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IHPEAUCJIOBUE

B utone 1984 rona s B mepBbIid pa3 NpoIesn CKBO3b JIBEPH JIoMa Mo aapecy 2525

Oymen napk OynbBap B Calita-Monuke, mrtatr Kanudopuus. 1o Obu1  10M
Financial News Network, mepBoil  aMepuKaHCKOW OOIIEHAIIMOHATIBHOM
TEJIEeBU3MOHHON CETH, MOCBSIIEHHONW MCKIIOYUTENBHO 0030py 9KOHOMHYECKHUX,
pBIHOUHBIX U nenoBbix HOBocTel. IllTaG-kBaptupa  FNN Oblia  yKacHbIM
MECTOM, MPEJICTABISABIINM COO0M 00BETIIANYI0 KOPOOKY ABYXA3TAKHOTO 3/1aHMUS.
Ona Oblna OoJHO3HAYHO HeB3payHOU. [IpocTas, HECKOJIBKO HEpsAUUIMBas, OHA
BMeIIIaJia TOJIMBI CYKAIIUX, KOTOPBIC TOKHBI ObUTH KaXK/IbIH JIeHb B TeueHue 12
4acoB BBIKJIQ/IbIBATh YKOHOMHUYECKHE HOBOCTH. TakoBa Oblia cpenia, ¢ KOTOPOH 4
CTOJIKHYJICSI POBHO CEMHAJILIATh JIET Ha3ak. S momen Ha IpOCTENIIYIO TOJIKHOCTh
B FNN notomy, uto Hu rocriogus Crnimnidepr, Hu rocnioaunH Jlykac He pasrisgenu
MOH MHOTOOOCIIAININKN TalaHT KUHOIIHUKA. He To, 4ToObl OHU 3HAJIKM O MOEM
CYILIECTBOBAaHHHU, HO B TO BpeMs KakK s Obul yOEXJE€H B CBOEM NOTEHIMaJe
KHHOPEKUCCEepa MUPOBOTO KJ1acca, HUKTO, KaXKEeTCsl, U HEe 3aMETHII, KaK 1 OKOHYMII
dakynprer kuHemarorpaduu. Jlume oAMH MOUM CTapblil MpUSATENh MO CpeIHEH
IIKOJIE TMPEJIOAKUIT MHE JOXOJHOE MECTO, U OHO OKa3aJloCh B 00J1aCTU HOBOCTEH,
C KOTOpoW s ObuT coBepuieHHO He 3HakoM. [ns menss FNN Owuta mectom
BPEMEHHOM TEPEABIIIKH, HEKOM BO3MOXKHOCTBIO MEpEeOUTHCS, UTOOBI S MOT
OIUIaYMBATh CUETA, [IOKA PACCHUIAI0 CBOM CLEHAPUU Uil OCHOBHBIX TEIECIIOY U
XYI0)KECTBEHHBIX (UIBMOB, KOTOPBIE OTHAXIBI CHCIAIOT MEHS OOraThiM H
3HaMeHUTHIM. [loaTomMy g Havan paboratb B FNN ¢ HEKOTOpbIM
npeayOexaenueM. XoTs 3Ta paboTa gaBajia MHE MPAKTUUYECKUM OMBIT, KOTOPHIN
MOT MIOMOYb B OTTAYMBAHUM MOUX HABBIKOB Pa0OThI C HOBOCTSIMU, COACPKAHUE
OBUTO yKacarolle CKy4YHbIM WIH, 10 KpaiiHel Mepe, g Tak B TO BpeMs aymai. Tam
OBLJI0 MHOTO YMceNn (Isi KOTOPBIX MOS T0JIOBa HE TOJUIach), OTPOMHOE
KOJIMYECTBO KAproHa W MHOXECTBO BEIIEH, O KOTOPBIX SI MPOCTO HUKOTIA HE
ciblmai... TyT MHE cpa3y HNpUXOJAT Ha yM IIEPCTSHbIE (PbIOUYEPChl U PHIHKU



MAJIBMOBOTO Macia, HO JIF0JIM B KOMHaTte HOBocTed FNN oTHOCHINCH KO BCemMy
ATOMY C UHTEPECOM, YTO MEHS yKaCHO 3aMHTPUroBaio. UTO OBLIO TAaKOE B ATOM,
Ka3aJ10Ch ObI, 0€CCMBICIEHHOM MaTepHalie, KOTOPBIM TaK YBJICUECHHO 3aHUMANIACh
nenas komHata moaei? ITlouemy oHu cmotpenu Ha rpaduxku u auarpammbi? O
4yeM, 4epT BO3bMH, OHH Pa3rOBAPUBAIN C yTpa A0 Beuepa? S Hayand HUCHBITHIBATH
J100OMBITCTBO.

[Ipexne, yem s pacckaXy O MOEM pPacTyIlIeM JIFOOOMBITCTBE, MO3BOJIBTE
onucarh pabouyro cpeny B Financial News Network. Ha mepBom sTaxe 3TOro
3/1aHUsI-KOPOOKU ObLIO Tpu OoJbIIMe KoMHATHl. KoMHaTa HOBOCTel npeicTaBisiia
coOoli mpsaMmoyroynbHoe mnomenienue, pazmepom 30 Ha 50 QyTOB, C KOJIBIOM
CTOJIOB, OKPYXaBUIMX CEPEJIMHY, U 3aCTABICHHBIX TaKUMU HEOOXOJMMBIMU
BelllaMu, Kak komnbeloTepsl IBM Selectrics, moTkamu ¢ mabioHaMu ClieHapUeB
IUIsl TIOATOTOBKM HOBOCTHBIX PEMOPTaXXE€W M, MOJ CTOJAaMH, CTEPEOTHUITHBIMU
MEePENOJIHEHHBIMU KOP3UHKaMU Uisi Mycopa. [lucarenu u npoatocepsl ObUIH, KakK
MPABUJIO, COBEPUICHHO MOJOJBIMH, B Bo3pacte oT 20 mo uyTh crapme 30 Jer.
Crapimume npoarcepbl ObUTM B OCHOBHOM TOCTapIle, U OBUIH JIIOAbMH, KOTOPBIC
MPOBEJIM MHOTO JIET B OW3HECE HOBOCTEH... MPEACTaBIABIIMMU COOOM ILIes Ty
3aKaJICHHBIX MPO(ECCUOHANOB MEeYaTHON U 3(PUPHON >KYPHATUCTUKH, KOTOPHIE
OBITAINCh, W YacTO HANpacHO, TMPUIATh Kakylo-To GopMy  ITOMY
HapOXIABIIEMYyCS BHUAY Ie€pelayd HOBOCTEW, paHee €nle HUKEM He
npo6oBanHOMYy. K. ri1aBHO# KOMHaTe HOBOCTEH MPUMBIKAJIHU €Ile 1B KOMHAThL. B
OJIHOM HAaXOJUJIKMCh MTOMOIIHUKHY MPOIOCEpa U MPOIOCEPHl CETMEHTOB, KOTOPHIE
coOupanu BMeECTE€ 3allUCaHHbIE Ha IUIEHKY (parMeHThl, COCTaBIISBILINE
€XKEIHEBHBIC PEINOPTaXXKM HOBOCTEHM. A B Jpyrodl KOMHATE pacCIOJarajuch
HeKoTophie U3 TeneBeaymux FNN, B unciie kotopsix 06Ut 1 JI>koH bommuamkep.
JI’KOH BMECTE€ C HBIHE MOKOMHBIM DJI0M XapTOM JaBall 3HAYUTEIbHYIO 4YacCTh
komMmeHTaprieB FNN o0 exeaHeBHBIX COOBITHSIX Ha pbIHKE. On XapT Obul
3aKaJe€HHbIM BETEPaHOM MHIYCTPHUH IKOHOMUYECKUX HOBOocTel. Paboras B FNN,
DI Takxke [Jenan eXKEIHEBHblE HKOHOMHYeckHe penoptaxu st KFWB,
pacrnoyio)keHHOU B paiione Jloc-Aumxeneca OOIIEHOBOCTHOM pPaJUOCTaHIIUU,
BENIIE KOHKYpPEHTHYI0O O0pbOy cO cBouM OoJjiee KPYMHBIM MECTHBIM
npotuBHUKOM KNX.

O O0bU1 ckpsiroi U3 ckpsr. O0nagaBIIMi SOOBUTHIM XapaKTepOM U BKyCOM
K TPSI3HBIM IIyTKaM, D1 ObUT M HaBCEr/ia OCTAHETCS JYYIINM 3KOHOMUYECKHUM
KYPHAJIMCTOM, C KOTOPBIM MHE NPUXOAUIOCh padotatb. OH oOmagan
SHUUKIIONEINYECKUMHU 3HAHUSIMU KOHOMUYECKOW M PHIHOYHOW HCTOPUU, UMEIN
noTpscamiyo (ororpaduyeckyro maMaTh W YM, OCTphIM Kak pammpa. Ero
HEBO3MOHO OBLJIO TPOBECTH, U OH HUKOTJ]A HE CTECHSJICS YKa3aTh BaM Ha Balllu
WHTEJUIEKTyaldbHble HemocTaTku. OmHAaKO OH ObUI  4YETOBEKOM J0OpPBIM,
CEepIEYHBIM U HHUYTO HE JIIOOWJI Tak, Kak 3KOHOMHUYECKHE HOBOCTH, 3a
HCKJIIOUEHUEM MMapyCHOTO CIIOpPTA U TAHIIEB.

OgHuM OCOOCGHHO 3aHSATHIM JHEM Hall TOTJAIIHHUN  YHPaBJISIOMINAN
PEIAaKTOp BOIIEN B KOMHATY HOBOCTEH, B TO BPEMSI KaK BCE NBITAIIUCH YJIOKUTHCS
B I'pa(uK BBIITYCKa HOBOCTEH, M MOMPOCUII IOMOYb €My C KPOCCBOPIOM, KOTOPBIN
y HETrO HUKAK He nosydaiics. Bce Tpyaminucek He nokiaaas pykK, CTpeMsICh YCIETh
BOBpEMS MTOATOTOBUTH BBHIMTYCK, HO HAIll OECCTPAIIHBIN JIMIEP 3TOTO0 HE 3aMETHUII,



MOTPYKEHHBIN B BAKHEUIIINN BOIIPOC 3aBEPIIEHUS TOJOBOJIOMKH UM YEM OH TaM
3aHuMascss. OH TPOMKO BOIIPOCHII, HE 3HAET JIU KTO-HUOY/b ONpPEEIIEHNE CII0BA
"jejune"*. Jlumb D1 XapT MOTPyaUIICS OTBETUTD. "DT0 Mecsl nepen Ju-July”, —
PSABKHYJ D[ ¥ BbIIIeN U3 KoMHAThI**. Yaie Bcero Jna 3anuManu 0oJiee BasKHbIE
Bellld, WU OHHU YaCTO O3HAYalIM OBITb TOYHBIM, CBOEBPEMEHHBIM U
npoHunaTenbHbiM. OH o0benuHs1 Bce 3TH 4epThl. OH paHO BBICTyHAl C
NpPOTHO3aMHU pbIHKA, Bcerga ObUT MpaB, a WHGOPMAIMIO MOJaBajl B TaKoOU
UPOHUYHON MaHepe, KOTOpYI0, CKOpee BCEero, HHUKOrJa HEBO3MOXHO OyIeT
BOCIIPOU3BECTH.

Hpyroit cnennanuct FNN cugen mpakTU4ecKu N30JIMPOBAaHHBIM B KOMHATE
pAIOM ¢ KOMHATOM HOBOcTel. D10 ObLT J[xoH bommunmkep. OH ObUT MITATHBIM
cnenpaniuctoM FNN mo TtexHuyeckomy aHanu3y pblHKa. B pabory Jlkona
BXOAWIO M3y4YeHHEe TpaduKkoB ¢ JAMarpaMM U BbICMaTpUBaHUE TaM
MOBTOPSAIOMINX CSl PUTYP TTOBEICHUS PHIHKA, a 3aTeM 00bscHeHrEe ayauTopun FNN
TOTO, KaK HaX0KJIEHUE MPOIUIbIX (PUTYp TIO3BOJISIET YEIOBEKY JeNaTh pa3yMHbIE
INPOTHO3bl OYJIYIIEro COCTOSHUS phIHKA. J[)KOHA OKpY’>Kalu KOTHPOBOYHbBIE
MallIuHbI, HECKOJIbKO MPUMHUTHUBHBIX KOMIIBIOTEPOB M PYJOHBI Oymaru W,
pazyMeercsi, BCEBO3MOXXKHBIE KHUTHM MO TEXHUYECKOMY aHAJIM3y, Ha3BaHUS
KOTOPBIX MHE B TO BPEMSI HUYETrO HE TOBOPUIU. BONMHIKEp, Kak Mbl 3BaJIH €TO0,
OBbLJT YEeTTOBEKOM HECKOJIBKO CBApPJIUBBIM, YHPSIMBIM M HENpPEepeKaeMbIM, KOrjaa
7710 JOXOAMWIIO IO PHIHKOB. Y HEro ObUIO 0YEHb MHTEPECHOE MPOLLIOE, KOTOPOE
HEMEJICHHO MEHS MPUBJIEKIIO K HeMy. OH MHOTO JieT paboTa KHHOOIIEpaTOpOM,
BKJIIOYasi HeOOJbIIONW mepuoa B xkypHaie HoBocTed CBS "60 munyt". MBI
WCIBITBIBAIM JIPYT K JAPYry HEKOTOPYK) CHMIIATHIO, MTOTOMY YTO pa3Aeisiiv
T000Bb K KHHEMAaTorpady u MHTEpeC K XOopouieMy u3loxeHuio coObituil. Ho s
ObUT HECKOJIBKO YJIUBJIEH TE€M, YTO KTOTO, KTO UMEN 3aMedareibHyI0 paboTy Ha
OJIHOM M3 TJIaBHBIX TEJIEKAHAJIOB, CMOT OPOCUTh €€ pajy TOro, YTOOBI IJ1a3eTh Ha
KpUBYJIbKH, HAPUCOBAHHbIE HA CTPAHUIIE, KOTOpPbIE SIKOOBI JJIsI KOTO-TO MMENHU
KAaKO€-TO 3HAa4Y€HUeE. S COBEPIIEHHO 3TOr0 HE NMOHUMAJ, HO Kak s y>)K€ TOBOPHUI
paHee, HaYMHAJl UCIIBITHIBATh K 3TOMY JTIFOOOTBITCTBO. Korna s BriepBbie MpuIien
Ha FNN, s Huuero He MoHMMal B SKOHOMHUKE, phIHKaxX uin Ousnece. Ho moxka s
00JITaJICsl TaM B TEYEHHUE HECKOJIBKUX MECSALIEB, MO-TIPEKHEMY 05KH1asl, KOrJa MHE
yAacTcs cAelaTh IPOPbIB B KMHO, sl HaYaJl UCIBITHIBATH BCE OOJIBIIYIO OJIU30CTh
[0 OTHOLIEHHIO K JIOASM U ToMy, 4yTo omnpeaensno FNN. bunn I'pudder (Bill
Griffeth) m Cy Xepepa (Sue Herera, B To Bpemss MakmaroH) HaxXxOIWJIWCh B
npoiiecce M300pETeHHs AEIOBOTO TENEBUACHUS, KAKMM MBI 3Ha€M €ro CEeTOHS.
On Xapr (Ed Hart), JTxon bonnunmxep (John Bollinger) u crapmuii mpotocep,
Hekro Jlar Kpaiiton (Doug Crichton), Benu mieHHUTETbHBIE Pa3TOBOPHI O TEKYIIIUX
COOBITUSIX, OU3HECE, PPIHKAX U IKOHOMHKE, KOTOPBIE 51 1a)Ke U HE TIBITAJICS Je1aTh
BUJI, 4TO NMOHMMar0. Ho oHM cMornu 3auHTEpecoBaTh MEHA. Sl CTal HAPKOMAHOM
JIEJIOBBIX HOBOCTEH, M ATO NPUCTPACTHE NMPOJOJDKACTCA U MO cel JeHb. [[KoH
Bonnuumkep ABIseTCS OOHUM U3 TEX JIIOJIEH, KOTOPBIE, [0 CyTH, U 3aapKaHUIU
menst Ha FNN. Ero sHTy31a3M 110 OTHOILIEHUIO K MPEAMETY ObLI 3apa3UTEIbHbBIM.
Ero crtpacth k mo3HaHuio Bce OOJIBIIEro M OOJIBIIET0 O PHIHKAX M UX HUCTOPUU
OblJ1a BOOAYIIEBISIOMIEH. A €ro BHUMaHHE K JI€TalsM MOJHUMAIO IUIAHKY
MPOU3BOAUTEIBHOCTH ISl OCTAJIbHBIX HAC, HEMPEPHIBHO MBITABIINXCS MOCIEBATH
32 €ro HEHAaCBHITHBIM anmeTuToM K uHpopmamuu. I[lo mepe Toro, kak Jl>oH



pa3BUBAJ CBOE 3HAHWE PBHIHKOB, €T0 UJIeU CTAHOBUJIUCH BCe 00JIee MOJIE3HBIMU IS
T€X, KTO OKpykasl ero. Mbl Bce ObUIU MOPa’KE€Hbl TOW CKOPOCTHIO, C KOTOPOH OH
MIOTJIONIAJI PHIHOYHBIC HOBOCTH M OOBSICHSJI UX 3HAUCHUE JIJIs HAIICH ayUTOPHH.
Jnsa Tex u3 Hac, KTo padoTanu ¢ J[»KOHOM, CTAHOBUJIOCH Bce Oojiee 1 Oosee
SCHO, YTO OJHAXbl OH BHECET BXXHBIM BKJIA] B chepy TEXHHUYECKOTO aHAIU3a.
To, uTo KOrAa-tTo ObUIO BTOPOCTENEHHBIM AelIoM Ha YoJi-CTpUT, BHIPOCIO B
OYEHb yBaKaeMylo (opMy aHaiIM3a pbhIHKA. Benukue TeXHUYecKue aHalIUuTHKH,
takue kak Jxo I'psuBuin (Joe Granville), PoGepr ®dappenn (Robert Farrell),
Oncon I'oyna (Edson Gould), Pob6ept Ilpeurep (Robert Prechter) u, xoneuno,
Yapne3z oy (Charles Dow) wu300penn QopMbl pPHIHOYHOTO aHAIMU3a,
CYIIECTBYIOIIME U MO Ce¥ eHb. JleHCTBUTENbHO, BCE KPYTHBIE OPOKEPCKUE T0Ma
Ha Your-CTput, GUpPMBI MO yIOPaBICHUIO KAMUTAIOM M OOJbIINE XEIKEBbIC
GboHABI UMEIOT B CBOEM IITAaT€ TEXHUUYECKUX aHAJUTUKOB. Bce HHBeCTOpHI
MIOCTOSIHHO CTPEMSITCS K IPEUMYIIECTBY. TeXHUUECKUN aHAIU3 SBISIETCA OJHUM
U3 MHCTPYMEHTOB, KOTOPbIE MOTYT JaTh 3TO NPEUMYIIECTBO, O3HAYarollee, Mo
CYTH, Pa3HUILy MEXIY NPUOBLIbIO U yOBITKOM. Kak s TOBOpHUII, MHOTHE U3 KOJUIET
JI>koHa cuuTanu, 4yTo npucoeauHeHue J[xoHa K psgaM BaXKHBIX AHAIUTHKOB,
KOTOPBIE U3MEHSJIN TO, KaK BBIIOJHSIICS U BOCHPUHUMAJICSA TEXHUYECKUN aHAIIN3,
SIBJISICTCSI JTUIIIH BOITPOCOM BpeMEHHU. Tak OHO U TTPOMU3OIILIO.
Knaura "bomnmunmxep o nentax bommmamkepa" sBisieTcss 00s3aTeNbHOM ISt
MPOYTEHUS] BCEMU, KTO M3y4yaeT pbIHKU. OHA OOBSACHAET U MOAPOOHO OMHUCHIBAET
BAKHBIM BKJIAJ] B TEXHUYECKUN aHAIU3, KOTOPBIX [[P)KOH COBEPIINII B TO BpEMs Kak
MbI paboTtanu BMecTe B Financial News Network. Korna J/[xxoH BriepBbie n3o0pen
Bollinger Bands — nentbl bomuamkepa — s He MOHSI BaXKHOCTH €0 PabOTHI.
Kak s roBopui, MHe mOTpeOOBAIOCH MHOTO JET, YTOOBI TMOJHOCTHIO MOHSTH
npeaAMET, KOTOPbIM s 3aHuMalcs. A pabota J[>koHa B TO BpeMsi ObLIa JjIsl MEHS
TaKOM K€ 3arajovyHoOi, KaKk U BCE, C YeM MHE MPUXOAWIOCH CTAIKUBATHCA (K
CUaCTbIO, TEMEPh 3TO YK€ HE TaK, Ha CiIy4yai, eclid KTO-TO U3 Bac OECIOKOUTCH,
YTO s J0 CUX IOp HE 3HAKOM C TEXHUYECKHM aHain3oM.) OHU ONpenemnstoT
napamMeTphl, COMPOBOXIAroIMe KoJjiebaHuss pbiHKAa. OHHU  yCTaHABIMBAIOT
TPAHMIIBI IJ151 OKUJIAHUH U TIO3BOJISIIOT Tpeiepam MOHUMATh CTETIEHb U CKOPOCTh,
C KOTOPOM MOTYT JABUTAThCS phIHKHU. JIeHThl Bonnmuumkepa n3rndarorcs, HO paHo
WU TO03IHO OHM IpoOuBaroTcs. VIMeHHO Tornaa, Koraa OHU NpoOUBAIOTCS, OHU
COJIepkKaT HEKOTOPYIO U3 CaMOM BaKHOUM HH(POpMALINK, KOTOPOM MOXKET MOXKEIATh
uHBectop. [lo cBoeMy CTpOEHHUIO OHU HOCST MaTEMaTUYECKUN XapakTep, HO Kak
KapTHHA, OHU CTOST THICAYM CJIOB, O€CLIEHHBIX AJIsl UHBECTOpoB. Kopoue rosops,
neHThl boinmuHKepa sIBIAIOTCA TEXHUYECKUM MHCTPYMEHTOM, KOTOPBIN JOJIKHBI
MOHMMATh M WHCIOJb30BaTh BCE WHBECTOPBI, TpeHAepbl U YIPaBISAIOIINE
KanuTanoMm. VM OHH SIBISIIOTCS JIUILIb OJJHUM U3 HECKOJIBKUX BKJIAJ0B B PHIHOYH bIif
aHaJIN3, KOTOpPbIE clenal YElIOBEK, B YECTh KOTOPOTO OHM ObUIM Ha3BaHbI, U 3a
KOTOpBIE €ro OyAyT MOMUHATH JOOPHIM CIIOBOM.

Pon Uncalina
CNBC

Hronn 2001 roxa



BCTYIIVIEHHUE

Bnepsoie s cTonkHyJCS ¢ GOHIOBBIM PHIHKOM, KOT/1a ObUT PEOCHKOM W TTOTYYHIT
B HACJIEACTBO HecKoJbko akmui Fruhauf, xommanum, xoTopas BHOCIEICTBHH
CKaThlBaJlach, CKaThIBaJach M, B KOHIIE KOHIIOB, JOKATUJIACh 10 OAHKPOTCTBA.
Btopoii pa3 s CTONKHYJICS C HUM B KOHIIE HIECTHAECATHIX T'OJIOB, yXXe Oyaydu
MOJIOJIBIM YEJOBEKOM, Korja s paboTall B My3ee CpeAcTB HHGOpPMAIHUH,
YUPEKJICHUH, HaXOAUBIIEMCSI BO BIIQJICHUU Tpex OparheB, el orell ObUT B TO
BpeMs MPEYCIEBAIONIUM aHIEPPAUTEPOM BBICOKOTEXHOIOTUUECKHUX aKIIHM.
Torma axIyM BEICOKOTEXHOJIOTHYECKNX KOMITAaHMM OBUIHM B CaMOM MOJE, W MOM
PYKOBOAMTENb MOJNAN MMoj ooOuiee BiusHue. He moHuMas mo-HacTosIeMy
JeTanel, s MHCTUHKTUBHO 3HAJI, UTO YTO-TO C 3TUM HE Tak. A B CIEAYIOIIHM pa3
ATO MPOU30ILIO B cepeune 1970-X ro/10B B BUJI€ OIICHKH yliep0a, MpUUUHEHHOTO
MOEU MaTepHu TEM, UTO OHA B TEUECHHE MEJBEXBHEr0 PhIHKA COXpaHsjia y ceOst Ha
pyKax akIuu B3auMHBIX (oHAO0B. Mos mocnemsss (GopMmupyromas BcTpeda
cocrosiach B koHile 1970-x rofioB, korga HepTh "Haxoauiaach Ha HEM30EKHOM
noabeMe k 50 minu 100 monmapam 3a Gappens", U MpeaMeToM BCeoOIel cTpacTu
OBLTM aKIMU HEPTIHBIX KOMITAHWH, OCOOCHHO aKIMU MAJICHbKMX KOMIIAHUH,
3aHUMAaBIIUXCsA TIyOOKMM OypeHWeM Ha ra3 B TaKMX MeECTax, Kak OacceilH
Ananapko B mtate Oxitaxoma. Hedero u roBoputh, uro HepTh ymama, BMECTO
TOTO YTOOBI PAacTH, a aKIMU HEPTAHBIX KOMIIAHUN B ILIEJIOM PYXHYJH, MIPUUEM
MHOTHE U3 HanboJee PUCKOBAHHBIX aKITUH UCUE3IIH COBCEM.

JloJmKeH ObUT CYIIeCTBOBATD JTYUIIIUNA IMOIX0/, U 5 I0JT0€ BpeMs UCKaJI €ro, HO He
MOT' HalTu. B KOHIIE KOHIIOB, MHE MPUILIOCH €ro co3aath. OH Ha3bIBaeTCs
pauuoHanbHbIM aHanu3oMm (Rational Analysis). Pauunonanbbiid aHaIu3
MPEJICTABIISIET coboif KOMOMHAIIMIO TEXHUYECKOTO aHadu3a Hu
byHIaMEHTaIBLHOTO aHaln3a B OTHOocuTenbHOU cpene (Pucynok P.1). DTta kHura
MOCBSAIIEHA TJIaBHOMY HHCTpyMeHTy PA — nentam bomnunmkepa, KOTOpbIi
MPEOCTABIISIET OTHOCUTEIBHYIO Cpely; Cleaytolias — 0ojiee KpyIHas — KHUTa
OyJleT MOCBsIIIeHa CaMOMY PallHOHAIFHOMY aHaJu3y.

Ornpenenenre TEPMUHOB:

TexHuYecKuil aHaau3: HN3YUYCHUC PBIHOYHBIX JAaHHBIX C IICJIbIO o0eryenus
MMPpUHATHUA HHBCCTUIIHMOHHBIX peIlICHI/Iﬁ

Technical

Analysis

Pucynok P.1 PaunonanbHblii AHAIM3



DyHIAMEHTAJIbHbIA AaHAJIM3: HW3YYCHUE JIAHHBIX O KOMIIAHMM C UEJIbI0
oOJier4eHust MIPUHATHUSI THBECTUIIMOHHBIX PEIICHUIM

PannonanbHblii  aHaam3:  00lacTb  NEpPECEUEeHHUS]  TEXHUYECKOro U
(GbyHIaMEHTaIbHOIO aHAIN3a !

TexHuueckrue aHAUTUKU CUUTAIOT, YTO BCS MOJe3Has WHGOpMaLUs yxKe
BCTPO€HA B CTPYKTYpY LEHBI, CJIEAOBATEIbHO, HAWIYYIIHUM HCTOYHUKOM
uH(popManuu ABISETCSA caMa IIeHOBask CTpYKTypa. OyHIaMeHTalIbHbIE aHATUTUKU
OLICHUBAIOT CTOMMOCTb aKIIUHU, UCXOS U3 (PAKTOPOB, OTHOCSIIUXCS K KOMIIAHUH
Y 9KOHOMHKE, U CPABHUBAIOT CBOIO OI[€HKY C phIHOYHOM IIEHOM. Eciiu cymiecTByer
JOCTaTOYHOE PACXOXKICHHE, OHU MPEIANPUHUMAIOT KakWe-TO JeucTBus. B
CYIIHOCTH, TEXHUYECKHNE AHAIUTHUKHU CUUTAIOT, YTO PBIHOK BCEraa IpaB, B TO
BpeMs Kak (hyHAaMEHTAIbHbIC aHATUTUKHA CYUTAIOT, YTO MPaAB UX aHAIH3. BaxkHO
HE 3a0bIBaTh, YTO AKLHMHU HE SIBISIOTCS KOMIIAHUEW, a KOMIIAHUS HE SIBIISETCS
aKIUsMH. XOTS CBSI3b MEXIY KOMIIAHUEH U €€ aKLIMSIMU CYIIECTBYET, CBI3YIOIIas
WX TKaHb SBISETCS TJABHBIM O0pa3oM IICUXOJIOTUYECKOW. TpaguImoHHO
cuMTaeTcs, 4YTOo (yHIaMEHTAIbHBIE MapamMeTpbl KOMIIAHWH TOJHOCTBIO
ONPEACINSIOT €€ LeHy. BOT mapa mpOTHUBOMOJIOKHBIX NPUMEPOB: MAJCHUE LIEHBI
aKIMKM MOXET HaHECTH yuiepO KoMnaHuu. Eciu kitoueBbie ciysKaline, UMEroue
ONIMOHBI HAa aKI[UH, YBUIAT, YTO LIEHBI MAJAI0T, OHU MOTYT OTHPABUTHCS UCKATh
Apyryio paborty, rrae sayumie miatat. WMnm Bor eme Oosiee sipkuii mpumep,
Najarollre [eHbl aKIUH MOTYT HE MO3BOJIUTh KOMIIAHUHU MOJYYUTh HEOOXOAUMOE
el s BbDKMBaHUA (UHAHCUpOBaHHE. BHe 3aBUCMMOCTH OT TOrO, YTO
MPOUCXOJUT, HWHBECTOPHI, HCIOJB3YIOIIME pPAUMOHAIbHBIN aHaau3, HMEIOT
MPEUMYIIECTBO, MOCKOJIBKY OHM TOHUMAIOT U aKLIMH, 1 KOMIIAHUIO.

B  koHeuyHOM cyere WMEHHO KOMOWHAIUS  TEXHUYECKOTO U
(GyHIaMEHTAJBbHOTO aHalM3a JIydllle BCero oOecrneyumBaer JOpory K
WHBECTUIIMOHHOMY ycrexy. [I[pumenenue Takoii KOMOWHAIIMK CO3/1a€T Cpeay, B
KOTOPOW WHBECTOpP WJIU TPEUJep MOXKET NPUHUMATh pallMOHAJbHBIC PEIICHHS,
cpeny, B KOTOPOIl IMOIIMU MOKHO YJIEPKUBATH MO]] KOHTPOJIEM.

OMoIuu SBISIOTCA XYIIIUM BparoM uHBectopa. [Ipuxomunoch nu Bam
Korga-nu0o mpojaaBaTh B OOCTAHOBKE MaHWUKU WM TOKYNaTh HAa BEpPIIMHE,
BOJTHOBAThCS, Kak Obl HE OKa3aThCAd MOWMAaHHBIM Ha MEJBEKbEM PBIHKE HIH
00SThCS YMYCTUTH CIEAYIONMA OOJbIIoN Oblunii TOH? PanMoHaNbHBIA aHAIN3
MOXET TOMOYb BaM M30€XKaTh 3TUX JIOBYIIEK, JaBasi BAaM pPa3yMHOE OCHOBAaHHE
JUISl IPUHSITUS TOJHOCTHI0O MH(OPMUPOBAHHBIX pEIICHUM. 3aTeM BMECTO TOTO,
9TOOBI OBITH WICHOM TOJIIIBI, OJ0JIEBAEMOM KaJTHOCTHIO M CTPAXOM, U COBEPIIAThH
pa3 3a pa3oM OJIHU U T€ ke OMUOKH, BBl MOXKETE C BBICOKO IMOJHSATON TOJIOBOM,
BBICTYTasl KaK HE3aBUCHUMbIl UHBECTOP, IEMCTBOBATH B CBOUX JIYUIIIUX HHTEPECAX.
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Pucynok P.2 Jlentsl bosunakepa, Deere & Co., 200 queii

Hakoner, yToObl HauaTh IBWKEHHE C MPABUIBLHOW HOTH, OMpECIICHHE:
JeHTbl bonnuHmkepa SBISIOTCA JUHUSIMH, MPOYEPUYEHHBIMU CKBO3b U BOKPYT
CTPYKTYpHI IleHbl Ha rpaduxe (cMm. Pucynok P.2). Ux menbro siBseTcs narth
OTHOCHUTEIIbHBIC OTPECIICHUs] MAKCUMyMa 1 MUHUMYMa; [IeHbl BOJIM3U BEpXHEH
JICHTHI SIBJISIIOTCS MAaKCHUMyMaMH, a II€Hbl BOJIM3M HIDKHEH JIEHTHI SIBISIOTCS
MHUHUMYyMamMu. OCHOBOM 3TUX JIEHT SIBIIIETCS CKOJIB3SIIAsL CPEIH SIS, OTpaKarolas
cpennecpounsblii Tpera (cm. Tabnuimy P.1). Dta cpenHss u3BecTHa Kak CpeaHSS
JIeHTa, M €€ JJIMHAa 1o yMojuyaHuio paBHa 20 mnepuoaam. IllupuHa neHT
ONpENENAETCS MEPON BOJATUIBHOCTH, N3BECTHOM KAaK CTAHIAPTHOE OTKJIOHEHHME.
JlaHHBIE U1 pacueTa BOJATHIBHOCTH T€ K€, UTO UCIOJIb3YIOTCS Il CKOIB3SIIEN
cpeaHel. BepxHsia U HYDKHSA JIEHTBI IO YMOJTYaHUIO YEPTITCA HA PACCTOSIHUU B
JIBa CTaH/IAPTHBIX OTKIOHEHUS OT CPEAHEN.

Taoauua P.1 Cranaapthsie ¢gopmyibl jJeHT boaaunmkepa

BepxwHsis ieHTa = cpeHss JIeHTa + 2 CTaHAAPTHBIX OTKIIOHCHHUS
Cpenusist menta = 20-mmepuoAndHast CKOJIB3SIIAs CPETHSIS

HuwxHss nenra = CpCaHAds JICHTA - 2 CTaAaHAAPTHBIX OTKJIOHCHUA

Teneppb, KOrJa Mbl 3HAEM, UTO TAKOE JIEHTHl BOJUIMHIKEpA, TaBANTE HAYYUMCS
WUMU T0JIB30BATHCS.



OT ABTOPA

MBI HUYETO HEe JenaeM B OJUHOYKY.

Bo-1iepBbIX, MOM pOJIUTEIN — OTEIl, KOTOPBIM HAYYHUJT MEHSI TIOJTy4aTh
YAOBOJILCTBHE OT MAaTEMATUKHU U TOMY, KaK JIeTaTh, U MaTh, KOTOpas
o0Jtaiasia 1OCTaTOYHOM BEPOM, YTOOBI IOMECTUTHL CBOE OyIyIiee B MOU

PYKH.

Mos xena [Hoput (Dorit), 6€3 KoTOpoil Bce 3TO MPOCTO HE OBUIO OBl
BO3MOYHO, U MO 104b 30U (Z0€), HaJl KOTOPO HUKOTJa HE 3aXOJUT COJIHIIE.

Jlxon Pataep (Jon Ratner), 6p1Bmnit Opoxepom B AG Becker, korna s ¢ HUM
MO3HAKOMUJICS, a TENeph MOM OJIM3KHI APYT, cliejan BOBMOXKHBIM MHOTOE, CaMOe
BaxkHoe, npeactaBuB MeHst Yapnb3y Crnety (Charles Speth) u Xomnu Xennpukce
(Holly Hendricks), B ubeli ¢upme s yuwmiicst topropatb. [lo3anee on yOemun
CBOETO YMPABISIONMIEro 0PrUCcoM JaTh MHE KOTUPOBOYHYIO MAIIUHY U CTOJ, U3-3a
KOTOPOTO sI MOT OBbI OCYIIECTBIISITh CBOM IUIOJIOTBOPHBIC omnepaluu. Ipia bpaiien
(Earl Brian), mpencenarens coBera nupektopoB Financial News Network,
KOTOPBII BEPUJI U B MEHS, U B KOMITBIOTEPU3UPOBAHHBIA TEXHUYECKUI aHAJIN3.

Mapk Yaitkun (Marc Chaikin), CtuB Jlrotxonn (Steve Leuthold), Hon
Yopaen (Don Worden), [xum Siitc (Jim Yates), KoTopble y4mJIM MEHS
KOHIICTIIIUSAM U TEXHUYECKUM MpHUeMaM B TO BpeMsI, KOTJ1a 51 TaK XOTeJ U3 M03HATh,
u Aptyp Meppun (Arthur Merrill), KOTOpsIif ycTaHABIUBAT HEBO3MOYKHO BBICOKHE
CTaHJapTHhlI.
JlanHbie, MCNoNb30BaHHbIE B TpaduKax W TECTUPOBOYHBIX MPOIETYypax B ITOH
KHHUTEe, OBLIN npeaocTarieHbl Bridge, http://www.bridge.com, gepe3 Bridge-
Station. TectupoBaHme TPOBOAMUIIOCH TIIaBHBIM oOpa3om B Microsoft Excel.
['paduku B 3TOM KHUTH OBLIN OOJIBIIEH YaCThIO CO3/IaHbI

C moMoupl0 rHamiotra (gnuplot) — mporpaMMbl C OTKPBITBIM KOJOM JJIs
MOCTpOeHUsI HayyHbIX rpadukoB. S nHamucan Ha Microsoft Visual BASIC
Mpenporeccop sl THAIUIOTa, KOTOPBIM M3BJIeKan naHHbie Bridge ¢ momorbio
DDE, roToBWI ClieHapuy THAIUIOTA W 3aITUChIBAT (Pailyibl JAHHBIX JJIS TPAPUKOB.

[IporpamMmmHoe oOecrieueHre C OTKPBITBIM KOJOM SIBJISIETCS TMEPEIOBBHIM
pyOe)oM KOMMBIOTEPHOTO MHUpPA, W S HAXO0XKYCh B TIIyOOKOM JONTY TMepen
MHOTHMH 3aMEYaTelIbHBIMUA MPOTPAMMHUCTAMH, KOTOPBIE OECKOPBICTHO OTAAIOT
CBOIO IPEKPACHYIO pabOTy ISl TAKUX OMEPAlMOHHBIX CUCTEeM, Kak Linux, u Takux
nmporpaMm, Kak THarioT. YToOwl y3HATh OOJbINE O THAIUIOTE, Bbl MOMXKETE
moceTuTh caiT http://www.gnuplot.org. HavyanpHble 3HAHUS O TPOrpPaMMHOM
0o0ecIieYeHNH C OTKPBITBIM KOJOM MOXHO moiy4duTh Ha The Open Source
Initiative, http: //www.open-source.org. Wau ke mompoOyiite Free Software
Foundation, http://www.fsf.org, sBasiomuiics HHHUIMATOPOM ABMKCHHS 3a
OecruiaTHOE MporpaMMHoOE 0OecIeueHueE.
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YACTb

B HAYAJIE

Yacte [ 3HaKOMUT ¢ 6230BBIMU CTPOUTETHHBIMH OJIOKaMU TEXHUYECKOTO aHAIH3a
C MCTIOJTh30BaHMUEM JICHT BOUTHHTKEpa, paCCKa3bIBAET O BAKHOCTH OTIPEICICHHUS
U HCIIOJIb30BaHUS TPEX Pa3IuYHBIX BPEMEHHBIX CTPYKTYpP B BalllMX ONEpaIusix U
npeacrariser guiocodcekoe 060CHOBaHKE HAIlEH pabOTHI M TTOAX0/1a K PHIHKAM.

I'TABA 1
BBEJIEHUE

bonee 80-tu net Hazax puzuk AnpOepT DUHIITECHH MPEACTABUII CBOIO KOHIICTIITU IO
TEOpUH OTHOCUTEIbHOCTU. Ilo cBoeil cyTu Teopuss OTHOCUTEIHLHOCTH
MpeArnoJiaraeT, YTo BCE CYLIECTBYET JIMIIb OTHOCUTENBHO Apyr apyra. Orcioaa
HEN30€KHO 3aKII0YEHUE, YTO HUYTO HE CYIIECTBYET MO OTAEIBHOCTH - TO €CTh
HET HHMKaKuX aOcoyifoToB. MO0, 4T0OBI OBLIO YepHOE, JOKHO OBITh Oenoe;
OBICTPOE CYIIECTBYET TOJBKO OTHOCHUTEIHHO MEMJIEHHOTO; BBICOKOE HE MOXKET
CyIlIeCTBOBaTh 0€3 HU3KOTO, JIJIs 1€ CpaBHEHUS, U T.A. DUHINTEIH MPUMEHUIT
CBOIO TEOPHIO K (PU3UKE U, CICNAB ITO, JIUIIUJICS O0JIee IIUPOKON Py IUTOPUH, TS
KOTOPOW 3TH TEOPUM MOTJIA OBl MPEACTABIATH OONBIIYI0 HEHHOCTh. OHAKO
napyrue ntoau, Hanpumep dunocod beprpan Pyccenb» monbITanuce paciiupuTh
noA0OHbIE UEH 3a MPeaeNbl PU3UKU.

B orcypuanvnoii sepcuu ceoeti knueu [The ABC of Relativity], nybnukosaguietics 6 scypuane
The Nation @ meuenue 1925 200a, Paccen evipasu,! ysepennHocms, umo xoeoa noou
NPUBLIKHYM K UOee OMHOCUMENbHOCMU, OHA USMEHUM XApakmep UuxX MulULeHUs: 10U
6yoym pabomambs ¢ 601bULel CMENneHblo AOCMPaKyuu U 3aMeHsam cmapvie adcoomHbvle
3aKOHbl HOBLIMU OMHOCUMENbHbIMU KOHYEeNyuamu. mo, KOHeYHO, U NpOoU30uio 8 Mupe
HAyKu, HO NO2NOUjeHUe OMHOCUMENbHOCIU MACCOBOU KYIbMYPOU MAl0 Ymo coenano i
Mmoo, ymobbl UsMeHums mo, Kak oymaem OONbUUHCMEO NI00eli NPOCMO NOMOMY, 4mo
OYeHb HeMHO2Ue NPUBLIKIU K OMHOCUMENbHOCMU WU XOms Obl NOHUMAIOM, YmMo Mo

makoe.l

[IpumepHo B TO ke BpeMs, KOrja ODWHIITEHH HauMHAJI CBOIO paboTy, Cyabs
Bepxosnoro cyna CIHIA Onusep Ysugenn Xoamc mi. (Oliver Wendell Holmes,
Jr.) 3aHMMancs TOATAJIKMBaHUEM CyJeOHOM CHUCTEMbl Halled CcTpaHbl B
HanpaBJIeHUM OTHOocuTenbHOCTH. OH mpeasarai, 4ToObl CyAbl HE BBIHOCHIIU



aOCOJNIIOTHBIX IPUTOBOPOB, OHU MOIJIM TOJIBKO CYJUTh OTHOCHUTEJbHBIE
JOCTOMHCTBA pacCMaTpPUBAEMBbIX A€ U HE MOTJIU JIe1aTh 3TOr0 B A0COJIFOTHCTCKOMN
cpeze, a TOJIbKO B cpele, 3HauuMo# Juist oOuiecTBa. B Hauane cBoel Kapbepsl

XO0JIMC 3asIBUII:
3aKOH oxeamsleaem MC‘mOleO pa36umu}l CmpaHbl HA npomﬂ:)fceHuu MHO2UX CI’I’ZO]ZemMIZ, uc
HUM HEb3A 06pamambc;z mak, Kak eciu 6bl OH CO()epJfCCUZ MmOoOJIbKO dKCUuomsl U d)OpMyJZbl
yli€6HMKa mamemamurxku. ﬂ]l}l moeco lim06bl 3HAMmM»b, 4Ymo smo makKkoe, mMbvl OOJZDfCHbl 3HAMmMbsv
Mo, yem OH ObLl panvule U Yem OH CIMpemMumcs Cmamay 8 6y0yu;eM.2

PaGoTe DitHmTeitna n XoaMca He eAUHCTBeHHBIE. VX ycunus ObuiM yKa3zaHUEM
Ha 3apOXJAIONIYIOCS TEHIEHLHIO BHYTpU obmiectBa. [lockonbky 1o mepe
NpuONKeHUsT KOHIAa 19 cToyietwss MUp HayMHAlI CTAHOBUTHCS Bce Oosee
CIIOKHBIM, OBUIO MIMPOKO TMPHU3HAHO, YTO aOCOJIOTHBIE HWCTUHBI, KOTOPHIE
YIpaBIsUIU AeJIaMU JIF0AEeH, CTaIN HepabOTOCOCOOHBIMU, UTO AJISI IPOIOJKEHUS
nporpecca TpeOyeTcsi OTHOCUTENbHAsI CTPYKTypa — U TO K€ caMO€ OTHOCHUTCS K
pbiHKam. Takue wuaen CKpOMHBI MO cBoed cyTh. OHHM NPU3HAIOT HaIIU
orpanndeHuss. OHU OTpakalOT CKOPEe BOCTOUHYIO, a HE 3amajaHyro (procoduro.
Ilenp maeanbHOTO NMOAXOAA K MHBECTUPOBAHUIO UMEHHO 3TUM U SIBJISETCS, T.C.
1enblo. Mbl MOKeM NpUONHU3UTHCSA K HEll, HO OHa Bcerja OyJeT yCKOJIb3aTh OT
Hac. JleMCTBUTENBbHO, UACAIBHOW CUCTEMBI HE CYyLIECTBYET. MBI MOXEM JIHIIb
JenaTh TO, YTO JIEKHUT B PAMKAX HAIIMX BO3MOYKHOCTEH, IMyTEM IOJICTETUBAHMS
HallleTo TOTeHIMaisa. B cBoMX paHHUX HCCIENOBaHUAX Xxaoca bepHapn
Mannens6pot (Bernard Mandelbrot) oTKkpbuT HelnMHEHHOE MOBEACHUE IIEH Ha
XJIOTIOK. 3a HUM TIOCIIEJIOBaju JIpyTHe, MPEANO0oKUBIINE, 4YTO (UHAHCOBBIC
CUCTEMBI SBJISIOTCA IO CYTH Jejla HCKIIOYUTEIBHO CIOXKHBIMU, HACTOJBKO
CIIOKHBIMH, YTO OHHM JAEMOHCTPUPYIOT TPYAHO TMPEICKAa3yeMOe IOBEJICHHUE,
CXOJIHO€ C TAKUMH XOPOIIO U3BECTHBIMU CHCTEMaMu, Kak noroja. [lo mepe toro,
KaK CHUCTEMbl CTaHOBSTCA OoJiee CIOXHBIMU, TPAJAUIUOHHBIE JIMHEHHbIE
AaHATUTUYECKHE MHCTPYMEHTHI IIepecTaloT paboTarh, 1 TOHUMATh UX CTAHOBUTCS
BCce TpyaHee. EMMHCTBEHHBIMU MHCTPYMEHTAMU, KOTOPbBIE CIykKaT 00JIETYCHUIO
ITOHUMAaHUS CJIOXKHBIX CUCTEM, SIBISIOTCS OTHOCUTENIbHBIE HHCTPYMEHTHL. Llenbpro
ATOW KHUTH HE ABJISAETCS TOXOAUTH IO CYTH apryMeHTOB "3a" u "mpoTus" B TOM,
YTO Kacaercs J3THX BONPOCOB. BmecTo 3TOro MbI COINIACUMCS C BECOM
JI0KA3aTeIbCTB TOTO, YTO LIEHBI HE PACHPEACIISIIOTCA HOPMAIBHO, U YTO PHIHKU HE
ABIISIIOTCS MPOCTBIMU CHCTEMaMM, KaK O HUX AYMArOT OOJIBIIMHCTBO JIOJEH.
Hameli 06a30BOi IMOCBUIKOW SIBIISICTCSI TO, YTO PBIHKH TPEACTABISAIOT COOOM
CUCTEMBI CO BCE BO3pACTAIOIIEN CIOKHOCTBIO, C KOTOPBIMM BCE TpyAHEE
cupaBisaTbea. CTapas HOCIOBUIIA TJIACUT, YTO ISl TOTO, YTOOBI JIeaTh Ha PhIHKE
JEHBI'Y BBl JOJKHBI IOKYNIATh ACIIEBO U MPOAABaTh JOPOro — WK Ha000poT. 1o
Mepe TOro, Kak PhIHKU CTaHOBUJIUCH BCe 0oJiee HEy CTOMYMBBIMU, a GUTYPHI O0jiee
CIIOKHBIMU, TaK JielaTh CTAHOBUTCS Bce TpyaHee. EcTh Oaiika U3 TOPTOBBIX M
Yukaro, rie TOpryroTcs caMble aKTUBHBIE B MUpe (DbrOYEpCHBbIE KOHTPAKTHL. B Helt
TOBOPUTCS, YTO €CTh OOT, KOTOPBIA MPABUT sIMaMU. DTOT OOT MMEET BCEro JBa
MpaBUJIa: BO-TIEPBBIX, BBl MOKETE KYIUTh 10 CAMOW HU3KON MEHE — OJIMH Pa3 B
JKA3HU, BO-BTOPBIX, BBl MOKETE MPOJIATh IO CAMOM BBICOKOW IIEHE — TOXKE OJIUH
pa3 B OKHM3HM. Pa3zymMmeercs, IO ONpPENENECHHUIO BBl MOXKETE JeJaTh
MIPOTUBOIIOJIOKHOE CTOJIb YACTO, CKOJIb BAM XOYETCH.



[lenp 5TOM KHUTH COCTOUT B TOM, YTOOBI OMOYb BaM M30€KaThb MHOT'HX
paclpOCTPAHEHHBIX JIOBYIIEK, B KOTOPBIE NONAAal0T HWHBECTOPHI, BKJIIOYAs
3amajHio0, U3BECTHYIO Kak "MOKyMail JemeBo, mpojaaBaid 10poro", rjie UHBECTOP
MOKYTIAeT JIUIIb JJI TOTO, YTOOBI HAOMI01aTh, KaK aKIIUs MPOI0JDKAST MaaaTh, U
MPOJAET JUlIb A TOro, YTOObl HAOIIOAATh, KaK aKHUS MPOJOJIKAET JBUTATHCS
BBEPX. 3/1€CH K€ TPAAULUMOHHBIN SMOLUMOHAIBHBIN MOAX0/I K PIHKAM 3aMEHSETCS
OTHOCHUTEJIBHOM CpeJIol, B paMKaxX KOTOPOM II€HbI MOTYT OLIEHUBATHCS B CTPOTOM
MaHepe, Beaylled K psay paluOHAIbHBIX WHBECTUIIMOHHBIX pelleHui 0e3
oOpamieHusi K aOCOJIIOTHBIM HCTHHaM. MBI MOXEM MOKyNaTh JELIEBO WU
MpOJaBaTh JOPOro, HO €CIW Mbl TaK JEIaeM, MBI JeJaeM TaK TOJBKO B
OTHOCUTENbHOM cMmbiciie. OOpareHne K aOCOJIIOTHBIM HCTHHAM CBOAUTCS J10
MuHuMmyma. OrmpegeneHueM MakcuMyMma OyAeT BEpXHSsl TOprosas JICHTA,
omnpe/ieIEHneM MUHMMYyMa OyJeT HUXKHAsS Toprosas jeHTa. Kpome Toro, Oyaer
Al TPEUIOKEHUN C IEeNIbI0 O0JerdeHus i Bac MOJCTPOMKH ATOW Cpeabl K
BAIllUM WHJUBUYAJIbHBIM TPEANOYTEHUSIM U KOPPEKTUPOBAHUS €€ TaKUM
oOpazoMm, 4TOOBI OHA OTpa)kaja BallkM JIMYHBIE KPUTEPUH pHUCKA W
BO3HAarpaxicHHUs.

Yacte | HaumHaetcs ¢ 3toi riasbl, "Berymienus". 3atem B I'maBe 2 Bbl
MIPOYUTAETE O CHIPHEBBIX MaTepUaliax, UMEIOIIUXCS 11 aHanuTuka. B ['nase 3 Bbl
y3HaeTe, Kak BRIOUpaTh MpaBUIIbHbIE BPEMEHHbBIE CTPYKTYPHI JIJIsi CBOETO aHAIN3a
U Kak BBIOMpaATh MPaBUJIbHYIO JUIMHY W IIUpUHY JIeHT bomnunmxepa. B Gonee
bunocodckom kiroue, ['1aBa 4 paccMarpuBaeT MPOTHUBOIOIOKHBIC MTOIX0IBI —
HETMIPEPBIBHBIE COBETHI U MPOLECC HAXOXKIEHUS PACKIAIO0K, MPEIOCTABISIONIUX
BO3MOYHOCTH C HaWIY4IlIMM COOTHOLIEHUEM pHCKa U BO3HarpaxzaeHusd. Yacte [
3aBepuiaeTcs onvcaHueM B ['maBe 5 TOro, Kak yCHelmHO NPUMEHSTH UJIEH, O
KOTOPBIX BBl IPOYUTAETE B ITON KHUTE.

Yacte II oxBarbiBaeT TexHUYECKUE JAeTanu JIeHT bomnmuuakepa. OHa
HauuHaeTcs ¢ [1aBel 6, oMMCHIBaIOIIEH UCTOPUIO TOPTOBLIX JieHT (a B ['aBe 20
Yactn 4 MBI BCIIOMHUM CTapeuIIyl0 HM3BECTHYID HaM TOPrOBYIO CHCTEMY,
OCHOBAaHHYI0 Ha TOPrOBBIX JIEHTax). 3aTeM cieayer ['maBa 7, omuchIBarouias
nocrpoeHue JieHT bomnuukepa. ['1aBa 8 mocssiieHa ONMCAHUIO UHAUKATOPOB,
KOTOPBhIE CO3JAIOTCS Ha OCHOBe JieHT bomnunmkepa: %b — Merona
MAaTeMaTUYECKOTr0 OINpPEIEIEHUS TOTO, HAXOAUMCS JIM Mbl HA MAKCUMYyM€ WU Ha
MuHuMyme, 1 Bandwidth -mepwsl BonatunbHOCcTH. MBI 3aBepmaem Yacte 11
I'maBoii 9, koTOpas paccka3plBaeT O IUKJIAX BOJATUIBHOCTH, PACCMATPUBAECT
HEKOTOPBIC Hay4YHbIC UJIEH, ITOJAEPKUBAIOIINE KOHLIENIHUIO JIEHT bouHkepa,
1 0003peBaeT BayKHbIE BOIIPOCHI CTATUCTUKH.

Ecnu BaMm He HHTEPECHO 3HATH MOJPOOHOCTH, KaCAIOIINECs] HHCTPYMEHTOB,
BbI MOxeTe nepeckountb Yacte Il u nmpoutu cpasy xk Yactu Ill, rae HaunHaercs
OIIMCAHUE TOr0, KaK MCHOJb30BaTh JeHThl bomnuumkepa. Xors dactu Il u IV
MOCTPOCHBI Ha (DYHIAMEHTE, 3aKJIaJ[bIBAEMOM B TIEPBBIX JIBYX YaCTSAX, BBl MOXKETE
YUTaTh UX CaMU 10 cede.

Yacte Il 00BsicHSIET OCHOBBI MCHOJIB30BaHMs JIeHT bommmHmkepa. OHa
HayuHaercs ¢ ['maB 10 u 11 o pacno3naBanuu Guryp u BBOJUT KaTerOpPU3aLIHIO

¢uryp o Aprypy Mepunny (Arthur Merrill) M u W. 3arem B I'nasax 12 u 13
ONMCHIBAETCSA HCIOJIb30BaHUE JIEHT boinmuumkepa nns omnpeneneHus Hauboee



pacIpoCTpaHEHHBIX TOProBbIX (Quryp, npu 3ToM B ['nmaBe 12 oxBaThIBaroTCs

ocHoanuss W, a B I'nase 13 usyuarorcsa sepmunsl M. Camas venpocras dpasa
"Ouyx’aaHue 1o JeHTaMm'" 3aTparuBaercs B ciaenyromieit 14 rmase. Hakonen, uayr
IBE CBSI3aHHBIE TJIaBbl O BOJATWIBHOCTH. ['nmaBa 15 ommceiBaer Cxxatne — C
HEKOTOPBHIMHM ITPUMEpPAMHU JJIsl PHIHKOB akiuii U oonuramuii. 3arem ['nasa 16 gaet
MEPBBIM M3 TPEX MNOPOCTBIX METOJAOB, WUIIOCTPUPYIOIIUX IPABUIBLHOE
WCIIOJIb30BAHUE JIEHT bOMIMHIXKEpa — CHUCTEMY MPOPHIBA BOJATHIHLHOCTH,
OCHOBaHHYI0 Ha CxxaTuu.

