTOPBIM TMBITAETCS 3aBOEBATh OJArOCKIOHHOCTb, YroXkAash BIUATEIbHBIM
mogam".! Tlociennee, 94TO BaM HY>KHO, 5TO MHIUKATODPLI, KOTOPLIE BEAYT CEO0s
Kak JIbCTEIIbI, yTOXK/asi BaM, TOATBEP K/asl Ballle MHEHUE, TOBOPS BaM TO, YTO BBI
YK€ 3HAETE WM, XYK€ TOTrO, YTO Bbl XOTUTE YyCIHbIIIATh. Yale BCEro B 3Ty
JOBYIIKY TOMAJAl0T TOrJa, KOrJa  IOJb30BaTeNib IMPOCMATPUBAET  PSi
VWHJIMKATOPOB JI0 TE€X MOp, MOKAa HE HAaXOAUT 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
XOpoleld OTHPaBHOM TOUKOW — M TYT K€ NOMAAAET B JIOBYLIKY JIECTH. UTOOBI
n30€eKaTh JIOBYUIKU JIECTH, BHIOMpANTE CBOW MOAXOJA WM MHCTPYMEHTHI Y J0
CHEJIKH U 3aTEM AEPKUTECH UX. J[pyrue nHauKaTopbl, NOAXOAAIINE ISl TaHHOU
CUTyallud, TakKXK€ MOXKHO HCIOJb30BaTh, HO wu30eraiire OXOThI 3a
MOATBEPKAAIOLUIMMU CBUIETEIHCTBAMU.

OdyeHb Ba)KHO, 4TOOBI Bbl BHIOMPAIN MHAMKATOPHI U MPOBOAWIM JIOOBIE
TECThl, KOTOpblE cOOMpaeTech MPOBECTHU, A0 TOro, KaK Bbl HAYUHAETE
MOJBICKUBaTh ce0e crenku. BeiOpaB aHaNUTUYECKHE MHCTPYMEHTBI, CO3/aiTe
111a0JI0H WM AOJOHBI ISl UCIIOIB30BaHUS € BallUM aHanu3oM. Pucynok 17.7
ABJIIETCSI XOPOIIMM MpUMepoM 0a3oBoro madioHa. BepxHsas cekuus siBisercs
CBEYHBIM IpauKoOM C
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Pucynok 17.7 Anasurudeckuit madmaon I, CVS, 150 gueii. Peryasipno
HCIOJb3YyHTe PACKIAIKH KacaHui. XOpouIo nmoMoraer 100aBjaeHne
OTHOCUTEJILHOM CHJIBI K PBIHKY.

norapuMUYECKON MmKanoi u JeHtamMu bommuumxepa u 50-THEBHON cpeHEl.
Jlorapudmudeckoe IIKaJTAPOBAHHUE IIO3BOJISICT CpPAaBHUBATh IPOICHTHBIC
M3MEHEHHS B JTIOOOM MecTe rpaduKa, CBEYH BHICBEUYMBAIOT BaXKHBIC OTHOIICHUS
MEXIY OTKPBITUEM W 3aKPBITHEM, JICHTHI bOJUIMHIKEpA Mat0OT OTHOCUTEIBHOE
ONpEJICICHNE MAaKCUMyMOB U MUHUMYMOB, S0-THEBHasA CpEIHsSI HA€T 4YYBCTBO
Tpenaa. HanoxeHHas Ha Ty K€ CEKIUIO, HO TOCTPOCHHAS C OTACIbHOM IIKAJIOMN,
TaM €CTh M OTHOCHTENIbHAs cuiia - oTHommeHwe akmuu K S&P 500, uto maer
OIIYIIIEHUE TOTO, KaK aKIMs BeACT ce0s OTHOCUTEIBbHO Bcero peiHka. Ha cexiun
rpaduKka IpsaMo O] CEKIIUEN IIEHBI TIOCTPOSH B BUAE OCHMIIIATOpA 2 1-THEBHBIN
WHAUKATOP  HAKOIUICHUA-PACIPEACICHHSI, ATO  Hall  WHAUKATOp  JJIS
MOJITBEPXKJICHUS TOBEICHUS IeHbl. HakoHel, B HWKHEW CEKIUU IOCTPOCH
00beM kak pyHkus cBoed 50-aHEBHON CpeIHE, UTO MOJIE3HO AJI IPOSICHEHUS

duryp ueH.
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JlpyruM TipEMepoM TOJIE3HOTO IIabJIoHa SBISETCS CBEYHOW rpaduk Ha
norapuMUYECKON MIKajle, HAa KOTOPBIA HAIOXEH HWHIAMKATOP HAKOTUICHHS -
pacmpeneneHus B BUIE JUHUW B TOM K€ CEKIMHM, YTO M IIEHA, HO Ha CBOCH
cobctBenHol mikane (Pucynok 17.8). 3aTeM B OTAEIBbHONM CEKIIMU MOCTPOEHA
CKOJIB3SIIas  CPENHsISt  CXOXKIEHUS- pacxoxJeHuss (moving average
convergence/divergence, MACD).

" |l i }'\':"ffff'.l'ml it
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Pucynok 17.8 Ananurnuyeckuii maosaon I, AT&T, 150 nqueii. 3nech B BbIOOpe
MHHHMMYMA OYeHb MOMOraer 0oJiee CHIbHBINA POKYC HA HHIAUKATOPAX

3aBepiraeT 3Ty CTONKY CEKIMSA C HOPMaJu30BaHHBIM 00BemMoM. IlocTpous
mabioH(bl), COOTBETCTBYIOIIMK  BalleMy aHAJIUTHYCCKOMY MOJXO0AY,
pPacCMOTPUTE aKIMU B IMOMWCKaX pacKiIaJoK. 3aTeM MPUMHUTE pelieHue 0e3
BBCJCHUS BHEIIHUX HEMPOBEPCHHBIX (DAaKTOPOB. HecoOmonenne »>Tux
NPUHIANOB WA JIPYroM CTPOrod METOAOJOTHMH MOKET MPUBECTH BaC Ha MYTh
paspylieHus yepe3 dMoIuu. BeiOupalite HWHIWKATOPHI M CO3JAaBalTe MIA0I0OHBI
JUISl aHaJIM3a JI0 TOro, Kak HaYWHAeTe TOProBaTh!

CBsi3aHHBIM C HJIeC BbIOOpAa WHIUKATOPOB, MOCTPOCHUEM IMa0JIOHOB U
CICIOBaHUEM WM SBJISECTCS TO, 4YTO Ball BBIOOP HWHIWKATOPOB JIOJKEH
OCHOBBIBATHCSI HA UX IOHUMAHWUM; UHBIMH CJIOBAMH, BbI JIOJI’)KHBI 3HATh, MOYEMY
OHM paboTaIOT’, M KaKUe PE3yabTaThl TECTOB Bbl OKHMIAETE IIOJYYHTh MPEKIIE,
9eM BBl HAYHETE TECTUPOBATh M BHIOMpATh. MCMoOab30BaHWE MHIAMKATOPOB, HE
AMEIOIINX TBEPABIX OCHOBAaHMHW B  MNPAKTUYECKUX PA3MBINUICHUSX W HE
MOJHOCTBI0 TOHUMAEMBbIX, MPUBEAECT K HEIOCTATOYHOM YBEPEHHOCTH IPHU
WCTIOJIHEHUN CHCTEMBI, KOTJa HACTYIAT TPYJIHBIE BpeMEHa WM Hao0OopoT,
KOTJIa BpEMEHa CJIMIIKOM XOpold. IMEHHO B 3KCTpEMaIbHBIX CUTYaIMsSIX HaIlA
SMOILIMHU OO0JbIIIe BCEro BIMSAIOT Ha HamM JAercTBUs. Eciu y Bac HET BBICIICH
CTENEHH YBEPEHHOCTH B CBOEM II0JIXOJIE, BBl HE CMOXKETE MPUICPKUBATHCS €T0,
KOT/1a SMOIIMOHAJIBHBINA KJIUMAT CTAHET ITEPEMECHYUBBIM.
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Bce MHCTpyMEHTBI M TEXHUYECKHE MPUEMBI, MPEACTABICHHBIE B ATOU
KHUT€, BBITEKAIOT W3 3HAHUS UX MPUHIUIOB. VIHBIMH CllOBaMHU, OHU TBEPAO
YKOPEHSIOTCS B 0a30BOM PEAIbHOCTH PBIHKA, U UX JBUXKYIIHE CHJIBI XOPOIIO
noHuMaroTcs. [lpumepom pa3BUTHS TEXHUYECKOTO MpPHUEMa HAa OCHOBE 3HAHUS
MIPUHIIAIIOB MOXET OBITh HJES TOro, 4To O0BEM omepexkaceT IeHy. MOXKHO
MOCTPOUTHh WHIUKATOpP, OCHOBAHHBIM HA ATOM HJEe, MyTEM COIMOCTABJICHUS
o0BveMa ¢ ero 50-1HEBHOW cpeHEN BO BpeMsi epro/ia, Korja lieHa HapaliyuBasa
0a3y, paccyxxaas, 4To JOKEH OBITh COBMAJAIONINM CABUT B YKPEIUICHUU 1IEH U
yYKpeIyieHnu o0beMa, Mpexzae yeM 0a3a 3aBepiiaeTcss U MPOUCXOAUT MPOPHIB.
W3noxuB  TeopeTudeckue OOOCHOBaHUS, CHOPMYITUPYHTE HWHIUKATOP U
OTTECTUPYUTE €ro, 4YTOOBI MOCMOTPETh, OKAXKETCS JIU OH MPaBUIbHBIM. Eciin Bl
IpaBbl U UHJIUKATOP BEJET ce0s KaK 0’KUIAI0Ch, BB MOXKETE HCIOJIB30BATh ATy
uzero. CTporue CTOPOHHUKHU MOHUMAaHUS MPUHIIUIIOB MOTYT BO3Pa3HTh, YTO HE
JOJDKHO ~ TIPOM3BOJUTCS ~ HUKAKMX  MoAM(UKAIMKA  MEepBOHAYAILHOU
bopMyITUpPOBKH, HO, TIO-MOE€MYy, HET HEOOXOAUMOCTH OBITh TaKUMU
HecruOaeMbIMU. TecTupyiTe W HACTpauBalTe W ONTHUMHUZUPYUTE OCTOPOIKHO,
CTpeMSICh U30eXKaTh OOBIYHBIX JIOBYIIEK, H BCE OYJIET XOPOIIIO.

OntuMu3anus MPENCTABISIET CO00M Temy, YXOIAIIyl Jajeko 3a
BO3MOXKHOCTU ATOH KHHUTH, HO HEJb3s TOBOPUTH 00 MHIMKATOPAX U CHCTEME,
BOOOIIE HE KOCHYBIIMCH A3TOro mpenMera. OnTuUMH3aIus IOJHA JIOBYIIEK,
KOTOpbIE MOTYT IUIEHUTh HEOCTOPOKHOTO HWHBECTOpPA. XOTS ONTHUMU3AIUSA
MOJKET OBITh MOJE3HBIM HHCTPYMEHTOM, OHA YaCTO UCIOJIb3yeTCS HEMPABUIIBHO,
MHOT/Ia HEOCO3HAaHHO. IIpoayKimel Takoro moaxoAa sBISETCS JIHIIb XOpouiee
ONKMCAHWE [JAHHBIX, a He T[OJE3HbIH HWHCTPYMEHT. 310yNnoTpelaeHue
ONTUMM3AIMEN MPEJCTaBIseT cOOOM erle OAMH MyTh MOMAJaHUs B JOBYIIKY
JIECTU, O KOTOPOM MBI TOBOPUJIU PaHEE.

Ontumuzanus siBISETCS MPOIECCOM HaXOXKJIEeHUs "nMyumiero" mapaMmerpa
(u mMapaMeTpoB) AJis JAHHOTO MoAXoAa. B Hamm gHU onTHUMHU3anus OOBIYHO
JieNaeTcs C TOMOIIBI0 KOMIBIOTEpA, HO JIO BCEOOINEro paclpoCTPaHECHUS
MIEPCOHAJIBHBIX KOMIBIOTEPOB OHA OCYIIECTBIISJIACH Bpy4dHYto. [Ipocreimen u
HamOoJiee  PACHpPOCTPAHCHHOW  ONTHUMHU3AIMEH  SBISETCS  IepeceueHue
CKOJB3SIMX cpeaHux. [IporpaMma oNTHUMHU3alMM HAYMHAET C HEKOTOPOro
MaJIOrTO 3HAYEHHUs JJIMHBI CKOJB3SIIEH CpeaHEeld M 3aTeM pacCUUThIBAET BCE
MOKYNKA ¥ TPOJAXH Ha OCHOBE TMEpeceueHuid cpeaHedl u  coolmaer
MPUOBUTBHOCTD, YUCIIO CIIETIOK, HAUOOBIIHNI YOBITOK, HAMOOBIINI BRIMTPHIII U
T.JI. 3aTeéM MPOLIEeCC MOBTOPSETCS JJIsi HECKOJIbKO Oojiee IIMHHOU CpeHEeH,
3ateM I emie 4yTh Oojee IIIMHHOW CpeaHeW W T.J., MOKa HE JIOCTHUTAeTCs
HEKOTOpOE KOHEYHOE 3HaueHue. Pe3ynbraTbl BCEX ATUX  IPOTrOHOB
TaOyJTUPYIOTCS, ¥ PACCUYUTBHIBAIOTCS PA3IUYHBIC CTATUCTUYECKUE IMapamMeTphl,
KOTOpbI€ TMO3BOJISIIOT  MOJI30BATENI0 BUAETh, 4YTO SIBISIETCA HaubOoJiee
MPUOBLIBHBIM.

[Ipomiecc onTUMHU3aLMU  MOXKET OBICTPO CTaThb OYEHb CJOKHBIM,
HarpuMep, JlaBaliTe pacCMOTPUM ONTHUMHU3AIUI0O CUCTEMbI, HCHOJb3YyIOIIEH
nenTel bomnuHikepa M oauH uHAUKATOp. CKaxkem, Bbl BapbUpyeTe JIHHY
cpeaneit ¢ marom aBa oT 10 mo 50 (21 ucneiTanue), a nepuoa MHIUKATOPA C
marom B 1iBa ¢ 4 10 20 (9 ucnsitanwmii) - 21 x 9 = 189 Tectam. Tenepsr usmeHum
IIUPUHY JIEHT U TOPOT MHIMKATOpa, CKaXKeM, BCErO Ha JBa YpPOBHs (MO TpH



bubnuoTeka Tpengepa - http://tuttoforex.ucoz.ru
www.finance-invest.ru

UCIIBITAHMS JUIsl KaXK0r0), U Mbl  yke umeeM 1701 ucneitanne — 189 x 3 x 3.
Teneps Bbl BUIUTE, KAK MOKHO OBICTPO 3aBSI3HYTh.