Yacte IV ngobGamiser B aHATUTHYECKYIHO CMech HHAMKATOphl. OHa
dbokycupyeTcss Ha COYETaHHM JICHT U MHIMKATOPOB B paMKaX pPalMOHAIBHOTO
npuHsATUs pemieHuil. ['nmaBa 17 mnpennaraer oOliee OMUCAHUWE COYETAHUS
WHJIUKAaTOPOB U JeHT. ['naBa 18 pasee mpoaomakaer 3TO ONUMCAHUE, pACCKA3BIBAS
00 mHIUMKaTOopax oObeMa, BKIIOYAs T€, YTO HAWIYYIIUM O0pa3oM MOAXOJAT IS
UCIIOJIb30BaHUs € JeHTamMu bommunmkepa. B I'maBax 19 u 20 wMbI
COCPENOTOUYMBAEMCSI Ha COUYETAaHWUU IOBEACHHS LEHBl WU HWHANKATOPOB B JBYX
CUCTEMaxX NPUHATUS PpALUOHAJIBHBIX PELUICHUH, UCHoJb3yroumx %b u
OCLMJUISATOPBI 00beMa — OJHOM cucTteMe, CIeAyIolled 3a TpeHAaMH, U elle
OJIHOM, KOTOpasi BHIOMPAET MAaKCUMYMbI 1 MUHUMYMBI.

Yacts V (okycupyercs Ha IBYyX JONOJHUTEIbHBIX TEMaX -HOpMaIu3aluu
WHJIUKATOPOB ¢ mnomoinbio JeHT bommunmxepa (I'maBa 21) u TeXHUYECKUX
npuemax s jputpenaepos (I'masa 22), koTopbie Bee 6oJiee U 00s1ee UCTIOIB3YIOT
neHtel bomnmuumxepa. B Yactu VI Mbl B Bujae cnucka 0000IaeM TIJIaBHbBIC
MPUHLMUIBI, Kacarolluecs JEHT bonnuHmkepa, W MpeanaraéM HEKOTOPHIE
3aKJTIOYUTETIbHBIE COOOpAKEHUS.

3a Yacteio VI cienyror npumedyanus. B mpuMedyanus BKIIOYEHBI MBICIH,
KOTOpBIE IMOKA3aJINCh MHE BaXHBIMU, HO MOIJIM IPEPBATH XOJ HM3JI0XKEHUS B
TEMaTHUYECKOM TJIaBe. JTU MPUMEUYaHUs BECbMa LEHHBI, IIO3TOMY 0053aTE€IbHO
npocMoTpure ux. IlpuMedanus Takke BKIIOYAKOT CCHUIKM Ha Marepual,
YIIOMUHAIOIIMUICS B IJIaBaxX. 1pyU TOPTOBBIX METOJA, NPEACTAaBICHHBIE B HacTax
III u IV, saBnsroTcs o npupoae cBoeu nporuosupyrommumu. Meron I ucnons3yer
HU3KYIO BOJIATWJIBHOCTB JJISI TIpEJCKa3aHusl BHICOKOUM BojaTwibHOCTH. Meton 11
WCIIOJIb3YET MOATBEPKICHHYIO CWIY Ul NPEACKa3aHWs Hadajla BOCXOJAIIETO
TpEeH/a WU MOTBEPKICHHYIO C1a00CTh J1s MMpe/ICKa3aHus Hauana HUCXOSIIEr0
tpeHna. Meron III nBosiko Tipencka3bIBaeT pPa3BOPOTHI: MyTEM IIOMCKA
ocliabeBaroX TOKa3aHUNW HMHIUKATOPA, COMPOBOMKIAIOIIUX pAl KacaHuil
BEpXHEH  JIGHTbl WM  TOWCKA YCUJIMBAIOUIMXCS MOKa3aHUW MHAMKATOPA,
COITPOBOXAAIOIIMX PsJi KaCaHUW HUKHEHN JeHThl. bosiee Baxkno, Meton III Takxe
WIIET HEMOATBEPKICHHBIE KacaHWs JIEHT bonnuHIxkepa, T.e. KaCaHUE HUKHEU
JIEHTHI, COMPOBOXKIAEMOE MOJOKUTEIHHBIM WHIUKATOPOM OObEeMa WM KacaHue
BEpPXHEH JIEHTBI, COMPOBOKAAEMOE OTPULIATEIBHBIM UHANKATOPOM 00beMa.

A Ternepb Mbl IEPEKITIOYAEM HAIllE BHUMAHUE HA KAPTOH — BbI TEPIETH €r0
HE MOJKETE, HO HE MOKeTe 0€3 HEero 00XoauThcss. MHOro JeT Ha3al OJUH HOBBIM
pyKoBouTENh, MosiBUBIIKICS B Financial News Network, nmpumeammii ¢ paguo u
HUYEro HE 3HABIUMKW O (QUHAHCAX, 3asiBWI, YTO TMPU KaXKIOM Clydaec
WCIIOJIb30BAHUS >KaproHa aBTOP JIOJKEH MpepBaThCsl U OOBSCHUTH 3HAYCHUE
tepmuHa. W mo-ceoeMy oH Obul mpaB. TepMHHONIOTHS, KOTOPYIO MBI



WCIIOJIb30BAJIN, BPEMSI OT BPEMEHU HYXKJAETCS B ONPEIECICHUH, HO HE HACTOJBKO,
4yTOOBI MPEPHIBATh T€UEHUE MbICITH. KHUTa OTBOJIUT y1I00HOE MECTO, TJI€ MOXKHO
pazobparbest ¢ xkaproHom — [occapwuii. beuta mponenana Oosbinas padora,
4YTOOBI CBECTH HMCIOJIB30BaHKE )KaproHa K MUHUMYMY, a caM >KaproH MOMECTHUTh
B loccapuii, mo3TOMY, €CiAM BBl CIOTKHETECh O HE3HAKOMBIM TEPMHUH, HE
OOBSACHSIEMBII B TEKCTE, UJIM O HEOXKUIAAHHOE MCIOJIb30BAHUE TEPMHUHA, IIPOCTO
oOparutech Kk ['occapuio u, ckopee BCero, Bbl HaijeTe B HEM OIpe/eTCHUE.
['moccapuii ciyUT U eme ogHOM nenu. Bo MHOrUX ciydasx MHBECTULHOHHAS
TEPMUHOJIOTHS ompeneneHa cnabo. TepMuHBI MOTYT HMETh 0o0Jiee OJIHOTO
3HAYEHUS WU HECKOJBKO 3HAYEHUW, U BCE OHU MOTYT IPUBOJIMTH K IyTaHuie. B
HanieM ['occapuu yka3pIlBaeTcsl TO 3HaUEHUE TEPMHHOB, KOTOPOE UCIOJIb3YETCS
B kuure. Kuura 3akpeiBaercs bubnuorpadueid — wuiam, ckopee, 3TO CIHUCOK
JOTIOJTHUTEIIBHOUN JINTEPATYPHI, TECHO CBSI3aHHOM C ONMMUCHIBAEMBIM IPEIMETOM.
Omna, T.e. bubnuorpadus, He 3aayMaHa Kak Hay4yHbId CIIPaBOYHBINA arapar;
CKOpEE 3TO MOJIE3HOE YKa3aHHE Ha MMEIOIIMECS B HAJIMYUU YMECTHBIE KHUTH.
Bonbias yacTh 3THX KHUAT HaBEpHsIKAa UMEeTCs B Onmkaiiieit kK BaM OuOInoTeKe
WIM UX MOKHO JIETKO MPUOOPECTH B MarazuHax (PMHAHCOBOM KHUTH.

Jliist ynoOcTBa 51 BKIIFOUMI yI00HYIO CIIPaBOYHYI0 KapTouky. OHa mpUKperieHa K
3aJHe CTOpOoHE 0010KKM KHUrM. Ha mepenHeil 4acTW KapTOUKU H3JI0KEHBI

OCHOBHBIE ITpaBUiIa JeHT bonnuukepa, Ha pasBopote Haxoasarcs M-o6pasubie n

W-06pasnbie ¢urypel. A Ha 060poTe HAXOAATCA HaHOOJIee BaXKHBIE (POPMYIIBL.
Beinepute ee M UCHONB3yHTE KaK 3aKiIagKy BO BpEMsI UTEHHUS KHUTH, a 3aTEM
JEP)KUTE y CBOETO KOMIIbIOTEpa, YTOOBI OHAa ObLIa IO PYKOH, KOTJa BBI
OCYILIECTBIISIETE aHAIIN3.

Haxonen, mis nogaepxku kHUTH "bosutuHmkep o jeHTax bosummHkepa" mbl
noctpowan BeOcadT http://www.BollingeronBollingerBands.com. Tam BbI
HalijleTe ©XEAHEBHbIE CHUCKMA AaKUUM, TMOAXOMSIIIMX IS KaXKIOro U3
MPEACTaBICHHBIX 3/1€Ch TPEX METOAOB U (PUIBTPYIOUIYIO 30HY, /i€ Bbl MOXKETE
OT(QUIBTPOBBIBATh OTPOMHYIO BCEJIEHHYIO aKlMi, OCHOBBIBasICh Ha  JIIOOBIX
KPUTEPHUAX, B3ATHIX M3 JTOW KHHUTU. ECTh Takke 3ameuarenbHble Tpauku,
30Ha OOIIEHHUSI, TI€ BBl MOXKETE OOCYAUTh BOMPOCHI M HWJEH, OTHOCSIIUECS K
neHTaM bosnuHpKepa, U CChUIKK Ha | Tpyrue canThl.

[IpounTaB 3Ty KHUTY, Bbl OyJeTe UMETh B CBOEM PACIOPSIKCHUH HAOOp
WHCTPYMEHTOB M TEXHUYECKHX IMPUEMOB, KOTOPbIE MO3BOJSAT BaM MPABUIBHO
OLICHUBATh MOTEHIMAJIbHBIE U PEAIbHBIC MHBECTUIIUU U CIIEJIKUA. DTO TOT HOAXO/I,
KOTOPBIH O3BOJISIET BaM JTUKBUIUPOBATH OOJIBIITYIO YaCTh SMOILI UM, OKPYIKAFOIITUX
poIiecc
WHBECTHUPOBAHUS/TOPTOBIN U, CJIEAOBATENIbHO, IMO3BOJISIET BaM JOCTHUTaTh
BaIller0 MCTUHHOTO MOTEHIINAala Kak MHBECTOpa/Tpeiaepa.

FHABAZ
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CbIPBE

VY TEeXHWYECKOTO aHAIMTHUKA PbIHKA UMEETCS OTHOCUTEIIBHO MaJjiblii Habop
JAHHBIX I paboThl, TJIaBHBIM 00pa3oM, IieHa 1 00beM. [laHHbie coobmarTces 3a
BBIOpaHHBIN MEpUO]] — MAKCUMYM JIHS, MUHUMYM Hezienu, 00beM vaca u T.1. Kak
MpaBUJIO, JaHHBIE MOCTYIMAIOT B (opme naThl (BpeMs) OTKPBITHUS, MaKCUMyMa,
MUHHUMYMa, 3aKpbITHsI U 00beMa (cM. Tabmuiry 2.1). 3akpeiTre sSBIsIeTCSI HauboJiee
4acTO HCIOJIb3yEMBIM JJIEMEHTOM JIaHHBIX, 32 HUM CIEAYIOT MaKCUMyM H
MUHHUMYM, 3aT€M 00bEM U, B KOHIIE KOHIIOB, Ha TIOCJIETHEM MECTE LI€HAa OTKPBITHSI.
B utone 1972 rona loy-xoHc yOpan nensl oTkpbiTst u3 Wall Street Journal ¢
LEJbI0 paCIIMPEHHs CBOUX JINCTUHTOB, J1a TAK 00paTHO UX U He BepHyI. [loaTomy
HECKOJIbKO TOKOJIEHUH BBIPOCIH 0€3 TOCTyMa K TaHHBIM OTKpbITUs. K cyacTbio, C
MOSIBJICHMEM  JIAaHHBIX, PACHpOCTPaHSIEMBbIX  OSJIEKTPOHHBIMH  CPEIICTBAMH
uH(pOpMalMM, OTKPBITUE CHOBA MOJYYWIO IIMPOKOE pacHpoCTpaHEHUE B
Coenunennsix Illtatax u wucnosnb3dyercs Mociae UIMTEIBHOIO MNEpHOJa
peHEOPEIKCHHUSI.

Ot1u 6a30BbIE ANEMEHTHI JAaHHBIX MOTYT KOMOMHUPOBATHCS CAMBIM Pa3HbIM
obpazom, dopmupys rpapuku, KOTOPbIE OOBIYHO HCIOIB3YIOT TpeHaAepsl H
UHBECTOPBI.

Taoauua 2.1 TunuyHas 3anuck HeHnl 11a 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

Hcrounnk: www.yahoo.com
Cy1iecTByIOT YeThIpe TUIIAa OCHOBHBIX rpaduKkoB: nuHenHbIi rpaduk (line chart),

Oapupiii rpaduk (bar chart), cBeunoit rpadux (candlestick chart) u rpaduxk
"kpectuku-Homku" (point-and-figure chart). JluHeiHbIH rpaduk SABISETCS
CaMbIM IIPOCTBIM U3 BCEX, Mpejyiarasi IpoCcTol KOHTYpP MOBeeH s IIeHbl. bapHbIii
rpaduk mpencrarisier coOoit Hambosee ymnorpebnseMblii Ha 3amaze rpaduk,
OOBIYHO YepTUTCA 0€3 LIeHbI OTKPBITUS UiIn 00beMma. CBeUHbIe TpaQUKU, KOTOPHIE
B HacToslIllee BpeMs OBICTPO paclpoCTpaHstoTCs Ha 3anaje, npuuuii u3 Snoxuu,
II€ OHU SIBJISIOTCS MPEANOYTHTEIHHBIM METOJAOM TIOCTPOCHHSI TPaPHUKOB.
['paduku "KpecTUKU-HOMUKHU" OTPAKAIOT MOBEJACHUE LIEHBI B YUCTON U MPOCTOMN
dbopMe u, BEpOSTHO, SBISIOTCS cTapeiined Ha 3amaje TeXHUKOW IOCTPOCHUS
rpauKoB.

I'paduku MOryT co3maBaThCs IS JIFOOBIX MEpHOAOB BpeMeHu: 10 MUHYT, yac,
JieHb, Henmelss W T.1. MHOro Jner Has3aj TJIaBHBIMU THUNaMu TpadukoB ObLIU
JTHEBHbBIC, HEJCNIbHbIE U MecsuHble. YacoBble, JHEBHBIC U HEACNIbHBIE TpaduKu
cTanu Haubojee MmomyJsipHbIMH B 80-€ TOABI, M MPOAOHKAECTCS TEHACHIUS B
CTOPOHY YKOpPOUEHHS TEepUoJOB BpeMeHH, | mpu 53TOM Bce OOJIBIIYIO


http://www.yahoo.com/
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NOMYJIIPHOCTh MPUOOPETAIOT TUKOBBIE IPapUKH, KOTOPBIE OTPAKAIOT KAXKAYIO
CHIETIKY, a TaKXXe 5-TU MUHYTHBIE U 00Jiee KOPOTKUE rpauKH.

BonbIIMHCTBO IrpaMKOB OKA3bIBAET LIEHY HA BEPTUKAIBHON OCH, UM OCH
Y, a BpeMsi — Ha TOpU30HTaIbHOM ocH, win ocu X. Ho tak nenaercs He Bceraa.
I'paduku monepeunoro oo6wvema (EquiVolume) - uzobperennbie DnuHom C.
Kyunnom (Edwin S. Quinn) u pacnpoctpanennsie Puuapaom Apmcom (Richard
Arms), aBTOpOM 3HaMEHHUTOIO MHJEKCa ApMca — OTPa)KalOT HA OCHU X OOBEM.
I'paduku "KpecTUKH-HOJIUKHU" MOKA3bIBAIOT HA OCH X YHCIIO KOJIEOaHUU IIECHBI,

IMPCBLIMTAOIICC 3aTdAHHOC 3HAUCHHC.
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Pucynok 2.1 JIuneiinniii rpadpuk, Freddie Mac, 100 qneii.

OOpaTuTe BHUMaHHE HA OTCYTCBHeE JAeTaJeil.
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Pucynok 2.2 bapusblii rpaguk, Freddie Mac, 100 queii. Ito
rapasao Jy4uasi KaApTUHA COObITHIA.



Jlunelinbie rpaduKu B 3HAYUTEIBHOW CTENEHU YMPOLIAIOT IOBEICHUE
L[EHBI, UCTIOJNb3YsI MOJX0/ COCUHEHUS TOUEK U COSAUHSAS LIeHbI 3aKPbITUS, YTOOBI
co3nath KapTuHy JeictBud.l JIuHeiHble rpaduku 4acTo HMCIMOJNB3YIOTCS JUIs
SCHOCTH, KOrja TpeOyeTcs OTpa3uTh OOJIBIIOE KOJWYECTBO JAHHBIX, U OapHbIE
rpa@uKyd WIM CBEYUM MOTYT OKa3aThCsl PACIOIO0KEHHBIMHU CIMIIKOM TecHO. OHU
TaK)K€ UCIHOJIB3YIOTCS, KOTJa JUIsl KaXJAOro Mepuoia €CTh TOJIBKO OJHA TOYKa
JTaHHBIX, HAMpPUMEpP, KOTJa €XKEIHEBHAs JWHUS TOBBINICHUSTIOHKCHUS WU
3HAYEHUE KaKOr0-TO MHJIEKCA PACCUUTHIBAETCS TOJBKO OJUH pa3 B JIEHb, KaK 3TO
NokaszaHo Ha Pucynke 2.1.

OObluHBIA OapHBI Tpaduk, MokazaHHbIl Ha Pucynke 2.2, cocToutr u3
BEPTUKAJIbHOM JIMHUM, COCAUHSIOMEH MAKCUMYM U MUHUMYM, C JIEBOM CTOPOHBI
KOTOPOM HAaHOCUTCS TOPU3OHTAIBHBIM THUK Ha II€HE OTKPBITHS, a €Ille OJUH
TOPU3OHTAIIBHBIA THUK CHpaBa MOKa3bIBaeT IleHy 3akpbiTusi. Korma Bkimtouaercs
00bEeM, OH OOBIYHO CTPOUTCS Ha OTJEIBHO MIKATUPYEMOM rpaduke 1moj rpadgukom
IIEHbl B BHUJI€ THUCTOTpaMMBbl, MOJHUMAIOIICHCS OT 0a30BO HYJIEBOW JIMHUMU.
Kaxnpiit 6ap o6bema oTpaxkaeT 00beM TOPTOB B T€UEHUE MEPUO/IA, TOKA3aHHOTO
[IEHOBBIM 0apoM MPsAMO HaJ HUM (HEPEIKO MOCIeqHUE IBE — WM OoJiee - nudp
o0beMa OImyCKaroTCs. )

['paduku  AMOHCKUX CBeYeH MOMEMAroT OOJBIINKA aKIIEHT Ha IICHBI
OTKPBITUSL M 3aKPBITUs, YeM OapHbIe TpaguKu. ITO OCTHTAETCS HayepTaHHEM
Y3KOTO BEPTUKAIBHOTO MPAMOYTOJIbHUKA, OTPAHUYEHHOTO I[€HAMHU OTKPBITUS U
3aKpBITHSI — TJIABHOTO Tena. Teno 3anoyiHseTcs (YepHbIM), €CIIN 3aKPhITHE HUKE
OTKPBITHSI; B TPOTUBHOM CITy4ae OHO OCTaBIISCTCS My CThIM (0enbiM). OT BEpPIIHHBI
Y OCHOBAHUS IPSAMOYTOJbHUKA MPOBOJSATCS TOHKUE TMHUA — JIMHUU TeHEH — 110
TOYEK MaKCUMyMa U MHUHUMYMa JHS, €CIU 3TH TOYKH HaXOJATCS 3a MpeaeiaMu
MPSAMOYTOJIBHUKA, KaK MOKa3bIBaeTCsA HAa Pucynke 2.3. I MHOTHE ropl UCIIOJIbB3Y O
CBEUHBIE rpadMKH U IPEAMOUNUTAI0 UX OapHBIM rpadrikam; OHU CO3JAIOT JJIsI MEHS
0oJee SICHYI0 KapTHHY.

bapet bomnunmxepa (Pucynok 2.4) OblM  co3daHbl B TIOTBITKE
CKOMOMHHUPOBATh NpPEUMyIIeCTBa OapHBIX M CBEUHBIX TI'padukoB. bapsl
Bonnunmkepa SABISIOTCA TOMECHIO MEXKy OapHBIMHU U CBEYHBIMU rpaduKaMu, rae
4acTh 0apa MEX]y OTKPBITUEM U 3aKPBITHEM 3aKpallluBAETCs KPACHBIM IIBETOM,
€CIIM 3aKPBITHE HUXKE OTKPBITUS, WIM 3€JEeHBbIM, €CIU 3aKpPbhITHE BBHIIIIE.
Ocraromasicst yacTh 0apa OKpalnBaeTcs B TOJyOOi LIBET.
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Pucynok 2.3 Cseunoii rpapuk, Freddie Mac, 100 qneii.
Tenepb sicHO BH/IHO BaskKHOe OTHOIIEHHE MesK1y OTKPbITHEM M 3aKpPbITHEM.
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Pucynok 2.4 baps! bosumnakepa, Freddie Mac, 90 gueii. 3To
3amajHas Bepcusi CBeYeH.

Otu Oapbl HMMEIOT MPEUMYILIECTBO BBICBEUMBAHUSA BAXKHBIX CBSI3€H MEXAY
OTKPBITHEM U 3aKPBITHEM, HE 3aHUMAs JTUIITHETO MECTa, KaK 3TOTO TPEOYIOT CBEYH.
baper bosutnHKepa MOKHO YBUJIETH B Jiejie Ha
http://www.EquityTrader.com.

['paduku "kpectuku-Honuku" (PucyHnok 2.5) cBOIAT MOBEIEHUE LIEHBI K €T0
caMbIM OCHOBaM, BBICTpamBasi MOBBIIIAIONIMECS KOJOHKA M3 X, KOrJa IE€HBI
CUJIbHBI, ¥ IOHWKAIOIIKUECS KOJTOHKH 13 O, KOT/a IEHbl CHUXKAOTCs. BpeMst Hukak
HE pErucTpupyercs2; BCE, UYTO IOABISETCS, O3TO JBUXEHUE IEHHBI,
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OTPUWIBTPOBAaHHOE KOMOMHAILIMEW pa3mepa KJIETKH U MpaBuil pazBopota. boiee
noApoOHo 00 3ToM Hanucano B ['nase 11 "[IsTukoneunsie purypsor".
CyuiecTByIOT JBE€ OCHOBHBIE TEXHUKH IIKAIMPOBAHUS LIEHOBBIX OCEH.
HauGonee pacripocTpaHEHHBIM SIBISETCS apu(PMETUUECKOE IIKAITUPOBAHUE, TIE
KaKI0€ JeJeHHEe I[EHOBOM OCH paBHOYIAJEHO M MPEJCTaBIseT paBHOE
KOJIMYECTBO  BbIpakeHHbIX NyHKTOB (Pucynok 2.6). Topazgo Oonee
nH(pOpMaTUBHBIMU SBIAIOTCA Jorapudmuueckue mkansl (Pucynok 2.7). B atoit
CHUCTE€ME, WHOT/Ia Ha3bIBAEMOW OTHOCUTENIbHBIM WU TMOJYJIOTrapuGMUUECKUM
[IKaJTUPOBAHUEM, PAaBHOE PACCTOSHUE Ha JIOO0OM TOYKE IIEHOBOM oOcH
MpeACTaBIsieT pPAaBHOE MPOIEHTHOE H3MEHEHHE, a HE pPaBHOE HM3MEHEHHUE B
NyHKTaxX. B pesynbpTaTe paBHOyJAJICHHBIC YMCIA OKA3bIBAIOTCS ONIDKE NIPYT K
IpYTy y BEpIIMHBI rpaduka, 4eM Te, KOTOpbIe HaXoasaTcsl y ocHoBaHus. [loaTomy
90 6ynet 6mmxke k 91, yem 50 k 51. Tlpenects norapuMUUECcKOro MKATUPOBAHUS
COCTOUT B TOM, YTO OHO MPHBJIEKAET B30P K MPABHIBHON OIICHKE COOTHOIICHUS
pUCKa W BO3HArpaxICHHWs BHE 3aBUCHUMOCTH OT YypOBHS IieHB. [lpu
UCIIOJIb30BAaHUM apu(METUUECKON IIKAJIbl MEpPEMEICHUEe HAa OJUH NYHKT Ha
ypoBHe 10 moi1apoB 0O3HAYaeT Ty K€ AUCTAHIIUIO, YTO MEpPEMEIICHUE HAa OJUH
nyHKT Ha ypoBHe 100 mommapoB, HecMOTpst Ha TOT (hakT, uto Ha 10 goimapax 3To
neuwxeHue cocrapisier 10%, a Ha 100 monmnapax — 1%. [lpu ucnonb3zoBaHuu
JorapuMuUUecKoro mkaiupoBaHus Ha ypoBHe B 100 mqoiutapoB JABMIKEHHE Ha
OJIVH MYHKT MOKPOET JIMIIIb JECATYIO0 YaCTh TOTO MPOCTPAHCTBA I'paduka, KOTOpoe
MOKpoeT nBWxkeHue Ha ypoBHe 10 mommapoB. [lostomy mpuObui U yOBITKH
PaBHBIX BHU3yalbHBIX BEJIWYUH HUMEIOT PABHYIO CTOMMOCTb sl MOPT(ens BHE
3aBUCMMOCTH OT TOrO, B KakOoM MecTe Ha rpaduke OHHM MpPEICTaBICHBHI.
Bcenencrue 3Toro pekoMeHryeTcs JorapupmMuuecKkoe MKaTUpOBaHUE.
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Pucynok 2.5 I'paduk "kpecruku-noaukn', Freddie Mac, 120 gueii. Yucroe
NoBe/IeHUe IEeHbl.

[lenpto mpencraBieHuss OapHBIX W CBEYHBIX TpaduKOB, a TaKkKe
apu(pMEeTHUECKUX U JTOTapU(PMHUUECKUX LKA SBJISETCS O3BOJIUTH BaM BBIOPATH
TO, YTO JIy4lle BaM NOoAXOoAuT. OJHAKO XOTen Obl 3aiBUTh O CBOUX JIMYHBIX
NPEANOYTeHUSIX: B OOJBIIMHCTBE CIydaeB S MPEANOYUTAIO0 JIOTapU(pMHUECKOe
mkanupoBanue u 6apbl bommunmkepa. O6bIMHO 00bEM MPOCTO HAHOCUTCS HUXKE
LEHbl B OTJEJIBHOM OKHE KaK F'MCTOTpaMMa — T.€. KaK JIMHHUH, IPOYEpPUCHHbIE
BBEpPX OT 0a30BOI1 JIMHUU, OOBIYHO YCTaHOBJIEHHOU Ha HOMb (PucyHnok 2.8). U tak
3TO OCTABAJIOCh HAa MPOTSHKEHHMM MHOTHMX JIET, JIMIIb HWHOTAA JJIS CO3JaHUs
CIPaBOYHOM cpeibl MPOBOAMUIACH JUMHUS TPEHJA WIM CKOJb3silas cpenuss. U
3TOTO, B OOIIEM, JOCTATOYHO, MOCTOJIbKY MOCKOIBKY, OJHAKO KApPTUHY MOKHO
YITYUIIHUTb.



70 - 5 : .

“r 1 1’1“

ol WM W | _

1 1 1 1
5/00 Glm 7/00 9/00 10/00 11/00 12/00 1o

PucyHnok 2.6 bapubliii rpapuk JuHeliHas mkana, Freddie Mac, 200 nueii. Touka Ha
rpajguke 3aHNMaeT OIMHAKOBOE PACTOSIHHE BHE 3aBUCMMOCTH OT YPOBHS I[eHBI.
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Pucynok 2.7 bapHubiii rpaguk, Jorapupumudeckoe mxaauposanue, Freddie Mac, 200
nueii. PaBHoe pacrosinue Ha rpadguke yKa3biBaeT paBHOE MPOIEHTHOEe M3MUHeHue. Bo-
MIEPBBIX, UCIIOJIB30BAHKE CKOJIB3SIIEH CpeiHel oObeMa, TpaauInoHHo SOqHEeBHOM
CpEIHEH, JaeT MOCTOSHHYIO MEPY TOTO, SIBISETCS U 00BEM BHICOKUM WJIU HU3KUM
(Pucynox 2.9). OcoOeHHO BaXHO 3HATh, SIBISIETCS JIU OOBEM OTHOCHTEIBHO
BBICOKMM WJIM HH3KHM, MPU AUArHOCTHKEe M-o0pa3Hbix u WoOpa3HbiX Quryp
(6ostee moapo6HO 00 M 1 W cmotpute B Hactu I11). Hammpumep, B O0bInnHCTBE
ciydaeB 00beM OyJeT Bhilie Ha jeBoi cropoHe WoOpa3HOro OCHOBaHUS, YeM Ha
MpaBo¥ CTOPOHE ITOM Ke (hopMaIuu.

Bo-BTOpBIX, CpaBHEHUE CO CPEIHUMU BEIMUMHAMU IIOMOTAET, HO KaK HaM
CpaBHUBATh pa3IudyHble (PUHAHCOBBIC HHCTPYMEHTHI UM PA3TUYHbBIC PHIHKHU?



MpI genaeM 3To MyTEM CO3/1aHMsI OTHOCUTENbHOM Mepbl. Paznenure 00beM Ha ero
50-1HEBHYIO CKOIB3SIINYI0 CPEIHIO3, YMHOXKbTE pe3yabTar Ha 100 u moctpoiite
€ro TaMm K€ U TaKUM k€ 00pa3oM, KaK Bbl IOCTPOMIIN ObI OOBIYHYIO TUCTOTPAMMY
o0bemMa BMECTE ¢ CIIPABOYHOM JIMHKEH, MpodepueHHoi Ha ypoBHE 100 (pucyHOK

2.10).
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Pucynok 2.8 bapuslii rpaguk,Freddie Mac, 100 queii. Iloctpoenue 00b€Ma B 0TAeJIbHOM
OKHe 1000BJIsIeT HOBOE H Ba)KHOE H3MepeHue.

KoHuenTyanbHO BbI B35IJIM KOHLBI CKOJIB3AIIEH CPEAHEN U BBIIPSIMUIIM €€.
Takum 06pazom, 06beM BEITIIE CIIPABOYHON JIMHUH BBIIIE CPEHETO, UITH CUITBLHBIN,
a 00beM HUIKE CIIPABOYHOM JIMHUW HWKE CPEAHET0, MIIU CIa0BIi.

Taouamnuna 2.2 /lonoaHUTEIbHOE ChIPbe /ISl TEXHUYECKOIr0 AaHAJTUTHKA

[Icuxonoruyeckre MHIUKATOPHI, TAKKE KaK 0030pbl HACTPOCHUHN, MHIUKATOPHI
TOPTOBIIA OMIIMOHAMU U (PbIOYEPCHBIC TPEMUHU

CpaBHeHue, HanpUMep, OTHOCUTEIIbHOM CUIIbl paHXXupoBaHueM ¢ S&P u MoMeHTyMa
MempHHquHe JAaHHBIC, pPUCYIOINHUE OTHOICHUA MCKAY CBA3aHHBIMHA BCIIAMU
OnepanroHHble JaHHbIE, TAKUE KAKUEHbI MOKYNATeNs U NpoIaBLa, 00beM KaxK10M
C/IEJIKU M OUp>Ka, Ha KOTOPOW COBEpILIEHA C/eNKa

CTpyKTypHBIE TaHHBIE, BKJIIOUYasi TPOMBILUICHHBIE TPYIIBI M CEKTOPbI IKOHOMHUKHU
JlaHHbIe 0 pa3mepax NpeANpUsATHIA, TAKUE KaK MPEINPUIATHS ¢ MAJIOW KalluTadu3auen
MIPOTHB MPEANPHUATHIA C OOJIBIIION KamUTaIU3aIuei

[Tonpa3zymeBaemasi BOIaTUIHLHOCTh

OruieHOYHBIEC KAaTErOpU3allii, TaKKUe KaK pOCT MPOTHUB CTOUMOCTH
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Pucynok 2.9 bapusiii rpaguk, o00bem u cpeaass,Freddie Mac, 100 queii. /lo6aBieHue
CKOJIb3slIel cpe/lHell K 00bEMY 1a€T onpeaeieHne BbICOKOr0 1 HU3K0ro 00beémMa.
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Pucynok 2.10 bapuslii rpaguk, Hopmaau3oBaHHblil 00bem,Freddie Mac, 100 queii.
Teneps BBl MOXKETE CpaBHHBATh O00BEM B Pa3HOE BpEMs, a TaK)KE Ha Pa3HBIX
peiHKax. [loaToMy Bbl MOXET€ OMpENeNIUTh, YTO 00BEM YJBOUIICS; 00BEM ObLI
HU3KHAM H T.J. Tak Ke, Kak JIEHThl boJUIMHKEPaA CO3/1al0T OTHOCUTENBHYIO CPELy
JUTSL TIEHBI, HOpMaIu3anus o0beMa ¢ UCrojab3oBaHueM 50-THEBHBIX CKOIB3SIIINX
CPEIIHUX CO3/1aeT OTHOCUTEIBHYIO Cpeny sl oObeMa.



Hakonern, Tabnuna 2.2 npenctaBisieT HEKOTOPbIE APYTUE ChIPhEBBIE MAaTEPUAIIbI
JUIST TEXHUYECKUX aHAJUTUKOB. XOTS OHU BaXKHBI, OHU HE JOJDKHBI HAC 3/1€Ch
3a00TUTh; MBI (POKyCUpyeMCs Ha TIeHe, 00heMe U BOJATUILHOCTH.

KJIOYEBBIE MOMEHTBI

®* OcHOBHbIE JaHHbIE BKJIIOYAIOT IIeHY OTKPbITUS, MAKCHMYM, MUHUMYM, IIeHY
3aKpPbHITHS U 00bEM.
He npene0peraiite neHoi OTKpPbITHSL.
YeT1pIpbMA THIAMH TPAQUKOB SIBJISIIOTCS JIMHEHHbIN, 0apHbIH,
"KpeCTHKMHOJMKHA'' U CBEYHOI.
* bBapsl BoaunHkepa npeacTaBiIsiiOT co0o0ii coueTaHue 6apoB U CBeveil.
Jlorapudmunyeckoe MKAJIMPOBAHUE BAKHO.
Hopmasmm3yiite 00beMm.



I'TABA 3
BPEMEHHBIE CTPYKTYPbI

B 5TOli KHUre€ HCHOJIB3YIOTCS TPU BPEMEHHBIE CTPYKTYpBI: KOpOTKas,
CpelHss U JJIMHHAsL. DTO 3HAKOMbIE TEPMHUHBI, HO OHHU, BEPOATHO, UMEIOT ISl BaC
YHUKQJIbHbIE 3HAYEHUS B 3aBUCUMOCTH OT TOT'O, KEM BBI SIBJISIETECH, U KAaK BBI
Topryere. B OJHOM CMBICIIE OHM MOTYT O3HA4aTh Pa3HbIE BEIUM IS Pa3HBIX
WHBECTOPOB; B JIPYTOM CMBICIIE OHU IIE€PENAOT CXOAHBIE IICHUXOJIOTHYECKHE
KoHUenuuu. OTAeNbHbIE UHBECTOPBI OYIyT aCCOLMUPOBATh KAKIbIM TEPMUH CO
CBOMMHM COOCTBEHHBIMM T'OPU30HTAMHU, U B TO € BpPEMs OpPraHU30BHIBATH
pa3iuyHble 3a7aul U (YHKIUM B COOTBETCTBUU C BPEMEHHOW CTPYKTYpPOH.
[ToaTOMy 17151 OAHOTO UHBECTOPA IOJATOCPOUHBIN Oy 1eT 0003HAUYATh IO, a IPYTOH
OyZeT cuuTaTh, YTO JOJTOCPOUYHBIM O3HAYAET MEPEHOC Ha CIEAYIOIUN JIEHb.
OpnnHako, B TO K€ BpeMs, 3TH JOBOJBHO PAa3JIMYHbIC HHBECTOPBI HAUAYT, YTO OHU
OpraHW30BalM CBOM HWHBECTUIMOHHBIE 337auld B paMKax [OA0OHOM
KaTeropu3alu KpaTKOCPOYHBIX, CPEAHECPOUHBIX U IOJATOCPOYHBIX 3a/1au.

Taoauna 3.1 Bo3Mo:xKHLIe KOMOMHAIIMY BPEMEHHLIX CTPVKTYP

Hoarocpounast Cpennecpounas Kparkocpounas
I'og KBapran Henens Ksapran Mecan Henenst

Mecsig Henens JeHn

Henens [enn Yac

Henb Yac 10 munyT Yac 10 MunyT Tuku

Bmiote A0 KOHLIA CEMHIECATHIX TOJ0B KPAaTKOCPOUHBIMU Ha3blBAJIU
ITHEBHbIE TPa(pUKHU, CPEIHECPOUYHBIMU HEAENIbHbIE rpaduKH, a TOJITOCPOUYHBIMU
MeCsSYHbIe WIN KBapTalibHble rpaduku. M moka rpaduku Ha3bIBAIUCh TaKUM
o0pa3oM, TEpMHHBI JeHCTBUTEIHLHO OTHOCWIIMCH K THIIaM 0apoB, HAHECEHHBIX Ha
rpadukax, a He kK caMuM Trpadukam. Takum oO6pa3oM, KpaTKOCPOUYHBIE TpaduKu
MO OTPEJIETICHUIO UCTI0JIH30BAIM IHEBHBIE Oapbl. B Hauane BOCbMUIECATHIX TEMIT
W3MEHEHUM Hadal YCKOPSATHCA. TOUKOM OTCYETa CTal0 BBEACHHUE TOPTOBIH
¢brroduepcamu  GOHIOBBIX HHIEKCOB ¢ poxaeHueMm ¢rrouepcoB ValueLine,
topryeMbix Ha ToBapHoi Oupke Kanzac-Cutu (Kansas City Board of Trade).
[loHsiTHE KPATKOCPOUYHBIN CTANIO O3HAYATh YaCOBbIE rpauKu, CpeTHECPOUHBIN —
JTHEBHbIE TpaduKH, a JOJITOCPOUHBI — HeNelbHbIe UK MecsiuHble rpaduku. B
MOCJICAYIOIUE TOMBl TEHJACHIUS TMPOJOJDKUIACH, HEYMOJIUMO CIIBUTAsCh B
CTOPOHY Bce 0ojiee KOPOTKUX BPEMEHHBIX CTPYKTYp. Bo3MokHBIE KOMOWHALIMH
BPEMEHHBIX CTPYKTyp moka3zansl B Tabmuie 3.1. Ognako kakoi Obl HU ObLIa
BpEMEHHasl CTPYKTypa, O0a30Bble KOHLEMIMU OCTAIOTCS MNPUOIU3UTEIBHO
OJIMHAKOBBIMU.

Hampumep, 10AT0oCcpovHOM SBIsETCS BPEMEHHAS CTPYKTYpa, B KOTOPOU BBI
JieyiaeTe Ball MOArOTOBUTENIbHBIN aHAN3. DTa cpeja, B KOTOPOUl BB ONpeeseTe



CBOI oOwMil B3rsig B OyAylllee M IMIMPOKHE MA3Kh CBOETO WHBECTUIIMOHHOTO
riaHa. [l uHBeCTOpOB ¢ 0oJiee yIaNeHHBIMU TOPU30HTAMU Ba)XKHOE 3HAUCHHE
MMEIOT BAIFOTHO-(DMHAHCOBAS MOJIUTHUKA, a TAKXKE JBHKEHHUE (POHIIOB, OLICHOYHBIE
JaHHbIE U 3aKOHOJATeNbHasg OKpy»kawias cpena. [lns umHBECTOpoB C Oolee
OJIM3KUM TOPU30HTOM BAXKHBIMH (PakTopamMu MOXkeT ObITh Hampasienue 200-
JTHEBHOW  CKOJB3AIIEH CpEIHEH WM  HAKIOH KPUBOM  JOXOJHOCTH.
CpenHecpo4HOU SIBIISETCS BpEMEHHash CTPYKTypa, B KOTOPOW BBI IPOBOJUTE
aHaJIN3 IIEHHBIX OyMar. DTa BpeMeHHasi CTPYKTypa CIIY>KUT JJIsl BEIOOpa akiuid 1
IPYIIOBON POTALMK. 3A€Ch MOXET ObITh Ba)kHa OOIIEPHIHOYHAS CTAaTUCTHUKA.
JloJirocpouHble HMHBECTOPbI OyIyT aHAIU3UPOBATH OOIIEPHIHOYHBIE IaHHEIE,
Takie KaK TMOBBIMIAIONIUECS U TOHWKAIOIIUECS aKIMH, HOBBIE MAKCUMyMbl U
MUHUMYMBI, POTALUSI CEKTOPOB, TPEHIbl OTHOCUTEIBLHON CHJIBI U KBAapTalbHbIE
dakTopbl cmnpoca M npegioxeHus. KpaTkocpouHble HMHBECTOPBI MOTYT
MHTEPECOBATHCS KOHCOJIUAALMIMU, TOUKAMU pa3BOpPOTa U MPOPHIBAMU HA PHIHKAX
MPOMBIIIJIEHHBIX TPYIIIIL.

Kpatkocpounoii sBisieTcsi BpEeMEHHas CTPYKTypa, B KOTOPOM BbI
UCIIOJTHSIETE CBOU CHIENIKU. DTO BpEeMEHHasl CTPYKTYpa, KOTOPYIO Bbl UCIIOJb3YyETE
IIpU pa3MELIEHUH OPAEPOB U MOUCKE ONTUMAIBbHBIX MOMEHTOB JJIsl PEaTU3alnu
cCBoeil cTparermu. OTO OOBIYHO emapXus KpPaTKOCPOUHBIX TEXHUYECKUX
WHJUKATOPOB, IIEHOBBIX (PUTYp, UBMEHEHUN BOJATUIBHOCTH, TOPTOBBIX JaHHBIX
13 OMEPaIMOHHOrO 3a1a U T.J.

Kaxxnast BpeMeHHasi CTpyKTypa UMEET CBOM 3a7]a4uu, U 3T 3a/1a4yld BMECTE C
WHCTPYMEHTAMHU, UCTIOJIb3yEMBIMH JIUIS UX JTOCTHUKEHUSI, MEHSIOTCSI OT MHBECTOPA
K uHBecTOpy. Hanbosiee BayKHO JepkaTh 3aa4l KaKI0W BPEMEHHOU CTPYKTYPBI
pa3leabHO M OTJAMYUMBIMU APYT OT Apyra. SpuaiiliiuM NpUMEpPOM HapyIICHHs
ATOTO MpaBWia SBISIETCA MPOAOJIKEHHWE H3YUYEHHUE KpPAaTKOCPOUHOro rpaduka
nociie Toro, kak caenka ucrnoiHeHa! Ilocne ucnonnenus Bam (HoKyc JOJKEH
MEePEMECTUTHCS HazaJ Ha CPEJAHECPOUYHBIE MHCTPYMEHTBI, OO MMEHHO ATHUMH
MHCTPYMEHTAMH Bbl TMOJJEPKUBAETE CBOK cHeNKy. TOJbKO KOrja Ballu
CpPEIHECPOYHBbIE HMHCTPYMEHTBI W TEXHUYECKHE TMPUEMBbI MPHU3BIBAIOT K
WCIIOJTHEHUIO CACIIKHU JTUOO C EeNIbI0 U3BSATUS TPUOBLIN, WIIH JJISI TPEIOTBPALIICH UsI
nanbHeimero yObITKa, ClIeAyeT BaM NEpPEKII0YUThCA CHOBA Ha KPAaTKOCPOUHBIE
MHCTPYMEHTHI JIS OCYIIECTBIECHHUS 3TOTO PEIICHHUS.

Pa3mbITHE 3a/lay B COYETAaHUU CO CMEIIMBAHMEM BPEMEHHBIX CTPYKTYP
(dakTU4eCKU JeraeT HHBeCTUpOoBaHue TpyaHee. OHO CMYyIIIaeT MpoIecc MPUHSATUS
pemieHMd W 3aTyMaHUBaeT MblUieHue. Hepeako, korjia OpUXOIUT Bpems
MPUHUMATh KPUTUYECKH BA)KHBIE PEILICHUS, CUJIbHEE OKAa3bIBAETCS MCKYIIECHUE
OTOPOCUTDH AMCIMIUIUHY U UCHOJIB30BAaTh UHCTPYMEHT UM MHCTPYMEHTHI TaKUM
CIIOCOOOM, JIJIsi KOTOPOTO OHU HE IPEeAHA3HAUYCHBL. XOTs MOXKET Ka3aThCsl, YTO OHU
n00aBIsSIIOT MH(pOpMaIMI0, B pe3ysibraTe HHGOpPMAlLUS OKa3bIBaeTCI MEHee
HajiekHOW. HOoBBIE MaHHBIEC NMOJHUMAIOT MYTh B BOJIE€, BBOJII KOH(IMKTYIOILY IO
nH(popMaInio, He COBCEM MOIXOSIIYIO IS BBIMOJHIEMOM 3a1auHu.

C aHaIMTUYECKOW TOUYKH 3PEHMsI ATU HACH HUMEIOT Ba)XHOE 3HAUYCHUE.
Jlentsl bBonnuumkepa MOTYT HCHOJIB30BAaThCSI BO BCEX TPEX BPEMEHHBIX
CTpykTypax. OHU MOTYT HMIKAIUPOBATHCA JUIsl MOJTOHKH B TPEX HaAMpaBICHUAX



MyTeM BbIOOpa MEpHOJia BPEMEHH, MPEACTABISAEMOr0 KaXKIbIM OapoMm, MyTeM
BbIOOpa yncia 6apoB, UCIOIb3YyEMbIX B pacueTax,
Y YKa3aHHUEM IIUPUHBI JIEHT. ba3oil 1y1s nent bonnuupkepa 1oikeH ObITh rpaduk
c Oapamu, COBIAJAIONIMMHU C Balled CpeAHECPOUHOUW BPEMEHHOWU CTPYKTYpPOM.
ba3oBoii BpeMeHHOW CTPyKTypo#l sl pacueTa JOJKHA OBITh CpPEIHSS,
HaWJIy4dlliuM oO0pa3oM OMUCHIBAIOIIAsl Ball CPEIHECPOYHBIM TpeHH, a IHpHUHA
TOJDKHA OBITh (PyHKIIMEW JIMHBI CKOJIB3AIICH cpenHer. B Hameir dupme
TUMUYHBIMU SIBJISIIOTCSL THEBHBIE OapHbIe rpaduku, 20-THEBHBIN MTEpUO pacueTa
W JIGHTBI B JIBa CTaHIApPTHBIX OTKJIOHeHus. OOparuTe BHHUMaHUE Ha
HCIIOJIb30BaHUE TepMHHA "omuchiBaloImuil" B mpenpiaynieM ab3ame. He
NbITAUTECh BBIOMPATH CKOJB3AILIYI0 CPEIHIO, KOTOpas [OaeT Jy4dlllhe TOUYKH
MEPECEUCHUsl [JIsl CUTHAJIOB MOKYNKH M mnpoaaxu. DakThuuecku HaMm HyKHA
CpelHsis, KOTOopas 3HAYUTEIbHO JJIMHHEE, 4YeM CpeAHsia BblOUpaeMas
ONTUMHU3ATOPOM, HINYIIMM Jy4dlllM€ MPUOBUIA OT CHUTHAJIOB IE€PECEUCHHUS.
[Touemy? IloToMy, 4TO HaIIM CUTHAJIBI OYAYT MOCTyHaTh OT B3aUMOJICHCTBUS C
JIEHTaMU, a He OT nepeceueHnit. Cpeansisi, KOTOPYIO Mbl BEIOMPAEM, UCIIOIB3YETCS
KaK OCHOBa [JI1 MOCTPOECHUSI OTHOCUTENIBHOW CpElbl, B KOTOPOW MBI MOMXKEM
JOCTaTOYHO CTPOTO OIEHMBATh TOBEACHHUE IIEHBL. JTa CpefHss OyIeT ydlie
ONPEACIIATh MOJJCPKKY U COIPOTUBIICHUE, YEM JIaBaTh CUTHAJIBI MIEPECEUCHMUS.
JlydmuM crmocoOoM uaeHTH(PUKAUK TPaBUILHONW CpeaHEN SBISETCS IOMCK
CpellHEe, KOTOopast 1aeT MOJACPKKY peaKiusiM, OCOOEHHO MEePBON PEaKINK MOCIe
n3MeHeHus TpeHaa. [Ipennonoxum, 4To peIHOK JOCTUTa€T MUHUMYMa, PACTET B
TEUCHHUE JICCITHU JTHEH, a 3aTEM B TEUEHHUE MATH JHEU OTKATHIBACTCS HAa3a/l, MPEX/Ie
YeM pa3BEpHYTHCA CHOBA BBEPX U MOATBEPIAUTH POKJIECHHUE HOBOI'O BOCXOSIIETO
TPEHJIa MEPECEYEHHUEM MAKCHMyMa IEPBOHAYaIbHOTO JECATHUIHEBHOTO POCTA.
[IpaBunbHOM cpeaHell OyJeT Ta, KOTopas MHpeajaraeT MOoAIEep:KKy MHHHUMyMa
naruaHeBHoro otkara (Pucynok 3.1). CnumikoM JUIMHHAs CpeIHsisi OMO3/IaeT C
ONPEACICHUEM MOJICPKKHU U 3aM031a€T C MOBOPOTOM BBEPX C IEIBIO ONMHUCAHUSA
HOBoro TpeHaa (Pucynok 3.2). ChouinKOoM KOpPOTKash CpEeaHss COBEPIIUT
nepeceyeHue TpU UM Oojiee pa3 W HE JAacT TOJIE3HOW TMOIACPKKH WU
noATBepxkeHus Tperaa (Pucynok 3.3). B uccienoBanusix, IpoBEICHHBIX MHOTO
et Hazan, 20-IHEeBHAs CpeHss OKazajlach HAWJIY4IleW MCXOIHOW TOYKOMW IS
OOJIBIIMHCTBA (PMHAHCOBBIX HMCCIIEIOBAaHUN. AJANTUBHOCTH JIEHT boinmuHmkepa
MPOUCXOJUT TJIaBHBIM O0pa3oM 3a CYET BOJATUJIBHOCTH, a HE BbIOOpa JJIMHBI
CKOJIB3SIIIIEH cpelHel; TOATOMY HaM HY»Ha CpeIHsIsl JOCTaTOYHOJIMHHAS, YTOOBI
YXBaTHTh CPEIHECPOUHBII TPEH T M HH(OPMAIIMIO O BOJATUIHHOCTH. !
Oxka3bIBaeTcs, 4TO €Cld Bbl M3MEHSETE JUIMHY CKOJb3SIEeH cpeqHel, Bam
TaK)KE€ HYKHO M3MEHSTh YUCIO CTAHJIAPTHBIX OTKIOHEHUM, UCTIOJIb3YyEMBIX IS
MOCTPOEHUsI JIeHT. 20-TIepUOJUYHAs CpENHsSs JaeT XOPOUIYK) OCHOBY A
OOJIBIIMHCTBA MPUJTIOKEHUH, HO HEKOTOpPbIE PAAbl TPeOYIOT OONBIIEro WU
MEHBIIEr0 YHCIa MEepuoa0B. Takyr Xe XOpOUIyI0 HCXOJHYI0 TOYKY JaeT
JMara3oH NIUPUHON B +2 cTaHAAPTHBIX OTKJIOHEHHUS, HO OMATH K€ Mbl HAXOJUM
HE00X0MMOCTh B Bapuaiuu. HekoTopeie Bapuanuu aBiasitoTcsl GyHKIUEN JTUHBI
CpellHel, a HeKOoTopble SBISIIOTCS (GyHKUMEH mupunsl jJeHt. B Tabmuue 3.2
MpeACTaBICHBI MApaMETPhl JHEBHBIX I'PAPUKOB, PEKOMEHIyeMbI€ Ha IPOTSHKCHUH
MHOTHUX JIET U YCIEIIHO TPUMEHSIOIINECS MHOTUMU TpEHIepaMu.
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Pucynok 3.1 CkoJb3siias cpeanusi, npaBuibHas. Llena nepecexaer cpegHuIo BCkope
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PucyHnok 3.2 Ckoab3silnasi cpeAHUs,CJIMIIKOM NJuHHAsA. lleHa nepecekaeT cpeaHuio
CJIMIIKOM IO3/HO.
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Pucynok 3.3 CkoJib3siliasi cpeiHus, CJIMIIKOM KOpoTkas. [{eHa nepecexkaer cpeaHuio
B3a/1 M BIepe/.

['oToBst Marepuanbl sl 3TOM KHUTH, MBI MPOBEIU HCCIEIOBaHUE, B
KOTOPOM TPEAI0JIaraioch, YT0 MOTPEOHOCTh B U3MEHEHHH JICHT B COOTBETCTBHU
C JJIMHOU cpeaHed  Ha  CEroJHsIIHEM PBIHKE YMEHBIIWIACh. DTO
HCCIIeIOBAaHNE U PEKOMEHyeMble Teneph napameTpsl npeacrasieHbl B [nase 7
Yactu 11

JlocTaTOYHO WHTEpPECHO, YTO MpaBWiia MOCTPOCHHUsS JIEHT bosuuHmkepa
SBIISIIOT 3aMEYaTelIbHYI0 CTAaOMJIBHOCTh Ha MPOTSHKCHUHM JIET M Ha PA3TUYHBIX
peiHKax. OpuUTUHANbHBIE TMpaBWIa W MapaMeTpbl TOCTPOCHUS  SIBISIOTCS
HEU3MEHHO 3 (PEKTUBHBIMU IIPU YCIOBUH, YTO OHU BIIOJIHE Pa3yMHBI.
JlanpHelee TOATBEPKICHIUE YCTOWUYUBOCTH 0a30BBIX MapaMeTPOB MPOUCKOIUAT
u3 TOoro (pakra, 4yTo HEOOJIHIIME H3MEHEHHUS MapaMETPOB HE JAaeT OOJIBIIUX
M3MEHEHUH B CUCTeMaX, B KOTOPBIX OHU HUCIIOIB3YIOTCS. DTa HEUyBCTBUTEIHHOCTD
K HEOOJIbIINM H3MEHEHHUSIM2 OYEHb Ba)KHA MPU pa3pabOTKE CUCTEMBbI, KOTOpas
OyJZleT COXpaHSTh CBOIO MOJIE3HOCTh B TE€YEHUE JITUTEIBHOTO BPEMEHHU.

Tadauua 3.2 TpaguuuoHHbIEe MapaMeTPbI LIUPHUHBI JeHT bommHkepa

Iepuoant MHoxuTe b
10 1,5
20 2,0
50 2.5

He nmeet 60b110T0 3HAUYECHUS, KAKOTO THIIA Oaphl UCIOIB3YIOTCSI — JHEBHBIE,
10-tu  munyTHRIe W T.4. OIHAKO TpEWAepbl, WCHOJB3YIONUE OYCHBb
KpaTKOCpPOYHBbIE Oapbl, CKIOHHBI HCIOJB30BaTh 00Jie€ Y3KHE IOJIOCHI MEXKIY
JIEHTaMH, Y€M MOJKHO OBLIO OBl OKHMJaTh. BO3MOKHO, 10 B TOM, YTO MHOTHE
TaKAE TPEUJIEPhbl UCIOJIB3YIOT JEHThl BOJUTMHIKEpA KaK CBOEr0 PoOJa CUCTEMY
popsiBa BoJIaTHILHOCTU. [logpoOHEee mMbI moroBopuM o0 3Tom B I'maBe 22 o
JUTPEUVHTE.



KJIFOYEBBIE MOMEHTDI

Tpemsi BpeMeHHBIMH CTPYKTYPaMH SIBJISIIOTCH KPATKOCPOYHAasl, CPeIHECPOYHas
1 10JITOCPOYHAsL.

[MoarousiiTe BpeMeHHbIE CTPYKTYPbI M0/ BAIIIH COOCTBEHHbIE TOPU30HTHI.
Opranu3syiiTe 3aJa4 B COOTBETCTBHH C BpeMEHHBIMH CTPYKTYpPaMHM.
Hcnoab3yiiTe B KaueCcTBe 0CHOBbBI OIIMCATEIbHYI0 CPEIHIOI0

I'TABA 4
HEINPEPBIBHbBI COBET

HuBecTopsl 04EHB XOTAT, YTOOBI UX 0ECIIOBHO BEJIH CKBO3b BPEMs; HU OJTHA
MHBECTUIMOHHAS CUCTEMa WJIH IIJIaH HE AaeT HEMPEPbIBHOTO COBETA, XOTSI MHOTHE
OBITAIOTCS ATO JeNiaTh. DTO BEPHO BHE 3aBUCHMOCTH OT TOTO, SIBIISIETCS JIU
cucreMa (PyHIaMEHTaJIbHOM, TEXHWYECKONW WM CBOETO POJa CMEChI0 TOTO U
JAPYTOTO, WU OJTHUM U3 3HAMEHUTHIX MHBECTUIIMOHHBIX TUIAHOB MpOILIorol, uiun
OJIHOM M3 HOBOMOJHBIX MPOrpamMM CEroJHAIIHEro AHs. MoryT ObITh NEpPUOJBI,
KOr/ia cucremMa paboTaeT XOpOIIO, HO HEeW30€KHO MPUXOIUT BpeMs, Korja oHa
paboTaeT TIoxo Uik He paboTaeT BooOIe. MOryT ObITh PIHKH, Ha KOTOPBIX OHA
3 PEeKTHBHA, TaK K€ KaK MOT'YT OBITh PBIHKH, TSI KOTOPBIX OHA IMTOXOUT II0X0.?