Pa3nenenne sBasgeTcs OAHMM M3 CcHOco00B m30ekaHHMs HambOoiee
pacClpOCTPAaHEHHON  JIOBYIIKM ONTUMM3AlMM — TMPOCTOTO TOCTPOCHHUS
XOpOIIIEr0 OMHCAaHUSI MMEIOIIUXCA JaHHbIX. Pa30eiiTe BammM HCTOPUU Ha
HECKOJIBKO Pa3JIMYHBIX CEKIHUA U BHITIOJIHUTE TECTUPOBAHUE HE3aBUCHUMO JIJIs
Kaxnaon u3 Hux. Hanpumep, ecinu y Bac ects nansble 3a 10 mer ¢ 1990 mo 1999
roJl BKIIFOYUTEIHHO, BBl MOKETE ONTUMU3UPOBATh B TPEX CEKIUAX IO TPU Tojia
Ka)XJ1asl, UCTOJb3Yysl MEPBBIA TOJ KaXIOW CEKIMU Kak MEepUoj IMPOroHa s
WHJIUKATOPOB, a MOCJIEAHUE JIBa TOJIa I OoNnTUMU3anuu, T.e. ¢ 1990 mo 1992,
1992-1994 u 1994-1996. 3arem  oTrecTUpyWTEe  pe3ynbTaTbl  Ha
MOCJIEIOBATEIILHOCTh HA CAMOM IOCJIEIHEM HeAaBHeM nepuoje ¢ 1996 no 1999
IT., OTSITh YK€ OTBOJS TMEPBBIM TOJ JJIsI MPOTOHA U TECTUPOBAHUS B MOCIEIHUE
TP TOJia TOTO, YTO HE ObUIO BHUIHO B MPEABIAYIINX MPOroHaX ONMTHUMHU3AIUU.
Pe3ynbTaThl M3 KaXJ0M CEKIMUU JOKHBI ObITh OYeHBb OJU3KH; 4YeM OOJIbIe
CXOJICTBO, TeéM OOJbIIE YBEPEHHOCTh Bbl MOXKET€ HMETh. JTO Ha3bIBACTCS
YCTOMYUBOCTh. Jpyrum mpueMoM sBisieTCsl pa30UTHE TOTO, YTO Bl TECTHPYETE,
Ha HECKOJIbKO  Pa3MWYHBIX  TPYyMNI, BO3MOXHO C  pPa3IMYHBIMU
XapaKTepUCTUKAMHU, HaMpUMEpP, BOJIATWIbHBIE M CTaOWIbHBIE, POCT U
CTOMMOCTH, MaJIblii ¥ OOJBIION, WIIM HU3Kas IIeHa U BhICOKas 1ieHa. OOpaTute
BHUMAaHUE Ha TOCJIEIOBATEILHOCTh PE3YybTaToOB. Mnues 31ech B TOM, 4TOOBI
yOenuThCSl, YTO BBl JEHCTBUTEIHPHO MMEETE OKHO K BAXKHOM aHAIMTHYECKOM
uH(OpMaIMK, a HEe MPOCTO K XOPOIIEMY OMHUCAHUIO TOro, 4TO paboTano s
ATUX aKIMh B TO BpeMs WIM TOro, 4ro paboraer ceivac. [lociaegnum
UCIIBITAHUEM SIBJIICTCSI TIPOBEPKA, SIBJISIOTCS JIM BBIOpAHHBIE BaMU MapaMeTphl
YCTOWYMBBIMU: U3MEHSUTE MapaMeTpbl Ha HEOOJbINE, HO 3HAYMMbIC 3HAYCHUS
U MPOBOAUTE TECTHl 3aHOBO. Eciy y Bac HaJaeKHBIH METOJ, TO Pe3yJbTaThl
TECTOB JIOJDKHBI OKa3aThCd IOCJIEA0BATEIbLHBIMHA, UHBIMUA CJIIOBAMH, €CJIM BBI
HaxoJUTe, YTO ONTUMaJIbHOE 4nuciio — 3To 20 nepuojioB, To 18 u 22 nepuoaa
JIOJDKHBI 1aTh TTOX0XKHUE PE3YIbTATHI.

Jlanee MBI pacCMOTPUM MHIUKATOPHI 0OBEMOB, a 3aTeM IEpeiaeM K IByM
ME€TOJIaM, OCHOBAaHHBIM Ha TOJTBEPKICHUM MOBEICHUS LIEHH WHIUKATOpPaMHU
BHYTPH M BOKPYT JeHT bosuHpxkepa.

KJIKOYEBBIE MOMEHTBI

Hcnonb3yiiTe MHHAMKATOPBI AJI51 MOATBEPKACHUA KACAHUM JICHTHI.
IIpeanoYTHTEIbHBIMY SIBJISITCH HHANKATOPHI 00bEeMa.
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 WM TMepenesiaTh Ju00 HaIlu METOJbI,
700 CBOM COOCTBEHHBIE METOJbI, ATOT pas3aen jaaeT 0a30Byr HMH(POPMAIIHUIO,
HEOOXOAUMYIO JUIsI TOro, 4TOOBI BBI jgenanu 3To d¢dexktuBHO. Te u3 Bac, KTO
CTpPaJalOT CTpPaxoM Tepea MaTEeMaTUKOW, MOTYT MPOMYCTUTh BTOPYIO
MOJIOBUHY ATOW TIJaBbl, HO, TMOXAIYWCTa, MPOYUTAUTE, MO KpanHEW Mepe,
CICAYIOIINEe HECKOJIbKO ab3areB. HMHaukatopel oO0beMa SBISIOTCS A
TEXHUYECKOr0 aHAJIUTHKa HaumOoJiee Ba)XKHOW TPYIIOW HMHAMKATOPOB. OHHU
MOMNaJaloT MPSIMO B CEPJIlIE ypaBHEHUS CHpOca W MPEIJIOKEHUsS, BBOJIS B
AHAJUTUYECKYIO CMECh HE3aBHCHMYIO TEepeMeHHYI - o0beM. B ocHOBe Bcex
WHUKATOPOB 00beMa HAXOJIUTCS 10 HEKOTOPOM CTENEHU KOHICIIIUS TOTO, YTO
o0beM omepekaeT IieHy. Hampumep, BoO BpeMsi 0a3bl yMHBIE HMHBECTOPBI
HaKaIlJIMBalOT aKUMM B TPEABKYIICHUM POCTA; WIM Ha TMOCJICAHUX CTagusiX
pocTa YMHBIC JEHBI'M HAYMHAIOT BBIXOAUTH JO TOTO, KaK OyJIeT JOCTHTHYTa
BEpILIHHA.

NunukaTopel o0beMa CTpalaroT OT Y)KACHBIX TEPMHUHOJOTHUYECKUX IMPOOJIEeM;
OHM PEJIKO Ha3bIBAIOTCSI OJHUM M TEM K€ MMEHEM B JIIOOBIX JIByX pPa3HBIX
mporpaMmax, Imo3ToMy, 4ToObl M30exkaTh MyTaHHIlbl, B Tabmuie 18.1 cBeneHsI
BMECTE UHJAUKATOPHI U UX aBTOPbl. DOPMYIIbI U KOHCTPYKIIMU PEKOMEHIYEMbIX
MHIUKATOpOB BKItOYeHbl B Tabmuny 18.3. Tak Bbl cMOXeTe CpaBHHMBATh 3TH
(bOpMYITUPOBKH C TEMH, KOTOpBIE BKJIFOUCHBI B aHAJIUTUYECKOE
MIPOrpaMMHOE O00ECIIeUYeHHE, KOTOPOE BBl HMCIOJB3YETE, YTOOBI OINPECATh,
KaKde Ha3BaHMUsS WHIMKATOPOB HCIMOJb30BaTh. JIJIS TOTO, 4TOOBI MOHATH, KAk
JydIlle MPUMEHSATh HHIMKATOPHI JIFOOOr0o BHJA, TpeOyeTcs TIyOOKOoe 3HaHHWE
CaMHMX HWHJAMKATOPOB. DTOTO MOXXHO JOCTHYb, JIHUIIL MPUOOPETS HACTOSIIEE
MMOHUMaHHUE HE TOJIBKO METOJOB pacueTra, HO U MOTUBUPYIONIUX CHJI, CTOSIIAX
3a uHAukKatopamu. Kak mokazano B TaOmuie 18.2, cymiecTByeT ueThipe
OCHOBHBIC KaTErOpUH HHJIMKATOPOB O0BEMa B 3aBHCHUMOCTH OT METOO0B
pacuera, HCIOIB3YEMBIX ISl BBIYUCICHUS HWHIAKATOPOB. MBI HayHeM C
KpaTKoro o030pa, rpy0O0 MpHUIECPKUBAACH TOPSAKAa HMX CO3JaHUSA, a 3aTeM
MOJAPOOHO ONUILIEM 4YeThipe HauOojee BaXKHBIX HHIMKATOpA. 3aBEPIIUM MBI
HEKOTOPBIMU OOIIMMH KOMMEHTAPHUSIMH 110 TMPUMEHEHHIO JTHX BaXKHBIX
MOIIIHBIX HHCTPYMEHTOB.
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Tab6amnna 18.1 UnankaTopsl 00beMa U X AaBTOPBI

Hnouxamop

Aemop

BanaucoBblil 00eM
On Balance Volume

ko I'pauBHILI, @®pI3HK BuHbOJIA
Joe Granville , Frank Vignola

Tpena od0beMa HeHbI
Volume-Price Trend

J3Bux Mapkcraiin
David Markstein

I/IHIleKCbl OTPUIATEJIBHOIO U
MOJIOKUTEJbHOI0 00beMa
Negative and Positive Volume Indices

ITosn u Puuapp Jaiicapr

Paul and Richard Dysart

BHyTpHAHEBHASI HHTEHCUBHOCTD
Intraday Intensity

JIheua bocruan
David Bostian

Hakonsenue pacnpenejienue
Accumulation Distribution

Jlappu Yuiabsime
Larry Williams

HNnaexc nBUKeHUS AeHer
Money Flow Index

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

Oo0bemHuo-B3Bemiennasgs MACD
Volume-Weighted MACD

bagd dopmaiiep
Buff Dormeier

Taouauna 18.2 Kateropuu MHAMKATOPOB 00beMa

Kamezopus Ilpumepoi

[Tepuoandeckoe U3MEHEHHE 1ICHBI On Balance Volume, Volume-Price Trend

ITepuoandeckoe n3MeHeHHe oObeMa Negative and Positive Volume Indices

Buyrpunepuonuynas ctpykrypa Intraday Intensity, Accumulation Distribution

B3BemmBanue o6beMa Money Flow Index, Volume-Weighted

MACD

[lepBasi xaTeropusi MHAMKATOPOB OoOBEMa BKIIOUaeT OanmaHCOBBIM 00beMm (On
Balance Volume, OBV) u tpean o6wsema-tiensl (Volume-Price Trend, VPT) u
XapaKTepu3yeTcs pacueTaMu, HalpaBIsieMbIMUA U3MEHEHUSMH IICHBI OT MEPUO/Ia
Kk nepuoay. OBV cMoOTpuT, sBisieTCsl 1M 3aKpPBITHE BOCXOJAIIUM WIIU
HUCXOJAIIMM, B TO Bpems Kak V-PT paccmarprBaeTr mpoOUEHTHBIE U3MEHEHUS.
Bropas kateropusi, xKoTOpas BKJIIOYAET HHJIEKCHI MOJIOKUTEIHLHOTO 00BeMa
(Positive Volume Indices, PVI) u unaekcel orpunatenbHoro oorema (Negative
Volume Indices, NVI) sBnsiercst JIoru4eckoid MPOTUBOIOIOKHOCTbIO TMEPBOM
KaTeropuu. 3/ech H3MEHEHHE OO0beMa HCIOJIb3YETCA MJid aHaliu3a LEHBI C
1uenp0 (OPMUPOBAHMS MHJIUKATOPA, @ HE W3MEHEHHE I[EHbl MCIOJIb3YETCS IS
aHanu3a oObema. Hampumep, NVI usmeHsieTcss TOIbKO B MEPUOBI, KOTJA IO
CpPaBHEHHUIO C MPEABIAYIIMM TEPUOJOM 00BbeM Majaer. TpeThss KaTteropus
OMMpaeTCsl HAa U3YyYEeHHE BHYTPEHHHX MJaHHBIX KaXJIOro NEepuoja, Kak
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JBIDKYIIEH CUJIbI MHJIUKATOPOB, U BKJIIOYAET BHYTPUIHEBHYIO MHTEHCHUBHOCTH
(Intraday Intensity), ocHOBaHHYI0 Ha TOM, TJiI€ B JMana3oHE MPOUCXOIUT
3aKpbITUE, W HakomieHue-pacupenenenue (Accumulation Distribution),
OCHOBaHHOE Ha OTHOIICHUWUM MaKCUMyMmMa M MHHUMyMa K JAHana3oHy. OTH
WHJMKATOPbl HHUKaK HE oO0pallaroTcs K MOpenblayliuM mepuoaam. YerBepTas
KaTeropusi HUCMOJb3yeT o00beM, 4YTOoObl HWH()POPMHUPOBATH CYIIECTBYIOUIUE
uHaukaTopbl. Crofia BKIIIOYatoTCs MHAEKC ABuxkeHus nener (Money Flow Index)
- BepcHs MHJAEKCAa OTHOCUTEIBHOM cuibl Yaieca Yaiaaepa, U 0O0bEMHO-
B3BemeHHas (Volume-Weighted, VW) MACD - Bepcus MACD JIxepanbaa
Anmens. 3xaecb 00beM BO BpeMs pAcCUETHOrO IMepuoja MOAUDUIIMPYET
TpaJAUIMOHHBIE OCHOBAaHHBIE Ha I[I€HE WHAMKATOPHI, CO3/]aBasi MOIIHbIC
B3BEIIECHHBIE TT0 00BeMy TuOPHUAbI (cM. Tabmuiry 18.3).

Taboauna 18.3 ®opmysibl MHIUKATOPOB 00beMa

On Balance Volume = 06beM * npusHak n3mMeHeHus

Volume-Price Trend = 00beM * nporieHTHOE U3MEHEHHE

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

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

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

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

MFI =100 - 100/(1 + nomoxxutenbHas ueHa * cymma oObeMa/oTpHIaTeNIbHas IieHa *cymma 00bema)

VWMACD = 12 - nepuoanyuHas 00beMHO-B3BEIIIEHHAS CPEIHSIS TIOCIETHEHN 1IEHBI - 26- TepHOMIHAs
00beMHO-B3BEIIEHHAs cpeanss nocneaneit renbl CurnanpHas tuauss VWMACD = 9 - nepuogndHas
sKcnoHeHnanbHasg cpeausastVWMACD

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

Pucynok 18.1 BuyrpuaneBHasi unTeHcuBHOCTh, Hartford Insurance, 200 gueii.
Bor, 4T0 f0/12KEH Ae1aTh XOPOLIUil HHAUKATOP. Bece Bpemsi noaATBep KaeHue, 3aTemM
HOBBIIl MAKCMMYM LieMbl IPH OTCYTCTBMH HOBOI'0 MAKCHMYMA LISl HHANKATOPA.
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HNMeHHO 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, MHJIEKC MOJOXKUTEIBHOTO 00beMa TaKKE 3aCIyKUBAET HEKOTOPOIO
BHUMaHUs. HauHeM ¢ BHYTpHUIHEBHOW HHTEHCUBHOCTH.

BuytpunneBnas uHTeHcMBHOCTh (Pucynoxk 18.1) paccmarpuBaet
TpeIepoB B MPOILECCE UX MPOJABUKEHUS K KOHILY JHS yepe3 (hopmyiy, KoTopas
MOJHUMAETCs 0 1, eciii Mbl 3aKpbIBaeMCsl Ha BEpIIMHE Juarna3ona, 0, eciu Mbl
3aKpbIBa€MCSl B CEpEUHE JIMana3oHa, U -1, €ClM MbI 3aKphIBAEMCSl B HIDKHEM
yacTu Auana3zoHa. Maes 371eck B TOM, 4TO 1O Mepe pa3BUTHUS JIHS Tpeiiepsl Bce
0O0JIbIIIE XOTAT 3aBEPIIMTH CBOU OpJepa U MOATAIKUBAIOT LIEHbI B HANPaBICHUU
cBoel KHMru opnaepos. [loaTomy Tpeilnep ¢ GoipImIMM OpAEPOM Ha MPOAAKY,
CKaXeM OT MOPT(HENbHOr0 MEHEKepa, KOTOPbIH OH HE MOXKET BBINOJIHUTH B
TEYEHHE JHS, MO Mepe MPUONMKEHUS 3aKpbITUs OYyJIeT TOJKATh LIEHbI BHU3,
CTPEMSICh 3aIOJIHUTh CBOIO KBOTY M 3aKpPbITh aKIUIO BOJIW3M MUHUMYMOB IHS,
YTO JBUTAET UHIUKATOP HUXKE.