HNuBecTopsl BO B3auMHbIe (OHABI SBISIIOTCS, MOX0XKE, TPYIION, KOTOpas
OpOBOAUT OOJbIIE BCEro BpeMEHW, MbITasick Haltu Cearoit ['paans
HENPEpPHIBHOTO COBETA, TJIABHBIM O00pa3oM uepe3 pa3iuyHble MPOrpaMMBbI
nepexroueHus. HekoTopeie mporpaMMbl CBOJATCS K MOKYIKE U TIPOJIAXKE BCETO
onHoro (poHma, B TO BpeMs Kak Apyrue NepexiodarTces oT GoHaa Kk GoHAY WU
OT CeKTopa K cekTopy. HekoTopbie nmporpaMMbl HENMPEPHIBHO U3MEHSIOT OanaHc
noptdenss QouaoB. HexkoTopsie moaXxoAbl HILYT (OHABI C HAUBBICIICH
MPOU3BOIUTEIHLHOCTHIO, B TO BpeMs Kak APYTrHe MBITAIOTCA JOCTUYh HEKOM
CTaOUJIbHON HOPMBI IPUOBUIH, MBITASICh P 3TOM CHU3UTH WU YCTPAHUThH PUCK.
Bce onu pazgendror onuH oOmui (akTop: cucreMa 3amyckaeTrcs, U Ha Hee
M0JIArar0TCS MTOCTOSIHHO.

W, B KOHIIE KOHIIOB, BCE OHU CTAIKUBAIOTCS C KPaXOM. DTO HEM30EXKHO.

PbIHKM M3MEHSAIOTCS, SKOHOMHUKA H3MEHseTcsi, U Mup usMmensiercs. Ilo
pPBIHKaM MPOKATHIBAIOTCS BOJIHBI MIAHUKU U kagHOCTH. [IpaBuia u I uHCTpYyKIIMU
u3Mensitorcs. Undpactpykrypa usmenserca. Ymnpapisomue (OoHIaMU U LETU
¢boHIOB M3MEHAIOTCS, UHOTAA 0e3 yBeaomiieHus. M, kpome Toro, CymecTByroT
TOHKHE U3MEHEHUs, KOTOPbIE CTAHOBATCS NMOHATHBIMHM M PAaCIO3HAIOTCA TOJBKO
nocT(GakTyM — HHOI/Ia Yepe3 JJIUTEIbHOE BPEMs MOCIE TOro, KaK CBEpIIAeTCs
daxt. Bece 31O BegeT kK TOMy, YTOOBI CO BpEMEHEM cieflaTh 0ecroe3H0H T100YI0
CUCTEMY HENPEPBHIBHOIO COBETAa — WHOT/A JIUIIb YEPE3 OUEHb KOPOTKOE BPEMSI.
Hukakoe Ko1M4ecTBO TECTUPOBAHUS WJIM IJIAHUPOBAHMS M3MEHEHUI HE MOXKET
U3MEHHUTD 3TOTO.

U, noxanyii, camoe Ba)XHO€ M3 BCEro — JaXXe €ciau Obl BBIIIECKa3aHHOE
OBLJIO HEBEPHBIM — HM3MEHSIOTCSI CaMH MHBECTOpbL. IlnaH, KOTOpPBIA MOAXOAUT



CEroJiHsl, HE TOJUTCS 3aBTpa. BuepalHue 1enu CerojiHsl CTaHOBSTCS HUYETO HE
3HavamuMu. CeroJHsIIHUE TUIaHBl 3aBTpa CTAaHOBATCS MIyMoM. W3meHnsercs
BO3PACT; U3MEHSIOTCS TOXO/Ibl; U3MEHSIOTCS TIOTPEOHOCTH | KenaHus. [lnan, Ha
KOTOPBI MOKHO MOJIOKUTHCS CErOHS, 3aBTPa CTAHOBUTCS BparoM. 1 gaxe ecinu
MHBECTOP MOXET COXPaHATh MOCTOSHCTBO, HPOUCXOASIT OTHOCHUTEIbHBIE
W3MEHEHUS;, 3KOHOMHMKA pAa3BUBACTCA WM M3MEHAET OKPYXKAIOIIYIO Cpedy, B
KOTOPOW HMHBECTOpP JXKHUBET, paboTaeT, U B KOTOPYH HHBecTupyer. Hukakas
cUcCTeMa, IporpaMma U UHBECTUIIMOHHBIN IIJIaH HE MOTYT BBIKUTH B TOM MOpPE
nepeMeH. JTO CIPaBeIMBO BHE 3aBUCUMOCTH OT TOTO, HAaCKOJBKO XOpPOIIO
MPOAYMaHHOW WIM aJaTUBHOM OHa sBIseTCs. bapoH PoTmmine yTBepKaai, 4To
mpocTeiinas cuctemMa, "CIOXHBIM MPOIEeHT", ObUla BOCHBMBIM YYJIOM CBETa, U
3aT€M yKa3blBaJl, UTO JAK€ HA HTOT MOAXOJ HENb3s moJiararbcs. BmemmuBatorcs
HAJIOTH; PyIIaTcs 0aHKH; KOH(OHUCKYETCS KauTall; MPOUCXOTUT BOWHBI; MEHSIOTCS
MpPaBUTENbCTBA; HAJBHUIaeTCsl TIOPbMA; BO3paKaeT NyOJIMKa; TMOSBISETCS
conuanu3M... He ciyuyaiiHO exerojHbie TaOJMIIBI caMbIX OOTaThIX JIOJEH MUpa
COCTAaBIISIFOTCSl TJIABHBIM 00pa3oM M3 Te€X, KTO CIENald CBOU COCTOSIHHS, a HE
YHaCJIeI0BaIN UX — CO3JaTh 0OraTCTBO TOpa3/io Jerye, YeM COXPaHUTh €ro.

CyTb 31€Ch HE B TOM, YTO Mbl HE UMEEM HAAEXKIbI, IPOCTO MOCTOSHHBIN

COBET HE SBISETCA >KU3HECNOCOOHOHN anbTepHAaTHBOW. JKH3HECTIOCOOHBIM
SBIISICTCSL TUCKPETHBIA COBET — HJCHTU(PUKAIUS OTACIbHBIX BO3MOXKHOCTEH C
HaWJIy4IIUMH XapaKTEpPUCTUKAMU PUCKa-
BO3HArpaXJ€HUsi, KOTOPbIE  MOXHO  HCHOJIB30BaTh. OJTH  JUCKPETHBIE
BO3MOXHOCTH MOHO BCTpaWBaTh B MOAXOJIbl, KOTOPHIE CO BPEMEHEM MOTYT
M3MEHAThCA I JOCTHXKEHHUSA YbHX-TO Meneil. MIMeHHO »TomMy mocBAIaeTcs
JaHHAs KHUTA.

MHorue noan 0XXHAAIOT, YTO JIeHThl boinmuHmxkepa camu mno cede wiw,
BO3MOJKHO, JlaXX€ C MCIOJIb30BAaHHUEM HWHJMKATOPOB MOTYT U OyAyT HdaBaTh
HEIMPEPBIBHBIM COBET O TOM, 4TO nenaTh. OHM OTKPBIBAIOT rpaduK U TOCIHE
OBICTPOTO TMPOCMOTPA COCPEIOTOUMBAIOTCS Ha TPABOM €ro CTOpoHE — TIIe
HAXOJSITCSI CaMbl€ CBEKUE 1IEHOBBIE Oapbl — M MBITAIOTCA PELIUTh, YTO JENATh.
Ecnu numeer MecTo nmoaxoasiias packiajgka, MX MIaHChl XOPOILHU, €CIU HET, TO UX
IIAHCHI B JIYUIIEM Cllyyae He OOJIbIlle, YeM CIy4YailHbIe, a, BO3MOXHO, U XYK€,
MTOCKOJIBKY B JI€JI0 BMEIIMBAOTCA SMOLIMU. DTO HEMPABUIbHBIN MOIXO01, KOTOPHIH,
B KOHEUYHOM CU€Te, IPUBOJUT K MpoOIeMaM.

PaGortaer ke waeHTH(UKAIUS OTIASIBHBIX BO3MOXHOCTEH ¢ Ooiee
BBICOKHMH XapaKTEPUCTUKAMHU PUCKa-BO3HArpaxaeHus. OHU MOTYT HOSIBISATHCS
4acTO, HECKOJIBKO pa3 B rOAY JUIsl KOHKPETHOW aKI[MU, UM COBCEM HE MOSBISATHCS.
Harmma pabota cocTOUT B TOM, UTOOBI HAUTHU 3TH QUTYPHI, KOT/1a OHU MOSBIISIOTCS,
M BOCIOJIb30BaThCA HMMHU. OTO O3HAYAET IMPOCEMBAHUE B TIOUCKaX TaKOM
BO3MOXHOCTH 1IETIOTO psifia aKkiui, GOHAOB, MHIAEKCOB U T.J1. Hepenko yenoBek
MOXET B3TJIIHYTh Ha rpaduK U yBUJIETh, UTO SICHO, YTO eMy aeinaTh. Ho Goiee
yacTO TaKoOH SICHOCTHM HeT. MBI JOJDKHBI BECTH ce0s KaK 30J0TOMCKATENb,
MIPOMBIBAIOIIUI 30JI0TO. ITO HE 03HAYAET HEMPEPHIBHO MBITh BHE 3aBUCUMOCTH OT
TOr0, €CTh TaM 30JIOTO WJIM HET. DTO 03HAYAET MOUCK MOAXOJAIIEr0 MOMEHTA U
MecCTa M 3aTeM IMepexo/] K padorte.



C Tem, yToOBI MOMOYb BaM HAWTU TakuWe BO3MOXKHOCTH, MBI CO3Jald
BeOcart http:// www.BollingeronBollingerBands.com. Tam Bac Xyt
©KEITHEBHBIE CITMCKU aKIUi, KOTOPhIE COOTBETCTBYIOT TPEOOBAHUAM KaXKIOTO U3
METOJOB, IPEACTABICHHBIX B 3TOM KHUTE. ITU CITUCKH yKe ObUTH OTHUIHTPOBAHBI
Y3 OTPOMHOM BCEJIEHHOM aKkuui. Eciu Bbl NMPEANOYUTAETE OCYILIECTBISATH CBOE
coOCTBEHHOE (PUIIbTPOBaHUE, TO HA CaiiTe €CTh QUIBTP aKI[Ui, KOTOPHIN MO3BOJIUT
BaM OT(WIHTPOBBIBATE BO3MOXHOCTH, HCXOAS U3 JIFOOBIX KPUTEPHUEB,
COAEPKAIIUXCA B 3TOW KHUTE.

Orta xkHura (QOKycupyeTrcss Ha UICHTHU(PUKAIMU BO3MOXHOCTEH C
WCIIOJIb30BAHUEM JIEHT bOJIMHKEPA U UHIAUKATOPOB. JTa KHUTA MPEJIaracT He
naHaier, a HaOop HMHCTPYMEHTOB M TEXHMYECKMX mnpueMoB. OHa TOBOpPHUT
cinoBaMH U3 OJkkie3nacta: "Bcemy cBoe Bpewms, u [ Bpemsi BCSAKOM BEUIU MOJ
Heoom". To ke OTHOCUTCS W K 1 MHBECTHPOBAHUIO. DTU HHCTPYMEHTHI H
TEXHUYECKHE IPUEMBI IMEIOT CBOE BPEMS U UCIIOJIb30BaHue. [Ipu octopoxHOM 1
IIPOAYMAaHHOM IPUMEHEHUU 3TH UHCTPYMEHTHI MOTYT I[OMOYb BaM JOCTHUYb
BAIIMX LIEJIEH, [0 KPaHENU Mepe, B TOM CTENEHU, B KOTOPON OHU JTOCTHUKUMBL.

KJIFOYEBBIE MOMEHTDI

IlocTosinHbIN coBeT He padoTaer.

JlenThbl Bo/sIMHZKEpPa MOTYT HOMOYb HAWTH PACKIAIKHU C XOPOILIUMH
XapaKTEePUCTUKAMH PHCKA-BO3HATIPAXKICHUS.

Nuaukaropsl MOTyT IOMOYb.

TexHnnvecknid 1 PyHIAMEHTAJbHbIN AHAJIM3 MOT'YT COYETATHCS K Balle
BbITO]I€.

I'1AB A 5 BYJIbBTE CAMMUN CEBE
XO34ANHOM

B 3T0#1 KHUTE TPEICTAaBIIEHO MHOTO Pa3JIMYHBIX KOHIENIIHI U JA€TCS MHOTO
npaBwiI. BBoasTcs BpeMeHHBIC CTPYKTYPhI, PEKOMEHIYIOTCS HWHIMKATOPHI M
oOcyX)aaroTcss TOAXOJbl. B  HEKOTOPHIX MeCTax peKOMEHJAIMd HOCST
COBEPIICHHO cHenu(PuIecKuii Xapakrep, a B JAPYTUX OHHU IIpPeAHAMEPEHHO
pacribiBUaThl. Bce OHM MMEIOT OJHY OOIMY O YePTy: €CIU Bbl XOTHUTE JTOOUTHCS
ycIiexa, Bbl IOJKHBI TO00paTh cebe TO, YTO BaM HPABUTCH.

OnuH WHBECTOP CMOXKET BBITEPIETh JIMIIL OYEHb HEOOJIBIINE YOBITKH,
MPEeXJe YeM BBIMJAET, B TO BpeMs Kak Jpyroil OyaeT 3HA4YMTENbHO Oojee
BBIHOCJIUBBIM ~ OTHOCHUTEIBHO KPaTKOCPOUHOM BOJATUIBHOCTH, Mpecienys
CpEAHECPOYHbIE W JIOJTOCPOYHBbIE BBHITOABL. B HacTosiee BpeMs cpeau
WHBECTOPOB MOMEHTyMa MOJHO TIPaBH :0, MPEAJIAraroliee BBIXOJUThH, €CIIH
nocturaercsi yobITok B pasmepe 7 unu 8%. Huuto He moxkeT ObITh Oosee
abcypaHbIM, KOO MHBECTOPHI JIOJKHBI caMU ISl ce0st OnpeAensTh JUCITUTUINHY,
KOTOPOW JOJDKHBI CIENObITh. B TO Bpems Kak sl HEKOTOPBIX HWHBECTOPOB
MpaBWJIO §-TIPOIEHTHOTO CTOI-JI0OCCa MOXKET padoTaTh XOPOIIO, OH MOJKET


http://www.bollingeronbollingerbands.com/
http://www.bollingeronbollingerbands.com/

COBEPIIECHHO HE 1aBaTh AeNaTh JCHbIW APYTUM WM K€ 3aCTABIATH UX TEPATH
neHbru. He cymiecTByeT HepyHIIMMBIX MHpPaBHil, KOTOpbIE pabOTarOT ISl BCETO
HIMPOKOTO JUana3oHa HHBECTOPOB.

Bor nBa mpumepa, KOTOpbIE JEMOHCTPUPYIOT, KAK MHBECTOPHI U3MEHSIOT
CYILLECTBYIOLINE PAMKH JJI TOTO, YTOOBI OIOTHATH UX K CBOMM
notpedHocTaM: Co31aHHBIA MHOIO CalT, aHAIU3UPYIO LM aKIuu,
www.EquityTrader.com, mnpeacTaBisieT PEATHHTH TPOU3BOIUTEIBHOCTH U
noTeHuuana. PEUTUHTY MPOU3BOAUTEIIBHOCTH SIBISIOTCS MEPAMHU UCTOPUYECKOU
IIPOU3BOAUTEIBHOCTH, B3BELICHHBIMU C IONPABKOM HA PUCK, NOAXOIAIIUMHU IS
CPEIHECPOYHOTO MPOTHO3UPOBAHMUS HAa OCHOBE JHEBHBIX rpaduxoB. PelTuHrH
IIOTEHILIMala U3BJIEKAIOTCA U3 MOJEIEH HEYETKOM JIOTMKHU, MCIOJIB3YIOIIUX KaK
TEXHUYECKUE, TaKk U (yHIaMEHTaJbHbIE IpaBUia U MO CBOEH mpupojae Ooiee
KPaTKOCPOYHBI — CKOPEE€ 3TO HHCTPYMEHTBI TPEUIEpPOB, & HE HHBECTOPOB.
OTKIIMKH OT MOJIB30BATENEN TO3BOJIAIOT IPEAIIONO0KUTh, YTO OHU UILYT U HAXOJST
cpenu pasnuuHbix uHCTpyMeHTOoB EquityTrader (ET) T0, uro uM Hamo, B
HEKOTOPBIX CIydasX COYETasi 3TH UHCTPYMEHTHI C LEIbI0 CO3aHUsl YHUKAIbHBIX
noAxoA0B K ucnoyib3oBanuto ET st n3BnedyeHus npuObuUIM. DTO COBEPIIEHHO
IIPaBUJIbHAS UJESL.
Futures Truth u apyrue nogoOHble OpraHu3ali TECTUPYIOT U OMHMCHIBAIOT
IpUOBUIBHOCTD M XapaKTEPUCTUKU MHOTUX TOPTOBBIX CUCTEM, IIPEAIAraeMbIX JIJIs
npojnaxu myonuke. Ilomp3oBarenu, MOKynarolue 3TH CHUCTEMBbI, Yallle BCETO
HaxOoJAT, YTO MX PE3yJNbTaThl OTIMYAKOTCA OT TOTO, YTO OHU OKMIAIH, NHOIAA
BECbMa 3HAYUTEIBHO. OJTO MIUIIOCTPUPYET CTapblil TpromsMm. Hayum nroxuny
MHBECTOPOB OJHON TOPrOBOM CHUCTEME, M KOI/a OHM BEPHYTCSA 4Yepe3 IOJl, BbI
HaljeTe JI0KUHY cucTteM. 110 pa3nuyHbIM MPpUYMHAM NOJIB30BATENN U3MEHIT —
BO3MOXHO, CYIIECTBEHHO — CHCTEMY, YTOOBI MOJOTHATH €€ I0J COOCTBEHHBIE
HYyXJbl. TakuM 00pa3om, MpakTHYECKasi MOXKHO HIMPOKO PACIIPOCTPAHSATH JTHOOYIO
cucreMy ©0e3 oco0oro omnaceHus, 4YTo €€ J(PPEeKTUBHOCTb OKAKETCH
pa30aBiIeHHOI.

Jnst Toro, 4ToOBI TOOUTHCS yCreXa, MHBECTOPHI TOJKHBI YUUThCS TyMaTh
CaMOCTOSITEIbHO. DTO HMCTHHHO, MOTOMY YTO OHH SIBJISIIOTCS YHUKAJIbHBIMU
WHIUBUIYYMaMUd C Pa3IWYHBIMU LEINSIMH W Pa3IUYHBIMU  KPUTEPUSMHU
pUCKaBO3HarpaxiaeHusd. HBecTOpbl JOJKHBI COCTABISATh HWHBECTULIMOHHBIC
MPOTPaMMBbI, KOTOPBIE HE TOJIBKO SIBIISIFOTCS MPUOBLILHBIMU, HO U KOTOpPHIE OHU
CMOTYT BbINOJIHATE. HuKkakas cuctema — Kakoil Obl mpuObUILHOM OHA HE ObLIa —
He OyzeT 3a HUX padoTaTh, €CIIM OHU HE MOTYT € clieloBaTh. MBICIb O TOM, 4YTO
TOJIBKO UHIAWBUYAJIbHBIN MMOIX0 UMEET XOTh KAaKOM-TO PEAIbHBIN IIAHC YCIEXa,
ONM3ka K YyHUBEpPCAIbHOW HMCTUHE WHBECTUPOBAHUSI HACTOJBKO, HACKOJIBKO
3TO BO3MOXKHO.

Kirouamu SBIAIOTCS HE3aBUCUMOCTh M HE3aBHCUMOE MbIlUIeHHE. O4YeHb
yA00HO UATU BMECTE C TOJION U JeNaTh TO K€, YTO JIeJIAI0T APyrue — HIH TO,
YTO OHU FOBOPAT BaM Jienath. OIHaKo 3TO Jopora, upeBaTas Oenoi. Baymaiitech
B ctuxoTBopeHue Po6epra @pocra "Jpyras nqopora'.

B ocennem necy, na passunxe oopoe,

Cmosin 51, 3a0ymasuiucs, y nosopoma, Ilymu
ObLI0 084, U MUP OBLL WUPOK,


http://www.equitytrader.com/
http://www.equitytrader.com/

Oonako s pasosoumvcs He moe, M
HA0o 0bL10 peuamsbcsi Ha Ymo-mo

A evibpan oopoey, umo énpaso eena
U, nosepnys, nponadana 6 uawooe.
Hexoorceneti, umo nu, ona 6vina U
bonvuue, Kazanocy MHe, 3apocia; A
8npoyeM, 3apocuumu oviiu ode.

U 0be manunu, padys enas

Cyxoii dlcenmu3Hor0 IUCMebl Cblnyyel.
Lpyayio ocmasun s npo 3anac,

Xoms u 0o2caodvieancs 6 mom 4ac,

Ymo 8psa0 u 6epHymbCa 8binadem Ciyyail.

Ewe s 6cnomnio koeoa-nubyow /lanexoe
9MO Ympo necHoe:

Beow 6vi1 u Opyeoti npedo muoiwo nymo,
Ho s pewuun nanpaso ceeprnymso —
U smo pewuno ece ocmanvhoe. *

ITo BammeMy nmyTH, CO3JaHHOMY, MOIIEP)KUBAEMOMY U IPOMACHHOMY BaMH CAMUM,
NpOMAYT HEMHOTHE, MOTOMY YTO 3TO OyAeT Balll U TOJIbKO Balll MyTh; HUKTO
0O0JIbIlIE HE CMOXKET UATHU MO HEMY, TaK K€, KaK Bbl HE CMOKETE YCIIEUIHO IPOUTH
qyKUM MyTeM. BbI He pa3nensere ux B3MISA0B, UX YyBCTBUTEIBLHOCTH, UX 3a00T,
a OHU HE pa3feNsAioT BallluX. B MHBECTUPOBAHUU HE CYyLIECTBYET HHOTO CBSATOrO
['paans, kpome TOro, KOTOPHIN BbI cAeaeTe A ce0st camu.

KJIIOYEBBIE MOMEHTbI
* Jymaiite camu 3a ce0si.
*  3muaiirte cBolo NEePeHOCHUMOCTDb PHCKa.
L ]
. JHaiiTe CBOH LIeJIH.
o« CuenyiiTe CBOUM COOCTBEHHBIM IyTEM.

Coburonaiire IMCUMILIAHY.

YACTD I I



OCHOBbI

B Yactu Il wuznararorcs ocHOBBI JeHT bomnunmxkepa. B I'maBax 6, 7 u 8
UCCIENYETCS HCTOPUSA TOPIOBBIX JIGHT M KOHBEPTOB, IIOCTPOCHHME JIEHT
bonnuumpKkepa 1 HHIMKATOPBI, co3/1aBacMble Ha ux ocHoBe. Hakownern, B I ['n1aBe 9
paccMaTpUBaeTCsl CTaTUCTHKA JJIsSl T€X, KTO UHTepecyeTcs "00romM 13 MaliuHb!".

I'1ABA 6 NCTOPUA

HcTropust TOproBhIX JIGHT, KOHBEPTOB, KAHAJIOB U T.JI. JJIMHHA U UHTEPECHA.
31ech OXBATHIBAIOTCS TOJILKO caMble OOIIME MeCTa — B JIOCTATOYHOM CTENEHH,
yTOOBI J1aTh BaM O0OIll€e NMPEACTaBICHUE O IMPOUCXOXKIECHUU ITOTO pEMeEcia U
omrymieHue nepcnekTuBbl.l Iloxkanyi, Jydilne BCEero HadyaTb C ONPEACICHUM.
Toproseie nenthl (trading bands) mpeAcTaBiIAOT cOO0OMl JEHTHI, MOCTPOCHHBIE
BBIIIIE U HUXE HEKOTOPOM Mepbl LEHTPAIbHOM TEHAEHUUMU — HalpUMep,
CKOJIB3SI1Iasi CPEIHSSA, CMEIIECHHAs! BBEPX M BHU3 Ha ONPEACIICHHYIO MPOLEHTHY IO
Benn4yuHy. JIGHTBI He 0053aTeNbHO MOKHBI ObITh CUMMETPUYHBIMH, HO OHU
00513aTeIFHO OTHOCATCSA K KaKOW-TO IEHTpaabHOU Touke. KoHBepThl (envelopes)
CTPOSTCSI BOKPYT CTPYKTYPBI IIEHBI BBIIIEC CKOJIB3SIICH CpeaHel MaKCUMYMOB H
HUKE CKOJB3SIIEH cpeqHeld MUHUMYMOB, Hanpumep. KoHBepTBHI MOTYT OBITH
CUMMETPUYHBIMU, HO 0oOJiee 4acTO OHM ACMMMETPHYHBI U HE OTHOCATCS K
ueHTpanbHoil Touke. Kananbl (channels) mpencraBnsitor co0Goit mapasienbHbIe
JUHUU, TPOUYEPUYEHHBIE BOKPYT IIEH TaKUM O0Opa3oM, YTO KaHajbl KacarTCs
[IEHOBOM CTPYKTYPHI B €€ KITFOUEBBIX TOUKAX.

Camoe paHHee yIIOMHUHAHHUE, KOTOPOE MBI HAIILJIM, UCXOAUT OT Yuiadpuaa
Jleny (Wilfrid LeDoux), kotopsrit B 1960 rogy 3anarentoBai rpaduk ABONHOMN
nunuu (Twin-Line Chart, Pucynok 6.1). 9ToT npocToii, HO 3J€raHTHBIM MOAXO0
3aKJII0YAJICSl B COEIMHEHUU MECSIYHBIX MAaKCUMYMOB U€PHOM JIMHUEH, @ MECSTUHBIX
MHHUMYMOB KpacHOM JMHHUEH. /[aBajnoch HECKOJBKO IMPABUII, CAMOE SICHOE U3
KOTOPBIX MPU3BIBATIO MPOJIaBaTh, KOTJa KpacHasi JIUHUS (MECSYHbIE MUHUMYMBI)
OKa3blBAJIaCh BBIILIE MpPOBala, CAEIAHHOTO YEpHOW JIMHUEH (MEcsSYHbIe
MaKCUMyMBbl), Ha JIBa MyHKTA. Maes 7TOM TEeXHUKU 3aKiI04yaiach B TOM, YTOOBI
BBIICUTH (UTYpPBI TpadUKOB, NPUBOJAUBIINE K OOJBIIUM KOJIEOAHUSIM, YTOOBI
MOMOYb MaKCUMaJIbHO 3()(PEKTHBHO BHIOMPATH BpeMS IS ONEpalruil ¢ JTaHHOU
1eHHOM Oymaroii. Mbl HEe TECTUPOBAIIU ATy TEXHUKY, HO IPUMEPHI, KOTOPHIC MBI
BU/JIETH, TIO3BOJISIOT NPEAMNOJIOKUTh, YTO OHA pabOTaeT 3aMevaTesIbHO.

M-p Jlenya nauan cBou onepanuu B 1918 roay, Ho B 1921 Obu1 pazopeH, u
ATO HECUYaCTIMBOE COOBITHE MOJATOJKHYJIO €ro K ucciegoBaHusM. llepsbie
M300pETEHHbIE UM MHCTPYMEHTHI, Tpuoiu3utenbHo B 1930 roay, Obutn rpaduku
ROBOT, wna3Banuble nerekrorpadamu (Detectographs), KoTopble Takxke
(GhOKyCHpPOBAIUCh HA MAKCUMYMaX OTHOCHTEIHFHO MUHUMYMOB U HA000POT, XOTSI
TEXHUKY ATOTO MbI TaK U HE CMOIVIM packpbiTh. K cokaneHH1o, Mbl Takxke HE
MOXEM PpACKPBITh TOYHOE BpEMs, KOIrJa OH Hadal HCIOJb30BaTh KaHAJIbI.
JlocTaTrouHO CKa3aTh, YTO 3TO JOJDKHO OBLUIO MPOU3OUTH paHbIIE MyOTUKALUU
Twin-Line Chart B 1960 roay.



UcnonwszoBanue Jlemya MecsuHBIX Tpa@UKOB COBEPLUICHHO MOPA3UTEIBHO.
Od4eBUIHO, ATO YKa3blBa€T Ha JOJTOCPOYHYIO OpPHEHTAIUIO, KOTopas Ooiee
npeBaiMpoBaia B ero AHU. B To BpeMst TepMUHBI IepeKyTUIeHHOCTh (overbought)
u nepenpogaHHocTh  (oversold) HCMONB30BATUCh  UCKIIOUUTENBHO IS
0003HaueHHSI AOJTOCPOUYHBIX IMEPEIOMHBIX BEPIIMH UM OCHOBAaHUM, T.€. TaKUX
COOBITUH, KOTOPBIE MOKHO ObUTIO HAOII0IaTh OTYETIUBO HA MECAUHBIX rpaduKax.
DT0 0COOCHHO MHTEPECHO B CBETE IIMPOKOTO HCIOJIB30BaHUS ITUX TEPMHUHOB
CETOJHS NIl MPUMEHEHHUS K KpaTYalIIiM BO3MOKHBIM BPEMEHHBIM CTPYKTYpPaM.
BouctuHy, peIHKH pa3BUBAIOTCS.

[IpumepHo B TO ke Bpewmsi, korga Jlemya moiaydusl aBTOPCKHE IpaBa Ha CBOIO
texHuky Twin-Line, Yectep Y. Kentuep (Chester W. Keltner) nameknyn Ha
rpsayiee, onyoinkoBaB mpaBuiio 10-gHeBHOM ckodw3siieit cpenueit (Ten-Day
Moving Average Rule) B cBoeil Beimeameit B 1960 rony kuure "Kak nenarsb
JICHbT'M Ha phIHKaX OupxkeBbiXx ToBapoB" (How to Make Money in Commodities,
cM. Pucynok 6.2). KentHep Hayan ¢ pacuera TUIIMYHOW TEHBI - CKJIQJIbIBas
MaKCHMMyM, MHHHMYM W 3aKpbITHE 3a JaHHBIA MMEPHOI M AEIS CyMMY Ha TPH.>
3ateM oH Opan 10-gHEBHYIO CKOIB3SAIIYIO0 CPEIHIO TUITUYHON IEHBI M HAHOCHJT
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PucyHnok 6.1 I'pa¢ux nBoiinoi mmanu Twin-Line Chart, panaunii npuMep TOproeuix
KOHBEPTOB.



(Acmounux: The Encyclopedia of Stock Market Techniques, New Rochelle, N. Y.: Investors
Intelligence, 1985.)

ee Ha rpaduk, ganee paccuuTbiBai 10-IHEBHYIO CPEIHIOI JHEBHOTO AMAana3oHa
(MakcCUMyM-MUHUMYM). B HUCXOJSIIUX TPEHIaX OH PacCUMUTHIBAJI U HAHOCUJ Ha
rpaduk TMHUIO, paBHYIO 10-1HEBHOM cpeHel THMMYHOM LeHb! TuTtoc 101HeBHY O
CPEIIHIO0 JHarna3oHa. ITo OblIa JUHUS TOKYIKH, T.€. JIMHUS, T/I€ Bl OKPHIBAIH
CBOM KOPOTKUE MO3ULIUU U OTKPBIBAIM JJIMHHbBIE (Pa3BOpaurBas CBOIO MO3UIIMIO C
KOPOTKOW Ha JUTMHHY0). B BOCXOIAIIMX TpeHAaxX CpeaHsisi JHEBHOTO AUana3oHa
BBIUUTANACh M3 CPEIHEM TUNMUYHON IIEHBI, B pe3yJbTaTe MOJydanach JIMHUS
nponaxu. Korjga nena magana HUXKE JUHUM TPOAAXKH, BBl 3aKpPhIBATU BCE
JUIMHHBIE TO3MIMU W MpOoAaBajyd KOPOTKO (pa3BopauuBas Bally IO3ULHUIO C
JUIMHHOW Ha KopoTkyto). CymiectBo hopmyn KentHepa npuBoautcs B Tabmuiie
6.1.
TEN-DAY
MOVING AVERAGE
RULE st

i

i
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Pucynok 6.2 JIlunnu noxkynku u npogaxu Keiarnepa

IleHbI NOKYNKH H MPOIAKH MOTYT COEHHSITHCSI, 00pa3ysi JeHThl. (Mcmounux:
How to Make Money in Commodities by Chester W. Keltner, Kansas City, Mo.:
The Keltner Statistical Service, 1960.)

Taoauua 6.1 ®opmy.Jnsl JeHT Kearnepa

JInnns nokynku Kenrnepa:
10-gHeBHas CKOMB3AIIAS CPEIHSSA TUIIMYHOM 1eHbl + 10-1HEeBHAs CKOJb3SIIAs CPEaHss
(MaKCUMyM-MHHHUMYM)

JInnns nponaxu Kearnepa:
10-mHeBHAs CKOMB3AMIAs CPEAHSS TUHITUIHOU 1IeHbl — 10-THEeBHAS CKOJB3SIIas
cpenHsasa (MakCUMYM-MUHUMYM )

Texnnueckue npuemsl Kentaepa nMmenu cienyroiiee 3Ha4eHue:

Bo-niepBbIX, HCHOJIb30BAHME THUIIMYHOM WEHbl ObUIO PaldOHATbHBIM.
TunuuHas 1eHa naeT Jyd4Iiee ONIyIICHHE TOW IEHBI, T/Ie OOBIYHO MPOUCXOIUT
OoJplIasi 4acTh TOPIOB, YEM 3TO JejaeT 0oJjiee 4acTo HUCHOoJIb3yemas LieHa
3aKpBITUA WIH MOCIEIHSA HeHa. BKilrouas eHy OTKPBITHUS, TUITMYHAS [IEHA TaKXKe
OTYACTH YYUTHIBAET AKTUBHOCTb, UMEBIIYI0O MECTO MEXIy CECCUSMH. IDTO
OCOOCHHO TOJIE3HO Ha CErOJHSIIHUX PBIHKAX, I7l€ KOTUPOBKA, KOTOPYIO BBI
MOJTy4aeTe, MOKET U HE OXBATHIBATh BCIO 3HAYUTEIBbHY 0 TOPTOBYIO AEATEIBHOCTh
B TedyeHue 3Toro nepuona. Hampumep, kotupoBka nmo akuuu NYSE 00b1YHO
oTpaxkaeT ceccuto NYSE u MoOXeT BKIItO4aTh, @ MOXKET U HE BKJIIOYaTb, TOPTH
BHEOUPIKEBBIEC WM MOCIE 3aKpbITUsI Oupxku. Kpome Toro, BaskHasi 1€ATeIbHOCTD
uMeeT MecTo 3a pyOexoM, KOTOpas MOKET HAaKJIaIbIBaThCsl, @ MOXKET U
HE HAKJIaJbIBaTbCSl HA OCHOBHYIO CECCHIO, OXBAYEHHYIO Ballle KOTUPOBKOM. [y



MPOCTOTHI U SICHOCTU B ATOM KHUTE MBI OyJ€M HCIOJIb30BaTh UEHY 3aKPBITHS, HO
MbI TOOYKJJa€M Bac MCIOJIb30BATh B BAIlIUX OMEPAIUSAX TUITUYHYIO LICHY.

Bo-BTopsiX, wucnonp3zoBanue KenTHepoM [OHEBHOro Juarna3zoHa Juis
OIpeAcIeHuUs WHTEpBaJIa MEXIy CpelHen 51 JIEHTOM CTaJIo
MPEABECTHUKOM TIPUHATHIX T03]IHee Oojee aJanTUBHBIX METOJOB. J[HEeBHOM
JIAANa30H TaKKe BCTPAaMBAET ACIEKT BOJATUIIBHOCTA B IPOLECC, YTO, KAK MBI
JyMaeM, KpUTUYECKU BAXKHO IS yCIlexa.

B-Tperbux, €ciuM W JIMHUIO NOKYNKH, W JIUHUIO TPOJAXKU ITOCTPOUTH
OJIHOBPEMEHHO U HEMPEPBIBHO, a HE KakK 3T0 ObuI0 y KenTHepa Ha ero ceTke, WIH
MOOYEPETHO, BbI MOJIYUUTE TO, YTO MOXKHO OBUTO ObI HA3BaTh MEPBBIM MPUMEPOM
toproBoii JjeHThl (Pucynok 6.3) B TOM cMbIciie, B KOTOPOM OHa MOJy4uia
pacrpoCTpaHeHue MO3AHEE.

B 1960-e ronet Puuapn Jonunan (Richard Donchian) npumenun npoctoi,
HO 3JIETAaHTHBIN TOAXO0/1, TO3BOJISIBIINI PHIHKY YCTaHABINBATH CBOWM COOCTBEHHBIM
TOPrOBBIM KOHBEPT 4Y€pE3 NPUMEHEHHUE €Tr0 MpaBuia YEThIPEX HENeNnb.  JTa
KOHIenuus - cama npocrora. llokynka ocymiecTBisuiach, KOTAa MPEBBIIIAICS
YeThIPEXHEJENbHBII ~ MakCUMyM, a Tpojaxa - Korja mnpoouBaics
YETHIPEXHEAETbHBIN MHUHHAMYM. B MOCJIE Y FOLINX TeCTax
KOMIBIOTEPU3UPOBAHHBIX TOPTOBBIX CHUCTEM 3TO MPaBWIIO OBLIO BHIOPAHO Kak
Jy4uiee W3 MHOXKECTBA NPOTECTUPOBAHHBIX Dunn & Hargitt,
riiy0okoyBaxkaeMod  (uUpPMON TOTO BpEMEHH, 3aHMMaBIIEHCS TOPTOBIEH U

aHaJIM30M OMPIKEBBIX TOBApPOB.
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Pucynok 6.3 Kanaa Kearnepa6 IBM, 150 queii. JIunuu noxkynku u npoaaxu Kearnepa
coYeTATUCHO (popMUPYs TOPTrOBbIE JIEHTHI.

YeTplpexXHEAETBPHOE MPABUIO BCKOPE MPEBPATUIOCh B KOHBEPTHI, KOTIa
CTaJIM YEPTUTCS JIMHUU, PABHBIE CAMOMY BBICOKOMY MaKCUMyMY 3a MOCJIEIHUE
YEThIPE HEJEIU U CAMOMY HU3KOMY MUHUMYMY 3a MIOCJIEAHUE YEThIPE HECIH.



DOTa KOHUEMIMS YCTAaHOBJIICHUSI BEpPXHEro Mpejena Ha M-MEPUOTUYHOM
MakCUMyM€ W HHWXHEro Impeziena Ha J -NEePUOJUYHOM MHUHHUMYME YacTo
HasbiBaeTcs ceronusa kaHaioMm Jlonumana (Donchian Channel, Pucynok 6.4). I1o
cllyxaM, 3Ta KOHIIEHIUs HaXOJUTCS B IIEHTPE OJHOTO W3 HamOoJsiee YCIEeIIHbIX
TOPTOBBIX MOJXO0JIOB, IIMPOKO PACHPOCTPAHEHHBIX CEroJIHd U MPUMEHSEMbIX

"gyepenarikamu".

B 1966 roay BeixoauBiuii nmoj peaakiuen xxepanpauasl Yaiic (Geraldine
Weiss) MHBECTULMOHHBIM HH(OpMaMOHHBIA OtoiiereHb Investment Quality
Trends (IQT) mpencraBuyl KOHBEPT HOBOTO THIA, TaK HA3bIBAEMBbIN OIEHOYHBIN
koHBepT {valuation envelope, Pucynok 6.5). Mcnions3ys uCTopudeckue JTaHHbIE,
IQT mpencrasinsiyia MecssuHble TpadUKU, KOTOPBIE BKIIOYATN JTUHUHU TIEPEOIEHKH

U HEAOOLICHKU.
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Pucynok 6.4 Kanan lonunanadé IBM, 150.
ITO0 0YeHb NONMYJISIOHbIN IMOAX0/ Y TpeiiiepoB OMp:KeBbIMH TOBapaMH.

Kak mb1 310 monumaem, IQT wcnosip3yeT MakCUMaldbHYI0O W MUHUMAIBHYIO
JOXOJHOCTb, JIOCTUTHYTBIE BO BPEMS CTpAaTErMYecKoro 0a3oBOTO IEpHUOJa, KaK
ATAJNIOHBI ISl MIPOEIUPOBaHUs OyAYyIIUX YPOBHEH MEPEOLEHKU U HEIOOLEHKH,
UCXOJIs U3 TEKYyUIUX NUBUACHAOB. J[JIs akuuii ¢ pacTylIMMHU AUBUIICHIAMH STOT
KOHBEPT HAallOMMHAET PacTyIIUi pynop - KOHYC, KOTOPBIA paciupsieTcs 1o Mepe
TOTO, Kak MPOXOJMUT BpeMs. DTa Obula paHHssA (popMa pallOHAJIBHOTO aHAJIMN3a,
KOHIICTILINM, KOTOPYIO Mbl ONpPEACNIHIN KaK "MECTO HAJIO0KEHHUS TEXHUYECKOTO
aHanu3a U (yHaameHTtanbHOoro ananuiza'. JlelicrBuTenbHO, MHcCc Yaiic Oblia
nuoHepoM. B To BpeMs HeMHorue HMHQPOPMALUOHHBIE  OOJUIETEHH
NpeANPUHUMAIN CTPOTHI KOJIMYECTBEHHBIN MOIX0. DTO TOJKHO OBLIO 03HAYATh
OTPOMHYIO paboOTy B T€ THU JO MOSBICHUS U PACTIPOCTPAHEHUS] KOMIIBIOTEPOB.
Crnenytomiee BakHoe cobOpiTHe mpowmsonnio B 1970 romy, korma Jx. M.
Xepcert (J. M. Hurst) ony6nukoBan kHury "Marust npuObuii B TAWMUHTE OoTieparui
c uennbiMu 6ymaramu" (The Profit Magic of Stock Transaction Timing). Xepct



MHTEPECOBAJICA HUKJIAMH U UCIIOJIB30BaN "KPUBOIMHENHbBIE KaHAJIBI C TOCTOSTHHOU
IUPUHON" JU1s1 BBISIBIECHUS IMKIUYHBIX Guryp y akiuit. Ero noaxos 3akirodancs
B HCIIOJIb30BAHUU HECKOJIBKMX HaUYE€PUCHHBIX BPYUHYIO KOHBEPTOB (cM. PucyHok
6.6), KOTOpbIE OTHOCUIIUCH K PA3IUYHBIM IIUKIMYHBIM KOMIIOHEHTaM MOBEICHUS
ueHbl. KOHBepThl MNOMEMIANUCh BHYTPU JPYr JApyra, HEPEAKO CTaHOBSCh
KOHTPYPHTHBIMH B Ba)KHBIX TOUKaxX pa3BopoTa. B KOHIle cBOEW KHUTH OH Jaj
HECKOJIbKO OOLIUX MOJCKAa30K TOr0, KaK MOXHO MEXaHMW3UPOBATH 3TOT MPOIECC
(cMm. Pucynok 6.7), HO mpuUMeEphl, MPEICTABICHHBIE B TEKCTE, OBLIU, MOXOXE,
Ha4YepUEHbI BPYUHYIO.
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Pucynok 6.5 OueHo4yHbIi KOHBEPT, COUETAIOINNNA (PYHIAMEHTAJIbLHbIN U
TexHu4eckuii anaaus, Electronic Data Systems (EDS).
(Mcmounux: Investment Quality Trends, La Jolla, California.)



PucyHok 6.6 DT KOHBepTHI HaYepUYeHbl BPY4YHYIO.

(Acmounux: The Profit Magic of Stock Transaction Timing by J. M. Hurst, 1970, reprinted by
Traders Press, Greenville, S.C.)
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Pucynok 6.7 IlokazaHbl HUKJIbI, HCIIOJIb30BAaHHbIE 1JIs1 00JIerYeHUsI IIOCTPOCHUSI
KOHBEPTOB.

(Mcmounux: The Profit Magic of Stock Transaction Timing by J. M. Hurst, 1970, reprinted by
Traders Press, Greenville, S.C.)



MBI nogo3peBaeM, 4YTO 3TH KOHUEMNIMM HAaXOJWJIHCh BHE BO3MOXKHOCTEMN
TEXHOJIOTUH, ObIBIIIEH OOIIETOCTYHON B TO BpeMs. 3a MPOILIEAUINE C TeX IMOP
roJibl MPEINPUHUMATUCH HEOJHOKPATHBIE TIOMBITKH CHCTEMAaTU3UPOBATh PabOTy
X¢épcTa, HO HaM HE U3BECTHO O KaKUX-THOO YCIEIIHbIX pe3yibTrarTax.*

31ech MyTh Pa3BUTHUSL TOPTOBBIX JIEHT CTAHOBUTCS HECKOJIBKO TyYMaHHbIM U
TPYAHO MPU3HATh YbM-IHOO 3aciIyrd KOHKpeTHO. B cienyromeil aze unrepec,
MOXO0E, PACIIUPUICS M, KaXKETCA, HECKOJbKO aHAJIUTUKOB paldoTaliu Haj
aHAJOTUYHBIMU UAESIMU B OJHO U TO K€ BpeMsl. [ TaBHBIM TEXHUYECKUM IIPUEMOM,
OPUMEHSBIIMMCS B 3TOW (¢a3e, OBUIO CMEIIEHHE CKOJb3AIleld cpeaHei
napajuieIbHO BBEPX U BHU3, YTO 0Opa30OBBIBAJIO JIEHTHI BOKPYT 1eHbl (PucyHox
6.8). Cmemienre OObIYHO MPOU3BOAWIOCH HA PSAJl MYHKTOB WM IPOLIEHTOB OT
cpenneil. Barnsaute, Harpumep, Ha Tabmuiy 6.2. XEpcT B CBOCH KHUTE SBHO
CKJIOHSUICSL B IOJIb3Yy MCIIOJb30BAHUS CKOIB3SIIIUX CPETHUX, HO MBI JyMaeM, 4To
ujesl CMEIICHUS! CPEIHUX C MMOMOUIBI0 KAKMX-TO MEXAHUYECKHUX CPEJICTB MpPHUIILIa
Mo3JHEE, BO3MOXXHO, B Hayaiae 1970-x romoB. HemeajieHHO cTaliyu BHJIHBI
npoOJieMbl, CBA3aHHBIE C 3TUM MOJAX0A0M. Bo-mepBbIX, mIMpUHA AOJKHA ObLIa
ONPEAENATHCS AMIUPUUYECKH B KaXJOM OTIEIbHOM ciiydae. Bo-BTOphIX, Jaxe
ClIeTIaB ATO, IIMPHUHY HY>KHO OBLJIO C TEYEHHMEM BPEeMEHHU KOPPEKTUPOBaTh. Takum
00pa3oM, XOTs ITYHKTOBBIC WU TIPOIICHTHBIC JICHTHI JABAJIK TPEHIepam MoJIe3HbIC
ompeieJIeHuss MaKCUMYyMOB U MHUHUMYMOB, MX ObUIO TPYJHO HCIOJIb30BaTh, U
MOJIb30BATEI0 NPUXOJUIOCH B 3HAUUTENBHON CTENEHU MOJIAraThCsa Ha IOTAJIKY .
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PucyHnok 6.8 Akuus ¢ npoueHTHbIMH KOHBepTamu, Deere & Co., 200 gueii. IT0 camble
panHue u3 "'cOBpeMeHHBIX'' JIEHT: NPOLEHTHbIE JIEHThI.

Tadauua 6.2 ®opmyJibl NPOUEHTHBIX JIEHT AJIsl S-NPOUEeHTHBIX JIeHT

Bepxuss nenrta = 21-gHeBHas ckomb3smas cpeaass * 1,05
Cpennsis nenTta = 21-1HEBHAs CKONb3A1Ias CPEAHSI

Hwxuss nenra = 21-gHeBHAs cKob3smas cpemuss /1,05




B nauane 1980-x rogoB Yunbsam lImuar (William Schmidt) u3z Tiger Software
omyOJMKOBaJI KOMIIBIOTEPU3UPOBAHHYIO CUCTEMY UEPHOTO SIIUKA JUIsl TAUMUHTa
pBIHKa oA 3arosioBkoM "besymnpeunsiii TaitMuHr QongoBoro peiHka" (Peerless
Stock Market Timing). OHa reHepupoBaia CUTHajdbl MHOTUX THUIOB. OAUH U3
aCMEeKTOB CHCTEMBbI HCIOJb30Bal MpOlEeHTHbIE JIeHThl (Pucynok 6.9). Curnanbl
MPOU3BOIUIUCH ITyTEM CPABHEHUS MTOBEJICHUS MHANKATOPOB C TOBEICHUEM LIEHBI
BHYTPH MPOIEHTHBIX JIEHT CKOJIB3sIIIel cpeiHel. HekoTophie CUTHAIBI 71 phIHKA
B LIE€JIOM BKJItOUanu uHaekc Joy-J>oHca 11 akiiuid IPOMBILIIIEHHBIX KOMITAHUMN
U OCIHWUISTOPHl IIUPHHBLS a HEKOTOPblE CHUTHAJIBI ISl aKIUil BKIHOYAIH
OCLHIILIATOPB 00bema. DTa paboTa ykas3bpiBajia Ha OOUIYI0 TEHAEHUHUIO K
CUCTEMAaTHU3allMU MPUHATHS PEIICHUH C UCTIOJb30BAHUEM TEXHUYECKOTO aHaIu3a.

Jlo »TOro MoMeHTa BCE€ MOAXOJbI K JIEHTaM M KOHBEpTaM ObUIH
cumMerpuuHbiMu. B nHawane 1980-x romoB Mapk Yaiikun (Marc Chaikin),
pabotas BMecte ¢ bobom bporanom (Bob Brogan), co3nanu nepBbie MOJHOCTHIO
aganTuBHble JIEHTHI. [lomydyuBiine Ha3zBanue "neHThl bomap" (0T coenuHeHUs
¢dbparmentoB umen BOb u MARCc), 370 ObUIM TOProBbI€ JEHTHI, COACPIKABIIUE
85% noBeneHus LeHbI 3a ITOCIEIHUI roj, KaKk BBl MOJKeTe BUAETh B Taouuie 6.3.
BaXHOCTH 3TOr0 JOCTHMXKEHUSI HE MOXET OBITh IepeolieHeHa. B  CHIIbHBIX
BOCXOJISIIIIUX TPEHIaX BEepXHss JieHTa bomap OyeT cOOTBETCTBYIOMUM 00pa3omM
paclMpsIThCa, B TO BpeMs KakKk HIDKHIS JieHTa bomap cxumaercs.
BbicOKOMOABMKHBIEC aKIIUU UMENH TUPOKUE JIEHTHI, B TO BpeMs KaK CTaOMIbHBIC
aKIIMM WMENIM y3KWe JIGHThl. B HUCXOASIMX TpeHJaX HIDKHSIS JIGHTa
pacmupsiiach, a BepxHss cokpamanachk (Pucynok 6.10). Takum o6pa3om, JIEHTHI
bomMap He TOnbBKO paccraBaduCh C HAECEH, YTO JIGHTBHl JIOJKHBI OBITh
CUMMETPUYHBIMH, HO H pa3BUBAIUCh C TEYECHHUEM BpPEMEHH, UTOOBI
COOTBETCTBOBATh CTPYKTYPE LICHBI.
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Pucynok 6.9 Ilpombimiennbii muaexkc Joy-/I:konca c 21-gneBHol
CKOJIb3s11IIel cpeHeil U 4-TTPOLeHTHBIMH JieHTaMu. MHOrue cuCTeMbI



PBHIHOYHOIO TAMUHIA CTPOUJINCH HA MIPOIEHTHBIX JIEHTAX, IPOYePYeHHbIX BOKPYT
IpombinienHoro nujaexca /loy-l:xounca

Tabauna 6.3 ®opmy.sl 1eHT bomap

JlenTnl Bomap

BepxHsis neHTa cogepKUT 85 MPOLEHTOB IaHHBIX BBILLIE CPEAHEH 3a
nocnennue 250 nepuoaos

Cpenusist neHTa = 21-1HEBHAS CKOB3SIAs CPETHSS

Hwxnss nenra cogepkut 85 NMPOLEHTOB IaHHBIX HUXKE CpEHEN 3a
nocnennue 250 nepuoaos

['maBHOM BbITONION OT JIeHT boMap ObUIO TO, YTO aHAIUTHKAM HE MPUXOAMUIIOCH
OOJIbIlIe yTaabIBaTh, KAaKWe MOAXOSANINE 3HAUCHHS HYKHO MOAOUPATH VISl JICHT.
BwmecTo 3TOro oHM MOTIM CBOOOHO COCPEIOTOYMBATHCS HA IPUHATHUN PEIICHHM
M TO3BOJISITH CBOMM KOMIIBIOTEpAM ONPEAENATh WMIHMPUHY JEHT 3a Hux. K
COJKaJIEHHUIO0, JIeHThl bomap TpeOoBalll UCKITIOUUTENHHO OOJIBIINX
KOMITBIOTEPHBIX PACUETOB

JUIsL CBOETO BPEMEHM, U MO CEU JEHb OHU HE JOCTYIHBI B UHBIX MECTaX, KPpOMeE
UCCIIEI0OBATENbCKUX U aHANUTHYecKuX margopm Mutepnera. [lorTomy oHM He
JIOCTHUIJIY TOTO MIMPOKOTO PACIPOCTPAHEHHS], KOTOPOIO 3aCIyKHUBAIOT.
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Figure 6.10 Bomar Bands. (source: Instinet’s Research and Analytics.)

[Tokowinbiit [Joxum fittc (Jim Yates) u3 DYR Associates, paboraBmuii B
koHie 1970-x m nHawame 1980-x romoB, Aan BaXXHbIE HWIEH, HCIOJIb3YS
MOJPa3yMEBAEMYIO0 BOJATWIBHOCTh U3 OMIMOHHOTO pblHKAa. OH M3BJIEK METOJ
OTIpeCICHUS, IBIACTCS JIU IIeHHas OymMara MepeKyIJIeHHOW HIIH TIepenpoIaHHO N
OTHOCHUTEJIIBHO OXHJAAaHWK pbiHKA. Mucrep AWTC mNokazal, 4YTO OXKUIAAHUS
BOJIATUJIBHOCTH MOKHO MCIIOJIb30BaTh JJISl CO3/IaHU S CTPYKTYPbI, BHYTPU KOTOPOM
MOXHO TPUHUMATh pallUOHAIbHBIE PEIICHUS OTHOCUTEIBHO aKIUi W/WUiIu
ONIMOHOB. JTa CTPYKTypa COCTOsUIa M3 IIECTH 30H U MpEeANucChIBaIa



COOTBETCTBYIOIINE OMIIMOHHBIE CTPATEruu Jyisl Kaxaou 30HbI (Pucynok 6.11). 9to
CTaJI0O €ro CIEeKTPOM OMIMOHHBIX cTpareruil (Options Strategy Spectrum),
KOTOPBIM U IO CEMl JIEHb OCTAETCS MOJIE3HBIM MHCTPYMEHTOM B PYKax €ro chblHa
buia.

JlxuM co3nan 30HbI (JIEHTHI), OCHOBaHHBIE Ha MOApa3yMeBacMoOi BOJATUILHOCTH
ONIMOHOB. 3aTEM OH HCHOJIb30BaJl 3TH JIEHTHI JJIA ONPEACICHHS TOr0, Kakue
CTpaTreruu ObUTM HamboJiee YMECTHBI C YUYE€TOM PBIHOYHBIX YCIOBUH. DTa Obuia
Onectsamias uaes, MPEABECTUBINAS 3HAYUTEIBHYIO YacThb pabOThI, KOTOPYIO
npeacrosno npoaenare MHe. Ilo Mepe Toro, xkak 1980-e roabl KIOHWIUCH K
3aKaTy, s BeJ aKTUBHYIO pa0OTy Ha pBIHKaX OMIMOHOB, KIOYOM K KOTOPBIM
ABJISIETCS] TOHUMAaHUE BOJIATUIIBHOCTH B €€ MHOTUX (popMax, XOTsI B TO BpEMSI MHE
€le He MoBe3JIo BCTpetuTthbes ¢ Jxumom fircom. S takke O4YEHb MHOIO
HMHTEPECOBAJICSA TEXHUYECKUM aHATU30M M, 0COOEHHO, TOPTOBBIMU JeHTaMu. MHe
MPUILLIO B TOJIOBY, YTO KJIOUYOM K IPAaBWIbHOW IWIMPHUHE JEHT SBIAECTCS
BOJIATWJIBHOCTb, IOATOMY $ 3aHSUICS MPOrpaMMON TECTHUPOBAHHS, KOTOpas
paccMaTpuBalia pa3IUYHbIE MEPHI BOJATUIBHOCTH KAaK METOJ YCTaHOBJICHUS
WUpPHUHBI 110J0C. CKOpPO CTAJIO OYEBUAHBIM, UTO HAWJIYUIIUE PE3YJbTAaThl JAET
pacueT CTaHAAPTHOTO OTKIOHEHHS. OTO TMPOUCXOIUT TJABHBIM 00pa3zom
Omarojapsi BO3BEJACHHUIO B KBaJpaT OTKIOHEHHMH W3 CpEAHUX B IMpollecce
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Pucynok 6.11 Uaaukatop noapasymMeBaemMoro pucka.

(Ucmounux: The Options Strategy Spectrum by James Yates, Homewood, 111.: Dow
Joneslinvin, 1987.)
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Pucynok 6.12 Jlentnl bosunakepa, Deere & Co., 200 queii.

[lepBOHaYaTBHO S PACCUUTHIBAN JOJTOCPOYHOE CTAHIAPTHOE OTKIOHEHHUE U
UCIIOJIB30BAJI €r0 JUISl YCTAHOBJICHHUS MPOIEHTHBIX JIGHT — IO CYIIECTBY
aJIalTUBHOM BEPCUU MPOLEHTHBIX JIEHT, KOTOPHIE U 10 CHX MOP MPEACTABISIOT
WHTEpPEC B HEKOTOPBIX NpiiokeHusx. OJHAKO MO Mepe TOTo, Kak IO Bpems,
HACTPOWKM COUBAINCH, BBI3BIBAST HEOOXOIUMMOCTh MEpeKaTuOpoBKU. VIMeHHO
TOT'/1a MEHSI U OCEHUJIO, YTO CTaHJAPTHOE OTKIOHEHHUE JI0JKHO pacCUUTHIBATHCS
"Ha Xo1y", TaK ke, KaKk Mbl PaCCUMTBIBAEM CKOJIB3SIYIO0 CpeAHIO0 (CM. PrcyHOK
6.12). OcranpHOE OBLIO J€JI0M TEXHHUKH.

PazpaboTtka nent boyumnamkepa Obu1a mpoaenana Ha koMmnbiotepe S-100 ¢
32 xunobaiitamu mamstu. Mcmonbs3oBaniack omeparmonHas cucrema CP/M ot
Digital Research; si3p1koM nporpammupoBanust 01 MBASIC, nepBbiit IpoayKT
bunna TIeiitrca ot Microsoft. TecTupoBaHue NPOBOAWIOCH B 3IIEKTPOHHBIX
tabnunax noj HazpanueMm SuperCalc. Bee 3To npoucxoaunsiio eme 10 NOSIBICHUS
teneps Besgecymmx I[1K, xorma takue rurantel kak IBM u Digital Equipment
paBWJIL MUPOM, a Apple
Macintosh 6b11 auIb 651€cKOM B ri1a3zax [[xo0a u Bo3nuka. 3a rojsl, npoieaume
C COTBOpEHHS JIeHT bommmHmKepa, OB TPEANPHUHSATHI HEKOTOPHIE IPYTHE
MOTIBITKA CO3/1aTh aalTUBHBIC JIEHTH. HO HM OfHA W3 HHX, MTOXOXKE, HE UMEET
KU3HEHHOCTH U MOJIE3HOCTH JeHT bomnmuumkepa. Hedero u roBoputh, MHE OYEHb
HOPUATHO, YTO MOMU JIEHTHI MOJYUYMIN CTOJb HIMPOKOE NMpHUHATHE. XOTs ObICTpOE
pacmpocTpaHeHHe JIeHT bouMHIKepa TPOM30LUIO0 OTYACTH  Oyarojaps
obnaponoBanuio ux depe3 Financial News Network, roe s paGoTtan riaBHBIM
PBIHOYHBIM aHATUTUKOM ¢ 1983 mo 1990-e roapl, neHTsl bonnuHKepa 0Ka3anuch
NPaBWIBHBIM ~ HHCTPYMEHTOM B  TPaBWIBHOE  BPEMS, HHCTPYMEHTOM,
COOTBETCTBOBABIIIUM MOTPEOHOCTH, KOTOPYIO HU OJIUH JAPYTOM METOJ MPOCTO HE
YAOBIIETBOPSLIL.



Ecnu Bam wuHTEpecHO, OTKyJAa JEHTHl bBOJIMHIKEpa MOJYUYUIN CBOE
HA3BaHUE, 3TO MPOM3ONUIO TaK. S MONB30BaJICA MMH HEKOTOPOE BpEMS, HE
Ha3biBass WX HUKaK. OTHAKIBI sl UCIOIb30BaN rpaduk, Ha KOTOPOM OHU OBLIU
Ha4YepUCeHBI, B Teienepeaade, kotopyw Ben buwin ['pudder, u B To Bpems kak s
0OBSICHSJI, KaK UMM TOJIb30BaThCSI, OH B CBOSH OOBIYHOM MPSIMOJTUHEHHON MaHEpe
CIpOCHJI, Kak s WX HaszbiBal. Tak 3TO W MPOM30LLI0 — B IpsamMoM 3dupe, 0e3

MOJATOTOBKH, B HEJOBKOW CUTyallMM — TYT M BBICKOYWJIO Ha3BaHUE 'JIEHTHI
bonnunmxepa".
KIIKOYEBBIE MOMEHTBI

¢ JleHTBI HMEIOT J0JITYI0 HCTOPHIO.

*  BakHblii BKJIaJ BHECH MHOIHE AHAJHTHKH.

L ]

., Hauboiee pacnpocTpaHeHHbIMH ObLIM NPOUEHTHBIE JIEHTDI.

o JleHThI BosutuHKepa poxaenst B 1983 roay.

¢ Kurouom k sienTam bossimHKepa sAABJISIeTCH BOJIATHIBHOCTD.

OueHb BaKHa AJAINTUBHOCTD.

I'1AB A 7 IHOCTPOEHHUE

[TocTpoeHue TOProBeIX JICHT ACHUCTBUTEIBHO COBCEM MPOCTO. Bbl HaunmHaere ¢
KaKOW-TO MEpbl LEHTPAIBHON TEHACHUUHN U CTPOUTE JICHTHI BBIIIE U HUKE ITOU
Mepel. Bompoc B TOM, Kakyio Mepy UEHTpPaJbHOM TEHIEHUUU CIEHAYeT
WCMOJIb30BATh, U 4TO omnpeaenser uHtepBan? na neHt bonnuHkepa mepou
LHEHTPAIBHON TEHJCHIIMU SIBIISIETCS MPOCTasi CKOJIb3SIIIAsl CPEHss, a UHTEpBal
ONPEAEISAETCS MEPOI BOJATHIIBHOCTHU, CKOJIB3SIIIUM CTaHAAPTHBIM OTKJIOHEHHUEM.

UTo B JAHHOM ClIydyae O3HA4YaeT CKOJb3dliee? IDTO O3HAYAET, YTO A
KaXXJ0r0 IEepHUOJia aHAIU3 PACCUMTHIBAETCS 3aHOBO. J[JIsi CKONB3sIIEN CpelHEn
3HAYEHMS KaKJOT0 MEPHUO/Ia BBIBOJATCS U3 HEIOCPEACTBEHHO MPEAIIECTBYFOIIUX
3HaueHui. J[j1s1 20-1HEBHOM cpeiHel UCoNb3yoTcs 20 caMbIX MOCACIHUX JTHEM.
Ha cnegyromuii neHb aHHBIE CAMOTO CTaporo JHS OTOPACHIBAIOTCS, a camble
CBEXHE JaHHbIC BKIIIOYalOTCs. To ke caMoe crpaBelJIMBO U 71 BOJIATMIILHOCTH;
JUISE  KaXJOTO TepuojJia BOJATUIBHOCTh H3MEPSIETCSl €  HUCIOJIb30BAHUEM
HEIMOCPEICTBEHHO MPEAIIECTBYIOIINX MMEPHUOJIOB.

Kak 3T0 0OTHOCUTCA K TOPrOBBIM JIEHTAM WJIM HEHOBBIM KOHBepTam? Ha mou
B3IJISIL, TOPTOBBIE JIEHTBI CTPOSITCS BBIIIE U HUJKE HEKOTOPOU LIEHTPAIbHOM TOUKH,
00bI9HO cpenHeil. KoHBepTHI CTpOsTCS 0€30THOCUTENIBHO IEHTPAIBHOW TOUKH -
HalpuMmep, CKOJb3AIIHE CPEAHHE MAaKCMMyMOB M MHUHHUMYMOB WJIM KPUBBIE,
MPOXOASAIIME UepEe3 KI0UEBbIE MAKCUMYMBI 1 MUHUMYMBI a 1a Xepct. Korpa peus
3aXOJUT O TOPTOBBIX JIEHTAX, PoOseMbl sicHbI. [IlupruHa IPOLEHTHBIX JIEHT AJIs
TOTO, YTOOBI OHU PA0OTANIH, JOJKHA U3MEHSTHCS JIJISl KAXKI0M OTeIbHOM OyMaru;
J@Xxe JJIs OTHOTO U TOTO K€ MHCTPYMEHTA IIUPUHA JIEHT JOJKHA U3MEHSITHCS 110
Mepe TOro, Kak MPOXOJUT BpeMs AJisl TOro, 4TOObI ocTaBaThCs 3(P(HEKTUBHOM.



Mapk YalknH nmokaszan HaM OJIMH METOJ] OLIEHKU NMPAaBUJIbHOW IIIUPUHBI JIEHT; €r0
neHTsl bomap cMemaroT 21-1HEBHYIO CKOJB3SUIYI0 CPEIHIOK BBEPX U BHU3 TaK,
YTO OHHU cofepkar 85% MaHHBIX 3a IPOLLIBIM rof. X0oTs 3TO XOPOLIO MOCTYKHIIO
€ro IeisaM, JJIsl HallluX IeJedl CTPYKTypa IIeHbl pa3BUBaeTcs 0osee TUHAMHUYHO,
YeM II03BOJISIET JJIMTENIbHBIM PETPOCHEKTUBHBIM MEpUoa JEeHT bomap.
DKCIEPUMEHTHI IO COKPAIICHUIO PAaCUYETHOTO NEpUoAa JeHT bomap Mmo3BOJISIOT
MPEATIONIOKUTh, YTO PaCUEThl pa30MBAIOTCS HA KOPOTKHE BPEMEHHBIE CTPYKTYPHI.
Mapk Yaiikun pemun 3Ty npobiemy, oopaiasich HENOCPECTBEHHO K PHIHKY 3a
Ompe/leJIEHUEM MPAaBWIbHOW HIMPUHBI JIEHT, HO HAa CaMOM Jejie ObUIO HYKHO
HEYTO, YTO OBLIO ObI O0JIee HEOCPEACTBEHHO aJall TUBHBIM.

[lepBbIM, YTO 3auMHTEpPECOBAJIO MEHS B MHpPE LIEHHBIX OyMmar, cralu
OMITMOHBI. AHAJIN3 OMIIMOHOB, OY/Ib TO OMITMOHBI, BCTPOCHHBIE B KOHBEPTUPYEMBIC
oOnuranuu, BappaHThl WIH 3apEeTHCTPUPOBAHHBIC OMIIMOHBI, BO BCEX CIydasx
oOpamarTcs K OJHOMY M TOMY K€ BOIIPOCY BOJIATUILHOCTH — @ UMEHHO, OLICHKE
Oymymieit BomatuiabHOCTH. Kimtou k mobesnie B 3Toi urpe ObLI0 MPOCTO TMOHATH —
HO TPYJHO UCIIOJIb30BaTh; BbI IOJKHBI IOHUMATh BOJIATWIILHOCTH JIYUIlIle, YEM BCE
ocTtalibHble. J[eMCTBUTENBbHO, BOJATHIBHOCTh, Ka3aloCh, Oblla KIOYOM KO
MHOTHM BOIIpOCaM, MO3TOMY S M3y4asl BOJATWJIBHOCTH BO BCEX ee (opmax:
HUCTOPUYECKHE OIEHKH, OyIyIIre OIEHKH, CTAaTUCTUYECKHE H3MEpPEHHs] W T.I.
Korga neno momnuio 40 TOProBhIX JIEHT, CTANO SICHO, YTO JJISl TOT0, YTOOBI I0CTUYh
ycrnexa, JICHTbI JJOJKHBI BKIIFOUaTh B ¢e0s BOJaTUIIbHOCTh. Korja BogaTuibHOCTh
ObLIa UASHTU(PUITUPOBAHA KaK JYYIIUNA CIOCOO YCTAaHOBIICHHS IIUPHUHBI TOPTOBBIX
JIEHT, BCE €I1l[€ 0CTaBaJIOCh HEMAaJIO BHIOOPOB. BOATUIBHOCTH MOXKET U3MEPATHCS
M0 pa3HOMY: Kak (yHKIIMS JUara3oHa B TEUEHHE HEKOTOPOTO Mepruojia BpEMEHH,
KaK Mepa JUCIIEPCUU BOKPYT JUHHUM TPEHJA, KaK OTKJIOHEHUE OT 0KUIAEMOro —
3TOT CIUCOK B OyKBajibHOM cMmbicie OeckoHeueH.l [locie mepBoHayanbHOTO
oTceBa ObUI OMpENENeH CIHUCOK M3 CEMU BO3MOXHBIX uM3MepeHuid. Ha panneit
CTaJuu TPOIecca MPUHATUS PEILICHHs] CTajo SICHO, 4TO 4eM OoJsiee alanTHUBEH
MOAXO/I, TEM JIyullie oH OyaeT paborars. M3 Bcex U3ydeHHBIX MEP B 3TOM CMBICTIE
BBIIEJISUIOCHh CTAaHAAPTHOE OTKJIIOHEHUE (CUTMA, G).

YroObl paccuuTaTh CTaHIAPTHOE OTKIOHEHHE, Bbl CHayalla U3MepsETe CPEIHIO0
Ha0oOpa MaHHBIX M 3aT€M BBIUUTAETE ATy CPEIHIOI U3 KaKIOW TOYKH Habopa
NaHHBIX. B pe3ynbTare IMojgy4daercs CIOUCOK OTKIOHEHWH OT CpeaHed —
HEKOTOpBhIE M3 HHUX OTpHULATEIbHbIC, IPYrue IMoJoxuTenbHbie. Yem Oonee
MEePEMEHYUB PsJl, TeM OoJble Aucnepcus cnucka. CaeayonuM marom sBiaseTcs
cioxenne crnucka. OJHAKO CIUCOK caM MO cede IacT HyJeBOM pe3ysbTart,
MOCKOJIbKY IUTIOCHI KOMIIEHCHPYIOT MHUHYCHIL. [[7s TOro, 4YTOOBI M3MEPUTH
JTUCIIEPCHUI0, HEOOXO0IUMO 1 U30aBUTHCS OT OTPUILIATENILHBIX BETUYUH. DTO MOMKHO
cienarb, MpocTto yOpaB 3Haku MuHyca. [lomyuuBriasics mepa — cpeaHee
abCOJIOTHOE OTKJIOHEHWE — ObUI0O OJHMM W3 BBIYUCIEHUN, KOTOpHIE
paccMaTpUBAINCH IEpBOHAYaJIbHO. Bo3BeqeHHME COCTaBISIIOIIMX CIUCKa B
KBaJpaT TaKKE YCTPaHSAET OTPULATENbHBIC YHC]Ia — OTPULIATEIBHOE YHCIO,
YMHOKEHHOE Ha OTPULATEIBHOE YHCIIO, JAET NO3UTUBHOE YHUCIO — ITOT METOA U
MCIIOJNIb3YETCS B CTAaHAAPTHOM OTKJIOHEHUU. [locieanue maru mpocThl — BO3BEIS
B KBaJpar CIMCOK OTKIIOHEHHUH, pacCunTaiiTe CpeaHee KBaJAPaTHOE OTKIOHEHHE?
Y U3BJIEKUTE KBAJIPATHBIN KOpeHb (cM. Tabmuiy 7.1).

Tabauna 7.1 @opMyJia COBOKYNHOCTH VI KBaJAPATHOIO OTKJIOHEHHS
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XoTsi BO3BEIICHHE OTKJIOHEHUW B KBajJpaT HUMEET MNPEUMYIIECTBO, IO3BOJISA

OCYILECTBUTh JATbHEUIIINE PACUEThl, OHO UMEET TakKe U MOoOOUYHBbIN A(DPeKT:
OTKJIOHEHMS yYBeIMIuBatoTCs. COOCTBEHHO rOBOPS, YeM OOJIbIIIE OTKIOHEHHE, TEM
Oosibiie 3TO0 yBenuueHue. M 31mech-To M JeXUT Kiwod. MO0, Korjga 1eHsl
MOJICKAKMBAIOT WM TMaJaloT, a OTKJIOHEHUS OT CpPEJHEW YBEIWYMBAIOTCH,
MPOIIECC BO3BEJECHHS B KBaJpaT BHYTPU pacyuera CTAaHIapTHOrO OTKJIOHEHUS
YBEIIMUMBACT MX M JIEHTHI 3(P(EKTUBHO aJaNTHPYIOTCI K HOBBIM IleHaMm. B
pEe3yabTaTE MOYTH KAXKETCS, YTO JIEHTHI TOHATCS 3a LeHOW. He HemooueHnuBanTe
ATOTO KadyecTBa. DTO KU K CWJIE JICHT B MPOSCHEHUH (DUTYyp U MOAACPKAHUU
MOJIE3HBIX OINPEIEIECHHUIN TOTO, YTO SBJISIETCA MAKCUMYMOM, & YTO MUHUMYMOM.

[Io ymosyanuto B JieHTax boinuHIkepa ucnosib3yrorcs 20-IHEBHBIE
pacdyeTbl — 3TO NPHUOJIU3UTENBHO YHUCIO TOPrOBBIX AHEH B Mecsle — U 2
CTaHJApPTHBIX OTKJIOHEHWsS. Bbl Halijere, 4TO KOTJa COKpallacTe pacyeTHBIN
nepuoj, BaM TOTpeOyeTcs YMEHBIIUTh YHUCJIO CTaHIAPTHBIX OTKJIOHEHUH,
UCIIOJTB3YEMBIX JIJIS1 yCTAHOBJIECHUS ITUPUHBI JICHTHI, @ KOT/1a BBl YJIMHIETE YHUCIIO
MEPHOJI0B, BaM OTPEOYETCsl PACIIMPUTD JICHTHI, KaK 3TO OMUCHIBACTCS HIKE (UITU
TPaIUIIMOHHBIM METOJIOM, ontMcaHHbIM B ['1aBe 4 Yactu ).

[IpuunHa 3TOM KOPPEKTHUPOBKU JEKHUT B CAMOM pacueTe CTaHJIapTHOTO
otkioHeHus. [Ipu pasmepe BeiOopku 30 unu Oosee cTaHIAPTHOE OTKIOHEHUE +2
JOJDKHO COJIepKaTh NMpUMEpHO 95% MaHHBIX, IPU pasMepe BbIOOpKU MeHee 30
HaM, COOCTBEHHO, HE CJIeIyeT UCIOIb30BaTh TEPMUH CTAHAAPTHOE OTKIOHEHHUE,
HO pacyeT SBISETCS JOCTATOYHO 3JpaBbIM, W OH, TaK WM HWHade, padoTaer.3
CoOCTBEHHO TOBOPS, JIGHTHI COJEPKAT JOCTATOUYHOE KOJIMYECTBO JAHHBIX JAXKe
Mpu YMEHbIIEHUH pa3mepa Beioopku 10 10. Ho cnegyet npou3BoaUTh U3MEHEHUS
napamMeTpa IHPUHBI JIEHT M0 MEpPe COKpaIIEeHUs MepUoia pacuera U U3MEHEHUs
pe3yabTaTOB pacyeTa Jisl TOT0, YTOObI COXPaHSATh 0XBAT MOCTOSHHBIM.

TpaguMOHHBIM MOAXOIOM K 3TOMY OBUIO HCIOJb30BaHUE JAHHBIX,
npeacraBieHHbiX B Tabnuie 3.2, MacTabupyoOmuX MUPUHY JEHT Mexay 1,5 u
2,5 CTaHAapTHBIX OTKIOHEHHM II0 MEpEe TOro, KAK pPACYETHBIM MEPUOL
yBenuuuBaetrcs ¢ 10 mo 50. OgHako B mpoiiecce MOATOTOBKH 3TOM KHUTH ObLI
MIPOTECTUPOBAH PSII PHIHKOB C LIENbIO MMPOBEPKHU, COXPAHUIIACH JIM aKTyalIbHOCTh
Toil Tabnuiel. Oka3ajgoch, YTO B HAIIM JHU TpeOyeTcs Tropaszo MEHbIIE
KOppeKTUpOBKU. bputo mposepeHo mects pblHKOB: IBM, maaexkc S&P 500,
uHaekc Nikkei 225, 3010T0 W Kpocc-Kypc HEMeIkas MapKa/aMepHKaHCKUH
nosutap, a Takke uHaekc NASDAQ Composite. Mcnonb3oBanuchk ganHbie 3a 10
JIET JJ1s1 BCEro, KpOME MapKu, JIJIsi KOTOPOU UCIIOJIB30BAIMCH JaHHbBIE 3a 8 1eT. MbI
paccuuTthiBau JieHTH bosunamkepa ¢ 10-10, 20-10, 30-10, u 50-10 mepuogaMu.
[MlupuHa nuana3oHa Juis BceX ObUTa yCTaHOBJIEHA Tak, 4TOOBI cojaepxaTth 89%
TOYEK JAHHBIX, YTO SIBISIETCA CPEIHUM KOJIMYECTBOM, cojaepkaBmmumcs B 20-
JTHEBHBIX JICHTAX JUUIS BCEX MICCTH PSIO0B.*



Pe3ynpTaThl TECTOB Ha BCEX pbIHKaX OBUIM OYEHb MOCIEAOBATENbHBI.
Hcxoas U3 pe3ysibTaToB 3TUX TECTOB, 51 B KAYECTBE OOILIEro MPaBUIa PEKOMEHYIO,
YTOOBI, €CJIM BbI UCIIOJIB3YETE KAK TOYKY OTCUETA JBA CTAHAAPTHBIX OTKIOHEHUS
u 20-TM TEpUONHWYHBIA pacyer, Bbl YMEHbIIAIM UIIUPUHY JIeHT A0 1,9
CTaHJIApTHOTO OTKJIOHEHHS npu 10-TH mepuomax W yBeau4yuBaIM €€ 10 2,1
CTaHJAPTHBIX OTKJIOHEHUA npu 50-Tu nepuonax (cM. Tabnuiyy 7.2).

Ta6auna 7.2 Pekomenayemble mapaMeTpbl IIHPHHBI JeHT bosuinnkepa

Hepuoabt MHuoxurenb
10 1,9
20 2,0
50 2,1




OTH NONPABKH CYILLIECTBEHHO MEHbBIIE, UYEM T€, KOTOPbIE pEKOMEHOBAJINCH PAHEE.
BeposiTHO, ecTh HECKOJIBKO (DAaKTOPOB, BIUSIONIMX HA 3TO, B YACTHOCTU OOJIBIIHIA
pasMep BBIOOPKM W JIydlllas METOJOJIOTHS TECTUPOBaHUS WM 1uiatrhopma,
Hanpumep. Ho HHMYTO HE SBISIETCA TAaKUM BaXHBIM, KaK pa3BUTHUE PBHIHKOB.
[lepBoHauanbHbIE MapaMeTpsl JIeHT boianuumxkepa Obuin pazpadoTtanbl moyTu 20
JIET Ha3aJ, a PhIHKY C TEX MOpP CyUIECTBEHHO N3MEHUIINCh, HAIIPUMED, B TO BpEMS
brrouepcsl  (HOHIOBBIH  MHACKCOB  ObUIM  HOBBIMH, HEMPOBEPCHHBIMHU
MHCTpyMeHTaMu. HECOMHEHHO, ¢ Te€X MOp PHIHKHU 3BOJIOLMOHUPOBAIM W HaIU
MOAXO/IbI TAKKE HEOOXOUMO BOTIOLUOHUPOBAT.

[logBeneM UTOr 3TUM pe3yJbTaTaMm: Ha OOJBIIMHCTBE PHIHKOB Ipu 20
MEPUOJax U 2 CTAaHAAPTHBIX OTKJIOHEHHUSIX BBI ITOJIy4aeTe 0XxBar Mexay 88 u 89%.
UtoObl yaepkuBaTh HSTOT MPOLEHT TMOCTOSIHHBIM, KOTJa BBl COKpAIllaeTe
pacueTHblid iepuoA A0 10 qHEH, BaM HY’KHO YMEHBIIUTh IIUPUHY JIEHTHI ¢ 2,0 10
1,9; a xorma BBl yJIMHSAETE pacueTHbIA nepuod a0 5S0-Th THEH, BaM HY>KHO
YBEJIMYUTH UPHUHY JIEHT ¢ 2,0 1o 2,1.

Jns pacuetHbix nepuojoB meHee 10 mnu 6onee 50-tu Gosiee yMECTHBIM
SBIJISICTCS. U3MEHEHHE MEepUOoJANYHOCTH OapoB. Hampumep, ecnu Bam Tpedyercs
pacueTHbI mepuoj Menblne 10-Tu gHEH, MOXeT ObITh Jydllle NepedTH Ha
yacoBble Oapbl, UeM MbITaThCs elle 0oJsiee CxKaTh pacueTHbIM nepuoi. Pabounit
nenb NYSE coctouT u3 7 TOproBeix 4acoB; nepBas nosoBuHa yaca ¢ 9.30 1o 10.00
yTpa JOJDKHA paccMaTpuUBaThCsl Kak MOJHBIN yac. Takum obOpasom, 35 ydacoB
paBHBI IIATH AHSAM. Kak npaBHiIO, pEKOMEHIYETCSI COXPAHITh PACUETHBIN MTEPUOT
B paiione 20 unu 30, n00 3TO AUANa30Hbl, B KOTOPHIX HAKOILIEH OOJBIION OMBIT.
DTO nydlle, 4eM MbITaThCS SKCIEPUMEHTUPOBATH M MOJIy4aTh HEOKUJIaHHBIC
pesyapTaThl. Iloyemy wucnonb3yercs mnpocras cKoab3smas cpeansasa? Ha
MPOTSHKEHUH psiia JIeT OJlHAa KOMaHJa B COCTaBE OTLA M ChlHA pEKJIaMUpOBaJia B
Investors Business Daily "nyumue nentsl bomnunmkepa". B uem xe ux "cexper"?
OHM HKCIONB30BAM HKCIIOHEHIMAIBHYIO CKOJIB3AIIYI0 CPEIHIOI Kak Mepy
LHEHTPANbHOM TeHAeHIMHU. OJHAKO HACTOSIIAs KHUTa MOMPEKHEMY PEKOMEHYET
MPOCTYIO CKOJIB3AIIYI0 cpenHior. [IpuunmHa cOCTOMT B TOM, 4YTO MpOCTas
CKOJB3SIasi CpENHssl SBISETCA TEM, YTO UCIHOJb3YETCsl MpPH pacyere
BOJIATUJIBHOCTH, MCIOJB3YEMOM g ONpEJeieHUs WHUPHUHBI JIeHT. [loaTomy
BHYTpEHHE 00Jjiee JOTMYHO HUCIOJb30BaTh Ty K€ CPEAHION ISl ONpEeTIeHUs
LHEHTPAIbHON TOYKU. MOXHO JIM UCIOJIb30BaTh YKCIOHEHIMAIBHYIO CPEIHIOI0?
Koneuno. Jlrobast cpenHss moaoWneT, HO, JAelas Tak, Bbl BBOJUTE BHEIIHUM
(bakTop, KOTOPBIM BBl MOXXETE 3aMETUTh, & MOXKETE€ U HE 3aMeTUTh. B Hamiem
TECTUPOBAaHMM HE ObUI0O OOHApPYKEHO OTYETIMBOIO MPEUMYIIECTBA OT
VCIIOJIb30BAHUS IKCIIOHECHIMAIbHOM, UJIU [IEPEIHEB3BEIICHHOM, CPEIHEN, KaK BBbI
MOYKETE BUAETh, €CIIM CPaBHUTE pUCYHKH C 7.1 mo 7.3. [loaToMy, pu OTCYTCTBUH
yOeIUTeNbHBIX apTyMEHTOB, BaM CIEAYyeT Jep>KaThcsa OoJiee mMpocToro u Oomee
JIOTUYHOTO MOAX0Aa.

A UYTO HacueT HECOBMAJAECHUS pacyeTHbIX TnepuoaoB? OpgHuMm U3
pacIpoCTpaHEHHBIX HECOBMAACHUH SBIISIETCS UCIIOIb30BaHUE 00JIee NITUTEIBHBIX
MEPUOJIOB ISl BOJATUJIBHOCTH U 00Jiee KOPOTKUX MEPUOJI0OB A cpeaHe. Mnes
3/IeCb COCTOMT B TOM, YTOOBI 3aXBaThbIBaTh MH(OpPMALMIO U3 JTOMHUHHUPYIOIIETO
[UKJIA BOJATWJILHOCTH JIJI1 IIUPUHBI JICHTbI, OJTHOBPEMEHHO HCIIOJb3YS JIYUIIYIO



Mepy TpEHHAA ISl CPpeAHEHd TOYKU - HampuMep, UCHosib3ys S0-epuoguyHyro
CKOJIB3AIIYK0 CPEOHIOK IS UEHTPAIbHOM TOYkM U 20mepruoanydHyro
BOJIATUJIBHOCTH JJIs1 IIUPUHBI JIEHTHI (PucyHnok 7.4). Mcxoas U3 HaIllETo OIbITa,
ATO JENAaeTcs peXxe, YeM 3aMEHa TUIIOB CPEIHHMX, HO BCeE ke aenaeTrcs. YecTHo
roBOpS, S HE BUXKY, 3a4€M BaM HYHO BBOJUTH €lIE OJIHY EPEMEHHYIO B U 0e3
TOTO CJIOXHBIN ITPOLIECC, HO €CIIA BaM 3TO HEOOXOIUMO...

L) L] L) L) L} L}
45 F-\\\ ¢
.\\\
&+
aspe
30 i i 1 1 i i 1
700 8/00 9/00 1000 1100 12/00 o

Pucynok 7.1 Jlentsl Bonunaxepa, 20-1HeBHAasi NPOCTas CKOJIb3AIasA cpeanss, Deere
& Co., 150 gneii. Kinaccnueckue jieHTsl Bosutunaxepa

[locnenneli BecbMma IOIMYJIIPHOW BapUalUMEN SBISETCS pa3BEPThIBAHHUE
HECKOJIBKUX JIEHT B OJHO M TO € BpeMA. JTO MOKHO CHENATh ABOSKO. OnMH
C0C00 3aKITI0YAETCS B MOCTPOCHUH HECKOJBKHX JICHT C HCTIOIB30BAaHUEM OJHOTO
U TOTO K€ pPAaCYETHOro mepuoja, ckaxem B 20 mepuoaoB, HO C pa3IuyHOU
HIUPUHON JIEHT, HanmpuMmep, B 1 u 2 cranpapTHbiX oTkioHeHus (Pucynok 7.5).
Hpyroit cnoco0 COCTOUT B MOCTPOEHUU HA OJIHOM U TOM K€ rpadrke HeCKOJIbKUX
HaOOPOB JICHT C pa3HbIMU MMapaMeTpaMu, ckakeMm 20 TIeproIoB U 2 CTaHAAPTHBIX
oTkinoHeHus U 50 nmepuoaoB u 2,1 cranaapTHbIX oTKIOHEHUs (Pucynok 7.6). U3
ATUX JBYX IMOJXOJIOB HamOoJiee MHTEPECHBIM SIBISIETCS MOCIEIHUN. BbbIBatOT
Cllydau, KOT/Ia HEPABHbBIC AJIEMEHTHI BBICTPAUBAIOTCS U OTMEYAIOT MHTEPECHBIE
nepeceueHuss. XOTsT Mbl HE PEKOMEHAYEM 3Ty TEXHHUKY, OHa SIBJISIETCS OYECHb
MHTEPECHOM U JOCTOMHA BAILIETO BHUMAHUS MTOCIIE€ TOTO, KAK BBl OCBOUTE OCHOBBI.

Kuznp cama no cebe cinoxHas mTyKa. [lepkurech OCHOB U OCTaBISHTE
JUKHUE BBIXOJIKU T€M, KOMY 3T0 HpaButcs. [locne Toro, kak Bbl 0CBOUTE 0A30BbIE
TEXHUYECKHE MPUEMBI, €CIIM Bbl 3aXOTUTE, BBl CMOXETE YIYYIIUTh CBOU
pe3yJIbTaThl, Ucclieysd pa3Hbie Bapuauuu. M He crecHsiiTech ¢ 3TuM. COMUIHBIN
dbyngament B pacno3HaBanuu Quryp (cm. Yacte III) u wucnosnbzoBanuu
nHauKaTopoB (cM. Yacte IV) m0o3BOIUT BaM 3KCIIEPUMEHTHPOBATH U IMMOHUMATh
"3a" u "mporuB" 3THX Bapuanuii. [lo3TOMYy, MOKa BBl HE MEPEBAPUIIN OCHOBBHI,
noctrapaiTech He 3201y JUThCS B JIECY.
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Pucynok 7.2 JlenTsl 00/1MHAKepa 20-1HEeBHAS IKCIIOHIMOHAIBLHAS
cKoJIb3silas cpeaHsisi, Deere & Co., 150 qHeil. IKCIOHEeHIIUAIBHASA
ObICTpee - HACTOJIbKO, YTO BAM NMPUAETCS 100aBJISITh NEPUObI,
qTO0bI C/IeJIATh €¢ COIOCTABUMOI.
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Pucynoxk 7.3 Jlentsl bosumnakepa, 20-1HeBHas nepeIHeB3BellIeHHAS
CKOJIb3s1as cpeanssi, Deere & Co., 150 aHeii.
IlepenneB3BenieHHas eule ObICTpee.
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Pucynok 7.4 Jlentsl Bosumnamxepa, S0-1HeBHASL CKOJIb3SIIASA CPeAHSS
u 20-1HeBHOE cTaHAapTHOE OTKJI0HeHue, Deere & Co., 150 qHei.
CmMech U COBNIaJIeHHE, HJIM 3TO CMeCh M HecoBnajaenue?

Pucynok 7.5 Heckousbko nieHT bonnuHmkepa, paBHble IEPUO/IbI, pa3Has MINPUHA,
Deere & Co., 150 gueit. CTOPOHHUKHM yTBEPKAAIOT, UTO TAKOE MPEICTABICHUE
MIOMOTAET UM JIy4llle BUAeTh Beu. Pucynok 7.6 Heckonbko neHT bonmnunamkepa,
pasHble nepuojibl, HopManibHas mupuHa, Deere & Co., 150 aneit. MaTepecHo
HaA0JII0/1aTh 32 MECTAMU CXOXKICHUS JICHT.

KJIFOYEBBIE MOMEHTDI
®* Hcnoganb3yiiTe B Ka4ecTBe OCHOBBI MPOCTYIO CKOJIBL3SANIYIO CPETHION.
L] o
Hcnoab3yiiTe 1151 yCTAHOBJICHUS HIMPUHBI CTAHAAPTHOE OTKJIOHEHHE.
L]
. ITo ymo1yaHuI0 HCTIOB3YIOTCSE 20 THEeH M 2 CTAaHAAPTHBIX OTKJIOHEHMS.
e BapbupyiiTe IIMPUHY JEHT KAK (YHKUMIO JJIMHBI CpeIHei.

Crapaiitech Ae1aTh Bce npoiie.



7700 8/00 9/00 1000 11/00 12/00 1o

Figure 7.5 Multiple Bollinger Bands, equal periods, multiple
widths, Deere & Co., 150 days. Aficionados claim that this
presentation helps them see things better.

e ew L
Figure 7.6 Multiple Bollinger Bands, different periods, normal

widths, Deere & Co., 150 days. It's interesting to see where the
bands come together.



I'TABA 8
NHIAUKATOPDBI JIEHT BOJIVIMHI/KEPA

N3 nentr BosnmuHKepa HEMOCPEICTBEHHO MOTYT OBITh W3BJICUEHBI [IBa
uHaukaropa, %b u BandWidth. Ilepgsiii, %b, roBoput HaMm, 1€ MBI HaXOIUMCS
OTHOCHTEJIBHO JICHT BoJITMHKEpa U SBISETCS KIFOYOM K pa3paboTKe TOPTOBBIX
CUCTEM IIyTEeM CBS3bIBAaHUSI HEHBI C TOBEJICHHEM WHAuKaTopa. Brtopoi,
BandWidth, roBoput Ham, Hackoiabko mUpokH JeHTH. BandWidth sBasercs
KIIF09oM K C)KaTHIO U MOXKET UTpaTh BAXKHYIO POJIb B HAX0KICHUH Hadayla ¥ KOHIIA
Tpenaa. CHauana Mel 3aiimeMcs %b, a 3atem BandWidth.

B Tabnune 8.1 mokaszana ¢opmyna %b. OOpatute BHUMaHUe, YTO 3Ta
dbopmyna umeer 3HaueHue 1,0 Korjga MOCHEIHsS eHa HaXOJIUTCS Ha BEPXHEH
nente, 0,5 Ha cpenneit nenrte u 0,0 Ha HUXKHEH JeHTE. Y%b He SIBISIETCS CBA3aHHON
dbopmyioii. OH npeBbIIAET EAUHUILY, KOTa MOCIEIHsI 1]eHa OKa3bIBAE€TCs BhIIIE
BEPXHEW JIEHTHI, WM MAJaeT HUXKE HYJsS, KOTJa MOCIEAHSS 1I€HAa OKa3bIBaeTCs
HWKE€ HWXKHEN JeHThl. 3HadueHue 1,1 roBopur, yto Mbl HaxoauMmcs Ha 10%
LIIMPUHBI JICHTHl BBIIIE€ BEPXHEW JIEHTHI, a 3HadeHne —O0,15 roBoput, 4TO MBI
Haxoaumcs Ha 15% mupuHbl JIEHTH HUXKE HUXKHEH JIeHTsl (PucyHok 8.1).

Taoauua 8.1 ®opmyaa %b*

(ITocnenusis uena - viwkusis JIb)/(Bepxusis JIb - nuwknsis JIb) ‘
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Pucynok 8.1 Jlentsl bBosumnakepa u %b, Nokia, 250 qaeii. %b ropopur Ham, rae Mbl
HAXOMMCS OTHOCUTEJIBLHO JIEHT.
%b mo3BOJIIET BaM CpaBHMBATh MOBEICHHUE 1IEHBI BHYTPHU JIEHT BoinmuHmkepa ¢
MOBEICHUEM HWHAMKATOpa, TaKOro Kak ocmwuiaTop oOvema (PucyHok 8.2).
Hanpumep, npeanonokum, 4to Mbl PEMIUINA CIEA0BATh CIEIYIOLIEH CUCTEME:



Mpo/aBaTh, KOT/Ia 1LI€HA 3aKpbhIBA€TCsl BhINIE BepxHEW JeHThl boiuuHIKepa U
21 1HeBHBIN MHAMKATOP BHYTpUIHEBHON mHTeHCcHBHOCTH (Intraday Intensity, II)
orpuuareneH. [[ns mporpaMMHpOBaHMsS TakoW CUCTEMbl Hanumute: ecau %b
Bhimie 1, a 21-gueBHoii Il auxe 0, mponasatk. bosiee moapo6HO 06 3TOM HamMcaHO
B Yactu IV.

JpyrumM  BaXHBIM  UCHOJb30BaHUEM %b  sBisieTcs nNoOMOIIb B
pacno3naBanuu ¢uryp (Pucynox 8.3). Hanpumep rpeanosioxum, 4To Bbl XOTUTE
MOCTPOUTH CUCTEMY, KOTOpasi TOBOPUT, YTO €CIIM MOBTOPHAs Mpoda MUHUMYMOB
yCIeniHa, HaJo IMOKyMaTh Ha MEpPBOM CHJIBHOM BocxXonsiieMm aHe. YToObl
3aMporpaMMUpOBaTh 3TO, Mbl MOJKEM Hamucath: eciu %b Ha MepBOM MUHUMYMeE
Menbiie 0, a %b Ha BTOpoM MuHMMYyME Bbilie (, MOKyNaTh Ha CIEAYIOUIUN
BOCXOJISIIIIUM JIeHb, €clid 00beM OoJibiie cBoer 5S0-THEeBHOM cpeHel, U Auana3oH

oonbiie cBoeit 10-mHeBHOM cpenneii. boiee moapo6HO 00 3TOM unTaiite B Yactu
1.
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Pucynok 8.2 Jlents! bomnmunmkepa, %b u 21-1HeBHBIN UHAUKATOP BHYTPUIHEBHOM
MHTEHCUBHOCTH, HENOATBEpk AeHHbIH MUHUMYM, Guilford Pharmaceuticals, 100 gHeii.
OOpaTure BHUIMaHUE, YTO 3aKPHITHE BBIIIE BEPXHEH JIEHTHI IPOUCXOAUT OJJHOBPEMEHHO C
OTPHILIATEIbHBIM UHAUKATOPOM — KJIacCHYecKas Mpozaxa.

Tadauna 8.2 ®opmy.aa BandWidth

(Bepxuss JIb - mmwxknsis JIB)/cpennsis JIb
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Pucynoxk 8.3 Jlents! bosmunamkepa u %b, W-o0pa3noe ocHoBanue, Sears, 100 gueit.
O6pature BHUMaHue Ha W-00pa3HOe OCHOBAHUE C HOBBIM MUHUMYM II€HbI, HO %b HOBOro
MHHUMAa HE UMEET.

%b sBASETCS TOWUCTHHE OTHOCUTEIBHBIM HMHCTPYMEHTOM, IMOCTPOEHHBIM 0e3
Kakoi-nbo abconrotHON MHopManuu. OH TOBOPHUT JIMIIb, TA€ Mbl HAXOIAMCS
OTHOCHUTEIIBHO CpEeNbl, CO3MaHHOW JeHTamMu bommuHmkepa. OH TO3BOJISIET
MPOBOJIUTH BCEBO3MOYKHEIC OTHOCHUTEIIbHBIC CpaBHEHUs. Bo3bmem, Kk mpumepy,
CUTYaIlM0, B KOTOPOH BBI MIOCTPOVIIN JICHTHI BOJUTMHKEpa HE TOJIBKO Ha IICHE,
HO TaK)Ke M Ha MHIUKATOPE M XOTHTE IPOJIaBaTh Ha HEMOATBEPIKACHHOM cuiie. Bl
MOJKE€T€ HamucaTh: MOpojaaBaTh, ecau %b(umena) Ooabme, yem 0,9, u
%b(uaaukarop) menbpiie, uem 0,3. Ho 3mece Mbl 3aberaem Bmepeq — 23TO
ONMCBIBAETCA B CUCTEME, IpeAcTaBieHHol B ['nase 20.

BTopeIM MHIWKATOPOM, M3BJIEKACMBIM M3 JICHT BOJUIMHIKEpa, SIBISICTCS
BandWidth (1.e. "mmpuna nent"). ns pacueta BandWidth BeiuTHTE HIDKHIONO
JICHTY W3 BEPXHEW JICHTHI W 3aT€M HOpPMaJIU3yHTE pe3yibTaT, pa3feliuB €ro Ha
CPEIHIO0 JICHTY, KaK 3TO moka3ano B Tabmurie 8.2.2

Bandwidth moxHo paccuuTtars ass m000r0 HabOpa JIEHT, KOJIb CKOPO OHU
OCHOBBIBAIOTCSI HA U3MEPEHUH LIEHTPAIBHOM TEHICHIIMU, TAKOW KaK CKOJb3sIIast
CpeaHsIsL.

BandWidth B Beicmieit crenenu monesna mnga uneHtuduxanuu Cxkatus (The
Squeeze), T.e. cuTyaruu, Tae BOJATHIBHOCTh yIana M0 CTOJIb HU3KOTO YPOBHS,
YTO caMa €e HU3Kas BEJIWYHMHA CTala MPOTHO30M MOBBIMIEHHON BOJATHILHOCTH
(Pucynok 8.4). IIpocTtedinM mOIX00M K 3TOMY SIBISIETCS (PUKCAIMsi MOMEHTA,
korga BandWidth maxonurtcs Ha 6-mecsuHOM MUHHMYME, 00 3TOM MOApOOHEe
ropoputca B ['mase 15. Baxubim npumenenueM BandWidth sBnsiercs otmerka
Hayvaja TpeHaa JIn0o BBEpX, IMO0 BHU3. MHOTHE TPEH/IBI POKIAIOTCS B TOPTOBBIX
nuanaszonax, korna BandWidth Becbma y30k. [IpopsiB U3 TOproBoro amnamnasoHa,



COMPOBOXKIaeMbIN pe3kuM pacmupenueM BandWidth, nepenko ormeuaet nauano
JInuTenbHoro TpeHaa (Pucynok 8.5).
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Pucynok 8.4 Jlents! bommunmkepa u BandWidth, Cxarue, Clorox, 100 qaeii. Beicokast
BOJIATWJILHOCTh MIOPOXK/IAET HU3KYHO BOJIATUILHOCTh, U HA00OPOT.
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Pucynoxk 8.5 Jlentsl bonmunpkepa u BandWidth, nauano tpenna, Standard Pacific, 200
nHel.O0paTuTe BHUMAaHNE Ha TUTAHTCKUIA BCIUIECK BOJATUIILHOCTH B Hayase TpeH a.
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Pucynoxk 8.6 Jlentsl bonnunmkepa u BandWidth, konen tpenna,benmar, 200 guei.
OO6paTuTe BHUMaHUE, YTO MPOTHBOIOI0XKHAS JIEHTA B KOHIIE BOCXOAIIETO OTPE3Ka
3aBOpauMBAET BBEPX.

Hdpyrum BaxHbIM wucnois3oBanueM BandWidth sBaserca ormerka
3aBepUIEHUS] CUJIBHBIX TPEHJO0B, KOTOPBIE caMH MO ce0e HEepeAKO POKIAIOTCS B
Cxarusix. Bwl yBuguTe, 4YTO CHIBHBIM TpeHJ OyJeT BBI3BIBATH OOJBIIOE
YBEJIMUYEHNE BOJATWIHBHOCTH, BBI3BIBAIOINICH 3HAUUTEIHHOE PACXOXKIIEHUE JICHT,
HACTOJBKO OO0JBINOE, YTO JICHTa Ha JPYrol CTOPOHE TpeHAa — Hampumep,
HUKHSSL JIEHTa B BOCXOJSINEM TPEHJIE —— HaNpaBUTCS B HamNpaBICHUU
MPOTUBOMOJIOKHOM TpeHy. Korja nenTta pa3BopaunBaeTcs — B IaHHOM Cilydae
MOBEPHET BBEPX - 3Ta YacCTh JBUKCEHUS 3aKaHUYMBAETCSA. ITO TAKKE MOXKHO
YBUJIETh W 4YHCICHHO BbIpa3uTh B BandWidth. Mness Tyt B TOoM, 4TO Koraa
BandWidth cranoBuTCS MIOCKUM WJIM TOBOPAYMBAET JOCTATOUHO BHU3 JJISI TOTO,
yTOOBl W3MEHUTH HAMpaBJICHUE JEHThl BomMHIXkepa Ha MPOTHUBOIOIOKHOE
TPEHly, TPEH] HaXOaUTCs y cBoero KoHia (PucyHok 8.6).

®panny3ckuit ananutuk Oununn Kazu (Philippe Cahen) nucan o ¢purypax
nent bommunmxepa, Gopmupyembix usMeHsonmmcs BandWidth. DTtu nBe
¢burypsl oH Ha3biBaeT "my3bipu" U "mapaminenu” (Pucynku 8.7 u 8.8). B kaxnom
Cllyyae OH HaXOJHT, YTO BOJATHUJILHOCTh UMEET XapaKTEPHbII MPU3HAK, KOTOPBIA
npu  u300paXeHUH ¢  MOMOUIbI0  JIEHT  boimuHmkepa  MO3BOJISET
UIEHTH(PHUIUPOBATH B&KHBIE TOPTOBBIE BO3MOKHOCTH.
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PucyHnok 8.7 PaBHoMepHasi BOJIATHJILHOCTH BO BpeMsi 1BHKeHUsl. (MCTOYHHK:
"Paralleles™in Analyse Technique Dynamique by Philippe Cahen, Paris, France:
Economica Books, 1999.)
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Pucynok 8.8 IlepemenHast BOJIaTHILHOCTH BO BpeMst ABMKeHuUs. (MCcTOYHHMK:
"Bulk"in Analyse Technique Dynamique by Philippe Cahen, Paris, France:
Economica Books, 1999.)

KJIFOYEBBIE MOMEHTDI

%b moka3sbIBaeT, e OTHOCHUTEJIbHO JIEHT HAXOAUTCS MOCJIeAHAA I[eHa.

%b mosie3eH Npy co31aHUN TOPTOBBIX CHCTEM M CUTHAJIOB.
BandWidth oTHOCHTEJIBHBIM 00Pa30M MOKA3BIBACT LIUPHUHY JICHT.

BandWidth nose3en nias ugenrupukanuu CxarTus.

BandWidth noJsiesen a1 mieHTHPUKATMA HAYAJIA M KOHLIA TPEH/A.



I'TABA 9
CTATUCTHUKA

JI1s1 Havaja HEeMHOTO TIOATOTOBUTEILHOU HH(OPMAITUH:

Bospmure rpynity Jr0Aed U U3MEPUM UX POCT. Tenepb HAHECHUTE UYUCIIO
mroziert kaxoro pocta (5 gytoB 8 nroitMoB, 5 GyToB 9 q10MMOB U T.J.) Ha OapHBII
rpaduk. Pe3ynpratom OyaeT HOpMaIbHOE paclpeesieHne, Kak 3TO MOKa3aHo Ha
Pucynke 9.1, a uMeHHO, KOJOKOJIOOOpa3Hasi KpuBas BOKPYT CPEIHETO pOcCTa.
BonpmmHCTBO mNrofelt  OyaeT CrpynmupoBaHO BOKPYT CPEIHETO  POCTa,
dbopMupyOIIero BepuInHy Kojiokoja. [lo mepe Toro, kak Bbl yAalsieTeCh OT
CpEIIHEero 3HauyeHus, JItojiel OyIeT CTAaHOBUTHCS BCE MEHbIIE U MeHbIe. K Tomy
BPEMEHH, KOTJIa BBl JOMAETE 10 CaMbld BBICOKMX W CaAMbIX HU3KHUX JIIOJCH, UX
OCTaHETCS BCETO IO YyTh-UyTh.

[IpoBeauTe TO K€ yIPAKHEHUE C UBMEHEHUSIMU 1I€H aKIMH, U Bbl HAWUJIETE,
YTO XBOCTBI, TO €CTh, T€ KpallHUE 3HAYEHHUS, TJI€ HAXOAWINCh HU3KUE U BBICOKUE
JO/IU, Ype3MepHO TOJICThl. CyIIECTBYET CIUIIKOM MHOTO OOJBIINX BBIUTPHIIICH
1 OONpmIMX YOBITKOB, OOJbIIE, YeM Bbl MOTJIM Obl OXHIaTh, U HEIOCTATOYHO
MaJICHbKUX M3MCHCHHUM, MEHEe, YeM BBl MOTJIM OBl OKHMJATh. DTO O3HAYAET, YTO
LIEHbl aKIUN pachnpeacieHbl HEHOPMaJIbHO, WU YTO CTAaTUCTUYECKHE IIpaBuUJA,
COOJIIOICHHUST KOTOPBIX BBl MOTJIM OBl OXHJIaTh, HA CaMOM JeJie MOTYT U He
coOIrOIaThCH.

YToObl MOJAYyYUTh TOYHYIO OIEHKY Yero-nmubo, Bbl MOXKETE HCIOIb30BaTh
BbIOOpKY. Bo3pMuTe yanty ¢ napoi COTeH KpacHBIX U 3€JI€HBIX MIapuKOB. Eciin BbI
Bo3bMeTe 13 yamu 30 MepBhIX MOMABIIMXCS MAPUKOB, COOTHOIICHHUE 3€ICHBIX U
KPaCHBIX B BBIOpAaHHOW BaMH BBIOOPKE JOJKHO OTpPakaTh COOTHOIIECHUE
reHepalibHOM COBOKYITHOCTH — BCEX IIApUKOB B yaiie. YeM Oomblie BHIOOPKA,
TEeM TouHee OyJeT oTpakeHue, uiu oueHka. Ecnu y Bac 6oJiee ABYX LIBETOB, BamMm
notpedyercs 0osee KpymHas BBIOOPKa, YTOOBI IOJIYUYUTh XOPOIIIYIO OLEHKY.

Okel, eciu Bbl MOXKETE MOHATH 3TO, TO OCTAJIbHOE OYAET MPOCTO.
Hcnonp3oBaHue CTaHJAPTHOTO OTKJIOHEHUS 1711 ONIPEAEICHUS IHUPUHBI JICHT
bonnuumkepa  ecTeCTBEHHBIM — 00pa3oM  MPENANoJaraeT  MCHOJIb30BAHHE
(HapyuieHue?) CTaTUCTUUECKUX TpaBuil. XOTs MHOTHE MOCTYJIAThl HE MOAXOJAT
u3-3a TOTO, YTO y ILIE€H aKUui pacnpelnerieHue He HOPMaJbHOE, U OOBIYHO
UCIIOJIB3YIOTCS  BBIOOPKM Majoro pasMmepa, HEKOTOPbI€ CTaTUCTUYECKUE
KOHIIETILINH, IIOXO0XKE, COOTI0IAI0TCS.

Teopema HEHTpaATIBHOTO Mpeaena NPeanoaaraeT, YTo Jake Korjaa JaHHbIe
pacnpeiesieHbl He HOPMAIbHO - KaK B ClIydae ¢ aKUMsIMU — clydaiiHasi BRIOOpKa
JaCT HOPMaJIbHO pacnpeiesieHHbIN ToaAHa00p, 711 KOTOPOro OyIyT JeHCTBOBATh
cTaTucTU4yeckue rmnpaswia. (CuumTaercs, 4YTO 3TO CHOPABEJJIMBO JaXKE MPHU
OTHOCHUTENIbHO HEOOJbIINX pa3Mepax BblOOpkU. [loaTOMy MBI HE JOJIKHBI
YIAUBIIATBCA, y3HAB, YTO CTAaTUCTHYECKUE OXHUAAHUS 10 HEKOTOPOU CTENEHU
OTPAB/BIBAIOTCS, 1a’KE €CIIU BCE HE COBCEM KOILLIEPHO.
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Pucynok 9.1 HopmanbsHoe pacnpenenenue. (Mctounuk: The Economist Numbers Guide by
Richard Stutely New York: John Wiley & Sons, 1998.)

CrarucTuueckol KOHIIEMIMEeH, Hanbojee 4acTo MOJABEPraeéMoil COMHEHHUIO B
CBSI3U C JIeHTaMu boJuIMHIKEpa, SIBISETCS perpeccusi K cpeiHemMy, KoTtopas
[JIACUT, YTO BCE, B KOHEYHOM CHYETE, BO3BpAILAETCS K HCXOJHOW TOYKE; s
CTAaTUCTUKOB €10 SIBIIACTCS CpeaHee 3HaueHwe. Takum 00pa3oM, KOrja IEHBI
OTKJIOHSIFOTCS OT CPEIHEro 3HAUCHUS, Mbl MOKEM OKUJIaTh, UYTO OHU BEPHYTCA K
ATOMY CpeAHEeMY. OJTO CTAaTUCTHYECKas KOHIIENIHUsA, Ha KOTOPOW OCHOBaHbI
TEXHUYECKHE TEPMHHBI MEPEKYIUIEHHOCTh W NEepenpoJaHHOCTb. Perpeccus k
CpelHEMYy O3HadaeT, YTO I[IEHbl HAa KOHIIaX paCHpelleIeHUss — Ha YPOBHIX
BEPXHUX M HIDKHUX JIeHT BoimmHmkepa — JOJDKHBI BEPHYTHCA K CpPEIHEMY
3HAYECHUIO — T.€. CPEIHEN, WIIN LICHTPAJIbHOU, JIeHTE bonnuHmkepa.