500 B0 TIO0 8100 00 000 11800 1200 (L]

g

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

Hakonnenune-pacnpenenenne (Pucynok 18.2) ocHOBaHO Ha TOH ke ujee,
YTO U CBEYHbIE rpaduku, rae oco00e BHUMAHHE YACISIETCS OTHOUICHUIO MEXKY
LEHOM OTKPBITMS W LIEHOW 3aKphITUA.! DTO OYeHb BaKHAS KOHLEIIMS —
HACTOJIBKO BaxkHas1, uTo Ha EquityTrader.com nieHoBbIe Oapbl ObLTH 0OPMIICHBI
KaK CBOEro poJia 3amajHble CBEUH, y KOTOPBIX TEJIO MEXKIYy OTKPHITUEM H
3aKpPBITHEM HMEET 3€JICHbIM IIBET, €CJIU 3aKpPbITUE BBIIIE OTKPBITUS, WIIU
KpacHbId 1IBET, €CJIM 3aKpPhITUE HHUXKE, a €ClIh CYHIECTBYET paBHOBECHE
Jyaria3oHa, To IIBET TeMHO-CUHUM. ba3oBas ujes 3/1ech 3aKII04aeTcsl B TOM, YTO
KOrJla akius MO-HACTOSIEMY CHJIbHA, OHAa OyIEeT TOProBaThCs BBIIIE IOCIE
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OTKpBITUS BHE 3aBHCHUMOCTH OT TOTO, HACKOJIBKO CHJIBHBIM SIBJIIETCS CaMoO
OTKpBITHE; CJIA00OCTh YKa3bIBAETCS, €CIM PBIHOK HE MOXET TOProBaThbCi Ha
3aKpBITUM BbIIE. AHAJIOIMYHBIM 00pa3oM, ciiaboe OTKPBITHE, 332 KOTOPBIM
clenyeT JAajbHenmas caabocTh, ABIAETCA NPOJOKEHUEM HEraTuBa, B TO BPEMs
Kak  cjnaboe  OTKpbITHE, 3a  KOTOPbIM  CIEAyeT Ccuia,  SBJsSeTcs
MO3UTUBHBIM. CBeYHbIM TpaduKaM YyKe€ COTHU JIE€T, U SIMOHIBI HAayYUIUCH
BHHUMATEIbHO (POKYCUPOBATHCS Ha pUrypax, popMupyeMbIx cBE4aMHu, OCOOEHHO
Ha ONpEIEJICHHBIX TPYNIUPOBKAaxX cBeued. MBbl HaXoguM HHTEPECHBIM
HCIOJB30BaTh CBEYM caMH 10 cebe, dYToObl J00aBIsITH HEKOTOPYIO
JOTIOHUTENIBHYI0 1EHHOCTh TpadukaM B 3alaJHOM CTWiIe, Uu300paxkas
NOBEJICHHE LIEHbl TaK, Kak 3TO MOTYT JieJlaTh TOJBKO CBEYM — OCOOEHHO
noBe/IeHHEe 1IeHbl BOIM3M JIeHT boiuumpkepa. 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 mepexos OyneT OTpakaTbCsi B HAKOTUICHUM-PACIIPEACIIEHUH, OCOOEHHO,
€CJIM C U3MEHEHUEM TEUEHHUS MOBBIIIAETCS 00BEM.

W BHyTpUHEBHASI UHTEHCUBHOCTb, U HaKOIUJICHUE-PACIIPEACICHUE MOTYT
OBITH MPEACTABICHBI B OTKPHITON (hopMe, eciii MOIAEPKUBATh KYMYJISATHUBHYIO
CyMMY OT TMEpBOM TOYKM pacueTa 3HAUYE€HHs] WMHIMUBHUIYaJIbHOTO IEpUoaa U
HAaHOCHUTH pe3yibTaT Kak JUHUI0. OHU TakKe MOTYT OBITh TNpEJCTaBICHBI B
dopMe ocHMIUIATOpA, €CITU MOAAEPKUBATH M-TIEPUOJUUYHYIO CKOJIB3SIIYIO
CyMMYy TEPHOJIUYHBIX TMOKa3zaTeyne, rae m sBiasgercs ob6pryHo 10 mmm 20
nepuogamu.  HekoTopele  mroaM  HaxoaaT — Oojiee  JIETKMM — YWTaTh
HEOTPaHUYCHHYIO JIMHUIO MHAMKATOPA; JPyrue JIOAU MPEeArouuTaroT Gopmart
ocuuIsiTopa. JlJis cpaBHEHHsI C TOPrOBBIMHU JIGHTaMU (POpMAT OCIIIIISITOpA JIJIst
OOJIBIITMHCTBA KAXKETCSI B MHTEPIIPETAIUK 00JIe€ TPOCTHIM.

Tadoauna 18.4 @opmysia HOpMAIN3ALMH OCHUJLIIITOPOB 00beMa

10-nHeBHAs cymMa [(3aKpBITHE - OTKPHITHE)/(MAKCUMYM -
MUHUMYM) * 00bem]/10-qHEBHAs cymMa oObemMa

N ocummnsarop 11, u ocimiarop AD mMoryT ObITh HOpMaJIN30BaHbI TAKHM
o0pa3oM, YTO WX MOXHO OYJET HEMOCPEACTBEHHO COMOCTABISATh MEXKIY
pa3TUYHBIMUA IIEHHBIMA OyMmaramu, JAelis X Ha oO0muii o0beM B TEUCHHE
pacuetHoro mnepuoga. Tabmuma 18.4 mnpencraBmsier (opmymy II-gHEBHOTO
HOPMAaJIN30BaHHOTO OCLMWIISATOpPa HAaKOIUJIEHUsA-pacnpeneneHus. A PucyHok
18.3 moka3sIBaeT pe3yJibTar.
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Pucynok 18.3 11% u AD%, Hartford Insurance, 200 aueii. [IpeodpasoBanue Il u AD B
OCHMLISITOPBI YACTO PACKPBIBAET JaHHbIE, KOTOPbIe HHAYE TPY/IHO YBH/IETh.

HopmanuzoBanHbie Bepcuy 4acTo 0003HAYAIOTCS ¢ TIOMOIIBIO MTPOIEHTOB,
Hanpumep, 21-nueBubiii [1% unu 10-gHeBHBIN AD%.
B derBeprToii Kateropum Mbl HAaXOAUM HMHIEKC IBMXKEHUSI JEHET, KOTOPBIN
AJIETAaHTHO OOBEIUHSET WHIEKC OTHOCUTEIBHOM cuiibl Yojuieca Yaiinmepa ¢
naHHeiIMA oObema. B 1eHTpe pacuera RSI HaxomsTcs oTHOmICHHS IBYX
SKCIIOHCHIIMAIBHBIX CPEJHUX, OJIHA M3 KOTOPBIX OTPAKACT HM3MEHCHUS B
BOCXO/SIIIUX TMEPHOAAX, a JApyras — HU3MEHEHHUS B HUCXOISAIIUX TMEPHOAAX.
MFI 3aMeHsieT 3T SKCIOHEHLMWAJIbHBIE CPEIHUE CKOJIB3SIIUMU CyMMaMH
IIEHb, YMHOXXCHHOW Ha o00BbeM, OJHa U3 KOTOPHIX BBIUMCISACTCA IS
MOJIOKUTENIBHBIX JTHEHW, a Jpyras I OTpHIaTeNbHBIX aHEH. OOBIYHO JJTMHA
CYMMBI COCTaBIIIET 9 Il KPaTKOCPOUHBIX Iieneil u 14, kak peKoMEeHJ0BaHO
VYaitaaepom B cBoell mepBoHadalibHOM mpe3zeHTanuu. OTHocuTebHO MFI B
CIpalmBaeTe, MOATBEPKIACT JIM PA3HOCTh OOBEMOB MEXTY BOCXOJSAIIMMH U
HUCXOJAIIUMH JTHIMH MOMEHTYM TpeHaa? PocT ¢ cuiIbHBIM 00BEMOM B
BOCXOJIAIIME JTHU M COKpAIIAIOMMUCI 00beM B HUCXOMSAIIME JHU JacT OoJiee
cunbHbld MFI, uem man 661 RSI 3a TOT ke mepuo.
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Pucynok 18.4 Hupaexc nsuxkenus 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. On He Tak

TJIaJIKO CliefyeT TPEHAY U IEMOHCTpUpPYET OoJiee MUPOKUi nuamnaszoH. [loaTomy
Mbl Hcmoyib3yeM Kak 3TanioHbl MFI ypoBHu 80 u 20, a He cTaHgapTHBIC
stanoHHble ypoBHU 70 u 30, ucnonszyemsie g RSI. DTo npuBoguT nmpuMepHO
K OJuHakoBbIM curHaiam (Pucynok 18.4). Ham BTOpoii uHAMKAaTOp U3
YeTBEPTOM KATErOpUU TMPEACTaBIsIeT €000t 00BeMHO-B3BemeHHyro MASD.
MASD sBisieTcs CKOJIB34IIEH CpeaHEeN CXOXKICHUs-pacXokaeHus Jkepanbaa
Anmens. Ha nam B3rmsan, MASD sBisercss riaBHBIM 00pa3oM HHIUKATOPOM
TpeHaa. OHa COCTOUT W3 JIBYX JUHUM, camoil MASD u CUTrHaJIbHON JIMHUU.
MASD mpenacraBnsger co0Oil pa3HOCTh MEXKAY JBYMS CPEIHHMH, IIUPOKO
M3BECTHYIO Kak Tpaduk oTkioHeHus. CUTHATBHOW JIMHHEW SBISETCS
SKCHOHEHNUabHas cpeauss MACD.?
Bo B3Bemennywo nmo o6seMy MACD Bbl BcTapisieTe B3BEIICHHBIC MO 00BEMY
CKOIIB3SIINE CPENHUE’ BMECTO DKCIIOHEHIHUANLHBIX CPEIHUX, MCIONb3yEMbBIX B
MACD (Pucynok 18.5). JIumib curHanbHas JUHUASL OCTAETCS SKCIOHEHIUATbHOU
cpeaneit. Kak u MFI, VWMASD sBnsiercss HeMHOTro 0Oojiee 4yBCTBUTEIBHOI,
4eM €€ POIUTENb, HO OHA JUIsl YCTICITHOTO MCITOJIb30BaHUSI HE TPeOyeT HUKAKHX
KOPPEKTHUPOBOK CBOMX MapaMeTPOB.
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Pucynok 18.5 O6bemuo-B3Bemiennass MACD, Hartford Insurance, 200 queii.
MO)KHO HOCTpOI/ITb ycnemmﬂe CUCTEMBI Bblﬁopa BpEMEHI/I, OCHOBaAHHBbIC
Ha OAHOH JHIIL 00beMHO-B3Bemiennoii MACD.

OtHocuTenbHO B3BelleHHOM 1o 00bemy MASD Bbl cropamuBaete,
nojyiepkuBaeT au ooveM TpeHa? Eciau na, to VWMASD OyneTr cuiibHOM, eciu
HeT — VWMASD Oyznet 3aMeuaTeibHO BBICBEUHMBATh 0a30BYIO C1abOCTh. JTa
KOHIICTIITUSI Ka)XEeTCS OCOOCHHO Ba)KHOM, KOTrJa peajbHON IBIDKYIIEH CHIION
pbIHKAa OKa3bIBa€TCsl HMHCTUTYLUMOHAJbHAss TOProeis. B 3Toil rinaBe MbI
MPEICTaBIIIM YEThIpE WMHAUKAaTOpa oO0bema. Jlo HEKOTOpOW CTENEeHH OHU He
KOpEJTUPOBaHbl. XOTS M HAKOIUICHHE- 1 paclpejelieHne, U BHYTPUIHEBHAS
MHTEHCUBHOCTb W3BJICKAIOTCA W3 JAHHBIX 32 OJMH MEPUOJ, OHU HCIIOJIb3YIOT
O4YEeHb pasHble pacueTel M nepemMeHHble. MFI mno-mHactosmemy sBisieTcs
WHUKaTOPOM MOMEHTyMa C BCTpOEHHBIM 00BeMoM, a VWMASD npencrasisiet
co0oll B3BEIICHHBIM MO  00BEMYy HWHAUKATOp TpeHma. Torma, Korma »dTu
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 CBOECH METOJOJIOTUH U U3BJIEKATH
HCTHHY OTTY/IA.

bonee monpoOHbIe onucaHus HHAUKATOPOB 00bEMa BbI MOXKETE HAWTH B
Moeit pabore "Mumukatoper o0bema" ("Volume Indicators", cwm.
bubmmorpadmuro).

Teneps Mbl 0OpaTUMCSI K IBYM CIEIYIOIIMM 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 HAa OTKPBITYIO0, TAK M HA 3aKPbITYIO (popmbl AD u II.

I'IABA 19

METO/I II: CJIEJOBAHME 3A
TPEHJIOM

Mertop Il npenckaspiBaeT poxaeHUE TPEHIOB, pacCMaTpUBAasi CUITY 1IEHBI,

MOATBEPKICHHYIO CUJION MHAMKAaTOopa. Maes TyT COCTOUT B TOM, YTO KOT/1a IIeHa
JIOCTAaTOYHO CUJIbHA, 4YTOOBI TPUONM3UTHCS K BEpXHEW JIGHTe, W dTa Cuia
MOATBEPKIACTCS  CHUJIOM  COOTBETCTBYIOIIETO  HMHAMKATOPA, MBI MOXKEM
npejacKasaTh Hayanao Bocxoxsmiero tpenaa (Pucynok 19.1). Pazymeercs, BepHO
u oopatHoe (Pucynok 19.2). Ilo cymectBy, aTo Bapuanus Metona I, HO TOJIBKO
JUISL TIOATBEPIKIAEHUS ucnoib3yeTcs uHaukarop MFI u Her Hyxawsl B Cxarum.
OTOT METO MOXKET MPEIBOCXUILIATH HEKOTOpPbIE cUTrHalbl MeTtona .
Mpb1 OyneM HUCHONIB30BaTh Ty K€ TEXHHUKY BbIXOJa - MOAUGHUIIMPOBAHHYIO!
BEepCUIO MapaldoyiMKa WM KacaHus JIeHThl boinmuHmkepa Ha cropoHe, 1
MPOTUBOIONIOXKHON chaenke. Maes coctout B ToMm, uto U %b s uensl, u MFI
JOJKHBI MTOAHATHCS BBIIIE HAIEro mopora. bazoBbIM MpaBUIOM SIBISETCS, YTO
eci %b 6onpiie 0,8 1 MFI(10) 6ombiie 80, Hamo MOKyMaTh.

Bcenomuute, uto %b mokaspiBaeT HaM, T/I€ Mbl HAaXOJAUMCSI BHYTPHU JICHT;
Ha 1 MBI HaxoguMcsl Ha BepXHEH JeHTe, a Ha (0 Mbl HAXOAUMCS HAa HUKHEU
nente. CnenoBatenbHo, 0,8 %b ropoput Ham, uyTo MbI npouutd 80% myTH OT
HWKHEH JICHTHI 0 BepXHeu JIeHThI. [lo-apyromy 3To MOKHO cKaszaTh,! Kak 4To
Mbl HaxoauMmcs B BepxHUX 20% 30Hbl Mexay JeHTamu. MFI  saBisercs
OTPAaHUYEHHBIM HWHJHUKATOpOM, ImepeMemaronmmes wmexay 0 u I 100.
CrnenoBarenbHO, 80 SIBJISACTCS O4YEHb CUJIBHBIM 3HAYEHHUEM,
MPEACTABIAIONIMM BEpPXHUW ypPOBEHb CpadaThIBaHMsI, AaHATOTUYHBIA TIO
3Hauenuto 70 amsa RSIL
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Pucynok 19.1 Ilpumep noxynku no Mertoay II, AG Edwards, 100 gueii. CuibHoe
NoBe/leHNe LeHbI IUII0C CUJIbHOE NMoBeJeHHe HHIANKATOPA 03HAYAIOT CUTHAJ NOKYIKH.
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Pucynox 19.2 Ilpumep npoaaxu no Meroay II, Micron, 150 gueit. Ciiadocth neHsbl,
noaTBepxnaemas ciadocrsio MFI, o3Ha4aeT curaas nmpoaaxu.