XoTssi  (UMHAHCOBBIE  WHCTPYMEHTBHl  JEMOHCTPUPYIOT  HEKOTOpPOE
CBUJICTEILCTBO PETrPECCUU K CPEHEMY, OHA HE TaK CHUJIbHA, KaK JOJKHA Obla ObI
ObITh, TMOATOMY KacaHUE JEHT HE€ SBISETCS aBTOMAaTUYECKUMU CHUTHAJIaMHU
MOKYIKHU WJIHM MPOJAXH C LENIbI0 Ha cpeaHeid. IMeHHO BCIeACTBHE 3TOrO CTOJIb
CIJIbHOM  KOHIENIIMEW  SBISETCS  KCIOJb30BaHWE  WHIUKATOPOB  JUIS
NMOATBEPKICHUS KacaHus JIeHT. C MOMOIIBIO WHIUKATOPOB MBI MOXEM JeNaTh
palMOHAIBHBIE CYKACHUS O TOM, CIIEYET JIU OKUJIaTh PETPECCUU K CPEIHEMY WU
npoaoixkeHuss Tpennaa. Korna BeIOpaHHBIM MHAMKATOP MOATBEPKIAET KacaHUeE
JIEHT, Bbl HE WMEETE CHUTHaJla TOKYNKH WM TPOJAXKU; Bbl UMEETE CUTHAJ
npoaokeHus. Korma kacaHume HeE TMOATBEPKIAACTCSA, OXUIAUTE PErpPecCHu K
cpennemy. Tak Mbl KOMOMHUPYEM MH(POPMALIMIO OT CTATUCTUKU C MH(DOpMaLneit
OT TEXHUYECKOr0 aHalIu3a, Mojarasich Ha CUJy TOTO M JIPYyTrOro JJisl yay4dIlIeHHUS
MPUHSATUS HAIIMX PEIICHUHN.

[Ipu pasmepax BBIOOPOK MEHbIIE MHHUMYMa, HEOOXOIUMOTO IS
CTATUCTUYECKOM 3HAYMMOCTH, 0a30BbI€ CTATHCTUYECKHUE IMPOIECCHl BCE PaBHO
JOJI)KHBI UMETh 3HaY€HHUE, €CIIM TEOpeMa LIEHTPAIBHOTO Mpeiesia OCTAETCS B CHIIE.
Hamu TtecThl MOATBEPKAAOT, YTO C JIGHTaMU bOMIMHIXKEpa UMEHHO TaK H
MPOUCXOJIUT. XOTS KeIaTeIbHbl HEKOTOPhIE TMOMPABKY ISl TIOJIEpKAHUS 107U
JAHHBIX, COACPIKALIMUXCS BHYTPH JIEHT, IPYU U3MEHEHUHU pa3Mepa BHIOOPKH (ducia



JTHEH), MOBEeACHUE, IPOJAEMOHCTPUPOBAHHOE BHYTPU U BOKPYT JIEHT, BO MHOTOM
Takoe e, koraa mnepuon paseH 10 masaM wim 50 gHAM. DTO CHpaBedIMBO,
HECMOTpPS Ha TO, YTO JIMIIb NPUOIU3UTENHHO 89% NaHHBIX COIAEPKUTCS BHYTPH
JISHT IMUPUHON B 2 CTaHMAPTHBIX OTKJIOHEHMSI, XOTSI MBI JIOJKHBI ObI OXKHAATh
95%.

Ecte 1nBe BO3MOXKHBIE MPUYUHBI, TOYEMY Mbl HE IOJIy4YaeM TaKOTO
BBICOKOT'O YPOBHSI COJIEpaHUsl, KaKk MOTJU Obl OKUIATh - OKOJIO 95% nentamu
IIMPUHONW B 2 CTAHIAPTHBIX OTKIOHEHUS. BO-TIepBBIX, MBI UCMOJIB3YEM pacyeT
COBOKYITHOCTH, KOTOPBII MPUBOJUT K HECKOJIBKO O0JIee Y3KUM JICHTaM, YeM MpH
pacuere BbIOOpKH.l Bo-BTOpBHIX, pacmpeaeneHue I€H aKIuid He sBISETCA
HOPMaJIbHBIM, UMEETCA 00JIbIIIE HAOIIOCHUM SKCTPEMYMOB, YEM MOKHO OBLIIO ObI
OXKHMJIaTh - TOATOMY TOXE 3a NpeaesiaMH JIGHT OKa3bIBaeTCs OOJIbIlle TOYEK
nauHbiX. EcTh, 0€3yclioBHO, U Apyrue PakTophl, HO ATH, KaXKETCsl, TJIaBHbIC.

Yro Takoe, emie pa3, HEeHOpMalibHOE pacnpeaenenue? 1 uro Takoe ToJICThIN
xBocT? I'padux Ha Pucynke 9.2 mpekpacHO WILTIOCTPUPYET ATy KOHIIEHIIUIO.
bonee Bbicokmit rop0 mpecTaBisieT co6oi HOpMaIbHOE paclpeiesiCHHE - TO, Kak
JIOJKHBI OBLIM 00CTOSTH Aena. bonee HU3KMI ropO SABISETCSA pacrpeeleHreM
TUIA TOTO, YTO CYLIECTBYeT Ha (POHIOBOM pBIHKE, T.€. MEHbIIE MalCHbKHUU
W3MEHEHUN, YeM MOXKHO OBLIO OXXHJaTh, W OOJbINE OOJBIIUX HW3MEHEHUH.
Benuunna pazHocTu MeXIy ABYMs TOpOaMH M3BECTHA KaK DKCIIECC, U B CIydae ¢
aKIHUSMH 3TO HEMAJIOE KOJIMYECTBO.

<-large declines - small declines - unchanged price - small advances - large advances ->
Pucynok 9.2 Dxkcuecc. ®oHAOBBIN PHIHOK pacipeiesieH He HOpMaJIbHO -CIIMITKOM MHOTO
OOIBIINX U3MEHEHNH.

[Toxainyii, ofHUM M3 HanboJiee UHTEPECHBIX aCIEKTOB JICHT bosmuHmkepa
ABJISIETCSI PUTMUYHOE COKpAallCHHE U PACIIUPEHHUE JIEHT, KOTOPOE BBl MOYXKETE
BUJIETh Ha rpadukax. ITo0 0COOEHHO SCHO BUJHO Ha PbIHKE OOJUranuii, riue
MOXHO HaOJIIOJaTh JIOBOJBHO PEryJSIpHBIA 19-THEBHBIN LUK BOJNATHILHOCTH
(Pucynox 9.3).
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Pucynok 9.3 I{uka BOJaTUIBHOCTH PhIHKA OOIUTaluil, J0X0AHOCTb 30-JIeTHUX
Ka3Hayelckux oOnuranuui, nsa rona. OOpaTure BHUIMaHUE HA PABHOMEPHOE PACCTOSIHUE
MEXIy MUHUMYMaMHU BOJIaTUIbHOCTH.

OxasbiBaercs, 3TOMY (EHOMEHY TMOCBSIIEHO OO0JbIIOE KOJIUYECTBO
HayuHbix ucciaegoBanuil. [louck pabor mo GARCH u ARCH2 mno3Boaut
PACKpBITh MOJPOOHOCTH JI TEX, KTO 3TUM HHTEpecyercs. B oOuiem, uaes 3nech
COCTOMT B TOM, YTO B TO BpE€Msl KaK II€HA HE SIBISIETCAd HU LUUKIUYHOM — B
OOBIYHOM CMBICIIE — HHU TIPEACKa3yeMoll MpH HCIOJIb30BAaHUU IIUKIIOB,
BOJIATWJIBHOCTH 001aa€eT U TeM U IpyruM. [103ToMy MBI HE AOJIKHBI YIUBIISITHCS,
HaOMroass 00BIYHYI0 GQUTYPY ISl PACHIUPEHUS] U COKpAIEHUs JIGHT, KOTJa OHU
OTpaXXaroT BOJATWILHOCTb IPUMEPHO CPEIHEN BEIUUYMHBI, JAXKE €CIIN TAKOW IIUKII
B IICHE W HEJIb3 00OHAPY X UTh. CII0BO OOBIUHBIN SBIISIETCS JTOBYIITKON. XOTS MK
BOJIATWJIBHOCTH JI0JITOCPOYHBIX MPOLEHTHBIX CTABOK, KAYKETCS, UMEET

JIOBOJIBHO ~ PEryJisApHbIA 19-IHEBHBIA HMHTEpPBAJ, LUKIBl BOJATHUJIBLHOCTH,
JIEMOHCTPUPYEMbIE OOJIBIIUHCTBOM JPYyTUX (UHAHCOBBIX HHCTPYMEHTOB, U
OJIM3KO HE MOAXOIAT K 0ObIdHBIM. OTHAKO WHTEPECHA HE PETYJISIPHOCTh WIIH €€
orcyTcTBue. Hambosiee MHTEPECHBIM 3aKIIOUEHHEM SIBIISICTCS TO, YTO HH3Kas
BOJIATWJIBHOCTH MTOPOXKAAET BBICOKYIO BOJIATHIIBHOCTb, 4 BBICOKAS! BOJIATUIIBHOCTh
MOPOKJIAET HU3KYIO BOJIATWIBHOCTb. JTO siBIsgeTcs PpyHmameHnTom Cxkatus (CM.
['maBy 15). MoxHO cpaenath BBIBOJ, UYTO XOTS TMpaBuiia, OTHOCAIIUECS K
CTaTUCTUUYECKOW MpUpoje JIeHT boinmuumkepa, B 00LIeM OCTAlOTCS B CUJIE, MBI
MOXEM CJelaTh HECKOJbKO 3asBJICHUNA, OCHOBAHHBIX HAa CTAaTHCTUYECKOMN
JNEUCTBUTEIIBHOCTH  PAacyeTOB, HCIOJIB3YEMbIX JUISI  BBIYMCICHUM  JIEHT
bomnunmxkepa. O4ueBUAHO, aKUUMKU HE SBIAIOTCS MNPEIMETaMU KOHBEHEPHOTO
MIPOU3BO/ICTBA, U MOIBITKA 00paIaThCs C HUMH KaK ¢ TAKOBBIMH SIBJISIETCSI TIIYTIOM.
Touno Tak ke, OOJBIIOE KOJTWYECTBO YCHIIMH W TBOPYECKOW JHEPTUU OBLIO
HaIlpaBJI€HO B CTAaTUCTHKY, M CYLIECTBYIOT CTAaTUCTUYECKUE WHCTPYMEHTHI,
KOTOPBIE MOTYT OBITh aJalITUPOBAHBI JIJIsI HY ] HHBECTUPOBAHUSI.



KJIFOYEBBIE MOMEHTDI

®* Crarucruyeckue npaBuia 1Jis JeHT bosimakepa B 001mem co0/1101a10TCsI, HO He
B MOJIHOI Mepe.

Perpeccusi kK cpeqHemMy He Tak CHJIbHA, KaK eil ¢J1e0BaJI0 ObI OBIThH.
Hcnonb3yiiTe MHANKATOPSBI VI NOATBEPKIACHUSI KACAHHS JICHT.

BoaaTnjiabHOCTD IUKJIMYHA, 1aKEe KOorjaa 1meHa He HUMKJ/JIn4YHa.
Boblicokasi BOJIATHJIBHOCTD MOPOKAACT HU3KYI0, 4 HU3Kasl BOJIATUW/IBHOCTD
MOPOKAAET BBICOKYIO.

ancts |
JIEHTBI bOJUIMHJIPKEPA CAMMU T10 CEBE

Yacts III mocesimieHa camoil OCHOBHOM ()YHKIIMM TEXHUYECKOTO aHajau3a —
pacno3HaBaHuIO (Uryp, U JIEMOHCTPUPYET, KakK JIGHThl boJuIMHIXKEpa MOTyT
UCIIOJTB30BAThCA  JUISL  COJICMCTBUS  YCIICIIHOMY  pacrlo3HaBaHUIO  QUTYp.
BepuiriHaM, OCHOBaHUSIM W YCTOWMYMBBIM TPEHJAaM OTBOJAUTCS IO OTAEIbHOM
raBe. HakoHen, Bbl HaWJeTe 34€Ch NEPBBIA U3 TPEX TOPrOBBIX METOJOB —
OCHOBaHHBIN Ha CKaTUU.

I'TABA 10

PACIIOBHABAHUE ®UT'YP

Pacno3znaBanunem ¢uryp HazbIBaeTCs MPOIECC, C MOMOIIIBbI0 KOTOPOTO MBI y3HAEM
noBTopsomuecs: coobiTusas. OOBIYHO Takue COOBITHS HWMEIOT TPHU3HAKH,
COCTOSIIME W3  psAAa  OTYETJIMBBIX  3JEMEHTOB,  KOTOpbIE, Oyayuyu
CKOMOMHHPOBAHHBIMU B ONPEJEIECHHON IMOCIEeI0BATEIbHOCTH, MO3BOJSIOT HAM
y3HaBaTh (PUTYpy U NPEANPUHUMATH B 3TON CBSA3H JEHUCTBHS. DTH (PUTYpHI pEIKO,
eclii BoOOIe Korga-nnbo, moBTOpsitoTcs TouHo. CKopee, OHM JIMIIb B OOIIKX
yepTax OJAMHAKOBBI, U B 3TOM-TO M 3akiroyaercs npobdsema. [[ns toro, 4roOsl
HAY4YUThCS YCIIEIIHO paclio3HaBaTh (UIypbl, HAM TpeOyeTcss HEKOTOopas cpena,
BHYTPU KOTOPOM 3TU (PUTYpHI MOTYT aHaIU3UPOBATHCS, U JIEHTHl bommHkepa
MOTYT CO3/1aBaTh TaKyl0 Cpey.



JluTepaTypa 1Mo TEXHUYECKOMY aHajau3y OoraTa ONMUCaHUSIMU TEXHHUUYECKUX
¢buryp. JlBoilHble OCHOBaHUS U BepUIMHBI, (Qopmanuu 'rojsoBa u Iieyn"
(0OBIYHBIC U TIEPEBEPHYTHIE), @ TAKKE BOCXOISAIINE M HUCXOSAIINE TPEYTOJIbHUKHI
SBIISIFOTCS  JIMIIIb  HEMHOTMMH U3 Haubojee pachpoCTpaHCHHBIX (uryp.
Hekotopeie ¢urypsl moapazyMeBaroT pa3BOpOT TPEHIA, a APYTue SIBIASIOTCS
burypamu mpoaoLKeHus.

Jlentsl Bonmnuumkepa MOryT MmoMoraTrh B pacno3HaBaHuUU (UTYp, JaBas
ONpEIENCHUsA: MAKCUMyM W MHWHHUMYM, CIOKOWHBIM WJIM TOJBHKHBIM,
NEPEMEHYUBBIA, TPEHIOBBIA WM HET - OMNPEIENEHUs, KOTOPbIE MOKHO
CpPaBHMBATh MEX]y Pa3JIMYHbIMU OTPE3KAMHU BPEMEHHU, PA3IIMYHBIMU LIECHHBIMU
OymaraMu u pa3IuYHbIMU pbiHKaMu. [lo mepe sBomonuu  (UTYyp JIEHTHI
pa3BHUBAIOTCS BMECTE C HUMH, JaBasi OTHOCUTENIBHYIO THOKYIO CTPYKTYpY, a He
aOCOJIIOTHYIO0 JKECTKYIO CTPYKTypy, HajlaraemMyro CeTKoW Tpaduka wuiu
CTPOTOCTBIO JJUHUH TPEH/A.

[lennble OyMaru peaKo pe3Ko Nepexo it OT OblubUX (Pa3 K MEABEKbUM UITU
Hao000poT. [lepexo/ipl, Kak MpaBUIIO, BKIIOYAIOT MOCIEA0BATEILHOCTD MTOBE] CHUS
LIEHbI, KOTOpasi OOBIYHO BKJIIOYAET OAHY MM HECKOJIBKO MPOO MOAAEPKKH WU
conporuBiicausi. M u W sBisgioTcs npumepamu Guryp, GopMUpYIOUIUX HA
PBIHKAaX TOYKHU Pa3BOPOTa U AAIOIIMX HaM 3HATh, YTO TVIABHBIA TPEHJ 3aKOHUMIICS
M HAUMHAETCS HOBBIM TpPEHJ. DTOT HOBBIA TPEHJ MOXET OBbITh Pa3BOPOTOM
NPEABIAYIIETO BOCXOMSIIEr0 WIM HUCXOIAIIEro TpEeHAa, MEPEXOJoM OT
0ecTpeH0BOr0 COCTOSHUS MIIM MOXKET ObITh HayaJloM OOKOBOT'O TPEHJa, TAKOTO
Kak koHconuaauus. Hanbomee pacrpocTpaHeHbl JBOWHBIE OCHOBAHUS U BEPIIMHBI
tuna "ronosa u tieun". Ho He Bce ¢urypsl pazBopoTa sBisitorcss W-00pa3sHbIMU
OCHOBaHUSIMU 7M1 paclIupEeHHBIMU Mo06pa3HbIMU BEpIIMHAMHU,
XapakTepu3yeMbIMH Tpemsi '"TonukaMu'; OHM BCEro JulIb Haubosee
pacnpoctpanensl (Pucynku 10.1 u 10.2).

[IIunooOpa3Hbie BeplIMHbI U V-00pa3Hble OCHOBAHUS MOTYT IIPOUCXOIUTh
U JEUCTBUTEIBHO MPOUCXOMIAT, OTMEYAsl MPAKTUUYECKA MTHOBEHHBIN MEPEX01 OT
BOCXOJISIIEr0 K HUCXOAAIIEeMY, U HaoOopoT. HekoTopeie ¢urypsl pasBopoTa
BOOOIIIE OKa3bIBAIOTCS HE (PUrypaMH pa3BOpOTa; OHU MPOCTO OTMEYAIOT KOHEI
NpeAbIIYIIEro TPEHIa U IEpeXo]] K O0OKOBOMY PHIHKY, @ HE HA4aJlo HOBOTO TpeHAa
B TMPOTHUBOIMOJOXKHOM HamnpasieHu. CyllecTByroT Oojee MJIUHHBIE, OoJee
CIIOKHBIE (UTYpBI: TIOCTENEHHBIE MEPEXOAbl OT HUCXOIAIIUX TPEHAOB K
BOCXOJISIIIIM, U3BECTHBIE KakK 0a3bl, (PUTYpPBI CKOTNICHHSI U CJIOKHBIC BEPIIUHBI.

Hepenko ¢uryps! npeactapistoT co60i HeOOIbIINE YacTh 00Jiee KPYITHBIX
buryp, KOTOpble MOKHO YBHIETh TOJIBKO Ha OOJIBINION IIKaJe, HAPUMEp, epei s
C 4YacoBOro Macimitaba Ha JIHEBHOM WJIM C HEACIbHOTO HA MECSYHBIM.
CymectBoBajia TOproBasi cuctema2, cozinanHas B KoHie 1980-x romo, Kkotopas
WCIIOJTh30BAJIa TPU BPEMEHHBIX CTPYKTYpPHI M TpeboBasia, 4TOOBI (PUTYpHI WU
CUTHAJIBI OBLITH OJJMHAKOBBIMU BO BCEX TPEX BPEMEHHBIX CTPYKTYpax Mpekie, 4eM
OTKpBIBaJach cieyika. ITo Obul "(dpakTaibHbIi"3 MOAXO0] K PHIHKAM U OJHOU U3
HauOoJiee SPKUX M3 KOrAa-ind0 MPeACTaBICHHBIX JIEMOHCTpPALMil Ba)KHOCTH
HaJIOKEHUSI BPEMEHHBIX CTPYKTYP.

Oxazanoch, 4TO (QpakTaibHble (UTYPBl OYEHb PACHPOCTPAHEHBI.
Hanpumep, Bo3pMeM ponrocpounsie W-oOpasHbie ocHoBanus. Ilpu Oosee



OnM3koM paccMOTpeHUu W MOXKET OOEpHYThCS HMEIOIIMM CpPEeIHECPOUYHBIE
WoOpa3Hubie 0CHOBaHUS, BCTPOCHHBIE B CBOM OCHOBAHMS; U HEPEJKO Bl YBUAUTE
Manyo M-o0pasHyto dopmaluio, npospisitomyocs Ha Bepmnae W (PucyHok
10.3). [IpakTuuecku HE CyIIECTBYET MPEAETIOB 3TON (PpaKTaTLHOCTH, XOTS PEAKO
ObIBaeT Tak, YTOOBI JBa WJIMU TPU YPOBHS pabOTaiu B OJHOBPEMEHHO. BHe
3aBUCUMOCTH OT YpPOBHSI YBEIUYEHHUS, TEXHHUUYECKHE (PUTYPBl OTHOCATCA K
MOCJIEIOBATEIBHOCTH IIEHOBOTO MOBEICHUS, (DOPMUPYIOIIETO TUITUYHYIO PUTYPY
Ha rpaduke ¢ y3HaBaeMbIMU NMPU3HAKAMU - (PUTYPY U IPU3HAKU, KOTOPHIE MOKHO
aCCOLMMPOBATH C JICHTaMU bomuHpKepa. A HMEHHO:

WNneanpubiii npumep W (IBOMHOTO OCHOBaHMS) BKJIIOYAET MNEPBOHAYAIBHOE
CHU)KEHHUE, 32 KOTOPBIM CJEAYET POCT BOCCTAHOBJIEHHUS, a 3aT€M IOBTOPHOE
CHUKEHUE, 32 KOTOPBIM, B CBOIO OU€pe/lb, HAUMHAETCS Bocxosuii Tpeu 1. He Tak
YK Ba)XXHO, JIEJIA€T BTOPOE CHMIKEHHWE HOBBIM MUHUMYM WJIM HET - 10 KpaWHEH
Mepe B a0COIOTHBIX 3HAYCHHUSIX.
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Pucynoxk 10.1 Tpu Tomuka k Makcumymy, Pharmacia, 150 nueii. Tpu Tonuka K MakCUMyMYy, 3a
KOTOPBIMH CIIEZYET PEe3KO€ CKOJIbKEHNE BHU3, JIOMAIOIIEE TPEH T

ol

|

IN L 'A .s
1B AW M
85 |- ‘ ‘,' ilt’ ‘ tw" 'Iﬂ” ]

—
—
——
A

el '! ‘\M‘ | |

10:00 11/00 12/00 o1




Pucynok 10.2 W-o6pa3noe ocHoBanme, Bear Sterns, 100 nueii. Knaccuueckoe W-o06pazHoe

OCHOBAHHUEC - O6paTI/ITe BHUMAHHUEC HA ITOJIOKUTCJIbHBIC CBCYU Cpa3y II0CJIC MI/IHI/IMyMOB.
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Pucynok 10.3 M Buytpu W, Harley Davidson, 100 gueit. Moxete nu BbI BUIeTh M
BHYyTpU W?

IlepBoiii MUHMMYM OyJeT BHE HID)KHEW JIGHTHI BoJutumHIXKEpa, B TO BpeMs Kak
BTOPOMl MUHUMYM OKaxeTcsi BHyTpu ee. OO0ObeM OyAeT BbIlle NpH MEPBOM
CHIDKEHMH, 4eM npu BTopoM (Pucynox 10.4).

[TonoOHas BepuiMHAa He 00s3aTENbHO SBIAETCA TOYHBIM OTPAXKEHHEM
burypbl OCHOBaHUS; BEpIIMHA, BEPOSATHO, 3aliMEeT OOJbIEe BPEMEHH U OyaeT
COCTOSITh U3 TpexX (uiau OoJiee), a He MPOCTO JBYX HAPaBICHHBIX BBEPX TOJUYKOB,
npexae ueM ¢urypa 3aBepimurcs. Takas BeplirHa, BEPOSITHO, OyAeT BapHalHei
burypsl "ronoBa u miedn".

Pucynox 10.4 W-o0Opa3Hoe ocHOBaHue, JIeHTHl bomuHmKepa U
noaTBepxkeHne ooremoM, Art Technology Group, 100 queii. CunbHBIN 00BeM Ha
EPBOM MUHUMYME, c1a0blii 00bEM Ha BTOPOM MUHUMYME, U CHJIbHBIN 00bEeM Ha
HayaJie o bemMa.

Jlentsl bBonmnuumkepa MOTyT CEpbe3HO YIYUILIWTh BUIUMOCTH (Uryp,
KOTOpble Bbl HaOmiojaeTe Ha rpaduxax. Mneansnas W sBiaseTcs MUHUMYyMOM
MOMEHTYMa, KOTOPBIA MPOMCXOAMT BHE HIKHEH JeHThl bommuHmkepa, 3a
KOTOPBIM CIIEyeT MHUHHUMYM II€Hbl BHYTpU HIKHEH JseHThl. [laxe ecnu
OKOHYATEJIbHbI ~MUHUMYM  LI€Hbl  OKa3bIBA€TCSI HOBBIM  aOCOJIOTHBIM
MUHHUMYMOM, OH HE SIBJII€TCSI HOBBIM MUHHMYMOM B OTHOCHUTEIIBHOM CMBICIIE.
CrnenoBareiabHO, MOCHEIYIOMIMN POCT MOXXHO HCIIOIB30BaTh AJsl JACUCTBUSA 0€3
AMOLUIA, 0OBIYHO COBNAAAIOIINX C HOBBIM MUHUMYMOM UEHBI.
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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.

UroOnl Jierue KareropusupoBaTh 3TH (UTYPHI, BaM CIEAyeT AyMarh O
MUHMUMYMaxX U MakCUMyMaX MOMEHTYMa, 32 KOTOPbIMU CIEAYIOT MAKCUMYMBbI U
MUHHUMYMBI 1IeHbl. OOBIYHO MPU CHUKEHUU BBI TIOJIYy4aeTe YCKOPEHHOE JBIKCHHE
JI0 TIEPBOI'0 MUHUMYMa; 37IECb MOMEHTYM Hanbosee BhICOK, U 3TOT (PakT OOBIYHO
MOATBEPKIACTCSI OYEHb BBICOKUM OOBEMOM. 3aTeM HacTymaeT MepUuoa
BOCCTaHOBJICHHUSI, 32 KOTOPBIM CIEAYET CHI)KEHUE, YCTaHABIUBAIOIIEE MUHUMYM
I[EHbI, KOTOPHIN BIIOJHE MOXKET OBITh HOBHIM MHHHUMYMOM HEHBI, HO KOTOPBIN
MPOU30UIET MPU 3HAYUTEIBHO MEHBIIEM MOMEHTyMe U oObeme. Bo MHoOrmx
CllyyasXx TMHKA W TMPOBaJbl MOMEHTyMa OyAyT NPOUCXOAUTh BHE JIEHT
bonnunmkepa, a mocneayromye MUKW W MPOBajbl LEHBI OyIyT MPOUCXOIUT
BHYTpH JIEHT bosuHuKepa.

Hpyrum cnocoOOM MBIIIJIEHUSI O BEPUIMHAX M OCHOBAHUSAX SIBISETCA
BOCIIPUSITUE WX KaK MPOILECCOB, MOTIOMIAIOIUX MOMEHTYMbIL. [loaTomy B
JOTIOJIHEHUE K HWHIWKATOpaM o0beMa, KOTOPbIM B 3TOM KHHUI€ MBI OTAAEM
NPEANOYTeHHE, B JAMArHOCTHUECKOM IIPOLECCE MOTYT OBITh OYEHb IOJIE3HbI
WHJIUKATOpbl MOMEHTyMa. [lojie3HbIM aHAIUTUYECKUM
MOAXOJIOM SIBJISIETCSt TOCTPOEHHWE M HWHIUWKaTopa o0ObeMa, M UHIAUKATOpa
MoMeHnTyMa (Pucynox 10.5). kax b1l paboTaeT HE3aBUCUMO OT JPYTOro, H03TOMY
KOrJa OHM BMECTE MOJAIOT CUTHAJ, 3TO JA€T BBICOKUU YPOBEHb YBEPEHHOCTH B
MEePCIEKTHBE JBWKCHHS aKIIHH.

XoTs omHUM U3 Haubojiee BaXKHBIX MNPUMEHEHHH JIEHT bosummHmkepa
SBIISIETCS JMArHOCTHUPOBAHUE BEPIIMH M OCHOBAHWH, CYHIECTBYIOT JpyTHE
BaXHbIE MPUMEHEHHS B 00JacTH pacrno3HaBaHus Guryp: uACHTHUPUKAIUS
MPOJIOJDKAIOIIUXCS  TPEHJOB,  OINpEACIICHHE  TOProBBIX  TUANA30HOB U
pacrnio3dHaBanue Cxarusl.



Pacnio3znaBanue Quryp sBIsSeTCs KIIOYOM K YCIEIIHOMY TE€XHHUYECKOMY
WHBECTUPOBAHUIO, a JIEHTbl BoynHkepa, 0COOEHHO KOT1a OHM COYETAITCA C
WHANKATOPAaMH, SBISIOTCS KIIOYOM K YCICIIHOMY pacro3HaBaHHUIO (uryp.
Crnenyromias rjiaBa TpeACTaBISeT METOJA KaTeropusauuu (QUryp, KOTOpBIA B
JOOBIX PHIHOYHBIX YCIOBUSIX MOCIYXKHUT BaM XOPOMIO.
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Pucynox 10.5 W-o6pa3zHoe ocHOBaHMe, JIEHThl boumnHpkepa, HHIMKaTop o0bema u
uHAuKaTop MoMeHnTyma, Art Technology Group, 100 gueit. MeHbIINI HUCXOAAIIHIA
MOMEHTYM U MEHBLINIA 00beM Ha MOBTOPHOH Mpooe.

KJIIOYEBBIE MOMEHTbDI
® Mu W saBiasiioTcsi HanGoJiee pacnpocTpaHeHHbIMH (purypamm.
¢ PDurypsl 4acro ppakTajabHbI.
L]
. JleHThI BoJMHKepa MOTYT HCIIO/IB30BATLCS IS YTOUHEHUs! Uryp.

MuHMMYMBI (MAKCMMYMBbI) 32 Npe/ieJIaMu JICHT, 32 KOTOPbIMH CJIeYIOT
MHUHHUMYMBbI (MAKCHMYMBbI) BHYTPH JIEHT, IBJISIIOTCS 00bIYHO (pUrypaMm pa3BopoTa,
JAaKe ecJIM J1eJIaeTcsl HOBbIi a0COMIOTHBINE MMHMMYM HJIH MAKCUMYM.

* HNuauxatopbl 00beMa H MOMEHTYMA OYeHb MO0JIe3HbI 1JIsl AUATHOCTUPOBAHUSA
BEpPIIUH U OCHOBAHMH.

I'TABA 11



IHATUKOHEYHDBIE ®UT'YPbBI

[IpakTnuecku Bce  (QUIYypbl [E€H  aKIMM  MOXKHO  aKKypaTHO
KJIaCCU(PUIIUPOBATH C TOMOIIbIO TPOCTOr0 HHCTPYMEHTA — II€HOBOTr0 (pUibTpa.
[Ipu sTOM nox01e HA rpaduKe COCTUHAIOTCS TOYKA MAKCUMYMOB U MUHUMYMOB,
KOI'/Ia KoJIeOaHUsl MEXy TOUYKaMHU MPEBBIMIAIOT OMpPEACIEHHOE YUCIO IMYHKTOB
wiH, 0oJiee MOJIE3HO, ONPEEICHHBINA IPOLIEHT.

[Tone3HbIil MyHKTOBBIN PUIBTP MOXKET UMETh TaKyl0 OOJIBIIYIO BEIUYUHY,
kak 100 myHKTOB, 114 OPOMBINUICHHOTO HWHAEKca Jloy-J[OHCa Win Takyro
Majylo, Kak 2 nmyHkra, 11 IBM. I1o mepe Toro, kKak MEHSFOTCSl YPOBHH LIEHBI, 3TH
BEJIMYUHBI B (PUKCUPOBAHHBIX MYHKTaX MPEACTaBISIOT Pa3iudyHbIe MPOILICHTHBIC
3HadeHus. [lodToMy B NpPHHIMIE JIy4Ile MCIOJIB30BaTh MPOILICHTHBIA (QHIBTP,
KOTOPBIM UMEET OJUHAKOBOE SKOHOMUYECKOE 3HAUEHUE HA BCEX YPOBHSX IICHBI.
KoneuHo, myist akuuii MyHKTOBBIE (PUIBTPHI HE CTOUT JaKe paccMaTpuBaTh.l
OunbTp B 8% OyleT paBHAThCS BOCBMH JIECATHIM IyHKTa Ha ypoBHe 10, HO
BOCbMH ITyHKTaM Ha ypoBHe 100, B TO BpeMs Kak BOCBMHUITYHKTOBBIH (HUIBTP
oyner paBusaThcsa 8% Ha ypoBHe 100 u 80% Ha ypoBHe 10. DTH pe3ynbTaThl
CUJIBHO BapbUPYIOTCS M3-3a MIMPOKOTO AUANa3oHa LIEH, B KOTOPOM TOPTYIOTCS
aKIUM, TIO3TOMY NYHKTOBBIC (DUIBTPHI HENb3s CPaBHUBATh MEXIY pPa3HBIMHU
LEHHBIMU OyMaramu.

[TpouentHbie GUIBTPHI B pazmepe ot 2 10 10 nporeHToB 00BIYHO XOPOIIO
paboTaroT ISl KUK U TIO3BOJISIIOT CPAaBHUBATH MEX]y COOOM pa3MUHbIEC aKIUU.
Ha pucynkax ¢ 11.1 no 11.6 noka3piBaercsi, kak paboTaeT NPOLUEHTHBIA (QUIBTP.
Kaxnpiii rpaduk mokas3plBaeT OJWH M TOT K€ Psii, HO HCIOJb3yeT IEHOBOM
bunbTp co Bce OoJsiee BBICOKMM MpoueHToM. [lonydaromuecs gomMaHble JIMHUH
YCTPaHSIOT BCce 0OJIbIlIee KOTUYECTBO LIyMa /10 TeX MOp, MOKA Mbl HE IOCTUTAEM
nocienHero npumepa -Pucynka 11.6 - rae Bech rpaduk xapakTepuszyeTcsi OTHUM
KosebanueM. Llenbro 3TUX rpaguKoB KoneOaHUN SABIsIETCS OTOUILTPOBATH LEHY
J0CTaTOYHO, YTOOBI MPOSCHUTH (PUTYPHI, HE YHUUTOXKAsI BAXXHON MH(POpMAIIHH.
"KpecTuku-HONMMKHA" TPEACTaBISAIOT CO00M Jpyroi Meron QUILTPOBAHUA,
noA00HBIN TOMaHbIM, Uiy rpadukam konedanus. ['paduku "KpecTUKOBHOJIUKOB",
KOTOPBIE, BO3MOYKHO, SIBIISIFOTCSL CTapEUIIIMMHU METOJIaMU MOCTPOEHUS rpaduKoB
Ha 3amnajae, OCHOBAaHbl HCKIIOYUTEIBHO Ha KOJEOAHUSAX UEHBbI, KOTOpHIE
3aIlMChIBAIOTCST OE30THOCUTEIBHO BpeMeHH win oObema. ['paduku "KpecTuxu-
HOJIMKU" BEAYTCs Ha KJIeT4aTol Oymare, W Kaxjas OTAElIbHAasl KIIETKa CETKH
Ha3bIBACTCS "KJIETKON". YPOBHHU LIEHBI OTKJIAIBIBAIOTCS CIIEBA HA OCH Y.
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Pucynok 11.2 NASDAQ Composite, Tpu roga, 5% ¢puabrp. ®UabTp HAUMHAET
NPOSICHATH MOJIOKEHUE Belleit



Pucynok 11.3 NASDAQ Composite, Tpu roga, 10% ¢uabtp. IlokasbiBaeT 04eHb
XOpOIIYI0 KAPTHHY BAa’KHBIX KOJIeOaHHUId.

Pucynok 11.4 NASDAQ Composite, Tpu roga, 20% ¢puiabtp. CIumkom cujibHast
puIbTpaUs — BasKHbIE 1eTATN HAYHHAIOT HCYe3aTh.
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Pucynok 11.5 NASDAQ Composite, Tpu roga, 30% ¢puibro. [lokazpiBaeT auIIb CAMYI0
00y kapTuHy. (JInHMM PpUIBTPAa MCKPUBJIEHBI U3-32 JIOTApU(PMHUIECKOT0
HIKAJMPOBAHUS.)
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Pucynok 11.6 NASDAQ Composite, Tpu roga, 40% ¢puabTp. ITO YK COBCEeM
nepepuIbTPOBAHO; HE O0CTAJOCH HUKAKHX CUTHAJIOB.
['paduku "KpecTUKOB-HOIMKOB" MOSIBISIOTCS B INTEpATypE €lile B KoHile 19 Beka,
r7ie uX Ha3bIBaloT "IUPPOBLIMU rpaduKaMu’, KOTOPHIE BEJIUCH B ONEPAIIMOHHOM
3are Oupku. CerojiHs OHM CTPOATCS C MOMOIIBIO KPECTUKOB JIJISi BOCXOJISAIIUX
JIB>KEHUW M HOJIMKOB [ HUCXoaamuX. [Ipennonaraercs, 4To B OpUTMHATBHBIX
"mudpoBeIXx" rpadukax B KJIETKaX IJIs 3alHCH MOBEACHUS I[€H MCIOJIb30BaIUCh



peanbublie tubpel — 3,21, 57 u T.1. Tpeliaepsl onepallnOHHOTO 3ajla 3alUChIBaIU
UX OT PYKH Ha 000pOTE CBOMX TOPTOBBIX THUKETOB, 3aT€M IOSBUIUCH IpaduKH
KPECTHUKOB-HOJIMKOB, COCTOSIIUE M3 KPECTUKOB, HAHOCHUMBIX B 000UX
HarpaslieHUaX, HO ¢ Honukamu (O) u nsarepkamu (5) B TeX MecTax, I'Zle LieHa
3aKaHYMBAJIACh HA HYJIU WIM ISTEPKH; 3TOT METOJ MCIOIb30BaIu U JleBuibep3
(deVilliers), m VYwumman (Wheelan), o0a aHaJIWTUKH, W3BECTHBIE CBOUMH
nyonukauusmu (Pucynok 11.7).

CoBpeMeHHbII Tpoliecc BeleHus rpaduka "KpecTUKU-HOJUKU" TOBOJIBHO
pocT, U rpaduku MOkHO Jierko Bectu oT pyku (Pucynok 11.8). Kpectuku X
CTaBATCSI B KOJIOHKE KJIETOK IOCIENOBAaTEIbHO BBEPX IO MEPE TOro, Kak LIEHA
pacTeT; KOrzaa IeHa IaJacT, B COCEIHEN KOJOHKE CIpaBa HAYMHAIOT CTABUTHCS
Honuku O. Ilepexon OT MOBBIMIAIOMIEHCS KOJOHKM KPECTHKOB K TMajarouiei
KOJIOHKE HOJIMKOB BBI3BIBAETCSI pa3BOPOTOM, IIPEBBIIIAIOIIUM MIPEAONPEAEIEHHBIN
JUMUT, 0OBIYHO YHCIIO KIETOK, Yalle Bcero Tpu. IIpoTuBonoioxkHoe cripaBeanBo
IUTSl TIEPEX0J1a OT HOJIMKOB K KPECTHUKAM.

[Tosib30BaTeN KPECTUKOB M HOJMKOB JABHO CTOJKHYJIUCh C MpOOIEeMON
BbIOOpa COOTBETCTBYIOWIETO (puinbTpa, MiIW 3HAYEHUsA KIeTKH. OHM OOBIYHO
HCIIOJIB3YIOT ITPABUJIO, OCHOBAHHOE HA IIeHE aklMK. Ha HU3KKX [IEHOBBIX yPOBHAX
KaKJ1asi KJIETKa MOYKET MPEJICTABIATh YeTBEPTh MyHKTa WU MOJIOBUHY IYHKTA,
npu OoJsiee BBICOKMX LIEHAaX pa3Mep KIETKH YBEJIWYMBACTCA TaK, 4TO Kaxaas
KJIETKA B CETKE MJIM KJIETKA MOKET TEIEepb 03HAYATh MOJIOBUHY ITYHKTA WJIM LEJbII
nyHKT. Y 10-Tu A0J1apOBOM aKIIMK KaXaasi KJI€TKa MOXKET OBITh MyHKTOM, a'y 80-
TH JOJJIAPOBOM aKIIMK KaxAask KJIIETKa MOXKET MPEJICTABIATh MyHKT C MOJOBUHOM.
HauGonee mmpoko pacnpoctpaneHHbiM —siBisiercss  noaxon — ChartCraft,
nepBoHayaibHO pazpadboranubiii A6 Kosnom (Abe Cohen).

Ta6muma 11.1 npencrasisier pekomennanuu ChartCraft mo pasmepy KieTok.

Taouamuua 11.1 Pekomenganuu ChartCraft mo pasmepy KjeTok s aKUui

Jluana3on yemol Pasmep xnemxu
Hwxe 5 nomn. V4 nyskra
Mexny 5 u 20 gomn. V4 nyskra
Mexay 20 u 100 gor. 1 myHKT

Beime 100 mosmt. 2 IyHKTa
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Pucynok 11.7 I'padpuk "kpecTuxoB-HomKoB" oT Yuinana. [Mcrounuk: 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,,

1989).]
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Pucynok 11.8 CoBpemennsbliii rpagpuk "kpectuxku-nosaunkn', IBM, onun roga.

Jlns mepekiitoueHHsl ¢ OTPULATENBHOrO KOJeOaHHs Ha MOJIOKHUTEIbHOE
Konebanue ¢  ucnons3oBanueM  cucrteMbl  ChartCraft  mpumensercs
TPEXKJIETOUHBIN MOPOT. DTO MO3BOJISET KCIOJIB30BATH JOCTATOYHO HEOOIBIION
pa3Mep KIETKH, 4TOObI MPU MPUMEHEHUH JOCTATOYHO OO0JbIIOro (GuibTpa HE
Tepsuiuch BakHbie netanu. [losromy mpu ucnonszoBanuu Meroga ChartCraft qis
Toro, utoObl 10-goniapoBas akmusi HM3MEHWJA HampaBiIeHHE KoJjiebaHus,
TpedyeTcs pa3BOpOT B MOJTOpa MyHKTA, T.e. V3 * 3. Jlna 70-mommapoBoii akiuu
TpeOyeTcst pa3BOPOT Ha IMIECTH MyHKTax (2 * 3).

['maBHass mpobiiemMa, cBA3aHHAs C JTUM TOJAXOJOM, 3aKIIOYaeTcs B
HEPAaBHOMEPHOCTU — OOJNBIIMX pPE3KUX M3MEHEHUH MpHu TMepexojie IEH.
Hampumep, 19-mommapoBast — akiusi, UMeEIOIIas KJICTKU B  TOJIYyHKTA,
pa3BopauMBacT KojeOaHusl Ha IBUXKCHUSAX B MIOJITOpA MyHKTA, B TO BpeMsl Kak 20-
JIOJJIApOBasi aklMsl UMEET KIIETKU B LIEJIbIN MMyHKT, U €l TpeOyroTcsa KojaebaHus B
TPU MYHKTA, 4TOOBI pa3BepHyThCA. OOBIUHO Pa3BOPOTHI CTAHOBATCS MEHbBIIE B
MPOIICHTHOM BBIPKEHUU IO MEPE TOTO, KaK IeHa
pacTeT, HO €CTh MecTa, rje 0oJjiee BHICOKHE LIEHbI MPEABEIIAalOT 00Jiee BHICOKUE
3Ha4YEHUs MPOLEHTHBIX Pa3BOPOTOB, U3-3a NIEPEX0Jia C OJTHOTO pa3Mepa KIETKH Ha
apyroi. B namem npumepe 19-nonnaposas akuust HCHOJIb3YET pa3BopoT B 7,8%,
B TO BpeMms Kak 20-posmapoBasi akuus ucnonib3yeT 15% pazBopoT. Bam Hy)xHO
BBIPACTH BILIOTH 710 40 A0JUIApOB MpeEXie, 4YeM Bbl BEpHETECH K 7,5% pa3BopoTy.



C uenpro u3dexanus npooIiieM, BbI3BAHHBIX TPAJIUIIMOHHBIMU MTPaBUIaMH,
ObLT pa3paboTaH MPOCTOM METOJI CIIIaXKEHHOTO ONPEEIICHUs pa3Mepa KIEeTKH —
kietrkn bomnmunamkepa (Bollinger Boxes). UtoOsl co3aaTh kieTku bommmHmkepa,
Obut TaOyJIMpPOBAaHBI BCE HCTOPUYECKHUE METOJbI, HCIHOJb30BaBIIMECS IS
yKazaHusd pa3zMepa kieTtku, oryYuiaHa o Kosna. 3ateM Ha rpaduke Obuin
MOCTPOEHBI HA0OPBI BCEX MpPaBUJI, IPUYEM HA OCH X ObLIa OTIIOXKEHA IIeHa, a Ha
OCH Y TIPOLIEHTHBIN pa3Mep KiIeTKu. [[is kaxmoro Habopa mpaBuIl 3TOT MPOIECC
JaJl CTyHeH4aryro JIMHUIO, IO KOTOpOo# Oblia moctpoeHa kpusas (Pucynok 11.9).
®opmyna 3TOW KPUBOM 3amMCHIBAIACH, U MOBTOPSUIACH MPOLEAYpA IS KaXIOH
W3BECTHOW METOJOJIOTUU OIpEAEeHUs pa3Mepa KIETKA. OTH MpOLEAypbI
NPUBEJIM K MOSBICHUIO UJCATBHOTO pa3Mepa KIETKU, KOTOPBI MOXET ObITh B
YIPOLICHHOM BHUJ€ BbIpaxeH Kak 17% KBagpaTHOTO KOpPHS CaMOW MOCIEeIHEN
nieHsl (cMm. Tabmumy 11.2).

Ta6auua L1.2 Ilpumepbl pa3MepoB KJIETKH MPH MCMO0Jb30BAHNH YIPOIIEHHBIX KJIETOK
Boaaunmkepa (0.17*last0.5)

[ena Paszsopor
$4.5 8%
$8 6%
$18 4%
$69 2%

JIist KOHTPOJIS OBUTO MCIOJIB30BAaHO MPABWIIO KBAJAPATHOTO KOPHs (square root
rule, SRR). Camoe pannee ynomunanue SRR Haxoautcs B BbinyuieHHOH B 1959
rony kHure beéprona Kpoaiina (Burton Crane) "Wckymennsiii uasectop” (The
Sophisticated Investor), rne on cceutaercss Ha cratbto Ppena Makonu (Fred
Macauley) B xxypuane New York Times-Annalist, kak Ha OpUTHHAILHBIN
HUCTOYHHMK.? SRR mpeamnosiaraer, 4To BOJATHIBLHOCTH SBISETCS (PYHKIIUCH
KBa/IpaTHOTO KOPHS LIEHBI; COBEpLIAsi PaBHOE IMEpPEMEICHUE Ha PBIHKE, aKIHH
pacTyT TakK, YTO KBaJpaTHbIe KOPHU WX MEPBOHAYAIBHBIX I[EH U3MEHSIOTCSA Ha
PaBHYIO BEIMYHMHY. DTO MPaBWIO AAaeT OOJbIIee MPOLEHTHOE YBEIUYEHUE IS
JIENIEBBIX aKIMM M OOJIbllIee YBEIMUCHUE B MMyHKTAX JJid Aoporux akuuu. C 3Toit
TOYKM 3pEHUs JCUIEBbIC aKIMU 00Jiee MEePEMEHUYUBBI, YEM JOPOTUE aKIMHU. ITa
WHTYUTUBHO NpaBUJIbHAsA MBICIb. B cpeaHemM Mbl 0XKujaeM, 4To JIelIeBble aKIUU
OynyT mepeXuBaTh OOJBIINE TPOLEHTHHIE TMOBBIMICHUS W TOHWKCHHS, 4YeM
JIOPOTUE aKIIHH.

Mexay HCTOpUYECKUMU METOJaMH, KOTOphIe Mbl HAHECIH Ha Tpaduk,

OBLTM OTHOCUTEIBHO HEOOJIbIINE Bapualuu, u copnageHus ¢ SRR Obuin mouytu
UJcalbHBI.
Hcnons3oBanue  kinetok  bomnuumkepa s moctpoeHust  rpadUKoB
"KpPECTUKUHOIUKH" OCBOOOXKIAET OT MCKYCCTBEHHBIX OapbepoB, CO3/aBaEMBbIX
rpaHullaMi, Ha KOTOPBIX H3MEHSIETCA pa3Mep KIETKU. IJTO, OYEBHUJHO, JIeT4e
JienaTh ¢ MOMOIIBIO KOMIIBIOTEPA, HO, B KOHIIE KOHIIOB, B HAIIM JHU MOYTH BECh
TEXHUYECKUH aHAIIU3 KOMIIBIOTEPU3UPOBAH. >



25.0%

15.0%

—CC Box %
| Sirplo BB %

10.0%

Box Size in Percant

5.0%

S

W 20 3 40 5 6 70 80 S50 100 110 120 130 140 150 WO 170 180 180
Price in Points

0.0%

Pucynok 11.9 CoBnasenne KpuBBIX A5 IPABUJI pa3Mepa KJIETKH "'KpPecTHKOB-
HouKOB' 1o Kosny.

Pa3paboTaB nueanbHbINA MOAX0 K (PHIIBTPOBAHHIO I[CH aKIMi, MBI TEIIEPh
MOXEM IEepPEeXOJIUTh K KaTEeropu3MpoBaHUIO HosBistomuxcs ¢uryp. Ilepsas
MONBITKA CUCTEMATUYECKU KaTEropu3upoBaTh 1IEHOBBIE (UTypbl ObLIa C/ienaHa B
L971 ronmy PoGeptom JleBu (Robert Levy). OH mcnoyip30Ball MATHKOHEYHBIC
burypsl, onpeaeneHnble KoJaeOaHusIMH [IEHbI B 3aBUCUMOCTH OT BOJIATUIILHOCTH
KOKJON aKlMU B €ro KaTeropusaliy, U 3aTeM MPOTECTUPOBAN 3TU (PUTYpHI HA
3HAYUMOCTh. XOTSI OH HE CMOI' OTKPBITh Kakyko-IH0O 3HAYUTEIbHYIO
MpencKa3yIouyo cuiy4, OH OCTaBWJ MOUIHBIA HMHCTPYMEHT, a WMEHHO,
MSATUKOHEYHYIO KaTEeropu3aluio.

OrtoT moaxox jaexan 0e3 mpuMeHeHus B Teuenue 10 yeT, moka ero He
noaHsn Aptyp A. Meppuii (Arthur A. Merrill) u ne onmy0nukoBai B Hauase 1980-
X TOJOB TOJOXKUTEIbHbIE pe3yabTaThl. OH UCHOJNB30BAl TOT KE CaMblil
MSATUKOHEYHBIN MOJIX0/1, HO BMECTO (hUIIbTpa BoaTuibHOCTH JleBu npumenm 8%
¢unbTp. OH pacnoyioxkwl GUrypsl B ABYX rpynmnax, nmo 16 ¢uryp ¢ oOumumu
ouepTaHuAMHM 3ariaBHOM M, u 16 ¢ o6mumu ouepranusimu W.5

Meppuit  KaTeropusupoBall (Urypbl N0 TOPSAKY CJIEAOBaHUS TOYEK
CBEPXY BHH3, CO3/IaB yIOPSAAOUCHHY IO TakKcOHOMUIO M 1 W. MI sBIIsieTcst CUITBHO
najaatonieit purypoit, cpennue purypst M8 u M9 siBnsitorcest nockumu purypamu,
a M16 sBnsiercst cuibHO pactymieit ¢urypoit (Pucynok 11.10). AHamoruaHbiM
obpazom, W1 sBisiercst nmagarotei Gpurypoi, cpenare W SBISIOTCS TUIOCKUMH, a
W16 sBnsercs pacrymieit gurypoit (Pucynok 11.11). Ber Takke Haifnere 3TH
burypsl Ha pa3BOPOTE CIIPABOYHON KaPTOUKHU, IPUKPEIIICHHON K 3a/IHEN CTOPOHE
00JI0KKH 3TOM KHUTU. MeppuLi moien Janbliie, ToKa3aB, YTO HEKOTOPHIE U3 ITUX
buryp UMeT caMOCTOSTeNbHOE MpeacKasyolee 3HadyeHue. bonee moapooHyro
UH(POPMAITHIO BB MOXKETE HalTH B ero Kuure "BoHoBbie purypst M u W" (M&W
Wave Patterns). Meppuin Takxke KaTeropuzoBall HEKOTOpble W3 GUTYpD B
COOTBETCTBUU C TPATUIHUOHHBIMH WMEHAMH, HCIOJb3yEeMbIMU TEXHHUYECKUMH
aHanmuTUKamMu peiHKa (cM. Tabmuiy 11.3). Tam, roe Meppuinn g duinbpoBaHus



¢buryp ucnonb3zoBai GUILTP ¢ GUKCUPOBAHHBIM MPOLEHTOM, JIeBu ncnoib30Ban
BOJIATWJILHOCTH. MBI BHICTYIIAE€M B MOJIB3Y COUETAHUS TOTO U JIPYTroro. A UMEHHO,
KJIeToK bommuumkepa s GuiIbTpoBaHUsS KOJIeOAHWUNW M BOJIATHIIBHOCTH JIS
MIPOCIIUPOBAHUS TOCTEAYIONUX ABMKEeHU. COOCTBEHHO TOBOPS, 3TOT IMOIXOJ
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Pucynok 11.10 M-o6pa3ubie ¢purypsl Aprypa Meppuiia. (Mcrounnk: M & W Wave
Patterns by Arthur A. Merrill, Chappaqua, N.Y.: Analysis Press, 1983.)
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Pucynok 11.11 W-o6pa3nbie purypst Aprypa Meppuia. (Mcrounnk: M & W Wave

Patterns by Arthur A. Merrill, ChaDPaaua. N.Y.: Analysis Press. 1983
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Taoauua 11.3  Karteropuzamuss M-u W-o06pa3ubix ¢puryp no Meppuiury

Texnuueckue ¢uzypot QDuzyper Meppunna
Bocxondiye TpeHab M15, M16, W14, W16
Hucxondime TpeHabl MI, M3, W1, W2

[omoBa v mieun W6, W7, W9, WII, W13, W15
[lepepepHyTas TOIOBA U IICY] M2, M4, M6, M8, M10, MIT
TpeyroneHUK M13, W4

Pacmunenue MS5. W12

Baxubim acriektom ¢uryp M u W sgBisieTcs To, 9TO OHH MOTYT ONPEICIATHCS C
UCIIOJIb30BaHUEM JIEHT boinuumkepa W MHAMKATOpPOB. B cienyromux AByX
rinaBax (I'massl 12 1 13) Mb1 06cyaum M u W no otnensHocTH, 10O OHM BecbMa
pPa3IU4YHbI 110 XapakTepy, U MOKaKEM BaM, KaKk KOMOMHHMPOBATh MX C JIEHTAMHU
bomnunmkepa, yBennuunBas Bally IpeacKasyolyo TouHocTs. Hakonen, B [ '1aBse
14 MbI 106aBUM B 3Ty CMECh UHIUKATOPHI.

K/IIOYEBBIE MOMEHTbI

* IlenoBbie GUIABTPHI IOTYT UCMOJB30BATHCS s GUILTPOBAHMS IIYMA H
nposicienusi puryp

*  Jlns akuwmii JIydie v :1moJib30BaTh NPOIeHTHbIe GPUILTPBI.

Kaerkn bosumHxe 3a1a10T NPEeBOCXOAHBIN MOAX0A K (PMJIBLTPOBAHUIO.

Bce neHoBblIe (pUry]: bl MOKHO KaTeTePU3UPOBATH Kak psaabl M u W.

I'TABA 12

W-OBPA3HBIE OCHOBAHUA

C atoro MmoMeHTa Mbl OyJeM UCTONb30BaTh Gurypsl M u W uist onucanus Toro,
YTO MPOUCXOJUT C MOBEICHUEM IIeHbl. Bce 3Tu Qurypsl pa3MeiieHsl Ha JIBYX
CTpaHHUIlaX Balllel CIPaBOYHOM KapTOUku (KOTOpas MpHUKpPEIJIeHa K 3aJHel
cTopoHe 00yoxku KHurH), M-oOpasnbie Haxomsrcs cieBa, a \W-oOpasHbie
HaxoJATcs crpa. BeiTammuTe ee (eciu B ellle 3TOTO He CAeNlaii) TaK, YTOOBI BbI
JIETKO MOTJIM 110 HEW CIPaBIATHCS, KOrAa BaM MOTpedyeTcsl.

Mps1 Haunem ¢ dopmanuii ocHoBaHus. OHU, KaK IPaBUIIO, YMIIE, SICHEE U JIerdye
JUIS. TUarHOCTUKH, 4eM QopmaiiMm BepiiuH. Pa3Hunia 3akimrodaercs B 6a30Boi
TICUXOJIOTUU; OCHOBAaHMSI CO3JIAIOTCS B Cpele cTpaxa U O00Jih, COBEPIICHHO
OTIIMYHOM OT cpejIbl SU(POPUH U HALEKIBI, B KOTOPOH (HOPMHUPYIOTCS BEpUIMHEL !
[TopToMy MBI OXHJaeM, 4YTO OCHOBaHUsA OyAayT ocTpee u 0Oojee
c(hOKyCHPOBAHHBIMH, UTO OHU 3aiMyT MEHbIIIE BPEMEHU U OYIyT OoJiee SIPKUMH.
bonb, B KOHIIE KOHIIOB, OoJiee CHJIbHAs SMOLMS, YEM PaT0CTh. AHAIOTUYHBIM
00pa3oM MbI OKHMJIAEM, YTO BEPIIMHBI OyayT OoJiee JIUTENbHBI, O0OBIYHO OoJiee
pacnbUICHHBIMU U TPYIHBIMU [JIsSi JTUarHOCTUKH. KHBECTOpBH MPOCTO HE
OIIYIIAIOT HEOOXOIUMOCTU JEHCTBOBATh HA BEPIIMHAX TaK K€ CPOUYHO, KAaK OHU
JICUCTBYIOT B 00JIACTSAX OCHOBAHUM.



B npouecce uccienoBaHusi OJHOTO HEJABHETO MPOEKTAa Mbl MPOTECTHUPOBAIH
XapaKTEPUCTUKU [IEHOBBIX (PUTYP B HEMOCPEICTBEHHON OJIM30CTH OT MUHUMYMOB
1 MakcuMyMoB. [IpaBuiioM ObUTH IBOMHBIC

OCHOBAHHUS W TPOWHBE BEPIIUMHBI, a BpeMsi, MOTPAueHHOE Ha (HOpPMUpPOBaHUE
BipIIMH, ObUIO OoJbllle, YeM BpeMs, MNOTPAaYE€HHOE Ha OCHOBaHUSA. ITO
NOATBEPKIAET UCTUHY Y oiul-CTpuT, uTo "majgaems ObIcTpee", U corjacyercs ¢
TEM, YEro MOKHO OBLIO OBl 0KUIATh C ICHMXOJIOTUYECKOM TOUBI 3pEHHS. 2

AKIIUU peaKo pe3kuM oOpazoM mepexodsT OT (a3bl MOHMWKEHUs K ¢daze
noBblieHusl. CKkopee OHM Yalle HEMHOTO BOCCTaHABIMBAIOTCS, CHOBA IaJaloT,
yTOOBI MONMPOOOBaTh MOAJIEPKKY, U 3aT€M HAYMHAIOT aKTUBHO pactu. durypa,
KOTOPYIO CO3MIaeT 3TOT MPOIIECC, Ha3bIBaeTCA ABOMHBIM, miu W-oOpa3HbieM,
ocHoBaHueM (cMm. Pucynox 12.1). W sBnsiercs Haubosiee pacmpoCTpaHCHBIM
TUIIOM TIepex0/ia K ObIYbeMY PHIHKY, HO HE €IUHCTBEHHBIM. XOTS U OTHOCUTEIHHO
PEIKO, HO CYIIECTBYIOT IPUMEPHI, KOT/Ia aKIIMK HBIPSIIOT 10 HOBBIX MUHHUMYMOB,
pa3BOpauMBAIOTCS Ha MATOYKE U B3JIETAIOT BBEpX. AKIIUA, Aenarolas V-oopasHoe
OCHOBaHUE, MOXKET OBbITh, HAJIETENIA HA HEOXHUAAHHYIO yAady WU, BO3MOXHO,
ObLJ1a HEOXKUJJAHHO OIMyOJIMKOBAaHA XOpOIIasi HOBOCTb, IPEPhIBAIOIAs HUCXOIITUI
TPEHJ, © MTHOBEHHO pa3BopauuBaromias cyap0y akuuu. Yarie, ogHaKo, akiius,
najaroias 10 HOBOTO MHUHHMYMa, 3aT€M B TEUCHHUE [JIUTEILHOTO BPEMEHH
TOpryercs BOOK U, HaKOHEIl, MOBOPAYMBAET BBEPX — YTO B MPOCTOPEUUU
Ha3bIBiieTCs "co3nanueM 0asbl".

DTO HEpeaKo aKkIusl, KOTopas uMena pyHAaMeHTaIbHbIe MPOOIEMbL, U €l HyKHO
BpeMsi, 4TOObI HABECTH MOPAIOK Y cebst qoma. OnHaKko Hanbosiee 4acThIMU U3 BCEX
ABIAIOTCS  V-00pa3Hble OCHOBaHHS, T.€. MHUHHMYM, 3a KOTOPBIM CJEIyeT

MOBTOPHAs Mpo0a U 3aTeM BOCXOISAIINN TPEH.

3
34 N
\

a2

74

2

20
1 2 3465667 EB00NMERISKISIEITIENNANDIZMISXEIZTHRZAININADEI4836T 530 A041424544454647 454050

Pucynok 12.1 Uneanbnass W, pucyHok. Tunuynass W — cpegnsisi OCTaHaBJINBAeT
NepBbIi POCT, HO HEe BTOPOH.

OTO TUNWYHO I aKOWHM, 3aBEpPLIAIOIIEH  KOPPEKLUHIO, TJ€ MOTOK
byHIaMeHTaIbHbIX (PAKTOB O KOMIAHUU HE SIBISIETCS MPUYUMHOM, II€ BOMPOCHI



OTHOCHUTEJIbH) Maj03Havyallly Uiy 1€ BOIPOCHI Pa3peIlatoTCs B MOJIb3y KOMIIAHUU
Mpexk/ie, YeM HAHECEH CEPhe3HbIN yiIepo.

W wmoryT popmupoBaTbCsi pa3HBIMH CIIOCOO0AMU, KaXABIM M3 KOTOPBIX HMEET
CBOIO COOCTBEHHYIO 3MOIIMOHAIbHYIO OKpacky. IIpaBas crtoponHa Qopmaruu
MOXkeT ObITh BhIIIe (Pucynok 12.2), paBuo#i (Pucynok 12.3) unu ke (Pucynok
12.4) neBoii croponbl. Kaxkas n3 HUX MOXKeET ObITh KaTErOprU30BaHa Kak (urypa
Meppwiia, U Kaxzaas O3HayaeT KOHKPETHYIO ICUXOJOTHYECKYIO PUrypy.
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Pucynok 12.2 W c noBbimiennem, New York Times. 200 queii. [loBropnasi npoda na
00J1ee BHICOKOM ypOBHe
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Pucynok 12.3 W pasubl, JCPenney, 200 gueii. [loBTopHasi npo0a Ha TOM ke ypOBHe.

600

700

600

200

1000

11/00

1200

o1



' ' L L ' '} A A L

5/00 600 700 6/00 8/00 10000 11/00 12/00 o1

Pucynok 12.4 W ¢ nonn:xenuem, Starwood Hotels, 200 queii. [loBropHasi npo6a Ha
0oJ1ee HU3KOM YpPOBHe.

Tam, rae npasast ctopoHa W BbILIE, TJIABHOM dMOLUEN SABISAECTCA Pa3ovuapOBaHUE,
KOT/Ia MHBECTOPHI, >KIyIIHe "TPaBUIbHOW MOBTOPHOW MPOOBI", OCTAIOTHCS Yy
JBEpEeH, B TO BpeMs KaK aKIus B3JIE€TAET OT HUX. XOPOIIMMHU IpUMEpaMu 3TOTO
apisitores purypet W4, W5 u W10. Korna MuHUMYyMBbl Ha JI€BOM M MpaBOM
CTOpOHax (popMalliu paBHBI, TIIABHOW SMOLIUEH SBIISIETCS YIOBIETBOPEHUE, KOT/Aa
WHBECTOPHI MOKYMAOT HAa MOBTOPHOM Mpobde 6e3 0coboro 6ecrnokoicTBa U OBICTPO
MoJIy4yaroT BosHarpaxjaeHue. Korjma MuHuMyM Ha mpaBoil cTopoHe (opmaruu
OKa3bIBACTCSl HMIKE, TOJIY XapaKTepu3yloT cTpax U AuckoMdopt. XOopolHnmu
npuMepamu spisaoTcs ¢urypst W2, W3 u WS8. HuBecTopbl, KynuBUIME Ha
NpeAbIIyIIEM MUHUMYME, OKa3aJIMCh BBIOPOIIEHBI C PhIHKA, U HEMHOTHE UMEIOT
MYECTBO, YTOOBI CHOBa KYIHUTh; B TO € BPEMs HOBBIC JICHHI'M OTIYTHUBAIOTCS
HOBBIM MHHUMyMOM. B Tepmunonorun VYwukodpda (Mbl HMEEeM BBHIY
TexHudyeckoro aHanutuka Puyapna [[. Yukoddda, Richard D.

Wyckoff) aTo Ha3zbIBaeTCs pyKUHOM.
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Pucynok 12.5 W-o0pa3noe ocHoBaHue, JeHTbl bosuinnmkepa, AT&T Wireless, 140
aHel. HoBblii a0COIIOTHBIN, HO HE OTHOCUTE/IbHbII, MUHMMYM.

OO0b1uHO JieBasi ctopoHa W-o0pa3Hoil popmariii — TO €CTh, MEPBBI MUHUMYM
— OyJer WM KacaTbCid HWXKHEW JICHTHI WJIM HaXOIUThCSA 3a €€ Mpeenamu
(Pucynox 12.5). PocT peakiuu BepHET LIeHy OOpaTHO BHYTPb HAIIUX JIEHT, IpH
ATOM HE PEIKO KacasCh WJIM IEpeceKas CPEeAHION JICHTY, 3aT€M IPOU30MJIET
nocJyenyias npoda BHyTpH HIDKHEH JeHThl bosumnamkepa. [lomuuTe, uTo Hatie
ONPEACIICHNE MUHUMYyMa SIBJISICTCSI HUKHEN JIEHTOM boNmHKepa, T0O3TOMY €CIIn
NEepBbI MUHUMYM HPOHUCXOJUT 3a MpeaeaaMu JIEHThl, a BTOPOH MHUHHUMYM
MPOUCXOJUT BHYTPH JICHTbI, BTOPO MUHUMYM SIBJISIETCS BBIIIE B OTHOCUTEIILHOM
CMBICIIE, JTaXKe €CIIM OH HUXke B a0comtoTHOM. AOcomtoTHass W8 MokeT oka3aThes
otHOocuTenbHOU W10, a ¢ 3Toi hopmarueii ropasio Jerde uMeTh Je0. Tak JCHTHI
bonnuumkepa momMoraroT BaM JAMArHOCTUPOBATh U JIEMCTBOBATh B YCIIOBHSIX
camoii XuTpoi ¢dopMamuu - BeIOpoca (shake-out), rae moTeHIHMaT BBIWTPHIIIA
OTPOMEH.

BbynyT npumepsl, Korja BTOpble MUHUMYMBI TPOUCXOJIAT HA WM HUXKE HUKHEH
JICHTHI W/UiK OyAyT JieJIaTh HOBBIE OTHOCHUTENIbHBIC MUHUMYMBI (PucyHoK 12.6).
OHU He yKJIaIBIBAIOTCA B HAlly KaTErOpPU3alMIO U HE SIBIISIIOTCS, 10 MEHbIIEH
Mepe i HaluXx 1eneil, 3akonusiMu W-00pa3ubiMu ocHoBaHusiMu. [loxkanyiicra,
nepeuntaiite ceiddac [naBy 4 "HenpepbsIBHbII COBET', €CIM KOHIEILHS
HEJUArHOCTHpyeMol ¢GopMallii YBOJMWT Bac B HENPaBWIHLHOM HAlpaBJICHUU.
AKIHS HE JIOJKHA TOProBaThCs HUXKE HUXKHEH JIEHTHI HA MEPBOM MHHUMYME,
yT00BI KIacudueckoe W-o0pa3Hoe OCHOBaHHUE OBLTIO JACHCTBUTEIbHBIM (PHCYHOK
12.7). Bce, 4ro mo-HacTosimieMy TpeOyercs, 3TO TO, YTOOBI IieHa ObLIa
OTHOCHUTENIBHO BBHIIIIE HAa BTOpPOM Mmpobe. DTo TpeOOBaHUE MOXKET OBITh
YIOBJICTBOPEHO IIEHOM, MPUOTMKAIOIICHCS, HO HE Kacarolehicsl HUKHE- JICHTHI
IIPA TEPBOHAYAIBHOM IPOXOJE, 3aT€EM TOPTYIOLIEHCS TOJBKO [0 IOJIOBUHBI
MEXly HIDKHEW JICHTOM W CpelHEN JIGHTOW MNpH IMOBTOpHOM mpobe. B stom
OTHOILIEHUU OYEHb T0JIe3eH %ob, 0 UeM MBI TOTOBOPUM IO3/IHEE.



Hepenxo dopmanuu ocHoBaHMs, Takue Kak JABOMHOe ocHoBaHue, uwiau W,
coJiepkatr Ooisiee Menkue (opMalMu BHYTPH, OCOOEHHO Ha ClleayromieM Oolee
BBICOKOM YpoBHE yBenuuenus. [losTomy, eciau Bbl u3ydaete (POpMHUpPOBAHHE
GbuUrypbl OCHOBaHUSI Ha JTHEBHOM TpaduKe, TOCMOTPUTE, HET JIU O0Jee MEJKUX
buryp Ha 4acoBbIX Trpadukax, MOATBEPKIAIOUIUX MOBOPOTHI B Oojiee KPYMHOM
durype, pa3BuBaronieics Ha THEBHBIX rpadukax.
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Pucynok 12.6 W o0pa3Hoe ocHOBaHue, HH:KHSAS JeHTa bo/unHkepa npoduTa cnpasa,

Ashland, 150 gueii. Bbixoja 3a npeaesibl HUZKHeH JIeHTbI HAPYILIAeT MpaBHJia.
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Pucynok 12.7 W-o0pa3uoe ocHOBaHue, HH O/IMH U3 MMHUMYMOB He IIPOOHUBAET JIEHThI,

The Limited, 100 gueii. W nejJuKoM BHYTPH JIEHT.

Okeil, utak, Bbl Had W, KOTOpas NOAXOJIUT HNpaBUiiaM U KOTOpas BaMm
HPABUTCSA — 4TO € BaMm Ternepb naenarsb? [lokynaiite Ha cuiie. JKaute, koraa



HACTYNIUT J€Hb pOCTa ¢ OOJIBIIUM, YEM CPEIHUM, TUANa30HOM U OOJBIIUM, YEM
cpennuii, 00bemMoM, u nokynaiite (Pucynok 12.8). 3ToT 1eHb MOATBEPAKAAET Ball
nuarHo3 (opManuu U TOTOBUT CILIEHY IS POCTA.

Bam cTon g0JKeH yCTaHABIMBATHCA HUXKE CAMOTO MOCIEIHET0 MUHUMYMa
— npaBo cTOpoHbl W — U JJOJDKEH TTepeMeIIaThCsl BBEPX, KaK TOJIBKO 3TO OyIeT
pasyMHbIM. Bbl MokeTe 1100 UCTI0JIB30BaTh MOAXO0/I, CXOIHBIN C MapaboIudecKoi
cucteMoit VYamneca VYannaepa (Welles Wilders Parabolic System), xoTopas
KOKABIM J€Hb MOJATATHUBAECT CTOI, WJIM MOXETe NepelBUraTh €ro Ha TIJas,
YCTaHaBIMBas CTON YyTh HH)KE CaMOM HHU3KOM TOYKM CaMOW MOCIEIHEN
KOHCOJIMIAIUU WUJIA OTKAaTa.

[IpocTpanCcTBO, KOTOPOE BhI JlaeTe IieHaM JUisl KojieOaHusl, yCTaHaBIMBAs
CBOM CTOIIbI, OyJET 3HAaUUTEIbHO BO3/IEMCTBOBATh HA Ballu pe3yibTaThl. CTOMBI,
YCTAHOBJICHHBIE CIIMIIKOM OJIM3KO, OyAyT MPUBOJIUTH K CIUIIKOM OOJBIIOMY
YUCITy MPEPBAHHBIX CIIEJIOK, B TO BpEMS KaK CTOIbI, KOTOPbIE HAXOJATCS CIUIIKOM
JTAJIEKO, TIO3BOJISAT OBITh TIOTEPSTHHOM CIUITKOM OOJIBINION YacTH BaIle MpHOBLIH.
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Pucynok 12.8 W-o0pa3Hoe ocHoBaHHe, MIOKYNKA B IeHb paciiupenusi, Chevron,

150 gueii. Beiieck 00beMa IUIIOC 00JILIIONH MO3UMTHBHBIN TUana30H aHa mociae W
SIBJSIIOTCS CUTHAJIOM MOKYIKH.

Jly4d1mmM cOBETOM 3€Ch ABIISIETCS HAYMHATH C OTHOCUTEIBHO yAAIEHHBIX CTOTIOB
Y MOATATMBATh UX MOTUXOHBKY, I0KA KOMIIPOMHCCHI pUCKa U BO3HArPaXJACHUS HE
OyZyT COOTBETCTBOBATh BAallIEMY CTHIIIO.

[lpu kareropuszanuy MHUHMMYMOB MBI HAaXxOJWM, 4YTO (opMaiuu 4acTo
UMEIOT CXOJIHbIe (PyHIaMEHTaJIbHbIE M ICUXOJIOTMYecKhe (akTopbl. ITO HaM
HAallOMMHAET O Halledl Lenu U, COOCTBEHHO TOBOPS, O CMBICIE TEXHHUYECKOIrO
aHajau3a: HUAGHTUQUIMPOBATH IMEPECEUEHMs] Ha  pPBIHKAX, I/l€é LIAHCHI
CKJIQ[bIBAIOTCS B MOJIb3Y 3aHATUSA NO3ULKH. JlJIsl TOTO, YTOOBI 3TO OCYIIECTBUIIOCH,
MBI JOJIKHBI OBITH B COCTOSIHUM BEPUTH B (PUTYPBI, KOTOPBIE BUAUM, a ISl TOTO,
4TOOBl BHJI€Th, MBI JOJDKHBI TOHHUMATh (PAKTOPBI, KOTOPBIE HPUBOAAT K
dbopmanmu. TexHHUECKUI aHAIU3 HE SIBISETCS M30JMPOBAHHON HAayKOM; CKOpee



ATO OMNHCaHWE JAEHCTBUH WHBECTOPOB, [BIXKHMBIX (PYyHIAMEHTAJIbHBIMU H
MICUXOJIOTUYECKUMU (DaKTaMU — WJIM TOUHEE, IBIKUMBIX 0XKUJaHUEM (PaKTOB.
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Pucynok 12.9 T'osoBa u nuieun, W8 mu W10, PNC, 300 aueii. Cnoxnas W Mo:keT ObITh
¢popmanueii '"'rosioBa u nieun''.

Kapron TtexHMYeCKOro aHanu3a OoraT TEpPMUHAMHU, KOTOPbHIE OMMUCHIBAIOT
pa3IUYHbIE CXEMbl, HEKOTOPbIE YE€TKO, HEKOTOPHIE PACIUIBIBYATO, & HEKOTOPhIE
HEMOJIHO. DTH TEePMHUHBI TOJIE3HBI TOJBKO 10 TOW CTENEHU, JO KOTOPOH OHH
YCHEITHO MOJENUpYIT 0a3oByl0 peanbHOCTh. Hampumep, W-o06pa3Hasie
OCHOBaHUs ¢ Oojee HU3KOW TPaBOM CTOPOHOW HEPEAKO CTAHOBATCS
WHBEPTUpPOBAaHHOU (urypoit "ronosa u mieun" (cMm. Pucynox 12.10), xorna
MOCJIEIHsISL TOBTOpPHAsl Mpoda MOIACPKKH MPOUCXOAUT TOCIE TOTO, Kak
BOCXOJSIINN TpeH ] yxke Hadancss — W8 cranoButca W14 wim W16 nocne eme
JIBYX KojeOanuil 1ieHbl. [lonpocTy roBopsi, HAPOKAAIOLIUNCS BOCXOA[IIAN TPEHT
BCTPEYAETCS CKENTULIM3MOM M H3bSATUEM NPUOBUIM, CO3JAIOLIMM CHH)KEHHE,
KoTtopoe (opmupyer mpaBoe 1iedo. OmgHako ¢opmarnuu "romoBa W miedn"
00JIbIIIe TOAXOAT 00JACTU BEPIIMHHBIX (hOPMAIUii, 0 KOTOPBIX MbI TOTOBOPUM B
CIEIYIONIEH TIIaBe.

KJIFOYUEBBIE MOMEHTBI

* Hamuoosee pacnpocTpaHeHHBIMU ABJSIOTCSH W-00pa3Hble OCHOBAHNUS U UX
Bapualum.

IIunoo0pa3Hble OCHOBAHUS CJIYYAKTCS, HO OHU PeIKH.

W MoryT ObITH epexogamMu K 0a3aM, a He K Pa3BOpPoOTY.

JlenTnl BosutMHKEpa MOTYT MIOMOYb B onpeaejgeHnu W.

IMokymnaiiTe Ha cuJie mocJie 3aBepmenus W.

YcranapauBaiiTe niaBamluii cTon, YTo0bl KOHTPOJHPOBATH PUCK.

HOTeHIII/IaJII)HLIe W-oﬁpasmﬂe OCHOBaAHHUSA NMEPECINUCTIAOTCH Ka)l()lblifl AC€Hb Ha
www.BollingeronBollingerBands.com



I'’I1 ABA 1 3 M-OBPA3HBIE BEPUHINHbBI

BepinHbl CHIIBHO OTIUYAIOTCS OT OCHOBaHUM, 1 M otnuuarorca ot W. CKOpoCTb,
BOJIATWJILHOCTB, 00BEM U OIpEJIeIeHue — BCE CTPEMUTCS ObITh UHBIM. [lo3TOMY
BEPIIMHBI U OCHOBAHU S OXOKEW BaXKHOCTU HE 00513aTEIbHO Oy AYT 3€pKaIbHBI 10
OTHOIIICHUIO APYT K Jpyry. VX Qurypsl sBASIOTCS TPOU3BOJHON MCUXOJIOTUH,
MaHWKa TIPEJCTaBIsAeT coOoM OoJiee pe3Kyro, OoJjiee CUIIBHYIO AMOIIMIO, YeM
XKaJTHOCTh, IO3TOMY OTPAKEHUE MAHUKU Ha rpaduke ropasio otdyeriusee. B To
BpeMs Kak HauboJjiee TUIMHUYHOW (QUTYpOH OCHOBAHUS SBISETCS JIBOMHOE
OoCHOBaHHWE, WiaW W, BEpIIMHBI, KaK MpaBwio, Oojiee CIOXKHBI, W Haubosee
pacripocTpaHeHHOM (Qopmanueil sBiseTcs TpoWHas BepiinHa. Tak ke, Kak B
cllydae TaHUYECKUX OCHOBaHHM, OBIBAIOT CIIy4yaW HIMMOOOPa3HBIX BEPIIWH, TIE
BOCXOJSIIIUA TPEHJ PE3KO pPa3BOpPAYMBACTCS, HO OHU OTHOCHUTEIBHO PEIKH.
I'opazno ©Oomee pacmpocTpadeHbl M-o0pa3Hble BEPIIMHBI WX JBOWHBIC
BEPIIUHBI, KOTOPBIE COCTOST U3 POCTA, OTKATA, MOCIEAYIOIIEeH HeyJaYHOU TTPOOKI
COTPOTUBIICHUSI B pailoHe Oojice paHHUX MAKCUMYMOB, 32 KOTOPBIM CJEAyeT
Hayajao Hucxoasulero tpeHaa. CaMbIMH pacnpOCTPAHEHHOW W3 BCEX, OJIHAKO,
ABIISIETCSl TPOWHAS BEpIIMHA, U OOBIYHOW BapuallUeil 3TOro SIBJISICTCS BEpIIMHA
TUna "rojoBa U miedn" (3TOT TEXHUYECKUN TEPMUH, MOXKaIyi, 3HAKOM CaMOMy
HIUPOKOMY KPYTy UHBECTOPOB).

@urypa ronosa u mieuu (cMm. PucyHnok 13.1) coctour u3 pocra, 3a KOTOpbIM

CIEAYeT MEIKUM OTKaT, GOPMHUPYIOMINMA JTIEBOE TUIEHO. 3aTeM POCTOM JI0 HOBOTO
MakcuMyMa oOpa3yercsl ToJioBa, M cieAyeT Oojee KpyTod OTKAaTOM, KOTOPBI
OOBIYHO 3aKaHUMBAETCS BOJIM3M MUHUMYMA, YCTAHOBJICHHOTO MEPBBIM OTKATOM.
Jliist oToit (pa3el TUnMYHOM siBNsieTcsa ¢urypa MI1S. Hakonen, HeyaaBmuiics pocr,
KOTOPBIM HE MOKET c/IeJIaTh HOBOTO MaKCUMyMa - B WJi€ajie 3aKaHYMBasCh BOJIN3U
MEPBOTO MUKAa - 3a KOTOPBIM CIIElyeT CHUXKEHUE, MaJaollee HIXKE YpPOBHEH,
YCTAHOBJIEHHBIX TMEPBBIM U BTOPHIM CHUKEHUSMU — YPOBHSI, M3BECTHOTO KakK
"nmuHus men" — Gopmupyrot npasoe mwiedo. Hosas durypa moxer O0biTh M15,
nepexosamas B M12 uwin M7 mnocne emnie AByX koJsiebanuit 1ensl. [locnenusis
4acTh OpMaIuU SIBIISIETCS 0OPATHBIM POCTOM, KOTOPBIN TPUHOCHUT IIEHBI CHOBA B
oOsacTh nmuHUK men. [locne mociaeqHux AByX Koyiebanuii Mel umeeM Gurypy Ml
unu M3. Otcrofa yxe HauMHaeTcsl HacTosmlee cHKeHue. O0beM MpU pocTe B
"roloBe M IUieyax" Tak)ke MMEeT THUIHYHYI (DUTYpy — CHJIbHEE Ha JICBOM
CTOpOHE opmarinu, ociabeBaeT B CepeIMHEe U HAUMHAET HapacTaTh [0 MEepe TOro,
KaK pa3BUBACTCS CHIKECHUE.
N nenoBas ¢urypa, ¥ COMpoOBOXKAAIOIMMN 00BEM TECHO CBS3aHBI C JICXKAIEH B
OCHOBE TCHUXOJIOTHEH. DU(opus U KagHOCTh XapaKTepU3YIOT JEBYIO CTOPOHY
dbopmaruy, TpU  OTOM JOMUHUPYIOIUIUM  CPEICTBOM  PacCIpOCTpaHEHUS
nH(pOpMaLUU SIBISIOTCS CITyXH.
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Pucynok 13.1 UneanusupoBanHasi BepiunHa ''rosioBa u miedn . Camasi m3BeCTHas
¢urypa rpaduxa.

OO0beM BBICOKMH, a aKTMBHOCTh MOIIHas. ['0J0Ba YacTO COMPOBOXKIACTCS
onmyOJMKOBAaHUEM HOBOCTEH, KOTOpbIE NPEABOCXMUINAIA CIAyXU. XOTS MBI
HaXOJHMMCS Ha HOBOM MakCUMyMe, 00bEM €ro He MOATBEpKAaeT. 31eCh B UTPY
BCTYIIAET CTapas MOroBopka "mpojaBail Ha HOBOCTSX", MO0 T€, KTO MOKYMNaJIU B
NpEeIBUICHUA HOBOCTEH WM H3-3a CIyXOB, 3a0MparoT cBou npuObumn. Mx
MpOJIaka, CONPOBOXKAAEMAsT HEKOTOPOU KOPOTKOW IIPOJAKENM CO CTOPOHBI
MECCUMUCTOB, (DOPMUPYIOT TMPaByl0 CTOPOHY TOJOBBI M TOTOBSIT CIEHY IS
MOCJIETHETO CJIa00TO BCIIECKA ONITUMHU3Ma, KOTOPBIA (POPMHUPYET MPaBOE IIICHO.
AKTUBHOCTb ciabasi, a 00beM Hu3Kkuil. Teneps CHIKEHUE HAYMHAETCSI BCEPbES3,
JMHUA 1Ien npobuTta u 00beM CHOBA HApacTaeT, a CTpax BelbixuBaeT. Hakoner,
MOKPBITUE KOPOTKUX MPOAAX TEMU, KTO TPEABUJET CHUXEHHME U MPOJal
KOPOTKO BOJIM3U MaKCUMYMOB, HEPEJIKO Ha3bIBaeTCsl (PaKTOPOM, BBI3BIBAIOIINM
oOpaTHBIN POCT 10 JTUHUM 1IeU (KOPOTKHE MPOAABIbI JOJKHBI BHIKYNATh aKIIUH,
4TOOBI 3aKPBITh CBOM MO3ULIUK). OOpaTHBIN POCT SIBISAETCS MOCIEIHUM XOPOIIUM
maHcoM BbIMTH. Bmepenu nexat Oonee Huskue 1ensl. Ha Pucynke 13.2
MIPUBOJIUTCS IPUMEP U3 PEATHBHOTO MUpA.

K cuacTthio, B JMarHoCTUKE BCETO A3TOr0 3A0POBO IMOMOTAIOT JIEHTbI
Bonnunmxepa. Camblii terkuii cnoco0 pazo0paTbesi ¢ BEpUIMHAMHU COCTOUT B TOM,
YTOOBI pa30UTh UX Ha COCTABJISIONIME YaCTH W OOpalllaThCsi C HUMU Kak C PSAIOM
M umu W. C 3TUMH MEHBITUMU KOMIIOHEHTaMU (UTYp CHPaBISATHCS TOPa3io
jerye, uem ¢ Oonbiioi ¢urypoi. Ho cHauana naBaiite paccMOTpuUM OOJIBIIYIO
¢burypy B UJ1€aJIbHOM CMBICIIE.

Knaccuueckas ¢urypa Oyaer uMeTh JieBO€ IUIEUO 3a MpenelaMu BepXHe
neHThl boimuHKepa, TOJM0BY, Kacarollylocs BEpXHEH JIGHTHI, a MPaBoOe IJI€YO
4yTh HE Joxojdiiee 10 BepxHed JeHThl (Pucynok 13.3). B unmeansHoM mupe
IuHUA meu OyJeT CoBMajaTh CO CPEeJAHE JEHTON Ha MpaBoOM IUIeye, a MEepBOE
CHU)KEHUE OCTAaHOBUTCS Ha HIKHEH JieHTe. OOpaTHBIA POCT OCTAaHOBUTCS Ha



CpeAHell JeHTe M, HAaKOHEI], MEPBbI OTPE30K ABMXKEHHUS BHU3 JPaMaTUYHO
npoOBEeT HUKHIOIO JIGHTY. JTO B mjaeane. Ho maHchl yBUAETh Takylo (uUrypy,
U7eabHYI0 BO BCEX OTHOIIEHUSX, HE BbICOKU. ['opazno Gosiee oObuHOM Oyner
¢durypa, KoTopas COOTBETCTBYET OOJBIIECH YaCTH ITUX MPaBWI, SBISAS COOOM
o0111ee pyKOBOJICTBO 10 Mepe TOTO, KaK (Urypa BHICTPanBaeTcs.
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Pucynok 13.2 ®akruyeckas BepuinHa ''roosa u miedn', Vishay, 250 nueii.
TooBa 1 MyIeun peKo OLIBAKOT COBEPIIEHHOH (UIYpPOii; HIIMTE KJIK4YeBble 3JIEeMEeHThI,
YTOOBI NPOSICHUTH KAPTHHY.

Cy1iecTByeT TOJBKO OJJHA OYEHb paclpOoCTpaHeHHas Bapuanus Qurypsl "roiaosa
U IJ1e4u”, 0 KOTOpOil BaM CIEAyeT 3HaTh, 3 UMEHHO, TPU TOJYKA K MAKCUMYMY
(Pucynox 13.4). Dra ¢durypa ydacrto pa3BuBaeTcs Kak KpaiiHsas ¢opma Oosee
KPYIHBIX, 00Jiee JIUTENbHBIX BEPIIUHHBIX dopmariuii. OOBIYHO MEPBBIM TOTUOK
HAXOJWUTCSA 3a MpeAesaMd BEPXHEW JIEHTHI, & BTOPOM TOJYOK JEJIAET HOBBIU
MAaKCUMyM W KacaeTcsd BEPXHEH JICHThI. TPEeTHH TOTYOK MOMKET CHENaTh JIMIIb
4yTh 0OJiee BHICOKMN HOBBI MakCUMyM — a 4allle U HET — HO HE CMOXKET
KOCHYTbCS JIeHThl. O0BbeM Ha MPOTSKEHUU Bcel (urypsl OyAeT MOCTENEHHO
ncye3aTb. JDTO MOPTPET 3aTyXalollero MOMEHTYyMa, MOPTPET, KOTOPHIM PUCYIOT
MHOTHE aKIuu, Kor/a (GOPMUPYIOTCS UX BEPIIMHBL. TUIMHMYHBIM CTPOUTEIHHBIM
3JIEMEHTOM 3/ech ABisitoTcS M15 nin M16.

[lepBoii yacteio Qopmanuu "ronoBa u 1ieun" sBuasgercas M-oOpasHas
dbopmanus, cocrosimas U3 JIEBOrO IJI€4a U TOJIOBBIl. THUINUYHBIMHU SIBIISIOTCS
¢burypst M14 u M15 win ux cmech. Crenyroliasi 4acTh MPeACTABISET COO0H erle
oIHy M, cocrosiuryt0 U3 TOJIOBBl M MPABOTO Iieya. TUNHUYHBIMU (QUrypamu
npaBoro 1eda spistoTcs popmanun M3 1 M4 unu M7 u M8. [locnenHss 4acTb
TaKKe npeacTaniseT co0oi M, coOCTOsIIY 0 U3 IPABOTO IJieya U 00paTHOTO pOCTa,
npencrapisaoTes onn M| win M3. OgHako, HauMHAs C IEPBOTO MPOBasIa MOCIIe
TOJIOBBI, BBl MOXKETE aHATU3UPOBATh GUTYPHI Kak psan W, IOCKOJIBKY (popmarus
Tereph MMEET YKJIOH B HIDKHIOIO CTOPOHY C 00Jjiee HU3KMMHM MakKCUMyMaMH U



NOTEHIMATIOM 00Jiee HMU3KOro MUHHUMyMa. [Ijiss 00paTHOro pocTa BIIOJTHE MOTYT
nogouta purypsr W1 wim W2.!
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Pucynok 13.3 Bepmmuna '"roJsioBa u mieun" ¢ jenramu bosutunmxkepa, SI, 300 quei.
BoIrasiiuT HeONnpsITHO, HO BCe YACTH HA MecCTe.
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Pucynok 13.4 Tpmu Toauka k Makcumymy, Juniper, 200 nueii. O0paTuTe BHUMaHUE HA

npeod/agaHue YepPHBIX cBevell mocJje nocjeHero MaKCuMyma.
KoneuHo, Bbl MOeTe ele 00Jblie yriyOuThes B JeTalu, cuuTas Kaxayo M u
W, kak OHU TIpEACTaBISIOTCS cCaMU 10 cebe — Bcero B ¢purype "rojosa u mieqn”
ux OyJIeT MATh — M IPOBEPSTHh KAKIYI0 Ha cooTBeTcTBUE. HO B 3TOM HET 0co00it
HEOOXOJUMOCTH, 3a HCKIIOYEHUEM, BO3MOKHO, KPaTKOCPOUHBIX TPEUJIEpOB,
KOTOpbIE MIIYT PACKIaIKH BHYTPH KOHTEKcTa Qopmanuu. {18 MmMO3UIIMOHHBIX
TpelepoB OOBIYHO JOCTATOYHO BUIETH (hOpMallMu, KaKk OHU Pa3BUBAIOTCS, U
OTM€YaTh UX HAKIIOHHOCTb.



Kak u B ci1ydae ¢ ocHOBaHUSIMU, BEpUIMHHBIE (JopMaIliH, TaKue Kak purypa
"roioBa W Mmieyu", Hepeako cojaepxkar Ooinee Menkue (opMalnuu BHYTPH,
0COOGHHO Ha clieaylomeM ypoBHE yBenuueHws. [loaTomy, eciu Bbl mM3ydaere
burypy "ronoBa u 1maedu", oOpa3yroIlyrcs Ha JHEBHOM Tpaduke, oOpaiaite
BHUMaHuE Ha (OPMUPOBAHHE MEHBIIUX MO MacmTady ¢GuUryp Ha YacoBBIX
rpadukax, MOATBEPKAAOIUX O0Jiee KpYNHYIO GUTYpY HA JHEBHBIX IpaduKax.

Korga Bbl oOHapyxuBaeTe Qopmaiuio, KOTopas, Kak BBl JdyMaeTe,
COOTBETCTBYET TpeOOBaHUSM, MOJ0XKIUTE MpU3HaKa ciabocTu,
MOATBEPKIAIONIETO Balll JAUArHO3, MNPEXKJe, YeM JEUCTBOBATh. DTO MOXKHO
ONpPEACIUTh KaK JIeHb ¢ OoJiee, 4eM CpeaHUM O0ObEeMOM M 0osiee, YeM CpeaHUM
nuana3oHoM. CyniecTByeT elie OAMH acCleKT YCIEIIHOTO OTKPBITHS CIEINKH,
KOTOPBIM HE OMHUCHIBAJNICA B MpeablAylIeld IaBe — Teprnenue. Hepeako mocne
MOSIBJIEHUS MpHU3HaKa ci1abocTu OyJeT MMETh MECTO OOpaTHBIA POCT MPOTHUB
TPEH/la, KOTOPBIN NacT UJeaIbHYI0 TOYKYy Bxoga. Hampumep, oOpaTtHbiii pocT
nocJje NMpoOUTHS IMHUY 11I€U 4acTo JAaeT UealbHy0 Touky Bxoja (Pucynok 13.5).
KoneuHo, 3T0 ke CIpaBeJIMBO U B OTHOIIIEHUU OCHOBAHUM, HO, KaXKETC, SICHEE
M0 OTHOIIIEHUIO K BepuiuHaM. MHorue npodeccuoHanbHble TpeUIephl CUUTAIOT
pa3BUTHE TAKOTO CIEHApHs 00s3aTEeIbHBIM MPEXKIE, YeM OTKPBIBAIOT CHEIKY,
MOCKOJIBKY OH TIO3BOJISIET UM TOYHO OIPEACIUTh WX COOTHOIICHUS PHUCKA |
BO3HArpa)<JieHUs, yCTaHaBJIMBasi CTON YyTh BBIIIE BEPIIUHBI OTKara. Takum
MyTEM MO>KHO JIOCTUYb OYEHb XOPOIIEro COOTHOIIEHUS pPUCKA U BO3HATPAXKICHUSI.

Kirouom k BeplIirHaM SIBIASIETCS OTHOCUTEIBHOCTbD, TaK K€, KaK 3TO UMEJO
MECTO B OTHOIICHMH OCHOBaHWUN. Bo MHOrux ciydasx Bam MpUIETCS
MPUACPKUBATHCS  OCTOPOXKHBIX IMPOTHO30B, Ja)xe ecild ObUT JOCTUTHYT
aOCONIOTHBIM HOBBIA MakCUMyM. BOWCTHHY, €IWHCTBEHHBIM YCTPOMCTBOM,
MO3BOJISAIONIMM  JIeJIaTh 3TO YCHEIIHO, SBJISIOTCS JIEHTHl boinmuHmkepa.
MakcumyMm, cleaHHBIA BHE JIGHT, 32 KOTOPBIM CJIEAYEeT HOBBIH MaKCHUMYM,
C/IeJIaHHBIA BHYTPH JICHT, BCET/1a MOJ03PUTEIEH, 0OCOOEHHO €CJIM BTOPOU (HOBBII)
MAaKCUMYM HE MOKET KOCHYTbCSI BEpXHEH JICHTHI. DTO €IMHCTBEHHbBIN N3BECTHBIN
HaM TOAXO0Jl, KOTOPBIA MOXET MOCIEI0BATEIBHO MPEAYNPEKIaTh 00 OMACHOCTH
Ha HOBOM MaKCHUMYMeE WJIH BO3MOXHOCTH Ha HOBOM MUHUMYyMe. OcOOEHHO SICHOM
MOCJIEI0BATENIbHOCTBIO SIBJISIETCSI MAKCUMYM, CII€JIaHHbBIN 3a MpelieJiaMy Bep XHen
JICHTBI, OTKAT, KACAHWE BEPXHEU JICHTHI, OTKAT U 3aTEM MOCICIHUMN POCT, KOTOPBIN
BOOOIIIE HE MOXET JIOCTUYb BEpXHEH JIeHTHl. B yacTu ueTBepTOil MBI MOKaXKEM
BaM, KaK couderarb 3Ty MHGOpPMAIMIO C WHJUKATOpPaMHU C IEJIbI YCHUJICHUS
YBEPEHHOCTU B Ballleld CIIOCOOHOCTH PACIO3HABATH BaXKHBIE IEpPECEUEHUs IS
aKIU.
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Pucynok 13.5 Bxoa B npoaa:xy Ha oopaTHoM pocte, Integrated Device, 150 qneii.
Yro 3T0, MpaBoe MJ1e40 Win oopaTHsblii poct? He Ba:xkHO; BCe, YTO MMeeT
3HAYeHHe, ITO Co3/1aBaeMasi UM TOYKA BX0/1a ¢ HU3KHM PHCKOM.

KJIFOYUEBBIE MOMEHTDBI

® Bepmunbl 00J1ee CJI0KHBI, YeM OCHOBAHMSI; IO3TOMY MX TPY/AHee
AUATHOCTHPOBATD.

Hauobos1ee u3BecTHON BepIINHOM siBJIsieTcs ''T0JI0Ba M IJieyn''.

Tpu TOIYKA K MAKCMMYMY SIBJISIIOTCS OY€Hb PAaCIPOCTPaHeHHOH (popmanueii.
Kiaccuyeckasi BepiuinHa 1eMOHCTPUPYeT MOCTENEeHHOe YyracaHne MOMEHTyMa.
Knure nmposiBjieHHs CJ1a00CTH.

HNmuTe pocTta npoTHB TPeHAa NMpekae, 4eM NPoaaBaTh.
IHorenmmanbHbie M-00pa3Hbie BepIIMHBI NEPEYHCISIIOTCS KaXKIbIH TOPIrOBBIi 1eHb
Ha www.BollingeronBollingerBands.coin.

I'’1ABA 14 BJIY/XKIAHHUE 110 JIEHTAM

Ma1 IMIOTOBOPUJIM O BCpIIMHAX M OCHOBAHHUAX, HO YTO HACUCT YCTOﬁqHBBIX
TPCHOOB, BO3MOXKHO, caMou HerOCTOf/'I O6HaCTI/I, Korga AcJ0 O0XOAUT OO0


http://www.bollingeronbollingerbands.coin/
http://www.bollingeronbollingerbands.coin/

nojajep>xanus caenku? EnquncTBeHHas ommbOKka, Hanboliee 4acTo | coBepuiaemast
C JIEHTaMH, KOHBEPTAaMH U KaHalaMH1, COCTOUT B TOM, YTOOBI CJIETIO IIPOJIaBaTh IPU
KAaCaHWW BEpPXHEH JIEHTHl W/MIW MOKYNATh MPU KAacaHWU HWXKHEH JeHThl. Ecnu
Takhe KacaHWus SBISIOTCS YacTbio ! Oosiee KpPymHBIX (QUIYp WM HE
MOATBEPKIAIOTCA WHIWKATOPAMH, OHU MOTYT (PaKTUUYECKH O3HAuaTh CUTHAJIbI
MOKYIIKHU WJIK IPOAAKH — HO, OTISITh 5K€, MOTYT U HE O3Ha4aTh. B ¢hakme kacanus
JIeHmbl Hem abCONOMHO HUYe20 MmakKko2o0, Ymo camo no cebe 03Hauaio Ovl CUSHAIL.
Xopouui IpuMep TOro, Ho4emMy KacaHue BepXHeu JeHTsl bonnuHkepa He
00s3aTeNbHO SIBISIETCSI CUTHAJIOM MPOJAXH, JAaeT aMepUKAHCKHUI | (OHIOBBIMA
pbiHOK. B nrone 1998 rona pa3BuBanach xecTokass KOppekuus. Mpl mokazsiBaeM
KapTUHY pbhIHKA, HAYMHAs ¢ MUHUMYMOB B OKTsi0pe 1998 rona (Pucynox 14.1),
r7ie KOppekuus 3aBepiiaercs GpopmupoBanueM ocHoBaHuss W8, u unaexc S&P
500 Bcrymaer B (ha3y AJIMUTENBHOTO POCTa, KOTOpPas MPOAOIKAETCA JAIEKO B
clenyomuil roa. OTta ¢aza XxapakTepu3oBalach HEOJHOKPATHBIMH KacaHUSMHU
BEpXHEH JIEHThl — BKJIIOYasi KACAHUE BCEro uepe3 8 nHer mocie MuHuMyMa. Hu
OJIHO M3 3TUX KacaHWUU He ObUIO CHUTHAJIIOM MNPOJaXKu — MO0 KpalHel mepe s
CpPeIHEeCPOYHOI0 HMIpoka. TakoW psia KacaHWM Ha3pIBaeTCsA "ONyKIaHHEM TI0
nente" (walking the band) u npencrasisier coboli mpoiecc, KOTOPBIM HEPETKO
MPOUCXONUT BO BPEMsI YCTOMYHMBBIX TPEHA0B. Bo BpeMst MoBbIIeHUs OTy>KIaHNE
0 JIGHTE XapakTepusyercs psAIOM KacaHUW BEpXHEH JIeHTbl, OOBIYHO
CONPOBOXKIAIOMIMMHUCS HECKOJbKMMM JHSIMHM, KOTJa I€HA 3aKpbIBACTCA 3a
npenenamu JeHThl (Pucynok 14.2). Bo BpeMs CHMIXKEHHS 4acTO KacaeTcsl Wi
MPOPE3AETCA HWXKHAS JICHTA. OJTH 3aKPBITUSA 3a MpEAeIaMu JIEHT SBIISIIOTCS
CUTHaJIaMH MTPOJOJKEHUS, @ HE CUTHAJIaMU pa3BopoTa. OHU MOTYT CTaTh MEPBOM
4acTbl0 QUTYpHI, KOTOpasi MPUBOJUT K CUTHAITY pPa3BOpPOTa, HO OOBIYHO CAMHU IO
ceObe pa3Boporamu He sBistorcs. Kak mnpaBuno, ¢urypa pasBUBaercs C
HETMOJTBEPKJACHHBIM IMMUKOM WM MPOBAJIOM, HPOUCXOASIIMM BHYTPH JIEHT,
nojaBasi CUTHaJI, HO Takasi (purypa MoxeT He 00pa30BaThCs A0 TEX MOp, MOKa HE
MOSIBUTCS] MHOKECTBO CUTHAJIOB IIPOIOJIKEHUS.
OTKpbITHIE POPMBIT MHOTHX WHIUKATOPOB 00beMa — OCOOCHHO BHYTPUIHEBHON
unteHcuBHOCTH (Intraday Intensity, II) wnm HakomieHusi-pacnpeneneHus
(Accumulation Distribution, AD) — od4eHb moJIe3HBI B 00JETYCHHH TUATHO CTUKH
MIEpUOJIOB, B KOTOPHIX IIeHa Oryskaaet mo JieHnte (Pucynok 14.3). Jleno B Tom, 4TO
3TH UHAMKATOPHI B CBOEH OTKPHITON OpMeE CKIOHHBI IEHCTBOBATH KaK OMKUCATENN
TpeHJa, M, KOrJAa pPBIHOK HAaXOJIWUTCS B TPEHJE, UX MOXHO CpaBHHUBAaTh
HEIMOCPEICTBEHHO C LIEHOH JIerde, YeM OCHUIIISITOPHI.

UtoObl yCUIUTh 3TO cpaBHeHUE, nocTpoiite Il unu AD B ToM ke okHe rpaduka,
rae [ HaxoauTcs 1eHa, HO C OTACIbHOM IIKAIOM.
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Pucynok 14.1 S&P 500 ¢ nentamu boasmmnaxkepa, ocens 1998/Becna 1999 rr. loaras
NMPOryJIKa BBePX M0 BePXHeil JIeHTe; HUKHAA JIEHTA He KacaeTcs Boooue.

B 8 B 8458388

3

+
<+
-
-
-+
<4
L
-1
o
4
-+
-
<4
L
-+
~+
= =3

g

1099 11/99 1289 100 200 300 400 500 7/00 800 900 1000 1100 1200 101 201

Pucynok 14.2 bayxaaHue 1o jieHTe, 32 KOTOPbIM cJjieayer M-o0pa3Hasi BeplInHa,
IVishay, 350 nneii. 3akpbITHSA 32 IpeieaMu JIEHTAMHU ABJISKOTCH CHTHAJIAMHU
NPOJ0JIZKeHH .
3akpeiTeie  Gopmbl Il wnm AD odeHb TMONE3HBL, €CIAM KacaHUsl JICHT
COMPOBOXKIAIOTCS aHAJNOTMYHBIM MoBeAeHueM wuHaukaropa (Pucynok 14.4).
Kacanue, compoBoxaronieecs: MpOTUBOINOJIOKHBIM 3HaUeHHEM 21-T0 THEBHOTO
11%, siBng€TCSl CUTHAJIOM MOBEJEHUS, acColMupyeMoro ¢ I okoHuaHueM TpeHja.
Bynpre 0cOOEHHO OCTOPOXKHBI B OTHOIIEHUU [HEOONbIINX pacxoxaeHui. s
WHJIUKATOPOB MOJKET OBITh IOCTATOYHO 3alTH B 00JIaCTh, MPHUJIETAIONIYIO K HUX



NpEeABIIYIIMM ~ MaKCUMyMaM. Hampumep, ecnmu 21-gHeBHbit  11%
MOCJIEIOBATENILHO TomnagaeT B HWxHHE 20% auana3oHa Ha KaXIOM OTpPE3Ke
JBUKEHUSI BBEPX, OTPE30K, AoBonamuii ero g0 19 wmnmm 20% MoxkeT OBITH
NpeaynpekIeHneM, HO CKOpee BCEro 3TO HE CUTHAJI MPOJaXu — MO0 KpalHen
Mepe mnoka. [lepBble pacxoxaeHus 00BIYHO SBJISIOTCS JUITH
NpeAyNpPEeKICHUSIMU, 32 KOTOPBIMH IO3/IHEE MOCIEAYIOT Oosiee sicHble, Oosee
3HAYUTENbHBIE PACXOKACHHUS, eclii (POPMHUPYETCSl BEPIIMHA U OCHOBAHHUE.
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Pucynok 14.3 bayxaanue BBepX 0 JieHTe ¢ OTKPBITHIM HHAMKATOPOM BHYTPH/IHEBHOM
HHTeHcuBHOCTH, Texas Instruments, 350 queii. 3ameTbTe, KAK HHANKATOP
NMOBOPAYMBaeT BHU3, NOATBEP:KIAsl NOBeJICHHE [CHbI.
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Pucynok 14.4 baykaanue BBepXx 110 JICHTE € 3AKPbITHIM HHANKATOPOM
BHYTPH/JIHEBHON HHTeHCHBHOCTH, Texas Instruments, 350 nueii. Unaukarop

COXPAHACT NOJOKUTECIBbHOC 3HAYCHUC 10 (l)OpMPIpOBaHI/lﬂ BCPIIHHBI, 3aTEM CTAHOBUTCHA
OTpUIATECIBbHBIM
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Pucynok 14.5 Cpennsisi B posiu noajaep:xku, Archer Daniels, 100 queii. Ilogaep:kka na
YPOBHe NIPABHJILHO BHIOPAHHOM cpeqHei onpeae/isieT TPeH/.

Ecnu BbIOpaHHas cpelHsisi XOpPOUIO MOJIXOAMUT AJIsl aKkIMH, T.€. €CIU OHa
XOPOIIO OMUCHIBAET CPETHECPOUHBINA TPEH/I, TOTJa OHA OYJET CTPEMUTHLCS JaBaTh
MOJICPKKY Ha OTKaTax BO BpeMsl IBHKEHUS 10 JIeHTaM BBepx uiu BHU3 (PucyHoxk
14.5). D10 MOTYT OBITH 3aMeUaTENIbHBIC TOUKHU JJIS BXO0/1a, YBEIUUCHUS TTO3UIIUH
WJIY TOBTOPHOTrO BXx0Ja. Kak U B ciaydae ¢ BepIIMHAMHU, 3TU TOUYKH MPEAJIararoT
MIPEBOCXOIHBIE COOTHOIIECHHUSI PUCKA U BO3HArPaXXJAEHUsI, TIOCKOJIBKY €CIIH BBl HE
MpaBbl, Bbl y3HAaeTe 00 3TOM OY€Hb OBICTPO — MPHU TOM, YTO BEPOATHOCTH TOTO,
YTO BBI IIPaBbl, OUECHb BEIUKA.

Hepenko Oiy>knanue BBEpX UM BHU3 110 JIEHTE COCTOUT U3 TPEX OCHOBHBIX
OTpe3KOB. MHOTU€E pa3inuyHbIe NUCUUILIMHBI, BKJIIOYas BOJHOBYIO Teoputo P.H.
Onnuotra (R. N. Elliott), mpeanonaratoT, 4To Tpu OTpe3Ka BBEpPX WJIU BHU3,
MpepbIBaéMble KOPPEKLMIMU, MPEICTABISIIOT COOOM TUIMUYHYIO (PUTYpY BHYTpPHU
Tpenaa (PucyHnok 14.6); B peakuuu oxxuganTe ABa 0Tpe3Ka, MpephiBa€MbIe OJTHUM
JBUKEHUEM B MTPOTHUBOIOJI0KHOM HAIMpPaBIECHUU.2 XOTS 3TO TOUCTUHE MTOJIE3HBIE
PYKOBOJSIIIME NPUHIUIIBI, KOTOPbIE MOTYT NOMOYb JIMATHOCTUPOBATH
Oy KIaHue 1Mo JIEHTaM UK IPYTUM (Pa3aM pbIHOYHON aKTHBHOCTH, HA HUX HEJb35
aOCOJIIOTHO MOJaratbesi, MOCKOJIbKY YHCIO OTPE3KOB B TPEHAE Hepeako Oyier
WHBIM — 4acTo OonbmiuM — 4YeMm Tpu. Korma 3To mpoucxoauT, ociablieHHne
CHOCOOHOCTH LIEHBI BBIXOAUTH 3a MpPEIEibl JIGHT 4YacTO NPEAYNpekRIAeT, 4TO



MOBBIIICHUE WU TTOHWKEHUE TPUOIIKaeTcsl K KoHIy. Eciu mpuMeHsTh mpaBuiia
WJIA PYKOBOJSIIUE MPUHIUIIBI DILUIMOTTA, TO OYEHb BAKHO HE CIMIIKOM TBEPIO
UX NpUAEpKUBATHCA. Beeraa cineayite ToMy, 4TO IEMCTBUTEIBHO MPOUCXOINUT HA
PBIHKE, @ HE TOMY, YTO Bbl OKUJIA€T€ YBUAETh. [IUCIIUTIIIMHBI, KOTOPBIE TOKOSITCS
Ha TBEPJbIX MTPAaBUJIAX WK TOYHBIX ONIMCAHUSAX CTPYKTYPHBIX ACIIEKTOB TOPTOBIIH,
CIMIIKOM 4YacTO IPHUBOAIT CBOMX IIOCIENOBATENIE B 3aTPYyJHUTEIIBHOE
MOJIOKEHHUE, U ITO HAHOCUT CEPhE3HBIN yIepd MX KamuTamdy. XOTsS 3TO U HE
ABJISIETCSI IPEAMETOM HACTOSIEN KHUTU, TaKWe Moaxojbl kak y P. H. Dnnuorra
win Y. JI. 'anna (W. D. Gann) neiicTBUTENBHO COAEPKAT 3JIIEMEHTHI UCTHHBI,
OJIHAKO OHHU HE SBJISIIOTCS a0COJIIOTHOM HCTHHOM, KaK HMX MPOJAIOT MacCaM.
Pazymeercs, moap3yiTech 3TUMU MpaBUJIaMU — OHU OCHOBAHBI Ha JJIUTEIILHOM
HAOJIOJIGHUH 3a PHIHKAMU W COJAEPKAaT HEMAIYI TOJUKY MYIPOCTH — HO
UCIIOJIB3YHUTE MX OCTOPOXKHO. PHIHKM HE 3HAIOT, YTO OHM JOJIKHBI CIIEIOBATH
MpaBujaM, U 4YacTO, MO HEBEKECTBY, HAPYIIAIOT UX, OCTaBISS JAOTMATUYHBIX
nocJieJoBaTeNlel B JIyUIIMM cilydae 0e3 pyKOBOJCTBA, a B Xy/ILLIEM CIIy4yae yBOJS
MX B HEPABUIIbHYIO CTOPOHY.

%

L)

Primary Trand Counmedtrend

Pucynok 14.6 IlpunuunuanbHasi BoiHoBasi purypa Iiaamorra.

He cymectByer npocThIX OTBETOB Ha MpPOOJEMbl HWHBECTUPOBAHUS.
HNuBecTupoBaHue sIBIsCTCS TPYAHOU U CIIOKHOM pabOTOM; Tak Bceraa ObUIo, U TaK
Bcerga Oyner [IpocTeie cucTeMbl HE TOCTaTOYHBI. [ Kakaoro mojcyera BOJIH
HaliieTcsl ajlbTepHaTHBa, TpeOyromas Kk cebe BHUMaHuUA. i KaxaoM 1aThl
HaljeTcs Apyras, emie O0onee BaxHas aata. CiieHapuu, B KOTOPBIX MapaMeTphl
pUCKa U BO3HArPaXKJIEHUSI MOTYT OBITh OMHCAHBI KOJMYECTBEHHO, SBJISIOTCS
€AUHCTBEHHBIM pPa3yMHBIM IIyTE€M, IO KOTOPOMY MOHO MATH. Mcnosb3oBanue
JOTIOTHUTENbHBIX JTAaHHBIX W/MIW METOJOB JJIS TIOBBIIICHUS YBEPEHHOCTH
MpUEMJIIEMO, MPOCTO OYITE OCTOPOKHBI B OTHOIIIEHUH TOTO, UTO BBl HCIOJIb3YETE,
Y KaK BbI 3TO UCIIOJIb3YETE.