Takum oOpazom, Meton Il coueraer cuily LIEHBI C CHJIOW HMHAMKATOpa IJist
npeacka3anus 0oJiee BRICOKUX IIEH WK ¢J1abO0CTh 1IEHBI U cIaboCTh MHAUKATOPA
JUTsL IpeicKa3aHus 0oJiee HU3KUX IIeH.

Mps1 Oyzem UcToib30BaTh 0a30Bble HACTPOUKH JIeHThl bomunmkepa B 20
MEPUOJIOB U +2 CTaHJApPTHBIX OTKIOHEeHUs. Jlyis1 yctaHoBKH mapameTpoB MFI
MBI HCHOJIb3YeM CTapoe MNpaBUJIO: JIJIMHA WHIUKATOpa JOJKHA ObITh paBHA
MPUONU3UTENBHO TOJIOBUHE JITMHBI PACUETHOIO MEpUoja sl JICHT. XOTS MHE
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HE M3BECTHO TOYHOE MPOUCXO0KIECHUE ITOr0 MpaBUja, OHO, BEPOSITHO, SBISETCS
ajanraqueil InpaBwia U3 LUKIMYECKOIO aHalu3a, KOTOpOe IpeiJiaractT
UCIIOJIb30BaTh CKOJB3SIIME CpPEJHUE B YETBEPTh JJIMHBI JOMHHHUPYIOUIETO
LIUKJIA. OKCIEPUMEHThl MOKa3aJld, YTO IMEpPUOJAbl B YETBEPTh PACUETHOIO
nepuoja s JIEHT ObUIM, KaK MPABUIIO, CIUIIKOM KOPOTKH, HO YTO MEPUO] B
MOJIOBUHY JJIMHBI paboTai JJIs MHAUKATOPOB BHoOJIHE Xopoio. Kak u co Bcemu
IpYTMMH BeIllaMH, 3TO He 0oJjiee, 4eM HUCXOIHbIE 3HAUYEHMs. DTOT MOJXOJ
MpeajiaraéT MHOKECTBO BAapUAHTOB, KOTOPBIE Bbl MOXETE HCCIEN0BATh, Kak
nokaszano B Tabmuue 19.1. Kpome Toro, j1it00bie BBOJIHbIE MOTYT BapbUpPOBATHCSA
KaKk (YHKLHS XapaKTePUCTUK TOTO0 HHCTPYMEHTa, KOTOPHIM BBl TOPryeTe, C
LIEJIBIO CO3AaHMsl 00Jiee aalTUBHOM CUCTEMBI.

Tabauua 19.1 Bapuanuun Mertona 11

Bwmecto MFI moxHO nojctaButTh 00beMHO-B3BeIIeHHYt0 MACD. *

Cuny (mopor), Tpedyemyto kak it %ob, Tak U 11 MHAUKATOPA, MOYKHO BaphbUPOBATH.
CkopocTh mapaboirKa TakkKe MOKHO BapbHPOBATh.

[TapameTtp AUHBI B IeHTaX boJmmHKepa 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
CUSHANLHOU uHUell (OessimuoHesHoU ckoavssujell cpednett VWMACD). Dmo bonee kpamxocpounulil, 60/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 npeocmasisem coboii mo sice camoe, 4mo Koppekmuposatue napamempos Bandwidth.

['maBHOM JTOBYIIKOM, KOTOPOM 31€Ch HaJ0 M30eraTh, SIBJSETCS IMMO3JIHUN BXOJI,
MIOCKOJIBKY K TOMY BPEMEHH Y€ MOKET OBITh MCIIOJIb30BaHa OOJbINAsi 4acThb
noteHimana. [Ipodnemorri Metona Il siBisercss To, 94TO €ro XapaKTepUCTHKH
pPUCKa W BO3HATPaXKJICHUS TPYyJIHEE BBIPA3UTh KOJUYECTBEHHO, MO0 NBIKECHUE
y)KE€ MOXKET pPa3BUBATbCS HEKOTOPOE BpEMsl A0 TOro, KaK MOJAETCS CUTHAaJ.
OmHuM M3 MOAXOMOB JUIsl M30EKAHMS dTOW JOBYIIKM SBISETCS >KIAaTh OTKAaTa
[OCJIE CHUTHAJla, a 3aTeéM IOKylaTh B MEPBBIM K€ BOCXOASUIIUU JEHb. IJTO
MPUBEACT K MPOMYCKY HECKOJBKUX PACKIANO0K, HO OCTaBIIUECS OyayT UMETh
JyYIIUE COOTHOUIEHUSI PUCKA U BO3HATPAXKICHUS.

Jlydie BCero OTTeCTUPOBATH 3TOT MOJAXOJ HAa T€X AKUUIX, KOTOPBIMU BbI
dakTUUECKH TOPryeTe Uiu cooupaeTech TOProBaTh, 1 yCTAHOBUTH TAPAMETPHI B
COOTBETCTBHHM C XapaKTEPUCTHUKAMU JTHX aKIWWA W BalllUMU COOCTBEHHBIMU
KpPUTEPUSIMU PUCKAa M BO3HArpaxiaeHus. Hampumep, ecim BBl TOPryeTe O4YE€Hb
MOABUKHBIMU aKIHUSIMU POCTa, BaM CTOUT YCTAHOBUTH 00OJIe€ BBICOKHE YPOBHU
st %b (Bo3moxHo, Beiie 1), MFI u mapamerpoB napadonuka. boiee Beicokue
YPOBHH BCEX TPEeX WHIUKATOPOB OymyT BHIOWpATh OoJjiee CUIbHBIC AKIMH |
YCKOpATH  cTombl.! MeHee CKIOHHBIE K PUCKY MHBECTOPBI  JOJDKHEI
KOHIICHTPUPOBAThCS HA BBICOKMX [MapaMeTpax mnapaboiuka, a OoJee
TEpIEIUBbIE NHBECTOPHI, TOTOBBIE OTAATh ATUM CJIeTIKaM OOJIbIIIE BPEMEHU JJIs
CO3pEBaHMs, JOKHBI (DOKYCHUPOBATHCA HAa MEHBIIMX KOHCTAHTAaX MapadoJiMKa,
YTO MPUBEAET K O0Jiee MEJICHHOMY MOJHSATUIO YPOBHSI cpabaThIBaHUs CTOIA.

OueHb MHTEPECHON MOMPaBKOM SIBJISIETCS 3alyCK MapadoJiuKa HE HUXKE
IHS BXOJa, KaK 3TO MPHUHATO, & HUXKE CAMOT0O IOCJIEOHETrO 3HAYUTEIHHOIO
MHHUMYMa WM TOYKM pa3Bopora. Hampumep, mpu MOKyNKe Ha OCHOBAHUH,
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napadoIrMK MOKHO 3allyCKaTh HUKE MUHUMYMA, @ HE Ha YPOBHE JHS BX0JAa. DTO
MMEET OTYETIIUBOE NIPEUMYIIECTBO, 3aKII0YAIOIIEEC B YIaBIMBAaHUU XapaKTepa
HanOoJiee HeaBHUX TOProB. VCrosb3ys MPOTHUBOIIOIOXKHBIX JIEHT KaK BBIXOJA
MO3BOJISIET ATUM CJAEJIKaM pa3BUBAThCS B HAWOOJIBIIEH CTeNeHW, HO s
HEKOTOPBIX TaKOW CTOI MOYKET ITOKA3aThCS CIMILIKOM yIAJEHHBIM. DTO CTOUT
IIOBTOPUTH: APYTUM BAapUaHTOM 3TOr0 IOAXOAA SIBJISICTCS MCIIOJIb30BaTh 3TH
CUTHAJIBI KakK IPENyIpPEeKICHUsS U TOpProBaTb Ha IEPBOM OTKaTe IIOCIE
cpabateiBaHusi Takoro npenynpexaeHus (Pucynok 19.3). 3Ortor mnoaxon
COKpAILlaeT YUCIIO CACNIOK - HEKOTOPBIE CAENKH OyAYyT MPOIYIIEHBI, HO OH TaKXKe
COKpAIllaeT YUCIIO ABOMHBIX YOBITKOB. [10 CBOEH CyTH 3TO COBEPIIEHHO 3/paBbIii
METOJI, KOTOPBIA MOKHO MPHUCHOCOOUTh K HIMPOKOMY JHAINa30Hy TOPTOBBIX
CTUJICH M TeMIepaMeHTOB. ECThb elie ofHa uaes, KOTOpas MOXET 0Ka3aTbCs
3/1€Ch BAXKHOM:

palMoOHAJIBHBIA aHadu3. ODTOT METOJ IOKYNaeT NOATBEPXKICHHYI CHIY H
IPOJIaeT MOATBEPKIACHHYIO cJ1abocTh. Tak 4TO HE OYJET JIM XOPOIIEeH MBICIIBIO
IpeABAPUTEIILHO OTCOPTUPOBATH HAIlle MHOXECTBO KaHIUIATOB C TMOMOIIbIO
dbyHIaMEHTaIbHBIX KPUTEPUEB, CO3/aB CHUCKH JJISI TMPOAAXKH U CHUCKH JJISI
NOKYNKH? 3aTeM HCIOJIb3YyWTE 3TU CUTHAJBI MOKYIKH TOJBKO JUIS T€X aKIIUH,
KOTOpBIE HAXOIATCS B CIIMCKE MOKYIKH, a CUTHAJIBI MPOJAXKU I TeX aKIui,
KOTOpBI€ BKJIIOUEHBI B CIHCOK Mpojaxu. Takoe (QuIbTpoBaHWE BHIXOIUT 3a
paMKM HACTOSIIEH KHHUTH, HO PallMOHAIBHBIM aHAIU3 — 00JIacTh MepecedeHust
(byHIaMEHTaTbHOTO U TEXHUYECKOTO aHaJIN3a — MpeJiaraeT 3[paBblil MOIX0T K
npobyiemMaM, €  KOTOPBIMH  CTajJKHUBAaeTCs  OOJBIIMHCTBO  WHBECTOPOB.
[IpenBapurensHOe bunbTpoBaHUE KeJlaTeIbHbIX byHIaMEeHTaTbHBIX
KaHIUJATOB WM MPOOJEMAaTUYHBIX aKIUKA O00s3aTeNbHO YIYYIIUT Balld
pe3ynbrathl. Jpyroi moaxoa Kk GpUIbTPOBAHUIO CUTHAIOB COCTOUT B TOM, YTOOBI
3ariis/IbIBaTh B PEHTHUHTY MPOU3BOANTENbHOCTH EquityTrader.com u BeIOMpATH
MOKYIIKY aKI[Mid, OLICHEHHBIX KaK 1 Win 2, a mpoiaBaTh aKiMu, OIICHEHHBIE Kak 4
i 5. DOTO TNEpeHEB3BEUICHHBIE C TMOMPABKOM HA PUCK PEUTHHTHU
MPOU3BOJUTEILHOCTH, KOTOPbIE MOXHO PAacCMaTpUBaTh KaK OTHOCUTEIbHYIO
CUJIYy, KOMIICHCUPOBAaHHYIO Ha HUCXOJSIIYIO BOJATHIBHOCTD.
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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 MOMEHTBGI

Meton Il nokynaer cuiiy u mpoaaer cjaadocThb.

IMokymnaiite, koraa %b o6oabuie 0,8, a MFI 6oabie 80.
IIpoaasaiite, koraa %b menbe, 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, CpaBHUBAsL KACAHUs JICHT C [OBEICHUEM
nHauKatopoB. CHadalla Mbl CMOTPUM Ha MHOECTBEHHBIC KacaHUS BEpPXHEU
JICHTHI, COMPOBOXKIaeMbI€ OCJIA0EBAIOIIMMH WHIUKATOPAMH U MHO>KECTBEHHBIC
KacCaHMsl HWKHEN JIEHTBI, COMPOBOXAAEMbIE YCUIMBAIOIINMUCS UHINKATOPAMHU.
3aTeM Mbl CMOTPUM Ha KacaHUs B W3OJIAIMHU, TI€ WHAUKATOPHI HAXOIATCS B
MIPOTUBOMOJIO)KHOM COCTOSIHUM — KaCaHUE€ HUKHEW JIEHTHI C MOJIOKUTEIbHBIM
WHJIUKATOPOM WUJIA KACAHUE BEPXHEH JIEHTHI C OTPULIATEILHBIM UHAUKATOPOM.

I'me-to B Hawase 1970-x romoB pacHpoOCTpaHWIACh HIESI CMELIECHUS
CKOJIB3SIIIIEH CpelHell BBEpX M BHU3 Ha (DUKCUPOBAHHBIM MPOLEHT C IIENBIO
o0pa3oBaHUsl KOHBEpPTa BOKPYI CTPYKTYpHI IIeHbl. Bce uTo 11 3TOro ObLIO
HYXHO CJIeJIaTh, 3TO MPOCTO YMHOKUTh CPEAHIOI Ha €IUHUILY IUTIOC JKEJIAeMbIN
IIPOIICHT, YTOOBI MOJYYHUTh BEPXHIOIO JICHTY, WU Pa3JeIuTh HA €AUHUILY TUTFOC
KEeJTaeMbIi TPOIICHT, YTOOBI TMOJYYUTh HUXKHIOK JICHTY, YTO OBUIO MBICIBIO
IIPOCTOM B Pacu€THOM CMBICIIC B TO BpeMsi, KOTJa pacueThl ObUIU WU OYCHB
JUTMTENIbHBI, WM OYEHb JOPOTH. OJTO ObLIa 3I0Xa CUYETHBIX OJIOKHOTOB,
apudMOMETPOB W KapaHJallei, a sl TeX, KOMY IOBE3JI0, U MEXaHUYECKHX
KaJIBKYJISITOPOB.

EcrectBenno, mapker-taiimepsl (market timers) um crok-mukepsl (stock
pickers) OBICTPO MOAXBATUIIU ATy HJICI0, MMOCKOJIBKY OHA JlaBajia UM JOCTYI K
ONpEeIeICHUSIM MAKCUMYMOB U MUHUMYMOB, KOTOPBIE OHU MOTJIM HUCIIOJIb30BaTh
B CBOMX OINEpalusx Mo BeIOOPY BpeMeHU. B TO BpeMsi ocumuIATOpHI ObLIH
BECbMa HEOIPEACICHHON MIeeld, U 3TO NPUBEIO K MOSBICHHUIO psA/la CUCTEM,
CpPaBHUBABILIMX MOBEIACHUE LEHbl BHYTPU MPOLEHTHBIX JIECHT C IOBEICHUEM
ocrmuiatopa. lloxkanyih Hambosiee HM3BECTHOM B TO BpeMs — W IITUPOKO
UCIIONIB3YyeMO M 10 Cceil JeHb — OblLIa CHUCTeMa, KOTOopas CpaBHUBaJa
NOBEJEHNUE MPOMBILITIEHHOTO MHAeKca Jloy-/[>koHca ¢ JeHTaMH, CO3JaHHBIMH
cMelieHueM ero 21-IHEBHOW CKOJBb3sIIe cpeaHel BBepx WM BHU3 Ha 4% ¢
OJHUM WA JBYMS OCUMJUIATOPAMH, OCHOBAHHBIMU HAa TOPrOBOW CTATUCTHUKE
mupokoro peiHka. I[lepBerit Ob1 21-mHEBHOW CYMMOW MOBBIIIAIONIUXCS 32
BbIYeTOM NoHMkaromuxca akuud Ha NYSE. Bropoii, Takke Ha ocHoBe NY SE,
MPEACTaBIsT co00i 21-THEBHYIO CyMMY 00beMa PacTyIIUX aKIUK 32 BHIYETOM
oO0peMa mamarommx aknui. KacaHusi BepXHEW JIEHTBHI, COMPOBOXKIAEMbIC
OTPUIATEIPHBIMA ~ 3HAYCHUSMU  JIOOOTO M3  OTUX  OCIHWUISTOPOB,
BOCIIPUHHUMAJINCh KaK CUTHAJbI Mpojaku. CHUrHaibl MOKYNKH MPOU3BOJIUIUCH
KaCaHMEM HWKHEW JIEHTHI, COMPOBOXKIABIIUMCS MOJOKUTEIbHBIMHA 3HAYEHUSIMHU
T000T0 U3 3TUX OCIIIIIATOPOoB. COBMAMarONINe 3HAYECHUS 000OUX OCITMILIATOPOB
CITYKWJIM TTOBBIIIEHUIO YBEPEHHOCTH. sl akiuii, 0 KOTOPBIM HE ObLIO JaHHBIX
LIIMPOKOTO PBIHKA, MCIOJIB30BAJICS MHAMKATOP O00BbEMa, TaKOW, HalpUMep, Kak
21-nHeBHAs BepCHsl BHYTPUIHEBHOW MHTEHCUBHOCTH bocTnana. OTOT moaxon u
MHOKECTBO €r0 BapUaHTOB OCTAIOTCSA CErOJHS B ITOJB30BAHUM KAaK MOJIE3HbBIC
OPUEHTHPBHI JJIsl BHIOOpA BPEMEHHU.