Kaxxmast MpIcib, peicTaBlieHHAs: B IAaHHOW KHUTE, MOXKET OBbITh U3MepeHa
KOJIMYECTBEHHO, U MbI IIPU3BIBAEM BaC JAENATh 3TO TAK K€, KaK MbI IIPU3bIBAEM BaC
U3MEpSITh 000N JIpyrod HMHCTPYMEHT. JleWCTBUTENbHO, TaKOW Mpoliecc
KOJIMYECTBEHHOTO M3MEPEHUS SBISETCA IEPBBIM IIaroM K MOCTPOEHHIO
JIOCTaTOYHOM YBEPEHHOCTH B YCIIEIIHOM UCITOJIHEHUHU cenok. [Touemy 310 3a Bac
He nemaerca? [loroMy, 4TO 3TO caenaTh HEBO3MOXKHO. TOJBKO BBl 3HAETE CBOU
KPUTEPUHU PUCKA U BO3HArpaXKIeHUs. TOJBKO BBl 3HaeTe, OyACT JIU TOT UIU UHOU
MOAX0JT paboTarh AJisl Bac. Mup TECTUPOBAHUS CUCTEM UCXOJUT U3 TOTO, YTO BBI
CMOXET€ HCIOJHATh CHCTEMY, HO Ha camMOM JieJie Bbl COOMpaeTeCh
KOPPEKTUPOBATh JIOOYI0 CUCTEMY — MpsIMO C camoro Havaina. OpHa cucrema
MOXET OBITh CIWIIKOM H3MEHYMBOW, JApyras CIUIIKOM MemjieHHOW. IlyTh k
yCHexy 3aKJIF04aeTCcsi B TOM, YTOOBI U3yUUTh UJIEH, IPEICTABICHHBIE B 3TOW KHUTE,
BBIOpaTh T€, KOTOPbI€ MHTYUTUBHO MPABWIbHBI JISl BAaC, U 3aT€M OTTECTUPOBATh
MX Ha aKUUAX, KOTOPBIMU BBl TOPrye€Te, TaK, KaKk Bbl TOPIyEeTE€, U MOCMOTPETH,
OynyT U oHU paboTath st Bac. OJIHO J1e710, KOrAa KTO-TO YIPSMO YTBEPKIAET,
YTO YTO-TO PabOTAET, U COBCEM APYroe JIeJ0 y3HaTh, pabOTaeT JIh 3TO JJIs Bac.
Ecnu BBl XOoTMTE mDPOCTOrO0 NOAXO0AA, BO3BMHUTE OJWMH U3 TPEX METOOB,
MpEeACTaBICHHBIX 3/I€Ch, M UCIIBITAlTEe ero. MoauduIupynTe ero tak, 4To0bl OH
MTOIXOAMII K BaIllUM TOTPEOHOCTAM, U AciicTBYTe. OgHaKO TyUIINi MIaHC ycrexa
JEXKUAT B HUHTErpalud WJEW, TMPEICTAaBICHHBIX B OSTOW KHHUIE, B Ball YKE
CYLIECTBYOIIMNU MOAXOA. Takum myTem BBl BBIMTPAETE OT TOrO, YTO BBl YXK€
3HAETE, U TOTO, YTO MOKET MPEIIOKUTH 3Ta KHUTA.

(B nmomonneHue K OT(PUIBLTPOBAHHBIM CIIUCKaM  Ha
www.BollingeronBollingerBands.com npodeccuoHanbHas CeKIUs

www.EquityTrader.com npeacTaBisieT exKeIHEBHbIC CIIUCKU aKIIHii, KOTOPbIC

OJIy>Jar0T BBEPX M BHU3 MO JeHTaM boumunkepa.)

KJIFOYEBBIE MOMEHTDI

EJIy)I(I[aHI/ISI BBEPX M BHM3 110 JICHTaAM SIBJIAKOTCH COBEPIICHHO OO0BIYHBIM
ABJICHHUEM.

B (l)aKTe KaCaHUd JICHTBI HCT HU4YEro TaxKkoro, 4ro ¢amMo 1mo cebe sIBJISIeTCS
CUTHAJIOM IMOKYIIKH WJIH IIPOJA’KA.

HHHHKaTopr MOI'yT IOMOraThb OT/IMYATDH IMOATBEPKICHHOEC KACAHUE OT HE
MOATBEPKACHHOTI0.

Bo Bpemsi Npo0/IKal0IIEerocsi TPeHAa CPeHAS MOKET 1aBATh MONAEPKKY U
TOYKH BXO0/A.


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

I'J1ABA 15

C/XKATHUE

MBI paccMoTpenu mpouecc AUArHOCTUPOBAHUS BEPIIMH U OCHOBAaHUU C
MOMOIIIBIO JIEHT boJTuHKepa 1 paccMOTpEIu IMHAMUKY OJTYKJIaHUS 110 JICHTaM.
B Yactu IV MbI 106aBuUM B MaTpuily perieHus UHAUKATOPBI, HO CIIEpBa €CTh €Ille
OJIHO Ba)KHOE€ HCIOJIb30BAaHUE JICHT B CAaMOCTOSITEIIBHOM PEXHME, a UMEHHO,
Cxarue (The Squeeze).

CyxaTue BBI3BIBAET OOJIBIIIE BOMPOCOB, YEM JIO0OW APYrod acmekT JEHT
bonnunmxkepa, W, HECOMHEHHO, SBIsETCS HauOojee TMOMYJSIpPHON TEMOH,
CBsI3aHHOM C leHTamu bosnunmkepa. ECTh 4T0-TO Takoe B [paMaTUueCcKoOM HU/UiTu
JUIUTEIIBHOM CKATHU JIEHT U MOCIIEAYIOLIEM B3pbIBE AaKTUBHOCTH, YTO IIPUBJIEKAET
BHUMaHUE. Bo-miepBBIX, MBI 3aiiMEeMCsl TEM, YTO MPEIACTABISICT COOOH CxkaTHue, U
MPEICTABUM HWHCTPYMEHT JUISl €r0 U3MEpPEHHUA. 3aT€M Mbl MPEICTAaBUM HEKHI
BCIIOMOTATENbHBIA MaTEpHUa M0 BOJATUIBHOCTH U PACCMOTPUM HEKOTOPBIE UAEH
OTHOCHUTEJIBHO TOT0, KaK TOProBaTh C MOMOIIbI0 CokaTus.

Ta6auna 15-1. ®opmyaa BandWidth

(Bepxuss JIb - mwxknsis JIb)/cpennsis JIb ‘

JleaTsl BomnuHmKepa MPUBOIATCS B JBH)KCHHE BOJATHIIBHOCTBIO, M CxkaTue
SBIIICTCS YHUCTBIM OTPAKEHHEM JTOW BONATHIBHOCTH. Korma BONaTUIBHOCTH
najaeT A0 UCTOPUIECKU HU3KUX ypoBHEH, mosiBisiercs Cxartue. s u3mepenus
Cxkarust ObUT co371aH MHAUKATOP 1Mo Ha3BaHueM BandWidth (cm. Tabmuiry
15.1).! BandWidth omuceiBaeT BOJIATHIBHOCTD Kak (GyHKIMIO cpeaneit (PucyHOK
15.1). Kak TakoBas, oHa CONMOCTaBUMAa MEXYy pa3IMYHbIMH LIEHHBIMU OymMaramu,
Pa3IMYHBIMU TIEPUOJIaMU BPEMEHH W Pa3IUYHBIMUA phIHKaMU. Kak MBI BHIETH
paHee, BOJIATHIBHOCTh CUJIBHO M3MEHSETCS C TeUeHHeM BpemeHu. MIMEeHHO 3Ta
MEPEeMEHHOCTh sBIIsAeTCs KiouoM K Cxkatmro. (Ckarue HWMEET HECKOJIbKO
onpenenenuit. Camoe MpocToe - To, KOTOPOE 3aMeYaTeNIbHO MOAXOIUT JJIsl HAIIUX
neneit — 3akmouaercs B ToM, uto CxaTtue cpabarpiBaeT, korma BandWidth
najgaeT 10 CBOEro CaMOro HU3KOTO 3a MIECTh MECSIIEB YPOBHSL. 2

B Tedenue psiga net MUpKyIUpyeT HaydHAst TEOPHs, IPEATIoNararomnias, 4ro
XOTS 1IEHA HE SIBISCTCS HHU NUKIUYHOW, HH TMPEACKa3yeMoW, U TO U JPyToe
BO3MOXHO JJIi BOJATWJIBHOCTH (37eCh BaM CTOWT TmepedyuTarh [JaBy 9
"Cratuctuka"). UTo KacaeTcs BOJATWIBHOCTH, TO TaK OHO U €CThb, XOT 1I€Ha, Ha
camoM Jelie, IEMOHCTPUPYET JIEMEHThI IUKJIUNIHOCTH U TIPEICKA3yEeMOCTH.

Hanpumep, Ha amepukaHCKOM ()OHJIOBOM PBIHKE CYIISCTBYIOT CHIIBHBIC
Ce30HHBIC TpeHABl. W TOHOBBIE, W YETHIpEXJEeTHUE (UTYPHI COBEPIIECHHO



OTYETIUBBI H MOTYT HCIOJB30BaThCsl K 00ubIoii Boiroge. CoOCTBEHHO TOBOPH,
YETHIPEXJIETHUI MK MOKET MCIOJB30BaThCS A OOBSICHEHHS 3HAYUTENBHON
4acTH KoJieOaHuil rogoBoro nukia. C COBEpIIEHHO APYrol TOUKH 3peHus J»xoH
Oxnepc (John Ehlers) moka3an, 4to 1eHbl OHMPKEBBIX TOBApPOB COJEPKAT
MOJIE3HYIO KPAaTKOCPOUHYIO IUKINYHYIO HH(pOpMALHIO.
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Pucynok 15.1 Jlentsl bosummnmkepa n BandWidth, IBM, 250 gueii. B Teuenne 20 queii
BandWidth naaaer c 6oJ1ee 40 npoueHTOB 10 MeHee 10 MPoOLEHTOB.

Takum oOpa3om, XOTS Ta 4YacTh 3asBJICHUS, UTO Mpenoiaraer, Oy ATo eHa
HE SIBJISICTCSI HU UMKJIWYECKOM, HU TMPEICKa3yeMOM, MOX0XKE HE COBCEM BEpHA,
CYIIECTBYIOT 3HAUUTEIIbHBIE CBUJETEIbCTBA TOrO, YTO BOJIATWIBHOCTh U
JEMOHCTPHUPYET LUKIIBI, U ABJISETCS MPEACKA3yEMOM, YTO IMOATBEPKAAET BTOPYIO
yacth Teopur. Hampumep, paccmorpum Pucynok 15.2, Ha KOTOpOM NOKa3aHbI
brrouepchl  kaszHauelckux oOnuramuid uw ux BandWidth. On oruyernuBo
NEMOHCTPUPYET 19-IHEBHBIM LUK BOJATWIBHOCTH, LHUKI, KOTOPBIM HEPEIKO
OTMeYaeT BaxkHble nepecedeHus. OH Takke JEMOHCTPUPYET BIIOJHE OTYETIMBO
HanboJiee BaXXHBIA aCMEKT 3TOW TEOPUM BOJIATHIILHOCTH, @ UMEHHO UTO HHU3Kas
BOJIATUJIBHOCTH MOPOXKAAET BBICOKYIO BOJIATHIIBHOCTD, a4 BBICOKAS! BOJIATUIIBHOCTh
MOPOKJIaeT HU3KY10. Ecnu ceiuac THXuil 1eHb, OKUAalTe OypH, €Ciu MTOPMHUT,
O)KHJIaNTE CIIOKOMCTBUSL.

BHoBb 11 BHOBB MBI HaOI01aeM 31ech Cxxkatue. HaunHnaercs KoHCONMUaaIus.
B pesynbTaTe TOproBblil AMana3oH CyIIECTBEHHO CykaeTcs. CpeHssl CTAHOBUTCS
0oJiee MIIOCKOM U JBMXKETCS K LIEHTPY CTPYKTYpPHI naHHbIX. JlenTsl bonmunmxepa
HAYMHAIOT Cy)XXaTbCsi BOKPYTr CTpyKTypbl ueHbl (Pucynok 15.3). Cuena
noAroToBieHa. Ternepb Mbl oOparaeMcst K HallluM UHAUKATopaM. Y BeTUYUBaCTCs
oM 00beM B JIHU BOCXOJdAlIHe? YBEIWYUBACTCS JU HHIEKC HaKOIUICHUS -
pacopenenenusa? CyxaeTcd Ju JHMana3oH B Hucxoasmme paHu? KakoBo



OTHOILIEHUE MEX]1y OTKPBITUEM U 3aKpbITHEM? Kaxk1oe cBUAETENBCTBO IOMOTAET
IIPEACKA3bIBaTh HaIlpaBiieHWE NpopbiBa. CleIuTe BHUMATEIBHO 3a HOBOCTSMM,
100 HOBOCTH 4YacCTO SIBIISIFOTCS KaTaJIn3aTOPOM.

Tpeitnepsl, BHUManue! CxxaTue cConepKUT OAUH (OKYC, OJMH CTpaHHBIN
AJIIEMEHT, 0 KOTOPOM BaM HY>KHO 3HaTh, @ UMEHHO JI0>KHbIN npophiB (head fake,
Pucynox 15.4). Hepeako Torma, xorga npuOnuskaercs koHer CxaTusi, LeHa
COBEpIIAET KOPOTKOE OOMaHHOE JIBM)KEHHE U 3aT€M PEe3KO pa3BOpauMBaeTcs U
Opocaercst B HalpaBlI€HUH Hapoxkaarouierocs TpeHnaa. JIokKHBI NpopblB ObLI
BIIEPBbIE OTMEUEH Ha phIHKE (PbrouepcoB nHaekca S&P 500 mHoro et Hazaf, u ¢
TeX Mop HaOII0JANNCh MHOTOYUCIIEHHBIE €r0 TPUMEPHI.
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Pucynok 15.2 BandWidth Ha pbiHke ka3Haueiickux o0mranui, 250 gaeit. Ha poinke
00JIMranui MUKJI BOJIATHJIBHOCTH MO-HACTOSIIIEMY OTYETJIMB.
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Pucynok 15.3 Cxkatue u npopsiB, PPL, 150 queii. Huzkas BoJIaTHILHOCTDH MOPOXKIAET
BBICOKYIO BOJIATUJILHOCTb.
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Pucynok 15.4 C:xatue, JIO:KHbII POPBLIB ¥ IPopbIB, Adobe, 100 queii. CHavana B 0IHY
CTOPOHY, 3aT€M B IPYIYIO.

YToOBI CHIPpAaBUTHCA C JIOKHBIM IMPOPBIBOM, Bbl MOJKCTC IMOAO0KIAATh, ITOKA
ABHMKCHHC HC PA30BbLCTCA JOCTATOYHO TaK, yTOOBI OBUIO MAaJI0 COMHEHUHU
OTHOCUTCJIBHO IPUPOABbI HAPOXIAOIICTOCA TpPpCHAA WM, C€CJIM Bbl XOTHTC
TOProBaTb Cyxatne ¢ camMoro Hadajla, Bbl MOXCTC 3adHATH IICPBOHAYAIBHYIO
MO3UIUI0 B HAIIPABJICHUU (I)EUIBI]_II/IBKI/I. 3aTem HCHOHBSYﬁTC TCXHUKY, KOTOpasd



YCTaHaBJIMBAET Op/iepa CTOI-JI0CC HUXKE MO3UIIMH, TaKKe KaK rnapabonuk Yamieca
VYaitnnepa, 4ToObI pa3BepHYTHCS B MPOTHBOIOJIOKHOM HAMPABIICHUU, €CITU ATO
BCE K€ OKaXeTCs JIOKHBIM mNpopbiB.3 DTO HAa3bIBa€TCAd HCIOJIB30BAHUEM
raBatouiero crona (trailing stop). 9Toil TEXHUKU MPUAEPKUBAIOTCSA TpEHIepbl
TOBapHBIMHU (BIOYEPCAMU, YbH CUCTEMBI HEPEIKO HAXOASITCS Ha PHIHKE BCE BpEMS,
MEPEKITI0OYasCh C TTMHHBIX HA KOPOTKHUE MO3UIIMH MO MEPE Pa3BUTHS JIBHIKCHHUS
IICHBI.

Ecimu cxartme sBnsieTcs OTpakKeHHMEM HHU3KOW BOJATWIHBHOCTH, M HU3Kas
BOJIATWJIBHOCTH TMPUTJIAIIAET K CTOMY BBICOKYIO BOJATHIBHOCTH, TOTJA JOJKHA
ObITh (QyHKIMS TpoTUBOION0XHas Cxaruto — Pacmupenue (The Expansion), u
OHA NIEUCTBUTENHHO eCTh. OJHAKO TOYHO TaK K€, KaK OCHOBAHHS SICHEE, 4eM
BepmuHbL, Cxxarue sicHee, ueM Pacmmpenne. Pacimmpenne qaet BaxKHOE MPaBUIIO:
KOTJIa PO’KIAeTCsl MOILTHBIA TPEHJ, BOJIATHIBHOCTh yBEIIMYUBAETCS HACTOJBKO,
YTO HIDKHSAS JICHTA TIOBOPAYMBAET BHU3 B BOCXO/IAIIEM TPEH/IE MU BEPXHSIS JICHTA
MOBOpPAaYMBAET BBEPX B HUCXOJIIEM Tpensie. Korma mpoucxoauTt Takoe, 3TO U
ectb Pacmmpenne, m korma Pacmmpenue pa3BopaymBaeTcsi, BeChbMa BBICOKH
IaHChl, 4TO TpeHJ 3akanuuBaeTcs (Pucynok 15.5). D10 He o00s3aTenbHO
O3HAYaeT, YTO 3aKOHYWJIOCH BCE JIBM)KEHHE. MOXKET JIETKO MaTepHaTIn30BaThCs
elle OJIMH OTPE30K, HO ITO 03HAYAET, YTO TEKYIIUH OTPE30K 3aKOHYMJICS MOYTH
HaBepHsKa. PeamncTHyHO OKUIATh TETepbh KOHCOJIUAAIMHA WU Pa3BOPOTa, a HE
NPOJOJKEHUsI TPEH 1A, Ha 4TO Bce HanetoTesa. Co cTpaTernyeckoil TOUKH 3peHus,
9TO BpeMs MPOJaBaTh OMIIMOHBI MPOTUB CYHICCTBYIOIUX MO3UIUH, MTOCKOIBKY
MIPEMHUU OTIIIHOHOB OYECHb BBHICOKH.

B cnenyroiieit rinmaBe Mbl pacCCMOTPUM, KaK UCIOJIb30BaTh CxkaTue B IEPBOM

N3 HAllUX MCTOAO0B — CHUCTCMC IIPOPbIBA BOJIATHIBHOCTH.
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Pucynok 15.5 PasBopot pacmmpennsi, KoHen Tpenaa, American Financial Group, 100
AHeil. MakcuMaJIbHasi BOJIATHWIBHOCTD HA MIMKEe HHTEHCHBHOCTH IEeHbI.

KIITKOYEBBIE MOMEHTBI
® Hwu3kasi BOJATWIBHOCTH MOPOKIA€T BHICOKYI0 BOJIATHIBHOCTD.
L]
Bricokasi BOJIAaTHIBHOCTD MOPOXKIAET HU3KYIO BOJIATUIBHOCTb.
L]
., Deperureck JIOKHBIX IPOPBIBOB.
o Hcnosb3yiiTe HHAUKATOPBI, YTOOBI NPeICKA3bIBATH HATIPABJICHHE.

Cnuckn Cy:xenuii Haxoasitess Ha Www.BollingeronBollingerBands.com.

I'1AB A 1 6 METO/] I: IIPOPbLIB
BOJIATUJBHOCTHA

Tpu meToaa ucnonab3oBanus JeHT boimuHKepa, MpeICcTaBIeHHbIE B ’TON KHUTE,
WUTIOCTPUPYIOT TPH COBEPILIEHHO pa3HbIX pustocodckux noaxoaa. Kakoi usz Hux
MOJOMIET BaM, Mbl HE MOXKEM CKa3aTbh, IOCKOJIbKY 3TO B CYIIIHOCTH BONPOC TOTO,
c 4yeM BaMm ya00HO paboTath. [lonpoOyiite kaxxabiit 3 Hux. [loacTpoiite ux Tak,
4TOOBI OHM COOTBETCTBOBAIM BaluM BKycaM. [locMoTpuTe clienku, KOTOpble OHU
MpeAJIaraT, U MOCMOTPUTE, CMOXETE JIU Bbl UX MPUHSITh.

XOTsl 9TH TEXHUYECKHE TPUEMBI ObUTH pa3paboTaHbl Ha THEBHBIX rpadukax
— a JTO TJIaBHasg BpEMEHHas CTPYKTypa, B KOTOpOM Mbl paboTaeM —
KpaTKOCPOYHBIE TPEiepbl MOTYT Pa3BOpAuUBaTh UX HA 5-TH MUHYTHBIX OapHBIX
rpadukax, Tpeiepsl Ha KoJeOaHUsIX MOTYT C(POKYCHPOBATHCS HA YACOBBIX WIIU
ITHEBHBIX TpauKax, a MHBECTOPbl MOTYT MCIOJIb30BaTh MX Ha HENEIbHBIX
rpadgukax. B 3TOM, B CyIIHOCTH, HET HHKAKOW MaTepHATIbHON pa3HMIIBI, TIPU
YCJIOBUH, YTO TEXHUKA HACTPAUBAETCS TaKMM 00pa3omM, 4TOOBI COOTBETCTBOBATh
KPUTEPUSIM TMOJIb30BATENsl OTHOCUTEIBHO PUCKA U BO3HATPAKACHUSA, U KaXKIas
TECTUPYETCS Ha COBOKYITHOCTH LIEHHBIX OyMar, KOTOPBIMU TOPTYET MOJIb30BATENb,
TaK, KaK MPUBBIK TOProBaTh MOJIb30BATEb.

3ayeM Bce BpeMs TOBOPUTH O HACTPOWKE M MOJATOHKE MapaMeTPOB PUCKA U
Bo3Harpaxjenusa? [loroMy 4To HU OJlHA cuUCTeMa, Kakoil Obl XOpollel oHa HU
OblTa, HE OYJIET MCIOJIb30BaThCA, €CIIM MOJIb30BaTENb HE UYBCTBYET ce0s ¢ HEH
koMdopTHO. Eciii BaM 3TO HE MOX0AUT, BBl OBICTPO HANETE, YTO U ITH MOAXO/IbI
BaM HE MOJIXOIT.

"Ecnu 3T MeTOoIbl paboTalOT TaK XOPOIO, 3a4eM BbI MX mpernojaere?"
DTOT BOMIPOC 337a€TCs YaCTO, U OTBET HA HErO BCErJa OJUH U TOT k€. BonepBbIx,
s y4y TIOTOMY, UTO JIFOOJII0 Y4uTh. BO-BTOPHIX, U, BEPOSITHO, 3TO CAaMO€ BaXKHOE,
MIOTOMY 4TO 51 y4yCh, KOoTz1a yuy. Mccnenys u noArotTapnuBas MaTepuan Juisi 3TOu
KHUTH, 1 MHOTOMY Hay4HJICS, U ellle O0JIbIIe y3Hal B IPOLIECCE €€ HalUCaHUsl.


http://www.bollingeronbollingerbands.com/
http://www.bollingeronbollingerbands.com/

"ByayT 11 3TH MeTOJbl paboTaTh MOCIE TOTO, KaK OHU OMyOJMKOBaHBI?"
Bomnpoc o coxpanennu 3¢hheKTHBHOCTH, MOX0XkKe, OecrtokouT MHOrux. Ho Gosarcs
TYT HEYEro. T TEXHUYECKUE MPUEMBI OyAYT OCTaBATHCA MOJIE3HBIMU JI0 TE€X TOP,
MOKa CTPYKTypa PbIHKA MU3MEHSIETCS JIOCTAaTOYHO, YTOOBI JIeJaTh UX PabOUuYnMH.
[Ipuyuna, Mo KOTOPOM He YHHUTOXKAETCs 3P(HEKTUBHOCTD - BHE 3aBUCUMOCTHU OT
TOT0, HACKOJBKO IIMPOKO MPENOAAETCA ITOT MOJX0] — COCTOUT B TOM, UYTO BCE
MBIl WHIUBUIYYMBI. EcCliu OfHY W Ty e TOPrOBYIO CHCTEMY Npernojaarh cra
Pa3IUYHBIM JIIOJISIM, Yepe3 MecsIl He 0oJiee IBYX WM TPEX U3 HUX, €CIIH BOOOIIe
KTO-1100, OyIyT HCIOJIb30BaTh €€ TakK, KaKk UX y4yuwiu. J[1oaum BO3BMYT €€ U
MOIU(MULIHPYIOT, YTOOBI OHA MOAXOINUJIA X UHIWBHUIYaIbHBIM BKYCaM, U BCTPOSIT
€€ B CBOU YHUKaJIbHbIE ClIOCOOBI AeicTBusl. Kopoue roBopsi, BHE 3aBUCUMOCTH OT
TOTO, HACKOJIbKO Y3KOHAIPABICHHOW WM JEKIapaTUBHOW SBIISICTCS KHUTA,
KKl YUTATENb MOCIIE €€ MPOUYTEHUSI BBIHECET KAaKHEe-TO YHUKAJIbHbIC UIEU U
MOAXOJIbI M 3TO, KaK TOBOPSAT, K JIyUIIEMY.

Campiit 6onbiioN Mud 0 JeHTax bouHIKEepa COCTOUT B TOM, YTO BBI
JIOJKHBI POJIaBaTh HA BEPXHEH JIEHTE U MOKYIAaTh Ha HWKHEH JIeHTE. DTO MOXKET
cpabaTbIBaTh, HO BOBCE HE JI0JKHO. B MeTo1e mepBoM MbI (haKTUUECKH TTOKYIIaeM,
KOTJ]a BEPXHSIS JIEHTA NPEBBIMIAETCS, U IPOJIAEM KOPOTKO, KOTJIa HUKHSS JIEHTa
npoOUBaeTCs B HMKHIOI CropoHy.' B merome BTOpoM MbI MOKyIaeM Ha CHIIE,
Korjga mnpuOiaumxkaeMcsi K BepxXHEW JIeHTe, TOJbKO B TOM Cilydae, €ciu
MOATBEPKIAET UHIUKATOP, U MPOJAcM Ha CIa00CTH NMPpU NPUOIUKEHUH K HUXKHEH
JIEHTE, OMATh ke, TOJbKO €CIIM ATO MOATBEPKITACTCS HAIIUM HWHAMKATOpoM. B
METOJIE TPEThEM MBI MOKyTaeM BOJU3M HUKHEH JICHTBI, UCTIONb3YysT W-00pa3Hy o
burypy u MHIUKATOp, MOATBEPKAAIOIINNA PACKIAAKY, WIH Mbl MPOJaeM BOJIU3H
BEpXHEH JIEHTHI TMOcCle psAga KacaHUW, COMPOBOXKIAEMBIX CIA0CIOIMUM
WHIUKATOpOM. 3aTeM OyJeT MpecTaBlieHa Bapualus, KOTopas mojiaraercs  Ha
HEMOATBEPKJACHHBIE KacaHWsl JICHTHI IJIs UACHTU(DUKAIIMY TTOKYTIOK U TIPOJIaX.

Meron 1, u3BecTHBIM Takke kak (Cxarwe, MPEIBOCXUIIAET BBICOKYIO
BOJIATWJIBHOCTh, UCHOJIb3Yysl LUKIUYHBIMA XapakTep BOJIATUIBUOCTH U BhIOUpas
UCKIIIOUUTEIBHO  HU3KYI0  BOJIATWJIBHOCTb, KaK  MpeATedy  BBICOKOH
najgaTaTbHOCTH.

Urak, 3ammemcs Meronom I, MHoro jier Ha3aa INMOKOMHBIM HbIHE bproc
ba6kok (Bruce Babcock) wu3 Commodity Traders Consumers Review
MPOMHTEPBLIOUPOBAII MEHS IS 3TOr0 u3nanus. [lociie HHTEPBBIO MbI MOOOATAIH
HEMHOI'0, M HallpaBJIEHUE Pa3roBOpa MOCTENEHHO WU3MEHUIIOCH; U OKa3aJOCh, YTO
€ro JIOOUMBIM TMOJXO0JIOM K TOPTOBJIE TOBApHBIMU (hrouepcamMu ObUT MPOPHIB
MOJIATWIIBHOCTH. Sl elBa MOT BEpUTh CBOMM yIiaM. BoT mepeno MHOM 4enoBex,
KOTOPBIN HCCIe0BaN OOJIbIIE TOPTOBBIX CUCTEM — M CAeNall 3TO TOCKOHAIBHO
— 4YeM KTO-JI1u00 elie, ¢ BO3MOKHBIM HCKItoueHneM J[>xona Xuia (John Hill) u3
Futures Truth, 1 oH roBOpHUT, YTO €ro U30PAaHHBIM MOIX0IOM K TOPTOBJIC SIBIISICTCS
cUCTEMa MPOPbIBAa BONATUIBUOCTU? TOT caMblil MOJIXO/, KOTOPBIX S MOCIIE CTO/Ib
MHOTHX MCCIICIOBAaHUIN CUUTAJ JJIsI TOPTOBIM HamnydmuM? BepositHo, Hauboee
AJIETAaHTHBIM MPSIMBIM TOAXOJOM K JieHTaM bonnuHkepa sBIsSETCS cUCTEMa
MPOPbIBAa BOJATWILHOCTU. DTU CUCTEMBI CYIIECTBYIOT YK€ JJTUTEIbHOE BpeMs U



BO MHOTHMX Bapuanusax #u ¢opmax. Cambple paHHHE CHCTEMBI IPOPHIBA
WCTIOJIB30BAIM  TIPOCTBIE CPEJHHUE MAaKCUMyMOB W MHHHUMYMOB, HEPEIKO
CMEIIICHHBIE HEMHOTO BBEpX WM BHHU3. [lo Mepe TedeHuss BpeMeHH (DakTOpOM
HEPEIKO CTAHOBHUIICS CPEIHUI MCTUHHBIN IHana30H.

VYke HEeBO3MOXKHO y3HATh, KOT/Ia BOJIATHWIIBHOCTh, KaK MBI HCIIOJB3YEM €€
cerojHsl, OblJ1a BCTPOEHA B KayecTBe (hakTopa, HO MOXKHO MPEATIOI0KHTh, YTO B
OJIMH TIPEKPACHBIN NIeHb KTO-TO 3aMETWJI, YTO CHUTHAJIBI MPOphIBa paboTaroT
Jydine, KOT/la CPpeIHUE JICHTHI, KOHBEPTHI U T.J. HAXOAATCS ONFKe APYT K APYTY,
U Tak ObUTa POXKICHA CHCTEMa MPOpbIBa BOATUILHOCTH. (KOHEeuHO, mapameTpbl
pUCKa M BO3HArPAXKCHUS JIYYIe BBIPABHUBAIOTCS, KOTJA JICHTBHI Y3KH, U 3TO
BOXHBIN (DaKTOp B JII000I cucreme.)

Hama Bepcus Kiaccuueckod CHCTEMBI TPOPHIBA  BOJATHIBHOCTH
WCIIOJTB3YEeT JJIsI YCTAHOBKHU TpeaBapuTenbHoro ycious BandWidth u 3atem
OTKPBIBAET MO3UIINIO, KOTJ]a IPOUCXOIUT POPHIB. ECTh IBa BapuaHTa cCTOTIA WIIH
BBIXOJa JIJISl ATOTO MOX0/1a. Bo-miepBhIX, mapabosmk

VYanneca Yainaepa3, KoHIENuUs MpocTas, HO 3JierantHas. B cinyuae Ictona s
CUTHaJla TOKYIIKM, IEPBOHAYAIBHBIA CTOIl CTABUTCA Cpa3y NOJ JIWAIa30HOM
(hopmanuu nNpopeiBa M 3aTEM MOATACKUBAETCS BBEPX KaXKIbIM JE€Hb Ha OTKPBITUH
TOproB. [nsd mpoaaxu CHpaBeIMBO MOPSIMO MPOTHUBOMONOXKHOE. 1 Tex, KTo
CTPEMHUTCS K OONbIIMM NPUOBLISAM, YE€M BO3MOXHBIE NPU OTHOCHUTEIHHO
KOHCEpPBAaTHBHOM Iapa0OJIMu€CKOM TMOJAXOJE, 3aMeyaTelbHbIM CHUTHAJIOM IS
BBIXOJa MOXET CIYXUTbKAacaHUue€ MPOTHUBOMOJIOXKHON JIEHThl. DTO MO3BOJISET
nepexxuaaTh KOPPEKIMU U MPUBOJUT K OOJiee MIUTENbHBIM cAeiakaMm. Tak, s
MOKYNKH HWCIOJB3yHUTE ISl BBIXOJA KACAHWE HWKHEU JICHTHI, a MPU NPOJAXKE
UCIIOJIb3YWTE ISl BbIXOJa KacaHuWe BEpXHEH JIeHTHl. | JaBHOW mpoOiemoit s
ycnenrHoro npumenenust Merona I siBnsiercs n0xHbii popsiB (Pucynok 16.1) —
0 KOTOPOM pPacCKa3bplBaJOCh B NPEAbIAYILIEH TrjaBe. JTO TEPMHUH MPHUILET U3
XOKKes, HO OH 3HAKOM TaK)X€ U Ha MHOTHX JAPYTUX apeHax. Maes coCTOUT B TOM,
YTO WUTPOK C MIai00N CKOJIB3UT MO JIbAY HaBCTpeuy mnpoTuBHUKY. [lo mepe
JBHKEHUSA
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Pucynoxk 16.1 Jloxusiii npopsis, EOG Resources, 250 queii. /liusi ymHoro tpeiiaepa
JIOKHBIH NPOPBHIB 03HA4YaeT BO3MOKHOCTb.

OH TIOBOPAYMBAET I'OJIOBY, KaK OBl TOTOBSCh 00BEXATh 3AIMUTHUKA; KaK TOJIBKO
3aIUTHUK JEpPraercs B 3Ty CTOPOHY, OH IIOBOPAYMBAET TEJIO B APYTYIO U TOYHO
3aBepmiaeT yaap. Beixons uz Cxkatus, akIuu HEPEeIKO BEAyT ce0si TaKUM XKe
oOpa3oM; OHM CHayana JeJalT OOMaHHOE [BHKEHHE B HENPaBUIbLHOM
HaIpaBICHUH M 3aTE€M COBEPIIAIOT HAcTOAMMH XoA. OOBIMHO BBl CMOXETE
HaOmonare Cxxarue, 3a KOTOPBIM CJeAyeT KacaHue JICHTHl U 3aTeM IMOBOPOT B
CTOpPOHY HACTOSILLIEro JBM)KEHMs. Yaie Bcero 3To OyJaeT MPOUCXOJUTh BHYTPH
JICHT, Y BBl HE CMOJKETE MOJIYYUTh CUTHAJI IIPOPHIBA 10 TEX IOP, TOKA HE HAYHET
pa3BUBATHCS Hacroslee ABMKeHue. OQHAaKO, €CIM Bbl MOJATSHYJH IApaMETPbl
JIEHT TaK, KaK 3TO JEJAal0T MHOI'ME, KTO HCIIOJb3yeT HTOT MOAXOJ, Bbl MOXKETE
BpeMs OT BpEMEHHU HECTH HEOOJIBIIION JBOMHOM YOBITOK, MPEXKAE YeM MPOSBUTCS
peanbHas cIeika.

HekoTopble akuny, MHAEKCHI U T.J. 00J€€ CKIOHHBI K JIOKHBIM IIPOPBIBaM,
yem apyrue. Paccmorpure nponuibie Cxkatusi y T€X LEHHBIX OyMar, KOTOpPbIE BbI
MOyMBIBa€TE TOProBaTh, U IOCMOTPUTE, HE OBLIO JIU y HUX JIOKHBIX IPOPHIBOB,
a Y’ €IMHOXbI COJITaBIIHI. ..

JI1s TeX, KTO XO4ET UCIOIb30BaTh HE MEXaHUYECKUI MOAX0 K IIPUHITHIO
pPELIEHUN O TOProOBJE Ha JIOKHBIX NPOpPBIBAX, CAMOM NPOCTOM CTpareruen
ABJISIETCS. TOJOXKIaTh, INOKa He mnpouzonger Cxxarne — T.€. cO34anyTcs
MPEATIOCBIIKA — M 3aTE€M KJaTh IIEPBOrO JABMKECHHS W3 TOPrOBOIO JHMANA30HA.
Topryiite NOJTOBUHOW ITO3ULMK B IIE€PBBIM CUIIBHBIM J€Hb B HaIPABJICHUH,
MPOTHUBOIIOJIOKHOM JIOKHOMY TPOPBIBY, A00aBisAs K ATOM MO3MUIMH MO Mepe



Pa3BUTHUS IPOPHIBA U UCIIOB3YsI MapaOOJMKUIINA CTOI, OCHOBAaHHBIN Ha KaCaHHUU
MPOTUBOTIOJIOKHOM JIEHTHI JIJIsl TOTO, YTOOBI HE MOHECTH OOIBIIOrO yiepoa.

B Tex caydasx, koraa (QaiblIMBKU HE SBIAIOTCA MOPOOJIEMON, WIH

napamMeTpbl JIEHT HE JOCTAaTOYHO Y3KU JUIsl T€X, KOTOpPbIE MOTYT OKa3aThbCs
po6JieMoii, Bbl MoXeTe ToproBaTh MetonoMm I B uncrom Buge. [Ipocto xaute
nosienieHuss C>kaTusi, U OTKPBIBAWTE CIEIKY Ha MEepBOM IpopbiBe. HIuKaTOpHI
o0beMa MOTYT 3HAUUTEIBHO YJIYUIIUTh aHaiu3. B ¢aze HakaHyHE J0KHOTO
MpOopbIBa OOpaTUTE BHUMAHKE HA UHANKATOP 00beMa, TAaKOW KaK BHYTPUIHEBHAS
WHTEHCUBHOCTh WJIH HaKOIUUIEHUE-paclpeeseHne, YTo0bl MOJIYyYUTh MOJACKA3Ky
OTHOCHUTEJIbHO OKOHUYATENIbHOTO HamnpaBieHus. Muaekc neuxenus nener (Money
rlow Index) SABJISETCS IpyTUM VHJIUKATOPOM, KOTOPBIN MOKET
WCIIOJIB30BAaThCSl JJII TOBBIIICHUSI YCIeXa M YBEPEHHOCTU. DTU HHAUKATOPHI
obbema paccmarpuBaroTcs B Yactu [V. Ilapamerpamu cucrtembl mOpopbIBa
BOJIATWJILHOCTH, OCHOBaHHOM Ha CkaTuu, MOTYT ObITh CTaHJAPTHBIE apaMETPhI:
20-1HEBHAs CpENHSSA W JIEHTHI CTAHIAPTHOTO OTKJIOHEHUs +2. OHU MOAXOJST,
MOTOMY YTO B 3TOM (pa3e aKTUBHOCTH JICHTHI HAXOJSTCS OYEHb OJU3KO JPYT K
IpYry W, CIeJOoBaTelbHO, TPUITEpbl OuYeHb Onu3ku. OIHAKO HEKOTOpbIE
KpaTKOCPOYHBIE TpEHIepbl MOTYT IMOXe€laTh HEMHOI'O YKOPOTUTH CPEIHION0,
CKa)XeM 10 15 mepuolioB, M MOJKaTh JIEHThl HEMHOT'O, CKa)XeM , 10 MOJyTopa
CTaHJAPTHBIX OTKJIOHEHUH.
Jlns CxxaTust MOKET ObITh YCTAHOBJIEH €IIe OJIMH MapaMeTp, a UMEHHO, MEePUO 1
peTpocnekTuBbl. YeM JJIMHHEE Bbl YCTAaHABIMBAETE MEPHUOJ PETPOCIEKTUBBI —
BCIIOMHHMM, YTO TI0O YMOJIYaHHUIO OH PaBEH IIECTH MeECSAaM — TeM OOJBIIYyIO
CTETEHb CXKaTUs BBI MOJYYHTE, U 00Jiee B3PBIBHBIMHU OyayT packiaaku. OgHako
ux OyJzieT MeHblile. 3a Bce, MOX0XKe, MPUXOTUTCS TIaTUTh.

Merton I cHauana onpenenser cxxatue yepe3 CxaTue, a 3aTeM XKJAET, KOraa
MPOU30MJET paclIMpEeHHE Juana3oHa, U clelyeT C HUM. Pe3ynbTarbl 3TOro
MOoAX0Jla MOTYT OBITh 3HAYUTEIBHO YJIYYIICHBI, €CIW TOMHUTb O JIOMKHBIX
MpOphIBaX U HEOOXOJUMOCTH TMOJTBEPXKICHUS HHIUKaTOpoM obObema. Ecnu
OT(QUIBTPOBBIBATH PA3yMHOE KOJIMYECTBO AKIUNU — XOTSI Obl HECKOJIBKO COTEH -
TO KX/l IEHb MOKHO HAaXOJIUTh IO MEHbIIIEH Mepe HECKOJIbKO KaHIU1aTOB s
OIICHKHU.
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Pucynok 16.2 Ilpumep Meroaa I, AvalonBay Communities, 200 qneii. 2-npoueHTHbIH
Bandwidth — nacrosimee C:xxaTue.

TmarenbHO oTOMpaiiTe packianku aias Meroaa I u 3aTem oTcnexxuBaiiTe ux
B Mpoliecce pa3BUTHA. ECTh 4T0O-TO 0c000€ B M3yUYEHHU OOJBIIOTO YHCIA dTUX
packiiaok, 0OCOOCHHO BMECTE ¢ MHAUKATOpaMHu 00beMa, YTO YUUT B30P M TaKUM
obpazoM mHpOpMHUpPYET OyayIIMi MpoIecc BbIOOpa Tak, Kak HE MOTYT CJeaTh
HUKaKWe >XKeCTKHMe U ObIcTpble mpaBuia. Pucynku c 16.2 mo 16.6 natotr Bam

NpeacCTaBICHUC O TOM, UTO CIICAYCT UCKATh.
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Pucynok 16.3 IIpumep Metoaa I, Ocean Energy, 100 queii. 10-npoueHTHbII
BandWidth Bce paBHo ocTtaercsa CxaTuem. ZKaure caMoro HU3K0ro 3HaYeHMsl 3a
1ecTh MecsilieB, a He Aa0COJIOTHOI0 YPOBHSIL.
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Pucynok 16.4 Ilpumep Metoaa I, Noble Drilling, 300 qneii. C:kaTne MoxKeT pacnosiaratbcsi BbICOKO
WM HU3KO Ha rpaduke, 3TO He UMeeT 3HAYEHHU .
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Pucynok 16.5 Ilpumep Metoaa I, Pinnacle Holdings, 100 gueii..C:xaTHe u eme pa3 c:katue
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Pucynok 16.6 Ilpumep Metoaa I, PPL Corp., 120 aneii. IlepBbliii oTpe3ok
cocTtaBJisieT oT 5 10 40 npo1eHTOB, 3aTEM Ha BTOPOM oTpe3Ke 0o.1ee 40 npoueHToB. 3amMeTbTe, YTO
NMKH 0TMEYal0T Ba’KHbIe MAKCUMYMBI.

KJIFOYEBBIE MOMEHTBI

HUcnoan3yiite C:xkaTne Kak pacKJaaKy.
3areM geiicTByHTe 10 Mepe pacIIMpPeHusi BOJIATHILHOCTH.
Bepernrecs JI0KHBIX IPOPBIBOB.

HCHOJ’[LZZyﬁTQ HHIAUKATOPbI Oﬁ’beMa, KaK MOACKa3K! HaIIpaBJCHUSA.

HacrpauBaiite napaMeTpsl Ha CBOH BKYC.
Cmucku kanauaaTos 1 Meroaa I naxoaarest na www.BollingeronBollingerBands.com.

YACTb IV



http://www.bollingeronbollingerbands.com/
http://www.bollingeronbollingerbands.com/

JIEHTbBI BOJJINMHIAKEPA BMECTE C
NHIANKATOPAMU

Yacte IV nobaBnser B aHAIUTHUYECKYIO CMECh HHIUKATOPHI, C MPEUMYIIECTBEHHBIM
BHUMaHUEM HWHJIUKaTopaM oObeMa. llenb 3TOW 4YacTu COCTOMT B CO3/JaHHU CTPOTOMH
METOJI0JIOTUH, TJI€ YPABHEHUE PUCKA-BO3HAIPAXKICHMS PACIOJAracTCs B HAIly IIOJIb3Y.
Yacts IV 3aBepmraercs aAByms NOCIEIHUMHA TOPTOBBIMHU METOAAMU — OJUH U3 KOTOPBIX
BBIOMPAET pa3BOPOTHIL, a APYTOH SABISAETCS METOAOM CJIEIOBAHUS 32 TPEHIOM.

I'1AB A 17

JIEHTBI BOJIVIMHA/KEPA 1 UHANKATOPDI

Hacrosimas cwisl JeHT bBoJuHIKEpa CTAaHOBUTCS OYEBMAHOM, KOrJa OHHU
COUeTarTCid ¢ MHAUKaropamMu. M30paHHBIMM HMHIUKATOPAMU SIBISIOTCS HWHIUKATOPHI
00beMa, a MPEANnOYTUTEIbHBIM PEXUMOM Pa0OTHI SIBISETCS CONOCTABICHUE IMOBEICHUS
1IEHbl BHYTPH JICHT C MoBefeHne uuaukaropa (Pucynok 17.1).

ConocraBieHue LeHbl U MHAMKATOPA MOYKET MPUBECTH JIMOO K MOATBEPKACHUIO,
nub0 K HE MOATBEpXkJeHuio. [IpuMepoM MOATBEpKAEHUS SIBISETCS KacaHHE BepxXHEH
JICHTHI B COYETAHHH C IOCTATOYHO CHIIBHBIM UHIUKaTOpoM (Pucynox 17.2). Ecnu y Bac ecTb
JUIMHHASI TIO3ULHSI U LIEHA KAacaeTcsi BEPXHEW JIEHTBl — CUTyalus, B KOTOPOU MHOTHE
3ayMBIBAIOTCS HaJ MPOJaXeW - B3MJITHUTE HAa CBOM HMHIAMKATOp. Ecim wHOukKarTop
JIOCTaTOYHO CHJIEH, BOCIIPUHUMANTE KacaHWe KakK MOATBEPkKACHUE Ballleld MO3UINH (eclu
WHJUKATOp ciabee, 4YeM MpHU MPEbIAYIIeM KacaHWH, CUMTANTE 3TO CUTHAIOM PAHHETO
IpeAyNpPExKICHNUS. )

[Ipumepom HEMOATBEPKIACHHUS ABISETCS KaCaHUE HUKHEH JIEHTBI, COMPOBOXKAAEMOE
MO3UTUBHBIM 3HAYEHUEM WHIAUKATOPA, UYTO O3HA4YAeT KIACCUUECKUUA CHUTHAT TOKYIKHU
(Pucynox 17.3). Hampumep, ecnu Bbl HIIATE aKUUIO Uil TOKYNKH, W CpPEIu
OTCJIE)KMBAEMBIX BaMM aKIMi Bbl HAIUIM OJIHY, KOTOpas KOCHYJach HWKHEH JICHTHI B
COUYETAHUH C MOJOKUTEIBHBIM 3HAYEHHUEM OCIHUJUIATOpa oO0beMa, Bbl UMEEeTe KaHAuaaTa
JUIST TIOKYNKM Ha pa3BopoTe. Eciam 310 OBUIO BTOpOE KacaHHWE W, CeA0BaTENbHO,
MMOTEHIIUAJIBHO W-o0pa3noe OCHOBAHHE, BBl MOJIy4aeTe€ NOAACPKUBAKOLINAEC
CBUJIETENBCTBA B M10JIb3Y YCIEIIHOTO 3aBEPIICHUS PA3BOPOTA K MOJIOKUTEIBHOMY TPEHIY.
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Pucynok 17.1 Jlentsl bossmmnamkepa, MFI u HopMaim30BaHHBINH 00beM,

Healthcare Realty, 150 gueii. Llena noBTopHO Mpo0yeT cBOii MpeabIAYIINI MUHUMYM,
HO MFI 3Ha4uTe1bHO BbIlIe — KJIACCHYECKHI MOJI0KUTEIbHbINA CUTHAJ.
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Pucynok 17.2 Jlentsl bosuunaxepa, AD% n Hopmaau3oBanHbiii 00beMm, Pfizer, 120
AHeil. O0paTuTe BHUMAHUE HA M3MECHEHHE XapaKTepa OCHUJLIATOPA B pouecce
NepexoJa oT NOBBILICHUS K IIOHHKEHHIO.
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Pucynok 17.3 Jlentol Boummnmkepa, Intraday Intensity%, Ashland Oil, 150 aueii.
Kacanmne Hu:KHel JIEHTbI, HOBBIii MUHHMYM LEHbI U MOJI0KATENbHBIN 11% o03HauyaioT
3aMeYaTeIbHYI0 BO3MOKHOCTbD.

Teneps Bce, UTO BaM HY>HO, 3TO IPU3HAK CUJIbI, YTOOBI MOJTBEPAUTH PA3BOPOT.
[IpuMepom TOTO, YTO HE SBJISIETCS HU PHIOOH, HU MIACOM MOXKET OBITh KacaHHe
JICHTHI, CONPOBOXKAAEMOE HEUTPpAIbHBIM 3HaUeHUEeM HHIuKatopa (Pucynok 17.4).
Ecnu y Bac nivHHAs MO3MIMA U LIEHA KacaeTCsd BEPXHEU JICHThI, a WHIUKATOP



HEUTpAJIEH, BOCIPUHUMANTE 3TO KaK IPEAyIPEKICHUE U MOATATUBAUTE BBEPX
CBOM CTOIBI WJIM MPOSIBIISINTE MOBBILIEHHYIO OAMTENbHOCTh. Eciu  MHIUKATOP
OTPHULIATEIBHBIN, 3TO MPSIMOW CUTHAIT JIS TIPOJIAXKH.

OdeHb XOpOIIMM IPUMEPOM MOJATBEPKIECHUSA SBIsETCS ONyKIaHHE BBEPX
II0 BepxHEW JieHTe boiumHmKepa B CONPOBOXKACHUM CWIBHBIX 3HAYCHUU
unankatopa (Pucynok 17.5). Bo Bpems ycTOHYMBOro oTpe3Ka TpeHaa TUIIUYHOM
IIOCJIEIOBATEIIBHOCTBIO SABJISIETCS CUTYyaLUs, T11€ KAK10€ KACAHUE BEPXHEH JICHTHI
CONPOBOXKIAETCA CUJIBHBIM 3HaueHWeM  uHAukKaropa. Korpma npocruraercs
BEpILMHA, KaCaHUs JIEHThl COIPOBOXKIAIOTCS depenoi Oosee cinaOblX 3HAUYCHHIM
VMHJHUKATOpa, O3Ha4yas psj NPEeaylpeKIeHUN 10 TeX IOP, II0Ka Bbl, HAKOHEL], HE
IIOJIYYHTE MPSMOU CUTHAJ IIPOJAXKHU.
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Pucynok 17.4 Jlentsl bormmnmkepa, MFI u AD%, Marsh & McLennan, 150
nHeil. Heckobko Kacanuii BepxXHei JIEHTBI, CONPOBOKIaeMble CJIa0bIMH

SHAYCHUAMHU HHAUKATOPOB, BHYIIAIOT OCTOPOKHOCTDH, HO CUTHAJI MPOJAAKH
MOABJIACTCH JUIIIb B CAMOM KOHIIE rpa(])mca.
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Pucynoxk 17.5 Jlentsl Boaunaxepa, 11% u HopMaan3oBaHHbIH 00beM, 0J1y:KI1aHUE 110
Jgente, Sabre Holdings, 150 nueii. IloaTBep:kaeHHbIe KacaHUs CJEIYIOT OJHO 32 IPYTHM.

CunpHBIE aKIIMU 4YacTO TPYAHO yAepxuBaTh. OCTaBaTbCid C CUIBHBIMU
aKIUsSMU BO BpEMsl CEpUM KacaHUil BepXHEeW JeHThl boinHkepa MOKET ObITh
y’KacCHO HepBHpYyHOIIMM IpoueccoM. Ho mnpu Haauuuu NDOATBEPKACHUS
WHANKATOPOM, CUJIBHOW aKIIMK HYKHO JIaTh IPEUMYIIECTBO COMHEHUSI.

Panee mbl paccmarpuBainiu M-o0Opa3nbsie 1 W-o0pa3Hbie (UTyphl U TO, Kak
JeHThl  bomnuHmKepa MOTYT  HCIOJB30BaThCS  JJISI  UX  MPOSICHEHUS.
OTHOocuTenpHasA Cpesa Mo3BoJsia BaM e CTBOBATD, JaXKe €CJIM BO BTOPOM YacTu
¢burypsl 00pa3oBBIBAJICA HOBBII MUHUMYM WIM MakcumyM. Kirouom Obuin
OTHOCHUTEJIbHbIE MAKCUMyMbl U MHUHHUMYMBI, T.€. MaKCUMyMbl U MHUHHMYMBI,
KOTOPBIC ABIISIIOTCS (yHKITMEH JICHT boymnHpKepa, a He a0COJMIOTHRIX yPOBHEH
LEHBI. 3/1ECh MBI pacCMaTPUBAaEM BTOPOU ONPEAEIUTENb — UHIUKATOP, KOTOPBIN
YBEJIMYMUBAET HAILly YBEPEHHOCTb.
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Pucynok 17.6 W2, ornocutensnas W4,11% noarsep:xnaer, Dow Chemical,
150 nueii. HoBb1ii 20COII0THBI MUHMMYM LleHbI IIPH OTCYTCTBMH HOBOI'0
OTHOCHTEJIbHOI0 MUHHMYMA; KPOMe TOr0, MHHANKATOP CTAHOBUTCS
MOJI0KHTEJIbHbBIM.

Bo3bmem B kaudecTBe mnpumepa ocHoBaHue W2. BTopoil HUCXOIAIIUNA
OTpe30K oOpa3yeT HOBBIH MHUHHMYM, HO €CJIM 3TOT HOBBIH MHUHHUMYM HE
NpoOHBaeT HWXKHIOI JIGHTY, KaK 3TO clelal NEpBbIi MUHHUMYM, Bbl HMEETE
OTHOCUTENbHYI0 W4 U JOJDKHBI OBITh TOTOBBI MOKYIATh B TEPBbIA CHIIBHBIN
Bocxoasamui aeHb (Pucynok 17.6). Ilokymnka Bckope mociae TOro, Kak clejiaH
HOBBIII MUHUMYM, MOKET ObITh OUYE€Hb CTPAIIHOM, HO CTPaxX MOKHO YMEHBUIUTD,
a YBEPEHHOCTb  YBEIWYUThb, €CIM  HMHAUKATOP, HCIOJbB3YEMbId  JJIs
MOJTBEPKJCHUS, HE OMyCKAETCd 0 HOBOIrO MHUHMMYyMa. B 3Toil cuTyauuu Mol
VMIMEEM JIBA IMOJIOKUTEIBHBIX CUTHAJIA: MEPBbIA — OTCYTCTBHE HOBOI'O MUHUMYMa
OTHOCUTEIBHO JIEHT, U BTOPOM — IMOJATBEPKAECHUE HHAMKATOPOM. Tperbum
MOATBEPKICHUEM JOJIPKEH OBITh MPU3HAK CHUJIBI, TAKOW KaK BOCXOJIAIINN JEHb Ha
o0beMe BBIIIE CPEHEro W IUAra30H BhIIIE CPEAHETO.

3/1ech €CTECTBEHHBIM OyAET CIIPOCUTh, €CIIU JIBA MOJATBEPKICHUS JTyUIle,

9YeM OJIHO, TO TToYeMy Obl HE UCIIOJIB30BaTh TPU WM Aaxe yeTbipe? HeT Hukakoi
NpPUYUHBI HE JenaTh 3Toro. CoOCTBEHHO TOBOps, HCHOJIb30BaHUE Oosee, YeM
OJIHOTO MHAMKATOPA JJIsI OATBEPKIACHUS MOKET YJIYUYIIUTh Ballld PE3yJIbTaThlI.
OpnHako BO3HHMKAET MpoljeMa, eClIu WHIUKATOPbl KOJUTUHEAPHHI,
T.€. €CJIM WHIMKATOPbl BCE MOKOT B YHUCOH. B 3TOM 3akiroyaercs BelIuKas
JIOBYILKA MYJIbTH KOJUIMHEAPHOCTH — HECKOJIBKO PSAZOB, COJAEPKAIIUX OYEHb
MOXO0XYI0 HH(OPMAIINIO, HCIOIb3YEMbIX KaK eclii Obl OHU OBLIN pa3/leTbHBIMU
HE3aBUCUMBIMHU JIaHHBIMUA. MHOrMe Tpeuepbl NMONajarTca B 3Ty JIOBYIIKY,
MpUYEM HEKOTOpPbIE 00 3TOM COBEPILIEHHO HE MOJJ03PEBAIOT.