MHorue Moau@UKALMK 3TOTO MOJAXO0Ja BO3MOXKHBI, U MHOTHE OBLUIH
caenanbl. Moil CcOOCTBEHHBIM BKJIaJ COCTOSUI B TMOJCTAaHOBKE rpaduka
OTKJIOHEHUSI BMECTO TEXHUKH 2 |-THEBHOTO CYMMHPOBAHHUSI, HCTIOJIH30BABIICCSA
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UIsL  OCIULIATOPOB. ['pauk OTKIOHEHHsS TMpeacTaBisier co0oil rpaduk
Pa3HOCTH JIBYX CPEIHUX — KPATKOCPOUYHOU CPEIHEN U JOITOCPOYHOU CPEIHEM.
B nmanHoM cnydae CpegHMMM SBISIOTCS JHEBHBIE TMOBBIIMIEHUS MUHYC
MOHUXKEHUS W JHEBHOM OOBEM TOBBICUBIIUXCA AaKIUM MHUHYC 00BeM
MOHU3UBIINXCA AKIUH. A IEPUOAAMH, UCIIOJIB3YEMBIMHU 11 CPEAHUX, ABISIOTCA
21 wu 100. Crpoutrcs rpa@uK KpaTKOCPOYHOM CpelHEH 3a BBIYETOM
JTOJTOCPOYHOM CPEIHEN.

['maBHas BeIrOAAa OT MCIOJIB30BAHUS TEXHUKH OTKJIOHEHUS IJIs CO3AaHUs
OCLMJUIATOPOB COCTOUT B TOM, YTO HMCHOJIb30BAHUE JOJTOCPOYHON CKOJB3SLIEN
CpelHEel OKa3bIBaeT KOPpPEKTUpYIollee (HOPMaJIM3YIOIIee) BO3JACHCTBUE Ha
JOJITOCPOYHBIN CABUT B CTPYKTYpE pbIHKA. be3 3Toil mompaBKH MpPOCTOU
ocIIUIATOP ToBbIIeHUsA-MoHWkKeHUs (A-D) (Pucynok 20.1) unu ocrusuisiTop
MOBBILIAOIIEr0Cs] 00beMa MUHYC MOHMKAIOIUKACA 00beM OyaeT, BepoOsITHO,
BpeMsi OT BPEMEHU

Pucynok 20.1 DJIA ¢ 4-npoueHTHBIMH JIEHTAMH H OCHHJLJISITOPOM IOBBIIICHHS-
nouukenusi. MACD ucnosib3yercsi, YT00bI CO31aTh OCHUJLJISITOP MOBbILICHUS -
MOHUKEHUsI JIs1 TAMHUHTA C MPONEHTHBIMH JIEHTAMHU.

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

BbiO0op TEXHUKM OTKJIOHEHHMS TaKXe€ O3HA4YaeT, YTO Bbl MOXKETE
WCMOJIB30BATh [JI CO3JaHUSl OCHWUIATOPOB IIMPOKO PacCHpOCTPAHEHHBIE
dopmynel pacueta MACD (Pucynok 20.2). YcraHOBUTE NEpBbIA MHapameTp
MACD na 21, Bropoii Ha 100, a TpeTuid Ha 9. DTO yCTaHABIMBAET MEPUOA IS
KpPaTKOCPOYHOU cpeHer Ha 21 JTHe, yCTaHABIUBAET MEPUOL ISl IOJITOCPOUYHON
cpenneit Ha 100 THAX ¥ OCTaBIJISIET IEPUOJ CUTHAIIBHOW JIMHUY MO YMOJIYaHUIO 9
nHEW. B kauecTBe BBOAHBIX JAHHBIX UCIOJB3YIOTCS MOBBIIICHUA-TTIOHWKEHUS U
BOCXOJSIIINI 00beM MUHYC HUCXOJsAIUNA oObeM. Ecnmu ucnonb3yemass Bamu
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nmporpaMma TpeOyeT BBOJIa JaHHBIX B MPOLEHTAX, TO MEPBOE YUCIO JOJKHO
obiTb 9%, BTOpoe 2%, a Tperbe 20%.2 Tenmepr mNOACTaBHTE JIEHTHI
BosnrumKkepa® BMECTO IPOLEHTHBIX JIEHT, M Bbl MMEETE AP0 OYEHH MOJIE3HOM
CHUCTEMBI Pa3BOpOTa MJisg BbIOOpa BpeMeHU Ha pbiHKax. [[0100HBIM ke oOpa3zom
MBI MOEM HCIIOJIb30BaTh UHAUKATOPHI JJIS
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20.2 DJIA c aenramu bosutunmxkepa u rucrorpammoit A-D MACD, pazHoctb Mexay
aBymst JuHusAMUA MACD ¢ Pucynka 20.1.
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Pucynok 20.3 W2 (W4) ¢ nakoniiennem-pacnpenejsesueMm, Dow Chemical, 150 nueii. AD

NOATBEPIKAACT NOBeAeHUE LIeHbl, MOKa3aHHoe %b.

KJIacu(pUKaIMU BEPIIMH U OCHOBAHUM U TOJTBEPXKIEHUS Pa3BOPOTOB TpPEHIA.
Hampumep, ecnu Mb1 popmupyem ocHoBaHre W2 ¢ %b Bblllle HA TOBTOPHOM Mpoode,
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YeM Ha MEepPBOHAYAIbHOM MUHUMYME — OTHOcuTelbHas ¢urypa W4 (PucyHnox
20.3) - mpoBepbTe ocuuIsATOp 00beMa — o0 MFI, oo VWMASD, uroOsbi
TOCMOTpETh HET JIH Y Hero mojo0Hoi ¢urypel.' Ecam oTo Tak, mokymaiite Ha
MEPBOM CHUJIBLHOM BOCXOJIIEM JHE; €CIM HEeT, KIUTe O0Opa3oBaHMs CIETYIOIIeH
packnaakd. Ha BepumimHax JIOTMKa aHAJIOTMYHAs, HO HaM HYXHO ObITh Oojee
tepnenuBbiMU. Kak 00bIuHO, BepiinHe TpeOyeTcsi O0JblIe BPEMEHU, U OOBIYHO
OHA TIPE/ICTABSIET KJIACCHUECKHMEe TpU WM OoJice TOMYKOB K Makcumymy. B
Kmaccuueckoi opmarmu %b OyJeT Ha KaXIOM TOMYKE HUXKE, KaK U UHIUKATOP
oO0bema, TakoW Kak HakoruieHue-pacnpenenenue (Pucynok 20.4). Tlocne
Pa3BUTHUA TaKOW (PUTYPHI KAUTE YIS POJIAKU THU CO 3HAYUTEIILHBIM TTOHIKEHUEM
1IEHBI, T7Ie 00beM U | Tuama3zon 6oJibiie CpeIHero.

®aktryecku B Metoge 11 Mbl posicHsieM BEpIIMHBI 1 OCHOBAHUSA, IPUBJICKAS
B Halll aHAJIU3 HE3aBUCHMYIO TEPEMEHHYIO - O0bEM — TyTeM HCIOJIb30BaHUS
WHAUKATOPOB ~ o0beMa,  OOJerdaronux  MOoJdydeHHe  JIydlllel  KapTUHKU
CMEIIAIOIIEHCS TIPUPOJIBI CIIPOca U MPEUIOKEHHS. Y BEJITUYUBACTCS JIU CIPOC IO
Mepe pasButusi W-obpasHoro ocHoBanusi? Ecim 3TO Tak, Mbl JIOJDKHBI OBITh
3aMHTEPECOBAHbI B MOKYIKE. YBEIWYMBACTCS JIM MPEAJIOKEHUE KOKIBINA pa3, Koraa
MBIl fenaeM HoOBbIA | Tomuok k Makcumymy? Eciu 3T0 Tak, MBI JOJDKHBI
MOOMJIM30BBIBATh CBOKO OOOPOHY WM JTyMaTh 00 OTKPBHITHH KOPOTKOW TIO3UIHH, €CITN
y HAC €CTh K 3TOMY CKIIOHHOCTb.

Meron III MOXeT OYEHB JIETKO YITPOILIATHCS U CUCTEMATU3UPOBATHCA. BMecTo
TOT0, YTOOBI XJaTh IUIABHOTO YXYAIICHHUS MO Mepe pa3BUTHS (UTYpBI, MbI
MOKEM MCKaTh OTUETIMBbIE BO3MOXKHOCTH. Hammydmum crnocoGoM Juis 3TOro
SIBJISIETCS] HAXO0XKJICHUE KaCaHMi JICHT, TJ€ OCHMLISATOP, Tako# Kak 2 1-aHeBHbIN [1%
win 20-nHeBHbIE AD%, SBISIETCS MPOTUBONOIOKHBIM KaCaHUIO - KaCaHHE BEPXHEH
JIEHTBI, COMTPOBOXKIaEMOE OTPULIATEIIbHBIM 3HAYEHUEM WHAMKATOPA, WM KaCaHUE
HIDKHEH JIEHTBI, COIPOBOKIAEMOE TOJIOKUTENBHBIM 3HAYEHUEM MHIUKATOpa. Tenephb
3TOT MOAXOJ MOXHO CHCTEeMaTH3uMpoBaTh. Hampumep, OTKpbIBalTE IMHHYIO
nozurmto, ecim %b mensie 0,05, a [1% Oomnbine 0 WM OTKpPHIBAKWTE KOPOTKYIO
MO3UIMIO, eciii %ob 6onbie 0,95, a AD% menbiie 0.
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Pucynok 20.4 M16 (M12) c nakomiieHueM-pacnpenejaeaueM, Lyondell, 150 gueii.
IInaBHo 3aTyxaromuii %b u A-D pucyror noprper BepIiMHbI.

OTU pacKIaKi TUIA TOJI0KUTEIbHOE KacaHUe/OTPUIATEbHBIM UHIUKATOP
1 OTPHUIIATEIIPHOE KacaHUE/TIOJOKUTEIbHBIN UHANKATOP (HaKTUUECKU U SBISIFOTCS
TEMU TIPUEMaMH, KOTOPbIE TIO3BOJIMIIA MHE JJOOUTHCS yCIieXa, U OHU OCTAIOTCS MHE
O3k u goporu. JlelicTBUTeNbHO, s MOKynan Ha packianake mo Merony I ¢
3aKpBITUEM 34 MIPEJICJIAMU JICHTHI MIPSAMO HA JOJATOCPOYHOM MOAAEPKKE, KOTOPYIO
HEBO3MOKHO OBUIO TPOJMArHOCTHPOBaTh MHa4Ye. JTO OBbLIO CTpalllHOE MECTO Ha
rpadke — TPOMHOE OCHOBAaHWE W TOTEHIMAJBHBIA MpopbiB, HO 11% OBUT OYEHb
MOJIOKUTENILHBIM, W Ha CJCAYIOIMIUNA JIeHb IOCJIE MHHUMyMa OBbUT CHIIBHBIN
BOCXOJISILMI JIEHb, SICHO TPEANONAraioiiil 3aBepIleHUe packiaaku. boiee BaxkHO,
HOBBII MHUHUMYM akKiui ObLT OJIM30K K TOYKE BXOJa, IMOITOMY MOW PHUCK OBLI
YETKO OIpEJeNICH B pa3Mepe NMpuMepHO 2 MyHKTOB. KacaHue BepxHEW JIEHTHI -
JIOTWYecKasl 1IeJIb IOCJIe TaKOoW packiaaku - Obuia Ha yhaneHuu 10 TyHKTOB,
npe/rosaras COOTHOITIICHHE PHCKa K BO3HArpaXkaeHuo Omm3koe K 4 k 1. He tak yx u
10X0!

NMeHHO 5Ta CcrMOCOOHOCTh PACKPBHIBATh PACKIAIKH C XOPOITUM
COOTHOIIEHWEM pHCKa U BO3HATPaXJCHUS SBISCTCS HamOoJiee BaKHBIM
kauectBom Meroma III. Cyts 3mech B kiacudukanuu Quryp, KOTOpBIC
NOTEHMAJIbHO UHTEPECHBI, HO HA KOTOPBIX BBl MOKETE HE UMETh JOCTATOUYHOU
YBEPEHHOCTH IS IEUCTBUS O€3 TOIICPIKKH.

KJIIOYEBBIE MOMEHTBI
e Packiaaaka 1Jisl NOKYNKH: KacaHue HUKHEN 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

YACTDb \/

JOHNOJIHUTEJIBHBIE TEMDbI

Yacte V 1npeacraBisieT AONOJHUTEIBHBIE TEMbl 10 JIBUTPEUAUMHTY U
WCMOJIb30BAHUIO JIEHT boJmuHmIKepa U1 HOpPMalv3aldd WHIMKATOPOB.
PaccmaTpuBaroTcsi TUIIBI TPaUKOB, UHAMKATOPHl U TEXHUYECKHUE MPUEMBbI JJIS
JPUTPEUIEPOB M MPEACTABISICTCS MOIIHAs TEXHUKA WCMHOJb30BaHUS JICHT
bomnmuHkepa 11t HopManu3aluuu UHIUKATOPOB.


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

HOPMAJIN3AIIUA THANKATOPOB

Het HeoOxonuMoCTH orpaHUYMBATh UCIIOJIB30BaHUE JIEHTHI bomHkepa
[EHHBIMH OyMaramMu WJIM IIeHaMu HWHIEKCOB. MX MOXXHO HCMONB30BaTh Ha
OTHOIICHUSX, YKOHOMUYECKUX psAax, (yHIaMEHTAIbHBIX JTaHHBIX, 00bEeMe U
TEXHUYECKUX HHIMKaTOpax. M 3TO Wb HEKOTOpblE M3 BO3MOXHOCTeH. He
UMEET 3HAYEHUs, MPEJICTABICHBI JIM 3TH PsAbl KaK OCHWUISATOPBl WM Kak
HEOTpaHUUYEHHBbIEC PsiAbl. B Kaxaom ciydae jneHTbl boimuHkepa BBIIOJHSIOT
Ty ke caMylo (PYHKIIHIO, KOTOPYIO OHU BBITIONHSIOT C IIEHOW; OHHU ONMPENEIsIOT
OTHOCUTEIbHBI MaKCUMYM WM MHHHUMYM. JTO HEPEAKO MOXKET H00aBIsATh
riy0OKoe MOHMMaHWe, Yero TPaJAWIIMOHHBIE TBEPAble YPOBHH W MpaBHIa aTh
HE MOTYT.

Bo3pMem, Kk nOpumepy, HWHIOEKC OTHOcUTENbHOW  cuibl  RSI.
TpaguuHOHHBIE NMPABUJIA JUKTYIOT UHTEPIPETALNUIO NEPEKYIJIEHHOCTH, KOrJa
WHJUKATOp moAaHuMaercs Boimie 70, W HMHTEpPHpETAlUI0 MNEPENpOJaHHOCTH,
korjga uHaukatop magaer Huke 30. Iloxanyil, HaumOosee pacnpocTpaHeHHOU
TEXHUKOW HWCIOJIB30BaHMS 3TOr0 HWHIMKATOpA SIBISAETCA IMOKYIIKA Ha
MOJIOKUTENBHOM nepeceueHuu 30 U npojiaka Ha OTPULATEIIBHOM IEPECECUECHU U
70. D10, OJIHaKO, MOXKET MpUBECTH K npoodnemaMm. Muorga 70 u 30 pabotator,
WHOTJIA - HET, a MHOT/1a OHU MIPUBOJIST K OOJIBION Oee.
st 6onee 3apaBoro moaxona k RSI Bocmonb3yiitech HaOMIOIEHUEM, YTO HA
JUTUTEIbHOM OBIYbEM PBIHKE paMka npuHatus pemieHuit 70 - 30 nossimaercs, u
HEKOTOPBIE aHAJIMTUKHA PEKOMEHAYIOT B KauecTBe opueHTUpOoB 80 u 40, u uTO Ha
JUIMTEIbHOM HUCXOJSIIEM PBIHKE 3TO PaMKa MOHUXKAETCS, U PEKOMEHAYIOTCS
opueHTuphl B 60 1 20. [eiicTBUTeNbHO, KacaHue 80 MOKET UCIIOIb30BATHCS JJIsS
onpeaeneHust Bocxogsamero tpenga. Orcrona 40 HCHONB3yeTCSd KaK ypOBEHD
MEPEeNpPOJaHHOCTH 10 T€X IOp, MOoKa KacaHue 20 HEe M3MEHSET CTPYKTYpy Ha
MPOTUBOMOJIO)KHYKD W TMO3BOJIIET MPEAINON0KUTh, YTO HACTYNWJ HOBBIN
HUCXOJAIINN TPEHI, TJ€ YPOBHEM IEPENPOAAHHOCTH sBIsAeTCs yxke 60. Takum
obpa3oM, moBeneHne HHAMKAaTOpa RSI MoOXeT ObITh HCIOIB30BAHO KaK IS
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ONPEAEICHNS] BaXXHOTO TPEHJIa PhIHKA, TaK W JJI1 CMEIICHUS] PAMKHU MPUHITHUS
pElICHUH HA  COOTBETCTBYIOIIME YPOBHUM C  LENbIO  OMNPEICICHUS
MEePEKYIIEHHOCTU-TIEPENPOJAHHOCTH OTHOCUTEIIBHO TpeHz[a.1

3/1€Ch HY)KHO J1aTh HEKOTOpPBIE MOsACHEHUs. B crapeie BpeMeHa TEPMUHBI
MEePEKYIJIEHHOCTh U MEePENnpOAaHHOCTh ObLITM TEPMUHAMU, UCTIOIb30BABIIUMHUCS
s o0o3HaueHUs: mepernoMHbIX ycioBuil. Ocenbto 1974 roma, B KOHIIE
MOCJICTHETO BEJIMKOTO MEABEKBEr0 PhIHKA, (DOHIOBBIN PHIHOK OBLI MEPENpoaH;
a BecHoM 1962 roma, korja JOCTUIIIO CBOEro NMHKa O€3yMHE CKYNKH aKUWn2,
(GOHIOBBIM PHIHOK OBUT TMEpPEeKyIUIeH. AHAJIUTHUKH OXUJAIU, YTO TaKue
(eHOMEHBl MOTYT TPOUCXOJUTh HEYACTO, OTMEYas BaXHBIC JOJITOCPOUYHBIC
TOYKH PAa3BOPOTOB PHIHKOB. 3a MPOILIEAIINE TOJbl MPOUCXOJUT HEMPECTAHHOE
COKpAIllCHUE BPEMEHHBIX CTPYKTYp; ATU OMNPEICIICHUS CTAIU JJis1 CPEIHETO
uHBeCcTOpa OObIIeHHBIMU. CerojHs NEepPeKYIUIEHHOCTh U MepenpoaaHHOCTh
MPUMEHSIIOTCS K HAMKPATYalIIMM BPEMEHHBIM CTPYKTYpaM, KAKOBYIO ITPAKTHUKY,
HECOMHEHHO, 0oJjiee paHHWE AaHAJUTHUKU HAIUIM OBl TPOCTO HEBEPOSTHOM.
OnHako MBI JOJDKHBI TIPUHSATH 0a30BOE OIpejesieHre, Kak MPUMEHIEMOe KO
BCEM BPEMEHHBIM CTPYKTYpaM: 3alTH CIUIIKOM JaJIeKO, CIUIIKOM OBICTPO.

XOTs CMENIeHUe paMKu NpUHATHUS pemieHuid st RSI B 3aBUCMMOCTH OT
YCIOBUM PBIHKA SIBISETCSA SIBHBIM YJIYUYIIEHUEM IO CPAaBHEHUIO C MPOCTOU
unTepnpetaren 30-70, Mbl MOXKeM ynydmuTh U 3T0. Kakum o6paszom? Hanecs
JeHThl BoinmuHKepa Ha WHAMKATOP U WCHOJB3Ys JIEHTHI JI1 YCTaHOBJIEHUS
YPOBHEN  MEpPEKYIUIEHHOCTH W  NEPEnpoJaHHOCTH. Mcmone3ysa  JIEHTHI
Bonnmuumxepa TakuM 00pa3zoM, 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.
NHaukaTopsl ABISIIOTCS OoJiee pa3HOOOpa3HOM TPyNIoN, yem akiuu. B otanuune
OT akuui, rae 20 neproaoB U 2 CTaHAAPTHBIX OTKJIOHEHUS SBJISIOTCA JTYUIIUMU
TOYKAMH OTXOJa Il OOJBIIMHCTBA BBIITYCKOB, KaXKIbIi MHIUKATOP, MOXOXKE,
TpebyeT cBoMX coOCTBeHHBIX mapameTpoB (cM. Tabmuiy 21.1). B mpunnure,
COOTBETCTBYIOIIIME CPEHUE CTPEMATCA ObITh AJTMHHEE, YEM CPETHUE ISl aKIUH,
1 3TOT (PaKT y)Ke MpHU3HAH HAIIUM HCIOJb30BaHHEeM 50-THEBHOW CpeIHEH IS
o0beMa. 3a HCKIIOYEHHEM JTOrOo, JAPYrux OOMUX MPHHIMIIOB HET H3-3a
pazHooOpasusi mapameTpoB u (HopMynT HWHAMKATOPOB, OJHAKO MPUMEPOM
packiagKy, KoTopas paboTaeT BMIOJHE Xopoino, siBisiercs 14-maeBHas RST ¢
nentamMu bomnuumxkepa ¢ 50-qHEBHOM cpeHEW U CTaHAAPTHBIM OTKJIOHEHUEM
2,1. HWcmonw3ys 3Ty KOMOWHAIIMIO TapaMeTpoB, JIETKO HWIAECHTU(UIIMPOBATH
YPOBHHU MEPEKYIUICHHOCTH W TIEPETPOAAHHOCTH JIJIsi OOJBITMHCTBA aKIUW, U Ha
OOJBIIMHCTBE TOYEK PA3BOPOTA HAHOCATCS OTYCTIUBBIC PACXOXKICHUS.

MoXHO OBICTPO HABOCTPUTH TJ1a3 Ha MOIXOJSAIINE TapamMeTphl JICHT
bonnmuumxepa nns mroboro mHAMKaTopa. Haunem ¢ Toro ke moaxoaa mombopa
JUIMHBI CPEAHEN, O KOTOPOM paHEE TOBOPUIIN MPUMEHUTEIBHO K aKIUSAM. 31€Ch
BAM HYXHO BHJIETh MEIJICHHBIN TEPEXOJ, B KOTOPOM CpPEAHSA HAXOJIHUTCS B
BEPXHEM JMANa30HE WHIUKATOPA BO BPEMS BOCXOIAIIMX TPEHAOB U B HHXKHEM
IVana3oHe BO BPEMs HUCXOAAIIMUX TpeHIoB. OAHAKO CpenHss [IOJKHa
ocTaBaTbcsl B cpeAHeit yactu rpaduka migs MFI npumepno mexny 25 u 75, a
st RSI memuoro nmoyxe — Mexay 30 u 70. Ecnu cpenHsas momanaer B
BEPXHIOK YETBEPTh WJIM HUKHIOIO YETBEPTh HANA30HA, 3HAUUT Balla CPEIHSIS



bubnuoTeka Tpengepa - http://tuttoforex.ucoz.ru
www.finance-invest.ru

CJIMILIKOM KOpOTKa. Eciu cpenHsst eaBa OTKIOHAETCA OT CpEeIHEHW TOYKH, Y Bac
CpelHssl, KOTOpasi CIMIIKOM JJMHHA. 3aTEM YCTAHOBHUTE YUCIO CTAHAAPTHBIX
OTKJIOHEHUW /Ji1 JIeHT, HauuMHas C JBYX Tak, 4TroObl oT 85 m0 90% Bcex
HaO0JII0ICHUI OKa3bIBAIMCH BHYTPH JICHT.

EcTp npuuuHbl, MO KOTOPBHIM 3TH MapaMeTpbl MHAUKATOPOB TaK CHUIBLHO
pa3IUYAIOTCS; UHIUKATOPHl MMEIOT TEHJACHIIMIO PacHpeleNsiTbCs COBEPUICHHO
uHaye, 4eMm axkuuu. COOCTBEHHO TOBOpS, HEKOTOpPbIE HWHIUKATOPHI
pacupeensoTcs peluTENbHO HE HOPMaIbHBIM 00pa3oM. CTOXaCTUKU CKIIOHHBI
MMETh TOJICThIE XBOCTBI U MOTYT Aake uMeTh U-00pa3Hble pacnpeesieHusl, re
XBOCTHI TOJIIe, yeM cepeauHa (Pucynok 21.1), B To Bpems kak RSI crpemurcs
uMeTh Oosee TOHKHE XBOCThl. OJHAKO BaM HE HYXKHO OECIOKOUTCS H3-3a
cTtaTucTUKU. Eciu BbI ciiellyeTe BBIIIEONMCAHHON MpoLeype, TO BbipaboTaeTe
PaboTOCIIOCOOHBIN MOIXOI.

Taoauna 21.1 IIpoOHble 3HaAYeHMS JIeHT BoJTHHIKepa 1)1l HHAMKATOPOB

Nuaukarop Jnuna [upuna
9-nepuoanunsbiii RSI 40 2,0
14-nepuonnunsiii RSI | 50 2,1
10-nepuonunsii MFI | 40 2,0
21-nepuoanunbiii 11 40 2,0

MHT b ] O ourrmcey

L.}
40
3

I||||1l|JJ

Pucynok 21.1 I'padguk pacnpenenenusi, 10-1ueBHbIi cToXxacTuk, IBM, nBa roga.
IozxaJryii, Jajiblie OT HOPMAJIBLHOI'O pacnpele/eHus He Yi/ellb.
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A Ttenepp oOpalaiiTech ¢ BEpXHEH JIEHTOM KaKk C ypOBHEM MNEPEKYIUIEHHOCTH;
Hanpumep, ¢ 70 I1ad HWHIEKCa OTHOCUTEIBbHOW CHJIbl. A C HWXKHEW JIEHTOUN
oOpamaiitech Kak C ypOBHEM INepenpojiaHHOCTH; Hampumep, 20 y uHIeKca
IBUKEHUST JeHer. Eciy Bbl YCTAaHOBWJIM MpaBWIbHBIE MapaMeTpbl, TO OyayT
COXPAHATBCS B CHJIE BCE OOBIUHBIC MpaBUia NPUHITHUS PEUICHUH, Takue Kak
MOKYTKAa Ha IMOJIOKUTEIIbHOM NEPECEUCHUN HWXKHEHW JIEHThl WM OTHOLIEHHUE K
KACaHMIO BEpXHEH JIEHThl KaK K CHUTHaly mnepekyrsieHHoctd. Her Oosnbiue
HE0OXOIUMOCTH OECIIOKOUTHCS M3-3a KECTKUX PaMOK WJIW MPaBUI; OHU K JIETy
He oTHocsaTca. TopryiiTe B TakT C MNpeoOsafarolllMMHU TPEHAAMH, HCHONb3YS
UHAMKATOPbl BHYTPH JICHT, KaK Balll IPOBOJHUKA K BO3MOXKHOCTSAM. A Temnepb O
HameM Tpioke. Ecnu wu3BomuTe, BOT BaM MaJleHbKOE HWHAMKATOPHOE
BOJIIEOCTBO: %b OOBIYHO HCMONB3YETCS JUIsl OTOOPAKEHUS MECTOHAXOXKIECHUS
TOYKH JAHHBIX, KaK MPaBWIO, 3aKPBITUS WM IOCJIEIHENH LEHbl, BHYTPHU JICHT
bomnunmxkepa. Ilpu 1,0 mbl HaxoauMmcst Ha BepxHeul jeHte, 0,5 o3Hayaer
cpeantoro JeHry, a 0,0 HuwxkHIOO neHTy. uanazoH %b He orpaHuumBaeTcs
uHTepBaioM oT 0 1o 1. 3nauenue 1,1 roBoputr Ham, yTo Mbl Haxoaumcs Ha 10%
IIMPUHBI JUana3oHa JIGHThl HaJ BepXHEW JieHToW, a 3Hauenue muHyc 0,15
TOBOPHUT, YTO Mbl Ha 15% HMKe HUKHEH JIEHTHI, UCHOJb3ysd KaK HW3MEPUTEIb
BandWidth. Bo-nepBeiX, paccuurtaiite u mocCTpoiiTe CcBOMl uHAUKaTOp. Bo-
BTOPBIX, ITOCTPONTE HA HEM JIEHTHI BOJUIMHIKEpa, UCOJb3YysI METOMA, KOTOPbIN
Mbl TOJIBKO 4YTO ONHWCalW [Jsi YCTAHOBJIEHHUS MapameTpoB. B-TpeThux,
paccunraiite %b (cm. Tabnuiy 21.2), HCONB3Yys UHAUKATOP U JIGHTHI, KOTOPHIE
Bbl TOJIbKO YTO TOCTpoWsHd. B-ueTBepThiX, moctpoiite %b oTnenpHO Kak
HOPMAaJIM30BaHHYIO BEpCUIO MHAUKaropa. Ta-na! I[Ipumepsl ucnons3zoBanus MFI
HaxoasaTca Ha Pucynkax 21.1 u 21.3. Toabko 4TO MBI IEPECTPOUIIM UHAUKATOP,
UCIIONIb3Ysl BEPXHIOI W HIDKHIOIO JICHTHI KaK TPaHUIbl BMECTO aOCONIOTHBIX
JOMYCTUMBIX Juana3oHoB uHAuWkatopa oT 0 mo 100 B caywae RSI. DOra
HOpMaJu3alusg MHAUKATOPOB MPEACTABISET cO00i OAMH M3 HanbOoyiee BaXKHBIX
cnocooom mpumeHeHus:  popmyn  %b. Jlna oOo3HaueHHs WHAMKATOPA,

HOpPMaJIM30BaHHOTO TakuM oOpa3zoMm, Mbl niuiieM %b(RSI) cm. Pucynku 21.4 u
21.5).

Tabauna 21.2 ®opmysia HOPMAJIM30BAHHOT0 HHAUKATOPA

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

Hopmanuzanuss wHAMKAaTOpa C HUCIOJIB30BaHUMEM JIEHT boimHmKepa
NO3BOJISIET aJallTUBHO BKIIFOYaTh MHAUKATOP B TOPrOBBIE CUCTEMBI. JTa TEXHUKA
MOJKET MPUMEHSTHCA K OTKPBITBIM UHIUKATOpPaM, KOTOpbIE 00Pa3yIOTCs B3ITUEM
HEIMPEPBIBHBIX CYMM JHEBHBIX 3HAY€HHM, WA OCHWUISATOpPaM, KOTOpbIE
KOJIEOMI0TCS B3aJ W BIEpPEeN B paMKax MPEeAOINpPEACsICHHOTO uara3oHa WId
BBIIIIE W HUXKE I[EHTPAJIbHOW NTUHUU. B 11000M ciydae HOBBIE OIpeneleHUs
MaKCMMyMOB M MHHUMYMOB, IIOJy4a€Mbl€ TAaKUM METOJIOM, ITO3BOJISIOT
MOJIb30BATENII0 MHTETPUPOBATH MHPOPMAIIHIO, MONTYYAEMYI0 OT WHIUKATOpa, B
pa3yMHBIM  TOPTOBBIM  TIpOIlECC  aJalTUBHBIM  00pa3oM, paHee He
CyIIECTBOBABILIUM.
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Pucynok 21.3 %b (MFI), Dupont, 150 gueii. [lepekynjieHHOCTb U NepenpoJaHHOCTb
onpeeJasOTCs ropasao 0oJiee 0T4ETIUBO.

Pucynok 21.4 RSI ¢ nenramu bosusmmnaxepa, Dupont, 150 nueii. O0paTture BHUMaHHE
KaK X0pOIIo padoTaloT JICHThI KaK ONpele/INTe/ M NepeKyIVICHHOEe U NepenpoaaHHOCTH.
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Pucynok 21.5 %b(RSI), Dupont, 150 gxeii. 3HaYuTEeIBHO YJIy4llleHHAS KAPTHUHA
MOBeIEHNUsI HHANKATOPA.
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o e
KJIIOYEBBIE MOMEHTBI

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



bubnuoTeka Tpengepa - http://tuttoforex.ucoz.ru
www.finance-invest.ru

IT'1ABA 2 2
JTPUTPEUIUHT

Jleutst  bomnmuHmkepa  IIMPOKO  HUCHONB3YIOTCA B COOOIIECTBE
muTpeiianara. OHM UCTIONB3YIOTCS HA BCEM, HAUMHAS OT TUKOBBIX TpaduKoB 1
BBIIIE, W MCIHOJIB3YIOTCSI MHOTMMHU DPa3W4YHBIMU crnocobamu. HHauKaTopHl,
KOrJlJa OHU HMCIOJIB3YIOTCA C JICHTaMH, KaK MPABUJIO SIBJISIFOTCS WHAMKATOpAMU
TpeHIa WM MOMeHTyMa. MHaukaTopsl oObeMa SBISIOT CO0OM MHTEPECHYIO
aJbTEPHATUBY, XOTS JPUTPEUICPhl UCTIONIB3YIOT UX PEIKO.

Camoil KpUTHUECKOM YacThblO JPUTpEHJMHra sIBIsSETCS BbIOOp rpaduxa.
Haubonee ToHkoi rpananueil obaagaeT TUKOBBIM rpaduk. MHOrUM Tpeitnepam
cleayeT UMETh MO/ PYKOM THKOBBIN IrpaduK IS KPaTKOCPOYHOM CIIpaBKU. DTOT
rpaduK JIOHKEH UMETh IIEHBI MOKyMaTesls W IMpoJaBlla, HAHOCUMBIC BMECTE C
TUKAaMU TI0 MOCIEIHEN MPOJNaKe - XOTs ISl MMO-HACTOSIIEMY AKTUBHBIX aKLIH
HaHECEeHUWE OUJOB M AacKOB MOXKET cHAellaTh TIpapuK CIUIIKOM IJIOTHBIM.
CoenuHeHne TUKOB MPECTaBISET COO0M U3IUIIECTBO, KOTOPOE MOKET JI0BECTU
Bac 10 Oejbl, MOCKOJIBKY OHO TMOOMHIPSET BEPY B TO, YTO CTPYKTypa ILIEHBI
oTpakaeT OOJBIIYIO MOCIEAOBATEIILHOCTh, YEM MOXKET OBITh Ha CaMOM Jelie.
[lepron BpeMeHH B JIeHb UM JIBa OOBIYHO XOPOII, HO BBl MOXETE HAWTH, YTO
rpa@ukd  OYEeHb AKTUBHBIX aKIWWA Jaxke 3a OJWH JeHb HaOMBaIOTCA
uH(OpMaIMEH CIMIIKOM IIJIOTHO, YTOOBI OBITH IMOJE3HBIMU. Eciu 3TO Tak, Bam
JUTSL JTy4qIeld YUTaeMOCTH MOKET MOTPeOOBATHCS UCTIONB30BaATh 00Jiee KOPOTKUI
IIPOMEXYTOK, BO3MOKHO, TOJOBUHY MHsA. Bam motpeOyercsi y3HaTh, KaKOBBI
HOPMAaJIbHBbIE TOPTOBBIE YAaChl Il MHCTPYMEHTA, KOTOPBIM Bbl aHAIU3UPYETE;
3TO 3HaeT Baml Opokep. 3aTeM YCTAHOBHTE 3TH Yachl KakK 3HAY€HUE 10
yMoJT4yaHuio Juis Bamwux rpadukos. [lo3gHee ux MoxHO OyAeT U3MEHUTH, €CIIH
MMPOU30MAET YTO-TO YPE3BBIYAWHOE — B3PbIB AKTUBHOCTU IOCJE 3aKPBITHSA
OWpXXKU WM YTO-TO B OTOM pPOJIe — HO TOKa Bbl JTUKBUAUPYETE MEPTBOE
MPOCTPAaHCTBO  MEXKAY  CECCHUSIMAU M OOJlerynTe  aHAIUTUYECKYIO
MIOCJIEIOBATENIBHOCTh OT CECCHM K CECCHHM. JTO OCOOEHHO BaXKHO, €CJIM BbI
coOupaeTech UCTIOIB30BaTh HHIUKATOPHI IOBEPX BCEX CECCHIA.

Korma neno goxomut mo aHanm3a rpadukoB, TIaBHOE CIIOBO 3a OapHBIMU
U CBeUHbIMH rpadukamu. J[Is KpaTKOCPOYHOTO aHaimM3a BaM MOTpeOyeTcs
HauWKpaT4allnii WHTEpBajl, KOTOPbIA gaeT pasyMmHble Oapsl. [Ipocteiimum
crocoOOM ompenesieHus] KadecTBa Oapa SIBISETCA HUCCIEJOBAaHUE MOCIeAHEN
LEHbI Kaxioro 0apa. Ecnu B TeueHue 0oJibllieil 4acTy BPEMEHU MOCIETHSS [IeHa
paBHa MakCUMyMy WJIM MUHUMYMY, JUIMHA Oapa aJjig 3TOM aKIUU CIUIIKOM
kopoTtka (Pucynok 22.1). VanuHsiiTe NMOHEMHOXKKY BPEMEHHYIO CTPYKTYpPY
0apoB, MOKa Bbl HE HAYHETE MOJy4YaThb Oaphl, CPOPMHUPOBAHHBIC MPABUIBHBIM
obpazom (Pucynok 22.2), a He MNpOCTO JUHUU C TIOCJIEAHEH IIEHOH,
OoJTarorieiicss B3aa M BIEpell MEXKAY MaKCUMyMOM U MHHUMyMOM. llenbio
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ABJIAETCS TMOJYyYEHUE OTOOpaKeHUsT MeXaHu3Mma (QOpMUPOBAHUS LEHBI B
NEeUCTBHUM, a HE MPOCTO 3alMCU KOJIeOaHUM MEXIy IIEHOM MOKymaTess U IEeHOU
nponasua. Koraa Bel 3HaeTe, KaKuM SIBJIIETCS JIyYIIUN BPEMEHHOW NMEPUOA IS
BalllUX KPaTKOCPOUYHBIX 0apoOB, Bbl MOKETE BHIOpaTh Mapy 0oJsiee A0ATOCPOUHBIX
rpaduKoB, KOTOpbIe OyAYT UTPATh CPEAHECPOUHYIO U JJOJTOCPOUYHYIO POJIU.
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Pucynok 22.1 Kparkocpo4Hblii 0apHbIi rpauk, 6apbl CJIMIIKOM KOPOTKH,
Guilford, 10-MmunyTHbIe 0apbl. COHMIIKOM KOPOTKAasi BpeMeHHAasi CTPYKTYpa;
pa3BajieHHbIe 0apbl; CIUIIKOM MHOI'0O 3aKPBITHII HA MAKCUMYyMe WJIH MUHUMYMe
0apa; nJ10X0 BbIpaKeHHOe Pa3BUTHE HEHbI; CIUIIKOM JJIMHHOoe CikaTue.
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Pucynok 22.2 Kparkocpounsblii 0apHblii rpauk, npaBuibHblie 0apbl, Microsoft, 10-
MHMHYTHbIe 0apbl. 'opa3go gy4niee oTpaieHue NOBeAeHUs NIEHbI.



bubnuoTeka Tpengepa - http://tuttoforex.ucoz.ru
www.finance-invest.ru

Ecau Bl moxkeTe u ns G6apoB, u Juisi rpadUKOB HAWUTH HMHTEPBAJbI,
KOTOpbIE UMEIOT CMBICJ B KOHTEKCTE pPbIHKA, Ballle TMOJIOKEHUE 3HAUYUTEIBHO
yinydmutes. JIHU, Heaenu, Mecsibl W KBapTajibl ObUIM "MaHHBIM", HAA 4YeM
HUKTO HE JIOJDKEH ObUT 3aIyMBIBAThCS, HO KaK BaM pa3yMHO pa3lieliuTh JACHb?
Haunute ¢ yacoB - oOpaliasch ¢ epBoi MOJOBUHON Yaca Kak C TOJIHBIM YaCOM.
D10 nmact BaM Ha rpaduke cemuyacoBoil JeHb. [lomymaiite Haa Tem, 4TOOBI
BKJIIOYUTBH CECCHUIO 0 OTKPBITHS KaK OJIUH Yac ¥ TOPTOBJIIO MOCTE 3aKPBITUS KaK
emnie oauH yac. [Ipu ucrnonb30BaHUM TaKOTO METO/AA KKIbIA I€HL OYAET UMETh
9 vacos.

Nnu nonpoOyiiTe Mot T00UMBINA TTOAX0]] — TOJIy4acoBbIe Oaphl, Iie TOPrOBIIe
nepesl CeCCUer M MOCJI€ CECCUU OTBOAUTCS MO OJAHOMY ILIEJIOMY MEPUOY. ITO
naet 15 6apoB B JIeHb.

Bam morpebyroTcs uWHTEpBalbl, KOTOPHIE HMEIOT IICUXOJOTUYCCKUN
CMBICI JUISl BalllX rpadUKoOB, HHTEPBAJIbI, HA KOTOPBIE CMOTPST IPYrue JIFOAU
WIM O KOTOpPBIX OHHM, MO KpalHEW Mepe, 3HAIOT, HHTEPBAJbI, KOTOpHIC
COOTBETCTBYIOT €CTECTBEHHBIM PUTMaM TOPIOB HACTOJIBKO OJIM3KO, HACKOIBKO
3TO BO3MOXHO. B TmpoTMBHOM ciydae wHGOpPMAIIMOHHOE COJACp)KaHHEe OyeT
norepsino. Koneuno, BaM mnotpedyercs oO0aymarh, YTO TMOIXOIUT BalleMy
CTWJIIO, ¥ YTO TOJXOJMUT BalllUM TOPTOBBIM cpeacTBaM. Ho uTo Obl BBl HU
Cellany, TOMbITaliTeCh MOJOTHATH CBOM TpauKd K pPeasbHOCTH pPhIHKA
HACTOJBKO XOPOIIO, HACKOJIBKO CMOXETE, HE HaHOCS yilepda cBoeMy CTUIIO. 1
Tenepb, BoopykeHHbIE 0a30BbIM HAOOpPOM TpaduKoB, BBl MOXKETe 00/yMaTh,
KaKyl0 aHAIMTHUYECKYI0 TEXHHKY HCMOJb30BaTh. JleHThl bomnuHmxepa u
CBA3aHHBIE C HUMHM TE€XHUYECKHUE MPUEMBI, OIMCAHHBIE B 3TOW KHUIE, IIUPOKO
OPUMEHSIOTCS B IPUTPEUIMHIE, U 3HAUUTENIbHAS YaCTh MaTepuasa, ONUCAHHOTO
paHee, MOXKET MPUMEHSTHCS HEIOCPEACTBEHHO. B o01ennu ¢ muTpeiaepamu s
HAaIIeNl JBe O0IIHMe TeMbl — MpOoAaka M MOKYIMKa Ha AKCTpEMyMax U TOPTOBIIS
Ha TPOpPHIBaX BOJATUIBHOCTH. O0a ATHUX MOJAXO0/a XOPOIIO COBMECTHUMBI C
neHTamMu boiumHKEpa.

JlaBaiiTe BcmoMHUM Koe-4To. bproc B0KOK, MOKOWHBIN HBIHE W3ATETh
Commodity Trader's Consumer Report, roBopuii, 94To €ro Jr00MMBIM ITOIX0I0M
K TOProBijie ObUIO HMCIOJIb30BAHHE CHCTEMBI MPOPbIBA BOJATUIBHOCTH. Takas
CUCTEMa MMEET MHOTO OOIIero ¢ JieHTaMu boinmuHmpkepa (MCIOIb30BaHUE JICHT
bomnmuHmkepa g MOCTPOEHUST  CHCTEMBI  MPOPBIBA  BOJIATHIIBHOCTH
onuckiBaeTcsa B ['maBax 15 um 16). Kak npaBuio, cpeaHsisi yKopauuBaeTcs, a
JEHTHI CYyXaroTcs. 3aTeM, KOrJa MPOUCXOAUT CKaTHe, U BEpPXHAS JIEHTa
MpeBbIIAETCSA, cpabaThiBaeT CHUrHal TOKynku. OObBIYHO [JJIs  BbIXOJa
HCIIOIb3YeTCSl KaKOW-HUOYIb CTON, TaKOW, Kak mapabonuk. IlageHune IeHBI
BHYTPb JICHT TaK)K€ MOXKET MCHOJIb30BaThCs Kak cuUrHan Bbeixoja. OOpaTHas
JIOTHUKA TaKke UCTUHHA. CUrHan KOpOTKOM Mpojaxu cpadaThiBaeT B pe3yJbTare
najgeHus neHsl nocie CxaTus HUKE HUKHEN JEHThl. OISTh Ke, UCIOIb3YeTCA
CHUCTEMa CTOMa, TaKas KaK MOBTOPHBIM BXOJ B JICHTHI WM Mapabonuk. byabTre
OYE€Hb OCTOPOKHBI C UCIOJIB30BAHUEM JIOTHKH MPOPBIBA B OTCYTCTBHE CKATHS.
[lo wamemy ombiTy, s 3Toro moaxona CkaTue SBISIETCS HEOOXOIUMbBIM
3JIEMEHTOM.
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Korma gmemo pmoxoauT [0 omepanuid Ha OKCTPEMyMax, JIEHTHI
bommmHkepa MOTyT HCIIONB30BAaThCA B JIPUTPEUAMHIEC KaK YyKa3aTeaud Ha
MEePEKYIJICHHOCTh U MepPenpoJaHHOCTh. OXUBIEHUS, KOTOphIE 3a0pachIBaIOT
LIEHY TOpa3/io BILIEC BEPXHEW JIEHTBI, MOKHO MPOJABAaTh MPU MEPBOM KE 3HAKE
c1aboCTH, UCTIOIB3YS B KAUECTBE CTOMA MOCIETHUN MakKCUMyM, U HaobopoT. U
caMM JIGHThl TMOJAIOT CHUTHalbl, KaK B CJyd4ae, KOrJa HIWKHHUE JIEHTHI
MOBOPAYMBAIOT BBEPX TMOCJIE MPOPbIBA TPEHJA, JaBas CUTHAJI OKOHYAHUA
TpeHaa. Kpome toro, ecid mapaMeTpbl JICHThl XOpPOLIO MOJAXOAST TOPryeMOu
IIEHHOW Oymare, TO HapylIeHUs TPEHJIa Ha YPOBHE JIEHT MOTYT PacliCHUBAThCS
KaK TOYKH BXOJa C IEPBOHAYAIIBHOM LIEJIEBOM LIEHOM HA CPEJIHEN JICHTE.

NunukaTopbl 00beMa MOTYT OBITH OYEHB MOJIE3HBI B JADUTpEMAMHTE, HO
OHM TakXXe MOTYT OBITh HMCTOYHUKAMH TIPOOJEM H3-32 HEPOBHOIO
pacripenienieHuss oobeMa B TedeHue aHsa. Kak mpaBuio, Oombinas yactb o0beMa
UMeeT MECTO B Hawaje U B KoHIe nHs.2 [lompoOyiite mHAUMKATOpPHI 00BEMa,
IpeACTaBICHHbIE B 3TOW KHHUTE, Ha Tpadukax, M0 KOTOPHIM BBl TOpryeTe, W
OCMOTPHUTE, KOTOphIe paboTaroT B Bamiei cpene mayuiie. AD u Il paboraror
XOpOIIIO TOJILKO B TOM Clly4yae, €CJIM Ballu Oapbl XOPOIIO MPOMHCaHbl — T.€.
€CJIM OHHM XOPOIIO OTpa)kaloT 0a30BbIe TOPrOBbIE MEXaHWU3MBI. Y Bac Oyner
6osbiie Bo3moxkHocTeit ¢ MFI u VWMACD.

OO6paiaiite npucTaabHOE BHUMaHUE Ha MPOMEXYTKH MEXKIY TOPTOBBIMU
CECCHUSIMU, OCOOEHHO €CJIM Bbl HACTPOWJIM CBOU I'paUKU TaK, YTO OJHA CECCHS
npuMbIKaeT K ciaeayromeid. Eciu mpoucxonst paspbiBbl, OynbTe OCOOEHHO
OCTOPOXHBIMU. Mexanu3M (opMUpOBaHUS LIEHBI MPOJIOJKAET paboTaTh, 1axKe
Korna oQuIUaNbHBIM PBIHOK 3akpbIT. HoBas wuHpOpManus CcTaHOBUTCA
U3BECTHOM M MOXXET OTpakaThCsl HA JIPYrux OupKax WU B CECCUSAX TMOCTe
3aKpBITUS U MEPE] OTKPBITHEM TOPrOB WIIM B LIEHOBBIX Pa3pblBaxX MEXK1Yy LEHOU
3aKpBITHS MPENBIAYIIEH CECCMM M OTKPBITUEM CHEAYIOMIEro AHSA. OTa
"BHemHAA" WHPOPMAIUI MOXET B PaBHOW CTENCHU HCKaXXaTh U CPEIHHUE, U
JICHTBI, U UHAUKATOPHL. JIUIIb ¢ HE3HAYUTEIbHBIMU U3MEHEHUSAMU, [IPAKTUYECKU
BCE OCHOBHBIC TEXHUYECKHE IPUEMBI JIEHT boJMHIKEpa NTPUMEHUMBI IS
WCMOJIb30BAHUS B KPATKOCPOYHOM TOprosie. Jleno TyT Jullb B IOATOHKE
MO/IX0/1a MO/ Balll CTUJIh ¥ TIPABIIIBHOM BBIOOpE Mepro/ia rpauKoB.

KJIFOYEBBIE MOMEHTbI

BaumatensHO BeIOUpaiiTe rpaduku.

Cyxaiire napametpsl JIb 1 Toprosiu Ha npopbiBax nocie CxaTus.
IIponaBaiiTe pa3BOPOTHI 3a MpeaeaaMH JICHT.

[TompoOyiiTe HHAUKATOPHI OOBEMA.

BynbTe 0CTOPOXKHBI P MEPECEUEHUN TPAHUL] MEXKIY CECCHSIMM.

YACTDbD VI
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MHOABEAEHUE UTOTI'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 pasznena: Ilpumeuanus, I'moccapuii u
bubmuorpadus. Ilpumeuanuss coaepXar HEKOTOPBIE MBICIH,
OTHOCSILHUECS K JEIY, HO HE COBCEM ITOAXOISIIUE IJI1 OCHOBHOI'O TEKCTA,
['noccapuii onpenesnsier Bce HallM TePMUHBI, @ bubnuorpadus seusercs
OoraThlM UCTOYHUKOM HJEH ISl JaNbHEHUIIEro YTeHUS.

Hakoner, k BHyTpeHHEH CTOpOHE 3aJJHEN YacTU 00JI0KKH MTPUKPETICHA
CIpaBoyHas KapTouka ¢ 15 npasuiamu, purypamu M u W u kimoueBbIMU
napameTrpaMu u Gopmysamu.
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15 OCHOBHBIX ITPABHJI

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

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

OTO OTHOCHTEILHOE OIPCACIICHUEC MOYKHO HCIIOJIB30BaTh AJIA CPAaBHCHUA IMMOBCACHUW A LICHBI U
IMOBCACHW A MHAUWKATOPA IJI NPUHATUSA TOYHBIX peHIeHI/Iﬁ O TMOKYIIKC 1 PO aaxe.

CooTBeTCTBYIOIINE UHIUKATOPHI MOTYT OBITh IOJy4€HbI U3 MOMEHTYMa, 00beMa,
HAaCTPOEHH, OTKPBITOIO MHTEPECA, MEKPBIHOYHBIX JTAHHBIX U T. 1.

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

I/IHHI/IK&TOpBI, HCIOJIB3YEMBIC I IMTOATBEPKIACHUSA, HC JOJIKHBL OBLITH MMpsaMO CBA3aHHBIMU
JpYr ¢ IpyroM. JIBa MHAMKATOPA U3 OJTHOM U TOM K€ KaTErOpUU HE YBEIIMUNUBAOT
noATBepxkaeHus. M3beraiite KoJIMHEapHOCTH.

Jlents! bosnmuHkepa MOKHO UCTIOTB30BATh /7Sl IPOSICHEHUS YUCTHIX (PUTYp LIEHBI, TAKUX
kak M-o6pa3Hbie BepuinHbl 1 W-00pa3Hble OCHOBaHUSI, CMEIIEHNs MOMEHTYMa U T.JI.

[lena MoxeT U, COOCTBEHHO, pealbHO OJIY’KJIa€T BBEPX MO BepXHEH JeHTe bomHmkepa u
BHU3 M0 HIDKHEN JeHTe bommmHpkepa.

3akpbITHS 3a IpenenaMu JeHT bounHpkepa MOTYT ObITh CUTHAIaMU MPOJIOJIKEHUSI, a HE
CUTHAJIaMH pa3BOpPOTa — KakK JEMOHCTPHUPYETCs

MCIO0JIb30BaHUEM JIEHT BosmnHaKepa B HEKOTOPBIX OYEHb YCHEIIHbBIX

CHCTEMax MPOPHIBA BOJIATUIHHOCTH.

[TapameTpsl no ymonuanuto B 20 mepuoIoB sl pacyeTa CKOJIb3AIei
CpeIHEH M CTaHAapTHOTO OTKJIOHEHHUS U MapaMeTp M0 YMOJTYaHHIO B JIBa
CTaHJApTHHIX OoTKJIOHeHUs st BandWidth sBisitorest He Gosee, yem
napaMeTpamu 1o ymordanuio. GakTruuecku nmapamerpsl, HY>KHbBIC IS
JII000T0 JIAHHOTO PHIHKA MJIW 33J1a4d, MOT'YT ObITh HHBIMHU.

10.

HpI/IMeHHeMa}I CpeaHsAa HE JOJDKHA OBITE ﬂqueﬁ JJI IIOJIYYEHUSI CUTHAJIOB IMEPECCUCHUA,
CKOPCC, OHA NOJDKHA XOPOIIO OIMMCHIBATDH 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. AHaAJIOTHYHBIM 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
CpelHen. DTO Jenaercst HOTOMY, YTO MPOCTasi CKOJIb3A11ast CPeAHssA
HCIOJIb3YeTCsI B pacyeTe CTaHAAPTHOTO OTKIOHEHUS, K Mbl XOTUM OBITh
JIOTUYECKH MOCIIeJ0BATEIbHBIMH.

13.

BynbpTe 0cTOpOXKHBI, efask CTAaTUCTUYECKHUE JOMYIICHUS,
OCHOBAHHBIE Ha UCIOJb30BAaHUH PacyeTa CTaHAAPTHOIO OTKJIOHEHUS
IIPU MOCTPOEHUH JIEHT. Pa3Mep BHIOOPKH B OOJIBIIMHCTBE CIy4aeB
MPUMEHEHHs JIeHT BoJUTMHpKepa CIMIIKOM MaJl ISl CTaTUCTUYECKOM
3HaYMMOCTH, a paclpeieIeHus, UMEIOIINe MECTO, PEJIKO OBIBAIOT
HOPMaJIbHBIMHU.

14.

WuankaTopsl MOTYT ObITh HOPMAIU30BaHbI C MOMOIIBIO %b,
YCTPaHSIOUIEro B npouecce (GUKCUPOBAHHbIE TOPOTH.

15.

Haxkower, kacaHus JIGHT UMEHHO 3THM U SIBJISIOTCS — KacaHUSIMHU, a
He curHanamu. Kacanue BepxHei ieHTl boyunHpkepa He sBiseTcs
caMo 1o ce0e CUTHAJIOM IPOJIaXkH, KaCaHUE HIDKHEH JICHTHI
BonnHpkepa He sBIISIETCs] caMo 10 cebe CUTHAJIOM MOKYIKH.
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SAKPYTIJIAEMCAH

Ora KHMra Hayajuach C pacckaza 00 OTHOCUTENIbHOCTH, MO3TOMY OYyJEeT JIMILb
€CTECTBEHHBIM, €CJI Mbl BEPHEMCS K OTHOCUTEIILHOCTU B KOHIIE.

OmuBep VYonzmenn XoaMc M. CYMTaN, 4YTO IOPUCIHPYAEHIMUSA JIOJDKHA
aJanITUPOBATLCS KO BPEMEHH, U OH OOPOJICS MPOTUB CYJEH, KOTOPhIE TTO3BOJISIIN
CBOMM COOCTBEHHBIM YOEXICHHUSM BIUATh HAa UCXOH JAed. B 3ToM  cMmbIcie
XonMmca MOXKHO paccMaTpuBaTh KaK MPOTOTHUIT MPOCBEIIEHHOTO HHBECTOPA.
OH B3BelIMBaJ YJIUKU B KOHTEKCTE OTHOCUTENIBHO Jena, IpaBa u oomiecta. OH
HE TIO3BOJISJT CBOUM 3MOIIUSIM YBJIIEKaTh ce€0sl M HE TO3BOJISI CBOMM JIMYHBIM
yOXKJICHUSIM CMYIIaTh CBOM perieHus. KpoMme Toro, oH ObLT KaTeropuuecKu
OPOTUB TOTO, YTOOBI CYJAbM CO3/IaBaJM 3aKOHBI. OJTH MPUHIMUIBI —
OTHOCHUTEJIbHOCTh, JUCIUIIMHA U OTCTPAHCHHOCTh PEIICHHS — HaIPsSMYIO
MPUMEHUMBI K MHBECTUPOBaHMIO. UTOOBI OBITh MHBECTOPOM B CTHiE XOJMcCa,
IIPOBEPHTE CBOU YOEXKICHUS W TOCMOTPHUTE, SIBISIOTCS JIM OHU HCTUHHBIMU.
[IprHuMaiiTe pemieHuss B OTHOCUTENIBHOU cpene. JlemanTe 3T0, HE IO3BOJISS
CBOMM SMOLMSAM OKpPAIIMBaTh MPOIECC, U HE U3MEHSAWTE MpPaBUIIa HAa XO4y. JTa
KHHWIa MpPEACTABIAET OTHOCUTEIBHYIO CpEly NpPHUHATHS PEUIeHUN, KOoTopas
NOJIHOCTBIO ananTuBHA. OHA NTOJHKHA XOPOILIO CIYKUTh BaM Ha MPOTSKEHUU
MHOTHX JIET. PBIHKM M3MEHAIOTCSA, U3MEHSIOTCS U YKOHOMUYECKHE CUCTEMBI, U
MHBECTOPBI, U BCE OCTanbHOE. OAHAKO 3TU MHCTPYMEHTHI JOJIKHBI U3MEHATHCS
BMECTE€ C pBIHKAMH, [JBW)XXHUMBIE PBIHOYHBIMU TI€PEMEHHBIMH, IIEHOM,
BOJIATUJILHOCTBIO U 00BeMOM. My3bikanbHbiii kpuTHK Crotrt SHOB (Scott
Yanow) B cBoeil kHuTe "My3bIKallbHOEC PYKOBOACTBO Mo jka3y" (All Music
Guide to Jazz, m3zgana Miller Freeman Books) Tak ommcbiBaeT My3bIKaHTa
Anwbepra Diinepa (Albert Ayler):

O TteHope-cakcoonucte AnpOepre OWnepe, ubsi My3blKa BBIpOCIA U3
AKCHEPUMEHTOB C PE3KMMHU 3BYKaMHU J10 PAHHHUX YJIUYHBIX HBIO-OPJICAHCKUX
OpPKECTPOB, MOXHO CKa3aTh, YTO OH YIIEJ] BIEpPE] TaK JaJIeKO, YTO B KOHIE
KOHIIOB oOKa3zajicsi B Havane! Jlentel Boinmuukepa UM CBSI3aHHBIE C HUMU
MHCTPYMEHTBl M TEXHUYECKUE MPHEMbI JOCTAaTOYHO Pa3BUTHI, YTOOBI HX
MCIIOJIb30BaHUE MO3BOJIMIIO BaM CKOHIIEHTPUPOBATHCA HA pealibHbIX HACYIIHBIX
npoOiemMax, a UMEHHO TOPToBJe M MHBeCTUpOBaHMH. [10 CyIecTBy, HCTIOIB3YS
STH WHCTPYMEHTHI, BBI MOJIy4aeTe CBOOOIY BEPHYTHCS K OCHOBaM. Bam pemiats,
cienoBal v g no cronaM Anedepra Ditnepa. Hanerock, 4To 310 OBLIO Tak.
Onno u3 CaMbIX OONBIINX  YJIOBOJILCTBUM OT  u300peTeHus
AHAJINTUYECKOM TEXHUKW, TAKOW Kak JIEHTbl bOJUIMHIKEpa, SBIACTCSA
BUJETh, 4YTO JENalOT ¢ Heu gapyrue moad. CymecTByeT MHOXKECTBO
croco0OB  HMCIMOJB30BaHUsA JIEHT bomnmuHmkepa, W s [OpUrjamial  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 CBSA3ATHCS o ANIEKTPOHHOM TOYTE HA
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BBands@BollingerBands.com.

W, HakoHel, XOTS 3TO BOIPOC HE MOCIEAHUN MO BAXKHOCTH, MEHS BCE BpeMs
COpPAILMBAIOT, KAaK TOTOBUThCS K HWHBECTHPOBaHUIO. Bo-mepBbIX, Kypc
CTaTUCTHUKM B 00bEMe KOJJIE)Ka THUIA TOro, 4YTO Jaercd Ha (axkynbTeTax
NICUXOJIOTUU, JacT BaM OCHOBY, HEOOXOJMMYIO /Jii NOHMMAaHHUS 4YHCEN, C
KOTOpbIMHU BBl pabOoTaeTe. BO-BTOpHIX, HEKOTOpBINA 0a30BbIM Kypc B 001acTH
MICUXOJIOTUU TPOJIbET ONPEJEICHHBIA CBET Ha pabOTy pbIHKA, OCOOEHHO eciu
3TO KypC MaccoBoil mncuxojorud. HakoHel, HayduTech MPOrpaMMHUPOBATD.
BASIC xopomuii s3Ik 151 Havana, kak BrpouyeM u LISP. Xots u3bpanHbIM
A3BIKOM ISl cepbe3HbIX paszpaboruukoB ctan C, BASIC Oyner gocrarodyHbiM
JUIsL TOTO, 4TOOBI TO3BOJIUTH BaM CIPAaBISATHCA 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 psJl HABBIKOB, KOTOpbIE Bbl HAlJI€TE MOJIE3HBIMU BHE 3aBUCUMOCTHU OT TOTO,
K KakoMy S$3bIKy B KOHIIE KOHIIOB mpuzaeTre. UToObl BBl HHM J€Jaiu, He
MO3BOJIIMTE KOMIBIOTEpAM 3alyruBaTh Bac. JTO MPOCTO MHCTPYMEHTHI, U UX
MOKET OBITh MHTEPECHO M TOJE3HO u3yyaTh. MHBecTHpOBaHME — CIIOXKHAS
3a/1aya; OyJbTE C 3TUM OCTOPOIKHBI.
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