JloBymiku MyJbTUKOJJIMHEAPHOCTH MOXKHO JIETKO H30€XaTh, BCE, 4YTO
TpeOyeTcsi, 3TO HEMHOTO IUCHUIUIMHBL. MICrIOIB3yHTe TOJIBKO OJJUH UHAUKATOP U3
KQKJIOW KATEropuu: OAWH HWHAMKATOP MOMEHTYMa, OJWH WHIUKATOpP TPEHMA,
OJIMH WHAUKATOp o0beMa u T.A. (cM. Tabmuiy 17.1) — aHaNOrM4YHO MOAXOY,
WCIIOJIb3yEMOMY OIpPECICHHBIMU KUTAHCKUMHM pecTOpaHaMu B AMepHKe, e
MOYKHO 33aKa3bIBaTh YTO-TO OJIHO U3 KOJOHKHM A MEHIO, APYroe u3 KOJIOHKU B u
T.J., HE JOoNycKas 3aMeHbl. M crnoyib30BaHUE TPEX PANTUYHBIX HHIUKATOPOB
MOMEHTYMa OpocaeT Bac HEMOCPEICTBEHHO B JIOBYIIKY MYJIbTUKOJIITUHEAPHOCTH;
BCE OHU TOBOPAT OJHO W TO K€, U3BJIIEUEHHOE M3 OJHOr0 MCTOYHMKA. Ecnm
OopUIMAHT MPaBWIbHO JI€JAeT CBOIO pabOTy, OH HE BO3bMET TAKOMl 3aKas.

BOoAbMIMHCTBO PBIHOYHOTO MPOTPAMMHOTO OO€CIEeYEeHUs] HE HACTOJIbLKO

YMHO.
MO>KHO HCHO0JIb30BaTh MHIAMKATOPHI U3 OJHOM W TOW K€ KaTeropuu M u30erarthb
JOBYIIKHA MYJIbTUKOJUIMHEAPHOCTH, €CIU 3TU UHIUKATOPHI HE OJU3KO CBSI3aHbI
apyr ¢ apyrom. Ho 310 TpebyeTr TecTUpoBaHuUs U TIIATEIBHOTO Pa3MbILIUICHUS, U
ATOTO CIeAyeT u30erarb, eciu HEeT Kakoi-To OoJjiee BaXKHOW MPUYHHBI B TOJIB3Y
ATOTO; HampuMep, WHAMKATOPOB W3 JPpyrod KaTeropuid HeET (3aMEHbl
JIOTYCKAIOTCSI, HO 3a HUX MPUXOJUTCS IJIATUTD).

Tabnuna 17.1 Kareropnu MHANKATOPOB C ABYMSI IPHMepPaMH 0T KaK10#

Kamezopus Ilpumepot unouxamopos

MomMeHTyM CKOpOCTh U3MEHEHUSI, CTOXaCTUKU

Tpenn Jluneitnas perpeccusi, MACD

Hactpoenus Onpoc, COOTHOIIEHUE ITyTOB U KOJUIOB

O0beM (OTKPHITHII) BHyTpunHeBHas HHTEHCUBHOCTD,
HaKOIJICHUE-pacIpeiesieHIe

OO6beM (3aKphITHII) Wnpekc NBUKEHUS JEHET, B3BELICHHAs
no o6semy MACD

[epexyruieHHOCTH/ WNupexc ToBapHoro xanana, RSI

NEPENpPOJaHHOCTh

NuaukaTopbl 00beMa U HACTPOCHHM MPEKPACHO MOAXOMAT JJIsl CTPATETun
TuBepCUDUKAINY C 1IENTBI0 N30eKaHUS JTOBYIIIKH
MYyJbTUKOJIMHEApHOCTH. [louemy? IloTomMy dYTO OHM BBOJSAT HOBBIE
HE3aBHCUMBIE [TIEPEMEHHBIE, KOTOPBIE, BEPOSITHO, €I1I€ HE YUYUTHIBAIIUCH B AHAIN3E
U, CJI€0BATEILHO, MAJIOBEPOSITHO OyAYyT KOJUIMHEAPHHI ¢ J[pyrumu sjaeMeHTaMu
aHanu3a. HIMKaTophl MOMEHTYMA U TPEeHIa, Oy Iy4H MPSIMBIMHU TTPOU3BOIHBIMU
LEHbI, yXe€ AyOIuUpYyIOT HEKOTOphI€ JlaHHble, KOTOpPBIE TJIa3 U3BIEKAET U3
rpa@uKoB M, CIEAOBATEIbHO, MEHEE IMOJIE3Hbl, YeM HHAUKATOPHl 00beMa WU
HaCTPOCHUM.

Jpyroi1 oueHb onacHOM JIOBYIIKON UHAUKATOPOB sABJIsieTcs JecTh. Ha caire
Dictionary.com JbcTel] omnpenensieTcs Kak '"Mogo00CTpacTHBIA KapbepucT,
KOTOPBIN TBITAETCS 3aBOEBATh OJATOCKIOHHOCTh, YTOXKIas BIHUSITEIbHBIM
momsm".! Tlocneauee, 9To BaM HYKHO, 3TO HHIMKATOPHI, KOTOPBIE BEAYT CeOs Kak
JBCTELbI, YTOXKAasl BaM, IOATBEPIK/1asl Ballle MHEHUE, TOBOPS BaM TO, YTO BBI YK€
3HAETE WJIHU, XYK€ TOTO, YTO Bbl XOTUTE YyCIHbIIaTh. Halle BCEro B ATy JIOBYIIKY



MOMNaaloT TOT/1a, KOTa IMOJb30BaTeIb MIPOCMATPUBACT PSJI MHIUKATOPOB JI0 TEX
1op, MOKa HE HAaXOJUT TOT, KOTOPBIN MOATBEPKAAET ero aHanu3. CTpeMsCch HAUTH
MPUYUHY JJI COBEPIICHUS CHCIKU, TPEUIep *KaaHO HINET , MOATBEpKAaroliee
CBUJIETEITLCTBO — @ 9TO HUKOT/Ia HE ObIBAET XOPOIICH OTIPABHOM TOUKOU — H
TyT JK€ TOoMajaeT B JOBYIIKY JecTH. YUToObl u30e€kaTh JOBYIIKUA JIECTH,
BBIOMpANTE CBOM MOIX0 UJIM HHCTPYMEHTHI U JI0 CACJIKH U 3aTeM JIEPKUTECH UX.
Hpyrue WHIUKATOPHI, MOAXOMASIIME JUIS JTAHHOW CHUTYyallud, TaKKe MOXKHO
HCIIOJTb30BaTh, HO U30€TraiiTe OXOTHI 3a OATBEPKAAIONIUMU CBUIETEIHLCTBAMH.
OdeHb BaXXHO, YTOOBI BbI BBIOMpATN WHIUKATOPHI U MPOBOJMIU JIOOBIE
TECThI, KOTOpbIE coOupaeTrech MPOBECTH, JO TOrO0, KaKk Bbl HAaYMHAETE
MOJBICKUBATh ceOe cnenku. BeiOpaB aHATUTUUECKUE MHCTPYMEHTBI, CO3/IalTe
1a0JIOH WM 11a0JIOHBI I MCTO0JIb30BaHUs C BalllUM aHaiau3oM. Pucynok 17.7
SBJISIETCSL XOPOIIUM MpuMepoM 0a3oBoro 1mabiioHa. BepxHsisi cexuus sBisieTCst
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Pucynok 17.7 Ananmntnyeckuit madaon I, CVS, 150 gueii. Peryasipao ucnoJsb3yire
packJIagKH KacaHui. Xopomo noMmoraer 100aBj1eHHe OTHOCUTEIBLHOH CHIIBI K
PBIHKY.
norapudmuyeckoi mkanoil u gentamu bomnmunmkepa u 50-AHEBHOUM cpellHEN.
Jlorapudmuyeckoe MIKATUPOBAHKWE TO3BOJSET CPAaBHHBATH  MPOIEHTHHIE
W3MEHEHUs B JIIOOOM MecTe rpaduka, CBeYr BBHICBEUMBAIOT BaXKHBIE OTHOIICHUS
MEXAY OTKPBITUEM W 3aKPBITUEM, JIEHThl BOJUTMHIKEpa AAIOT OTHOCUTEIBHOE
ONpEICICHNEe MAaKCUMYMOB U MUHUMYMOB, 5S0-IHEBHas CpeAHssl JaeT YyBCTBO
Tpenaa. HanoxeHHas Ha Ty )K€ CEKIHIO, HO IIOCTPOEHHAs C OTAEIbHOMN MIKAJIOW,
TaM €CThb M OTHOCHUTEIbHas cHmia - OoTHomeHue akmuu Kk S&P 500, uro maer
OIIYIIIEHHE TOTO, KaK aKIMs BeAEeT ce0sl OTHOCUTENIHLHO BCero pbiHKa. Ha cexkiun
rpaduka IpsMo MO/ CEKITUEH IIEHBI TOCTPOEH B BHJIC OCHIILIATOPA 2 1 - THEBHBIH
WHIWMKATOP  HAKOIUICHUS-PACHPENECICHUA; OATO  HAll  WHAUKATOp A
MIOJTBEPIKICHUS MOBEACHM IIeHbl. HakoHell, B HHKHEH CEKIMHM TTOCTPOEeH 00beM



Kak (yHkuus cBoeit 50-THEBHON CpeAHEei, 4TO MOJIe3HO I MPOSACHEHUS GUTYp
LIEH.

JpyruMm npuMepoM MOJE3HOTO IIa0JIOHA SIBISETCS CBEYHOU rpaduxk Ha
norapudmuyeckon nIKaie, Ha KOTOPBIN HaJIOXKEH WH]JIUKATOP
HaKOIUICHUSIpacHpeAeICHUs B BUJE JJUHUM B TOW K€ CEKLHUH, YTO U 1I€HA, HO Ha
cBoedl cobcTBeHHoU mikane (Pucynok 17.8). 3areM B  OTHIENbHOW CEKIUU
IIOCTPOEHA CKOJIb3sIIIasi CPEAHSS CXOXKIECHHsI- PACX0XKAECHHs (moving average
convergence/divergence, MACD).
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Pucynok 17.8 Ananutuyeckuii maodsaoun I, AT&T, 150 queii. 3nech B BbIOOpE
MHHHMYMAa 04€eHb TOMOTaeT 0ojiee CUIbHBIH POKYC HAa HHAMKATOPAX

3aBepiiaeT 3Ty CTONKY CEKIMs C HOpMalu30BaHHBIM oObemoM. I[locTpous
maboH(bl), COOTBETCTBYIOIIMNA  BalleMy aHATUTUYECKOMY MOJXO0dY,
pacCMOTPUTE aKUMKU B TOMCKAaX pAcKIagoK. 3aTeM MPUMUTE pelleHue 0e3
BBEJICHUSI BHEIIHMX HEMPOBEPEHHBIX (PAKTOPOB. HecoOntonenne 3tux
MPUHIIMIIOB WU JAPYroM CTPOTOM METOAO0JIOTHU MOKET MPUBECTU Bac Ha MyTh
paspyIieHus 4epe3 dMoIuu. BeiOupalite WHIUKATOPHI U CO3/aBaiiTe MabIOHbI
JUISl aHAJIU3a JI0 TOTr0, KaK HaYMHAEeTe TOProBaTh!

CBsi3aHHBIM C HJIee BBIOOpAa MHIAMKATOPOB, MOCTPOCHUEM IIa0JIOHOB U
CIIEIOBaHMEM WM SBJISETCA TO, 4YTO Ball BBIOOP HHAMKATOPOB JOJKEH
OCHOBBIBAThCS HA WX MMOHUMAHWUH; UHBIMU CIIOBAMH, BbI JIOJIKHBI 3HATh, MOYEMY
OHHU paboTarT?, U Kakue pe3ylbTaThl TECTOB BBl OXKHMIACTE IOJIYYHTH MPEXKIE,
YeM BBl HAUHETE TECTUPOBATh U BBHIOMpaTh. lcmosib30BaHKWE WHIWKATOPOB, HE
MMEIONIMX TBEPJbIX OCHOBAHMM B  MPAKTUYECKUX Pa3MBILIUICHUSAX U HE
MOJIHOCThIO TOHUMAEMBbIX, MPUBEIET K HEIOCTATOYHON YBEPEHHOCTH MpHU
WCIIOJTHEHUU CUCTEMBI, KOTJla HACTYISIT TPYAHBIC BpEMEeHa WK HAa000pOT, KOT1a
BpEMEHA CIHUIIKOM XOpomu. MMEHHO B JSKCTpEMaIbHBIX CHUTyallUsSX HaIu
sMoIMHK OOJbIIE BCEro BIMSIOT Ha HamM AedcTBus. Eciau y Bac HET BhICIIEH



CTETIEHW YBEPEHHOCTH B CBOEM IIOJIX0JI€, BbI HE CMOXETE MPUICPKUBATHCS €TO0,
KOTJ1a SMOIIMOHAIbHBIN KIMMAT CTaHET MEPEMEHYUBBIM.

Bce MHCTpyMEHTBHI U TEXHUYECKHUE MPUEMBI, MPEICTaBICHHbIE B 3TOU
KHHUT€, BBITEKAIOT W3 3HAHUS UX NPUHIUNOB. VHBIMH clOBaMH, OHM TBEPAO
YKOPEHSAIOTCS B 0a30BOM pEaIbHOCTH PhIHKA, W UX JBIKYIIHE CHJIBI XOPOIIO
noHUMarTcs. [IpumMepoM pa3BUTHUS TEXHUYECKOTO TMpHeMa Ha OCHOBE 3HAHUS
MIPUHIIMIIOB MOXKET OBITh HJESd TOr0o, 4YTO OO0BEeM omepexaer meHy. MoKHO
MOCTPOUTh WHIUKATOP, OCHOBAHHBIM HA JTOM e, MyTEM COIMOCTABICHUS
obbeMa ¢ ero 50-THEBHOM CpelHEH BO BpeMsl Ileproa, KOria IieHa HapaluBaia
0a3y, paccyasi, 4To JOJKEH ObITh COBMAAIONINM CABUT B YKPEIUICHUU II€H U
YKpeIJieHHud o0beMa, Mpexkae ueM 0a3za 3aBepliaeTcss U MPOUCXOJIUT MPOPHIB.
N3noxuB  TeopeTuueckue OOOCHOBaHUS, COHOPMYIHUPYHUTE HWHIUKATOP U
OTTECTUPYUTE €ro, YTOObI MOCMOTPETh, OKAXKETCS JIM OH MPaBUILHBIM. Eciiu Bb
MpaBbl U UHIUKATOP BEIET ceOsl KaK 0KUIAI0Ch, BBl MOXKETE HCIOJIb30BATh ITY
uneto. CTporue CTOpOHHUKH MOHUMAaHUS MPUHIMIIOB MOTYT BO3pPa3UTh, YTO HE
JIOJI>KHO IPOU3BOUTCS HUKAKHUX MoaupuUKaIun nepBOHAYATBHOM
GOpMYJHUPOBKH, HO, II0-MOE€MYy, HET HEO0OXOJAMMOCTH OBITh TaKUMHU
HecruOaembiMU. TecTUpyilTe W HacTpauBaTe U ONTUMHU3UPYWUTE OCTOPONKHO,
CTpeMsch n30eXaTh OOBIYHBIX JIOBYIIEK, U BCE OYIET XOPOIIIO.

OnTuMu3zanusi TMPEACTaBISICT COO00H TeMy, YXOAIIyH0 Jalieko 3a
BO3MOKHOCTH 3TOM KHUTH, HO HEJb3 TOBOPUTH 00 MHIUKATOpaX U CHUCTEME,
BOOOIllE HE KOCHYBIIUCH 3TOro mnpeamera. OnTUMuU3anus MOJHA JOBYIIEK,
KOTOPBIC MOT'YT IIJIEHUTh HEOCTOPOIKHOT'O MHBECTOPA. XOTS ONTUMHUBAIUS MOKET
OBITh MOJIE3HBIM HHCTPYMEHTOM, OHA YaCTO UCIIOJb3YETCs HEMPaBUIbLHO, HHOT A
Heoco3HaHHO. [Ipoaykiuel Takoro moAxo/a sIBISETCs JHUIb XOPOolllee OIUCaHNE
JaHHBIX, a HE TOJIE3HBIH MHCTPYMEHT. 3JI0ynoTpeOjieHne ONTUMH3aIUen
npeAcTaBiIsieT co00M elle OJUH MyTh MOMAJaHMs B JOBYIIKY JECTH, O KOTOPOU
MBI TOBOPUJIU paHee.

Ontumuzanus sBISETCA MPOLECCOM HaxoKAeHus '"mydmiero" mnapamerpa
(w1 mapameTpoB) Uil TaHHOTO Moaxoja. B Hamu AHM onTUMH3aLUsT OOBIYHO
JeaeTcsi ¢ IMOMOIIBI0O KOMIIbIOTEpAa, HO JI0 BCEOOIIEro pacnpoCTpaHEHUs
MEPCOHAIBHBIX KOMIBIOTEPOB OHA OCYIIEeCTBIsIach BpydHyto. [Ipocreiimeit u
HauboJiee  PacIpOCTPAaHEHHOW  ONMTUMHU3AIMEN  SIBISETCS  MEPEeCEUCHHE
CKOJB3SIIMX cpenHux. IlporpaMma onTUMHU3aIMM HAYWHAET C HEKOTOPOTO
Majoro 3HAa4€HHUs JIMHBI CKOJB3SIIEH CpeaHeld M 3aTeM paCCUUTHIBAET BCE
MOKYNKKM ¥ TMPOJaXHd Ha OCHOBE IepeceyeHuid cpeaHed U cooOmaeT
MPUOBLTBHOCTD, YUCIIO CAEI0K, HAUOOIBIITUN YOBITOK, HAUOOIBIITUN BBIUTPHIII U
T.1. 3aTe€M MPOLECC NOBTOPSAETCA ISl HECKOIBKO 00Jiee JIITMHHOM CpeIHEe, 3aTeM
IUISL €ele 4yTh OoJiee JUIMHHOM CpelHel U T.[., I0Ka HE JOCTUTAeTCd HEKOTOpPOe
KOHEYHOE 3HayeHue. Pe3ynabTaTbl BCEX OTUX MPOTOHOB TalyJIHPYIOTCS, U
PACCUUTHIBAIOTCS PA3JIMUHbIE CTATUCTUYECKHUE MapaMeTPhl, KOTOPbIE TO3BOJISIOT
M0JIB30BATEIIO0 BUAETH, UYTO SIBISICTCS] HAanboJIee MPUOBUTHHBIM.

[Iponiecc onTUMHU3AIUU MOXKET OBICTPO CTAaTh OYEHB CIOKHBIM, HAIIPUMED,
JaBaliTe PacCMOTPUM ONTHUMHU3AIUI0O CHUCTEMBI, HCIOJB3YIOMICH JICHTHI
bonnunmkepa u oqun unankarop. Ckaxkem, Bbl BapbUpYyeTe JJIMHY CPEIHEN C



marom ABa ot 10 1o 50 (21 ucneiTanue), a nepuoa MHAMKATOPA C IaroM B ABa C
4 no 20 (9 ucnertanuit) - 21 x 9 = 189 tecram. Teneps U3BMEHUM LIUPUHY JICHT U
MOpor MHAMKATOpa, CKa)XXeM, BCEr0 Ha JiBa ypOBHS (MO TPU HUCHBITAHUS MJIS
KakJ0r0), U Mbl yke umeeM 1701 ucneiranne — 189 x 3 x 3. Teneps Bbl BUIUTE,
KaK MOXHO OBICTPO 3aBSI3HYTb.

Paznenenne sBisercs OJAHUM H3 CcnocoO0B u30exkaHuss HaumOoJliee
pacnpoCTpaHEHHOM JTOBYLIKH ONTUMU3ALUA — IIPOCTOTO MOCTPOEHHUS XOPOIIEro
OMHMCaHUs MMEKIIMXCs JaHHbIX. Pa30eliTe Balld HCTOPUM HA HECKOJBKO
Pa3IUYHBIX CEKIUH M BBINOJHUTE TECTUPOBAHWE HE3aBUCHMO IS KXKIOU M3
Hux. Hampumep, ecnum y Bac ectb nansble 3a 10 sner ¢ 1990 mo 1999 ron
BKJIFOYUTEIBHO, Bbl MOXXETE ONTHMH3UPOBATH B TPEX CEKUMSAX MO TPHU roja
KaXKJast, UCIOJIb3ysl MEPBbIA TOJ KaXXJOM CEKUMU Kak IMepUuoj MpPOroHa s
WMHJIUKAaTOPOB, a MOCJIEJAHUE JIBa TOJa A OonTUMH3aluu, T.e. ¢ 1990 no 1992,
1992-1994 u  1994-1996. 3areM  OTTeCTHpyHTE  pe3ynbTaThl  Ha
MOCJIEIOBATEIILHOCTh HA CaMOM TTOCiieAHEM HenaBHeM nepuojae ¢ 1996 mo 1999
IT., OISATH K€ OTBOJIS MEPBBIN TOJ NI TMPOTOHA U TECTUPOBAHUS B TMOCIEIHUE
TpPU rojia TOTO, YTO HE ObUIO BHJAHO B MPEAbLAYIIUX MPOrOHAX ONTUMU3AINU.
Pe3ynbTaThl M3 KXKIOW CEKIIMU JOJDKHBI OBITh OYEHb OJIM3KH; YyeM OOJIbIIe
CXOJCTBO, TeM OOJIbIlIe YBEPEHHOCTh BBl MOXETE€ HWMETh. JTO Ha3bIBACTCS
YCTOMYHUBOCTh. [[pyrum nmpuemMom sBisieTcs: pa3OUTHE TOTO, YTO BbI TECTUPYETE,
Ha HECKOJIbKO Pa3JIMYHBIX TPYIIN, BOBMOXKHO C Pa3IUYHBIMU XapaKTEPUCTUKAMH,
HaIlpuMep, BOJATUIbHBIE U CTAOUIIbHBIE, POCT U CTOUMOCTb, MaJIblid U OOJIBILIOH,
WJIW HU3Kas [IeHa U BhICOKas 1ieHa. OOparuTe BHUMaHUE HA TTOCIIEA0BATEIIHHOCTh
pe3yabTaToB. Mnes 3mech B TOM, 4TOOBI yOEIUTHCS, YTO BBl JACHCTBUTEIHHO
MMEEeTe OKHO K BaKHOM aHaIUTUYECKOW MH(GOPMAIMU, a HE TPOCTO K XOPOILIEMY
OTMHUCAHUIO TOTO, YTO paboTajo Il ATUX aKIUH B TO BpeMsl WJIU TOTO, UTO
pabortaer ceiuac. [locaenHUM UCIBITAHUEM SIBISIETCS MPOBEPKA, SBISIOTCS JIH
BHIOpaHHBIE BaMHU MapaMeTpbl YCTOWYMBBIMHM: HM3MEHSITE mapameTpbl Ha
HeOOJIbIIINE, HO 3HAYMMbIC 3HAYEHUsI U MPOBOJUTE TeCThl 3aHOBO. Ecim y Bac
HAJCXKHBIM ~ METOJ, TO  pe3yJdbTaTbl  TECTOB  JIOJKHBI  OKa3aTbCs
MOCJIeI0BATeIbHBIMU; UHBIMU CJIOBAaMH, €CJIM Bbl HAXOJMTE, UTO ONTUMAJILHOE
guciao — 310 20 mepuoaos, To 18 m 22 mepuoaa NOJKHBI JaTh IOXOXKHUE
pe3yabTaTHhI.

Jlanee Mbl pacCMOTPUM MHIUKATOPHI OOBEMOB, a 3aTeM MepeilieM K IBYyM
MeToJaM, OCHOBAaHHBIM Ha TMOJTBEPKIECHUU MMOBEJACHUS LIEHBl WHIUKATOPAMHU
BHYTPH U BOKPYT JIeHT boiuinamxkepa.

KJIFOYUEBBIE MOMEHTBI

Hcnonb3yiiTe HHAMKATOPBI AJIS NOATBEPKIACHUS KACAHUM JICHTbI.
IIpeanoYTUTEIHLHBIMU SABJIAIOTCH HHANKATOPHI 00beMa.
H306eraiiTe KOJJIUHEAPHOCTH.

BbiOupaiiTe HHAUKATOPHI 10 TOI0, KAK HAYMHAETEe TOPIroBaTh.

HC]’[OJIIByﬁTQ AJIAA aHAJIM3a 3apaHee MOATroOTOBJICHHBIC mIa0JIOHbI.



Ecau BaM HY’)KHO OITUMH3HMPOBATh, 1€/1aliTe 3TO OCTOPOKHO.

I'1AB A 1 8 NHIANKATOPBI OB BEMA

Jlyist TeX U3 Bac, KTO XOTSIT HACTPOUTh UITU TIepeAesiaTh JTU00 HAIlld METOIbI, TUOO
CBOM COOCTBEHHBIE METOJbl, 3TOT paszlen JaeT 0a3oByl0 UHGOpPMAIHIO,
HEOOXOUMYIO JUIsi TOTO, 4YTOOBI BBI Aenanu 3To 3¢ dexTtuBHO. Te u3 Bac, KTo
CTPaJlal0OT CTPaxXoM IMepe/i MaTEMaTUKOM, MOTYT IMPOIYCTUTh BTOPYIO MOJOBUHY
ATOW TJIaBbl, HO, IOXKAJIYWCTA, MPOYUTAUTE, IO KpPauHEHW MEpe, CIECAYIOLINUE
HECKOJIbKo ab3aneB. MHaukaTtopsl oObeMa SIBISIOTCS JJi1  TEXHUYECKOTO
aHAINTHKA HanOoJiee BaXXHOW rpynnoil mHAuKaropoB. OHU MONaAaroT MPsSIMO B
cep/ilie YpaBHEHHS CIpoca U MPEUIOKEHHUs, BBOAS B AHATUTHUYECKYIO CMECh
HE3aBUCHUMYIO TEpPEMEHHYI0 - 00beM. B OCHOBE Bcex HMHAMKATOPOB OO0BEMa
HaXOJHTCS 10 HEKOTOPOM CTENEHU KOHIIEMIHUS TOT0, 4YTO OOBEM ONEPEKAET LIEHY .
Hampumep, Bo Bpemsi 0a3bl yMHbIE HHBECTOPbl HAaKaIlUIMBAIOT aKUWU B
MPEABKYIICHUH POCTA; WM Ha TMOCIECIHUX CTAAHSX pPOCTa YMHBIE JIEHBI'M
HAYUHAIOT BBIXOJUTH JI0 TOTO, KaK OyJIeT JOCTUTHYTa BEPIINHA.

NuaukaTopbl 00beMa CTPaaatoT OT YKACHBIX TEPMUHOJIOTHYECKUX TPOOIIeM; OHU
peIKO Ha3bIBAIOTCA OJHUM U TEM K€ HMEHEM B JIOOBIX  JBYX pa3HBIX
nmporpaMmax, Mmo3ToMy, 4TOObI M30exkaTh myTaHuIlbl, B Tabmuie 18.1 cBegeHbl
BMECTE MHAUKATOPHI U X aBTOPbl. DOPMyJbl U KOHCTPYKIMHA PEKOMEHIYEMBIX
WHJIUKATOpOB BKJIOUeHbl B Tabmuiy 18.3. Tak Bbl cMOXXeTe CpaBHUBATH 3THU
(bOpPMYJIMPOBKH C TEMH, KOTOpbIE BKJIFOUCHBI B aHAITUTUYECKOE
MporpaMMHOE oOOecreueHrne, KOTOpOe BBl HUCIOJIb3yeTe, YTOOBI ONpPEaeIsTh,
KaKue Ha3BaHUsI WHJMUKATOPOB MCMOJb30BaTh. JJisi TOro, 4ToObl MOHSTH, Kak
Jydllle MPUMEHSITh MHAMKATOPBI JIIOOOro BUIA, TpeOyeTcs riy0oKoe 3HAHHE
CaMUX HHAMKATOPOB. DTOTO MOXHO JIOCTHUYb, JIMIIb MPUOOPETS] HACTOSIIEE
MMOHUMAaHUE HE TOJIbKO METOJIOB pacyeTa, HO U MOTUBUPYIOIIUX CUJI, CTOSIIHNX 32
unaukaropamu. Kak nokaszano B Tabnuue 18.2, cymiecTByeT 4eTblpe OCHOBHBIE
KaTerOpuu UHIUKATOPOB 0ObeMa B 3aBUCUMOCTH OT METOJOB pacyera,
WCIIOJIb3YEMBIX JJISl BHIYUCIICHUSI UHIUKATOPOB. MBI HAaUHEM ¢ KpaTKoro o030pa,
rpy00 mpuIepk UBasICh MOPSAJIKA MX CO3JaHMS, a 3aTeM MOJPOOHO OIHUIIEM
YeThlpe HamOoJiee BAKHBIX MHIMKATOpA. 3aBEPLUIUM Mbl HEKOTOPBHIMU OOLIUMHU

KOMMEHTApUIMHU 110 NIPUMEHEHHUIO 3TUX BAXKHBIX MOIIIHBIX HHCTPYMEHTOB.
Tabauna 18.1 UaaukaTopsl 00beMa H X AaBTOPBI

Huouxamop Aemop

Banaucosslii 006em On
Balance Volume

dxo I'panBHiI, PpI3HK Bunbosa
Joe Granville , Frank Vignola

Tpena oobema nensnt Volume-
Price Trend

J3Bua Mapkcraiin
David Markstein

I/IHIleKCLI OTPpUIATECJIBHOIO U
MOJIOKUTEJIHLHOT0 00 beMa
Negative and Positive Volume Indices

ITos m Puuapp Jaiicapt

Paul and Richard Dysart




BHyTpuaHeBHAsI HHTEHCHBHOCTD JhBua bocTuan

Intraday Intensity David Bostian

Hakomienue pacnpenenenue | Jlappu Yuiabsame

Accumulation Distribution Larry Williams

HNupexc nBuskenus gener Money Jxun Kson u IBpam Caynek

Flow Index Gene Quong and Avram Soudek

O6bemHo-B3BemenHass MACD Badd dopmaiiep Buff

Volume-Weighted MACD Dormeier

Tab6auna 18.2 Kareropun nHaukaTopoB o0bema
Kamezopus Ilpumepo
[lepuoanueckoe M3MEHEHHUE LICHBI On Balance VVolume, Volume-Price Trend
[Teproanueckoe U3MeHEHHE 00beMa Negative and Positive Volume Indices
BHyTpunepuoauuHas CTpykTypa Intraday Intensity, Accumulation Distribution
B3BemmBanue oobeMa Money Flow Index, Volume-Weighted
MACD

[lepBas xareropusi MHAMKATOPOB 0ObeMa BKJItO4aeT OasaHcoBbli 00beM (On
Balance Volume, OBV) u tpenn o6wema-niensl (Volume-Price Trend, VPT) u
XapaKTepu3yeTcs pacueTaMu, HallPaBIsEMbIMU U3MEHEHUSIMHU II€HBI OT TIeprUoaa
Kk mnepuony. OBV cMOTpuT, SBISIETCS JM 3aKpbITUE BOCXOJSAIIUM WU
HUCXOJALINM, B TO Bpems Kak V-PT paccmarpuBaeT mpOLEHTHBIE WU3MEHECHUS.
Bropast kareropusi, kKoTopas BKJIIOYAaeT HHIAEKCHI IOJIOKHUTEIBHOIO 0ObeMa
(Positive Volume Indices, PVI) u nnnekcer orpuniarensHoro oosema (Negative
Volume Indices, NVI) saBnsiercs 1Oru4eckoil MPOTHUBOMOJIOKHOCTbIO TMEPBOU
KaTeropuu. 3/1ecb U3MEHEHUE 00beMa UCIIONb3YeTCs 11 aHAIN3a [[EHbI C LETbI0
dbopMHUpOBaHUS MHAMKATOPA, @ HE U3MEHEHHUE I[€Hbl UCIIOJIb3YETCs JUIsl aHalnu3a
o0wema. Hammpumep, NVI usmensiercs ToabK0 B MEPUOJIBI, KOTAA MO CPABHEHUIO
C IpeablAyluM MepuoJoM oObeM majnaer. TpeTbsi KaTeropus OmMpaeTcs Ha
M3yY€HUE BHYTPEHHUX JIaHHBIX KaXJOro IMepuoAa, Kak ABUXKYIICH CHJIBI
WHJUKATOPOB, U BKIIFOYAET BHYTPHUIAHEBHYIO HHTEHCUBHOCTH (Intraday Intensity),
OCHOBAHHYIO Ha TOM, TJ€ B JAMAna30HE MPOUCXOAUT 3aKPBITHE, U HAKOIUICHHE-
pacnipenenenne (Accumulation Distribution), ocHOBaHHOE Ha OTHOIICHUU
MaKCUMyMa U MUHUMYyMa K JInana3zony. OTH UHIUKATOPHI HUKAK HE 00paIiarTcs
K TpEeABIIyIINM mepuojaM. YerBepTas KaTEropus HCIOIb3YEeT 00beM, YTOOBI
uH(pOpMUpOBaTh CyHIECTBYIOIIME HHAUKATOPHL. Crofa BKIIOYAIOTCA HWHIEKC
newkenus aeHer (Money Flow Index)

- BEpCUs HWHJAEKCAa OTHOCUTEIBHOM CHJIBI  YaJuieca  Yauauepa, U
oobemuoB3Bemennas (Volume-Weighted, VW) MACD - Bepcus MACD
Jlxepanpna Amnmensa. 3aeck o0beM  BO  BpeMs  pacyeTHOTO  IEepHojia
MOAUQPHUIIPYET TPAAUIIMOHHBIE OCHOBAaHHBIE HAa IIEHE WHIUKATOPHI, CO3/1aBas
MOIIHBIE B3BEIICHHBIC MO0 00BbeMy ruOpuibl (cM. Tabnuiry 18.3).

Ta6auna 18.3 ®opmybl HHAMKATOPOB 00beMa

On Balance Volume = o0bem * npuzHak u3mMeHeHUs

Volume-Price Trend = 00beM * MpOIIEHTHOE U3MEHCHHE

Negative Volume Index = eciu o6beM nagaer, HaKaruIMBaeT U3MEHEHUE [ICHbI




Positive Volume Index = eciin 06beM pacTeT, HAKAITUBAST U3MEHEHUE [ICHBI

Intraday Intensity = (2 * 3akppITHE - MAKCUMYM - MUHIMYM )/(MaKCUMyM - MUHIMYM) *00bem

Accumulation Distribution = (3akpbITHE - OTKPBITUE)/(MAKCUMYM - MUHHUMYM) * 00beM

MFI =100 - 100/(1 + monoxxurensHas ueHa * cymma o0bema/oTpHumaTenbHas IieHa *cymMma oobema)

VWMACD = 12 - nepuonuunasi 00beMHO-B3BEIICHHAsI CPETHIS MTOCIIEAHEH 1IeHBI - 26- mepuoauuHas
00BEMHO-B3BEIIICHHAS CpeaHssl mocneanei nensl Curnanpaas tuauss VWMACD = 9 - nepuoandanas
sKcroHeHIManbHas cpeausssV WMACD
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Pucynok 18.1 BuyrpuaneBHast uHHTeHcuBHOCTH, Hartford Insurance, 200 gueii.
Bort, uT0 H0/1KeH es1aTh XOpoIMi HHAMKATOP. Bece Bpemst moaTBep:kIeHHe, 3aTEM
HOBBIH MAaKCUMYM HEUbI IIPHA OTCYTCTBHHU HOBOI'0 MAaKCHUMyYMa JId HHAUKAaTOPpA.

NMeHHO TpeThs M yeTBepTas KaTeropyuu, BHYTPUIIEPUOIUYHAS CTPYKTypa
Y B3BEIIMBAHUE MO 00BEMY, SBIISIIOTCS HauboJiee UHTEPECHBIMU U TIOJIE3HBIMU B
CErOJHAIIHEN TOPTOBOM CpeJle, U UMEHHO UX MBI 3[€Ch U3YYUM, XOTs, BO3MOXHO,
WHJIEKC TIOJ0KUTEIBHOTO 00beMa TakKe 3acCiyKHMBAE€T HEKOTOPOTO BHUMAaHMS.
Haunem ¢ BHyTpUIHEBHON UHTEHCUBHOCTH.

BuytpunneBnass wunteHcuBHOCTh (Pucynok 18.1) paccmarpuBaet
TpelepoB B MPOIIECCe UX MPOJABMKEHUS K KOHILY JTHS 4epe3 popmyiry, KoTopas
MOJIHUMAETCA 10 1, eciu MBI 3aKpbIBacMcCs Ha BEpPIIMHE Auana3zoHa, 0, eciaym Mbl
3aKpbIBAEMCS B CEpEAWHE Auana3oHa, U -1, eciam Mbl 3aKpbIBa€MCSl B HUKHEU
yacTtu auamna3zona. Maes 3/1ech B TOM, YTO MO MEPE Pa3BUTHUS JTHSA TPEUIEPHI BCE
OOJIBIIIE XOTST 3aBEPIIUTh CBOM OpJiepa U MOJATAIKHWBAIOT IICHBI B HAMMPaBICHUHN
cBOeH KHHUTH opjiepoB. [losTomy Tpeiinep ¢ OONBIIMM OPAEPOM HA MPOJAXKY,
CKaXXeM OT MOPT(ETbHOTO MEHEIKepa, KOTOPhIH OH HE MOXXET BBITIOJHUTH B
TEUCHHE AHSA, MO0 MEpe MPHUONMKEHUS 3aKpBITHS OyJEeT TOJIKATh II€HBl BHU3,
CTPEMSCH 3aMOJHUTH CBOIO KBOTY U 3aKPBITh AKIIUIO BOJIU3U MUHUMYMOB JHS, UTO
JIBUTAET UHJIUKATOP HUXKE.
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Pucynok 18.2 Hakonnenue-pacnpenenenue, Hartford Insurance, 200 aueii. AD
AUATHOCTHPYET 3Ty BePIIMHY TaK Ke XOPOII0, KAK BHYTPU/HEBHASI HHTEHCHBHOCTb.

Hakomnenue-pacnpenenenue (Pucynok 18.2) ocHoBaHO Ha TOH ke ujuee,
YTO U CBCYHBLBIC Fpa(i)I/IKI/I, rac 0co00€e BHUMAaHHE YACIISACTCA OTHOIMICHUIO MCK Y
LIEHOM OTKPBITUS W ILIEHOU BaKpBITI/ISI.l DTO0 O4YeHb BaKHAd KOHLEIIUSI —
HACTOJIBKO Ba)kHas, 4yTo Ha EquityTrader.com rieHoBbIe Oapbl ObUTH 0()OPMIICHBI
KaK CBOEro pojJia 3amajHble CBEYM, y KOTOPBIX TEJIO MEXKIY OTKPBITUEM H
3aKPBITHEM HUMEET 3€JICHBIN I[BET, €CIIU 3aKPBITUE BBIIIC OTKPBITHUS, WIH KPACHBIH

I[BET, €CJIM 3aKPBITHE HUIKE, a €CIIM CYIIECTBYET PAaBHOBECHE JUANa30Ha, TO I[BET
TeMHO-cMHMM. ba3oBas ujaes 37ech 3akitodaeTcs B TOM, YTO KOTJa aKUUs IO-
HACTOSIIEMY CUJIbHA, OHAa OyJEeT TOProBaThCsl BBILIE IOCIE OTKPBITUS BHE
3aBUCUMOCTHU OT TOT'O, HACKOJBKO CHJIBHBIM SIBJISIETCS CAMO OTKPBITHE; CTa0O0CTh
YKa3bIBAeTCSA, €CIM PBIHOK HE MOXET TOProBaThCsi Ha 3aKPBITUU BHIIIE.
AHaNOru4HbIM 00pa3oM, ciaboe OTKPHITHE, 32 KOTOPHIM CIENYET AajibHeHIas
cnabocCTh, SBISETCA NPOJOHKEHUEM HEraThuBa, B TO BpeMs Kak cinaboe
OTKPBITHE, 3a KOTOPBIM CJIEAyeT CHJIa, SBJISETCS MO3UTUBHBIM. CBEUHBIM
rpaduKaM y>xe COTHH JIET, U SITOHI[bI HAYUYUIIUCh BHUMATEIHHO (POKYCHPOBATHCS
Ha (¢urypax, GQOopMHUPYEMBIX CBeUYaMH, OCOOCHHO Ha OINPEIEIeHHBIX
IpyNIUPOBKaxX cBeueld. M bl HaX0IUM MHTEPECHBIM UCTIOIB30BATh CBEYH CaMU 10
cebe, 4TOObI J0OABISITH HEKOTOPYIO JOMOJHUTEIBHYIO IIEHHOCTh rpadukam B
3aItafHOM CTUJIe, M300paXkasi MOBEEHUE IIEHBI TaK, KaK TO MOTYT JIeJIaTh TOJIBKO
CBEYH — OCOOCHHO MOBEIEeHHE I1eHbl BONMM3U JIeHT bomnuumkepa. Hampumep,
Mepexo]l OT KPACHBIX TEJ — TJI€ 3aKPbITUE HIXKE OTKPBITUS — K 3€JICHBIM TellaM
— TJIe 3aKPBITHE BBIIIE OTKPBITUS - BOJIU3U HUKHEH JIEHTHI SBISIETCS YKa3aHUEM
Ha oOcHoBaHue. TakoW mepexox Oyaer oOTpaxaTbCd B  HAKOTUICHUU-
pacnpeneneHun, 0COOCHHO, eCIU C U3MEHEHUEM TEeUeHHS TTOBBIMIAETCS 00bEM.


http://equitytrader.com/
http://equitytrader.com/

N BHYTpuIHEBHAS MHTEHCUBHOCThH, U HAKOIUICHUE-PACIPEAECIECHUE MOTYT
OBITH TIPEJICTaBICHBI B OTKPHITON (hopMe, €CIU MOAJIePKUBATh KyMYJISITUBHYIO
CyMMYy OT MEpPBOM TOYKHM pacueTa 3HAYCHUS HWHAWMBHAYAJIbHOTO IlepHOoaa U
HAHOCHUTH pe3yJIbTaT Kak JIMHUIO. OHU TaKKe MOTYT OBITh IPEACTABICHHI B (hopMme
OCHMJUISATOPA, €CIUM NOAAEPKMBaTh M-NEPUOAUYHYIO CKOJB3AIIYI0 CYyMMY
MePUOINYHBIX TOKaszaTenaen, rae m spisercs oobaHo 10 mau 20 mepuogamu.
Hekotopeie mronu Haxomaar Oojiee JIETKHMM YWUTaTh HEOTPAHUYCHHYIO JIMHUIO
WHIUKATOpa; Jpyrue JIIOAU TNPeanoyuTaroT Qopmar ocuuasrtopa. Jns
CpaBHEHHUS C TOPTrOBBIMH JICHTaMU (OpMaT OCHIILISATOpa JJis OOJIBIITMHCTBA
Ka)KEeTCs B MHTEPIpETaIiU 00J1e€ MPOCTHIM.

Tadauua 18.4 dopmysia HopMaIM3aUH OCHUJLJISITOPOB 00beMa

10-nueBHas cymMa [(3aKphITHE - OTKPBITHE)/(MAKCUMYM MHUHUMYM )
* 00beM]/10-qHEeBHAA cymMa oObemMa

N octmmnsrop 11, u ocuumisitop AD MOTyT ObITh HOPMATHU30BaHbI TAKHM
o0pa3oM, YTO HX MOXHO OyJeT HEMOCPEICTBEHHO COIMOCTABISITE MEXKIY
pa3IMYHBIMU I[IEHHbIMU OyMaramu, Jefis WX Ha oOmuid o0beM B TEUEHUE
pacuetHoro mnepuona. Tabmuma 18.4 upencrasusier dopmyny IlI-gaeBHOTrO
HOPMAJIM30BAHHOTO OCHMILISITOpA HaKOIUIeHUs -pacnpenenenus. A Pucynok 18.3

MOKa3bIBAET PE3YJbTAaT.
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Pucynok 18.3 I1% un AD%, Hartford Insurance, 200 gueii. IIpeodpasoanue Il u AD B
OCHUJIIATOPBI YaCTO PACKPBIBAET JaHHbIC, KOTOPbIE¢ HHAYE TPYAHO YBUIECTD.

Hopmanu3oBaHHbIE BEpCHH YaCTO 0003HAYAIOTCS ¢ TOMOIIbIO IPOLIEHTOB,
HarpuMmep, 21-nueBHbii 11% win 10-gHeBHbIE AD%.



B derBeprol Kareropum Mbl HAaxXOAWM HMHJIEKC IBUXKEHHS [JIEHEr, KOTOPBIU
9JeraHTHO OOBEIMHSIET WHIEKC OTHOCHUTEIBHOW CHIIBI Yasuieca Yaumnaepa c
JaHHBIMU oObema. B menTtpe pacueta RSI HaxoasTcss OTHOIIEHHS JBYX
SKCHOHEHUMAIBHBIX CPEIHUX, OJHA U3 KOTOPBIX OTpa)¥kaeT H3MEHEHHUS B
BOCXOJSIIUX MEPUOAAX, a Ipyras — U3MEHEHUSI B HUCXoAsauX neproaax. MFI
3aMEHSIET 3TH JKCIOHEHUHAIBbHBIE CPEIHHE CKOJB3SIIMMHU CYMMaMH ILIEHBI,
YMHOXXEHHON Ha 00bEeM, OJHA U3 KOTOPBIX BBIYUCISETCS ISl MOJOKUTEIHHBIX
JTHEH, a IpyTast AJIsl OTpUIlaTeNIbHBIX JHEeW. OOBIUHO JIJTMHA CYMMBI COCTaBIISIET 9
JUIl KPaTKOCPOUYHBIX Lielie M 14, Kak peKOMEHJOBaHO YalJgaepoM B CBOEH
nepBoHavanbHOM mpe3eHTaunu. OtHocutensHO MFI BBl crnpammBaere,
MOATBEPKIAET JIM PA3HOCTh O0OBEMOB MEXIY BOCXOISIIUMU M HUCXOISIINMU
JTHSAMH MOMEHTYM TpeHaa? PocT ¢ cuibHBIM 00BEMOM B BOCXOJSIIME THU U
COKpaIaloIIUICsI 00heM B HUCXOIAIINE THU JacT 6osee cuibHbIl MFI, uem nan

on1 RSI 3a TOT e nepuo.
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Pucynok 18.4 Hunexc nBu:kenus neder, Hartford Insurance, 200 nueii. OdpaTure
BHHMaHHeE HA IJIaBHO 3aryxawiwuil Tpena MII no mepe Toro, kak pocr crapeer.

MFI oka3seiBaeTcas HeMHOTo Oosee moiBrkHBIM, yeM RSI. OH He Tak
TJIAJIKO CIEAYET TPEHy U JEMOHCTPUPYET Oosiee mupokuil nuana3oH. [loatomy
MBI HCTI0JIb3yeM Kak 3TanoHbl MFI ypoBuu 80 u 20, a He cTaHAap THBIE 3TATOHHBIE
ypoBau 70 um 30, ucnonp3yemble s RSI. OTo mpuBoauT mnpumMepHO K
onnHakoBbIM curHaiaMm (Pucynok 18.4). Ham BTOpoil MHAUKATOp U3 YETBEPTOM
KaTeropuud Impejcrasisier coboir oObeMHO-B3BemeHHyro MASD. MASD
ABJISIETCSI CKOJIB3SIIEH CPEeIHEN CXOXIAeHUs-pacxoxacHus Jxepanbaa Amnmens.
Ha nam B3rsig, MASD siBiisieTcst TiiaBHbIM 00pa3oM MHIMKATOpOM TpeHaa. OHa
COCTOMT M3 JBYX JuHuM, camoii MASD wu curHanpHOM mauHun. MASD
npeacTaBisieT coO00M pa3HOCTh MEX Y ABYMS CPEIHUMU, IUPOKO U3BECTHYIO KaK
rpaduk oTkioHeHus1. CUTHATBLHOW TMHUEH SIBIISIETCS] SKCIIOHEHIIMAIIbHAS CPETHSS

MACD.?



Bo B3Bemennyo no o6bemy MACD BBl BCcTaBiisieTe B3BEIIEHHBIE 1O 00BEMY
CKOJIB3SIINE CPENHIE® BMECTO IKCIOHEHIMATIbHBIX CPEIHUX, HCIOIb3YEMbIX B
MACD (Pucynoxk 18.5). Jlumib curHaiabHas JIMHUS OCTAETCS IKCIIOHEHIIMAIBHOM
cpenueit. Kak u MFI, VWMASD siBnsiercst HeMHOT0 60Jiee 4yBCTBUTEIBHOM, YeM
ee pOAMUTENb, HO OHA JUISl YCIEUIHOTO HCIOJIb30BaHUS HE TpeOyeT HUKAKUX

KOPPEKTUPOBOK CBOMX MapaMeETPOB.
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Pucynok 18.5 O0bemuo-B3Bemiennass MACD, Hartford Insurance, 200 gueii.
Mo:kHO OCTPOUTH yCIelIHbIe CUCTeMbI BbIOOPa BpeMeHH, 0CHOBAHHbIE HA
OHO¥ JuIIL 00LeMHO-B3BemenHoii MACD.

OtHOCUTENBHO B3BelIEHHON 1O 00beMy MASD Bbl chopammBaere,
nojjaepxkuBaeT 11 o0beM Tpeua? Eciu ga, o VWMASD 6yaeT cunbHOM, eciu
HeT — VWMASD Oyzaer 3aMeuarenbHO BbICBEUMBATH 0a30BYIO c1abOCTh. DTa
KOHIIEMIIUS KaXETCs OCOOCHHO Ba)KHOM, KOT/a pealbHOM NBUXYIIEH CHIION
pBIHKA OKAa3bIBAETCA WHCTUTYLIMOHAJIbHAs TOProBis. B 3Toil rinaBe Mbl
MpeACTaBUIIM YeThIpe WHAUKaTOopa oObeMa. Jl0o HEKOTOpOUl CTenmeHW OHMU He
KOpEJTMpOBaHbl. XOTS M HAKOIUIEHHE- 1 paclpesielieHne, W BHYTPHUIHEBHAS
VHTEHCUBHOCTh WM3BJICKAIOTCA W3 JAHHBIX 34 OJMH IEPUOJ, OHU HUCIOIB3YIOT
O4YEeHb pasHble pacuerbl U nepeMeHHble. MFI mo-nacrosimemy sBusercs
WHJIUKATOPOM MOMEHTYMa C BCTpOEHHBIM 00beMoM, a VWMASD npencrasnser
coOoli B3BENIICHHBIN MO  00bEMYy WHIUKATOp TpeHma. Torma, Koraa OdTH
WHJIUKATOPbl YKa3bIBalOT B OJIHY CTOPOHY, C HUMH MOXHO OOXOAMUTHCS Kak C
OJIHUM II€NIbIM, KOTJIa OHU PACXOASATCA, TO HY’KHO (POKYCHUPOBATHCS HA TOM, YTO
TOBOPUT KaKJbIi U3 HUX OTHOCUTEIBHO CBOEH METONOJIOTUHY U U3BJIEKATh HCTUHY
OTTYyJa.



bonee nmoapoOHbIe onucaHus WHAUKATOPOB 00BEMa BBl MOXKETE HAWTH B
Moeir pabore  "Hammkaroper  obbema"  ("Volume  Indicators", cwm.
bubnuorpaduto).

Teneps MbI 0OpaTUMCS K IBYM CJIEAYIOIIUM TJIaBaM, B KOTOPBIX COJECPKUTCS
napa npaKkTUYeCKUX MPUIIOKEHUH.

KJIFOYEBBIE MOMEHTDI

O0beM npeacrapJsieT co00ii HE3aBUCUMYIO NTePEeMEHHYIO0.
Nuaukaropsl 00beMa MOKHO KAaTerOpu3upoBaTh MO TUIY pacyera.
Oopamaiite Baumanue Ha AD, II, MFI u VWAMCD.

OOpamaiiTe BHHMaHHe KAaK Ha OTKPBITYI0, TAK M HA 3aKPBITYI0 (popMbl AD n
1.

rJABA 1 9 METO/I II: CJIEJOBAHUE
3A TPEHJIOM

Meton Il npenckaspiBaeT poXkJI€HUE TPEHIOB, pacCMaTPUBAsl CHITY LIEHBI,
NOATBEPKICHHYIO CUJI0M MHAMKaTopa. Mies TyT coCTOUT B TOM, YTO KOT'/Ia LieHa
JOCTaTOYHO CWUJIbHA, 4YTOOBI TMPUOIM3UTHCS K BEpXHEW JIEHTE, W 3Ta cujia
MOATBEPKIAETCS  CUJIOW  COOTBETCTBYIOIIETO  HMHJMUKATOPA, MBI MOXKEM
npejckaszaTh Hauano Bocxosmiero Tpenaa (Pucynok 19.1). Pazymeercs, BepHo u
obparnoe (Pucynok 19.2). [1o cymectBy, 3T0 Bapuanus Metosa I, HO ToJIBKO 11s
MOATBEPKACHUS Ucnonb3yercss nuaukatop MFI u Het Hyxnabl B CxxaTtun. 9TOT
METOJ MOKET MPEIBOCXHUILATH HEKOTOPbIE CUTHAIIBI Merona .

Mpb1 OynemM HCIOJb30BaTh Ty JK€ TEXHUKY BBIXOJa - MOAU(PHUIIMPOBAHHYIO!
BepcHIo TMapabojiMKka WM KacaHusd JIeHThl bosmHIKepa Ha cTopoHe, |
MIPOTUBOMNOJIOKHOU caenke. Maesa coctout B ToM, uTto U %b s nensl, 1 MFI
JOJKHBI TIOJHATHCS BBIIIE HAIIEro mopora. bazoBbIM MpaBWIOM SIBISETCS, UTO
eciu %b 6onbuie 0,8 1 MFI(10) 6onbiie 80, Haio MOKyMaTh.

BcnomuuTe, uto %b noka3eiBaeT HaM, i€ Mbl HAXOJAUMCS BHYTPH JICHT; Ha
I MBI HaxoaMMCsl HA BepXHEH JieHTe, a Ha 0 MBI HAXOJAUMCSI Ha HUKHEH JICHTE.
CnenoBarensHo, 0,8 %b roBoput Ham, uTo Mbl npouuid 80% MyTH OT HUKHEN
JEHTBl 10 BepxHeW JieHThl. [lo-Ipyromy 5TO MOXKHO CKa3zaTh,! Kak 4YTO MbI
Haxoaumcs B BepxHux 20% 30Hb1 Mexay JeHTamu. MFI siBisieTcst orpaHU4eHHBIM
nHAuKaTopoM, nepememarommmcs mexay 0 m I 100. Cnenmosarensno, 80



ABJISIETCSI OYEHb CHUJIbHBIM 3HAUYCHUEM, MPEICTABIAIOIIMM BEPXHUH YpPOBEHBb
cpabaThIBaHUs, aHAIOTUYHBIN 10 3HaueHuto 70 mis RS

L) L]

Pucynok 19.1 I[Ipumep nokynku mo Meroay II, AG Edwards, 100 queii. CuabHoe
NnoBeJeHue HEeHbI MJII0C CUJIbHOE MOBeleHHe HHANKATOPA 03HAYAIOT CUTHAJ MOKYNKH.
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Pucynok 19.2 Illpumep npoaaxu no Meroay II, Micron, 150 gueii. Ci1a6ocTh LeHbI,
noaTBep:kaaemas cjaadocroo MFI, o3HauaeT curnaja npoaaxu.

Takum oOpazom, Meton Il coueraeT cuiy MEHBI C CHUJIONW HWHIWKATOpa s
npeckazanus 00Jiee BRICOKUX IIEH WU CI1a00CTh IIEHBI U CI1a00CTh MHIUKATOPA
JUTSL TIpeICKa3anus 0oyiee HU3KUX IIeH.



Mpg1 OyeM HCToJib30BaTh 0a30BbIC HACTPOUKH JIeHTH boummHmkepa B 20
MEepUOJI0OB U +2 CTaHapTHBIX OTKJIOHEHUS. /g ycraHoBKM mapameTrpoB MFI mbl
UCIIOJIb3YyEM CTapoe TMpaBWIO: [JIMHA WHAUKATOpa JOJKHA OBITh paBHA
NpPUOIU3ZUTEIHHO MOJOBUHE JJIMHBI PACYETHOTO MEepUoa JIJIs JIEHT. XOTS MHE He
M3BECTHO TOYHOE IMPOMUCXOKIECHHUE 3TOr0 IMpaBUiia, OHO, BEPOSTHO, SIBISETCA
ajanTalved TMpaBuWiia W3 I[UKIMYECKOrO aHanuu3a, KOTOpO€ Mpeasiaraet
UCII0JIb30BaTh CKOJIB3AIINE CPEHUE B YETBEPTH JJIMHBI JOMUHUPYIOIIETO IUKIA.
DKCHEPUMEHTHI MOKa3aJIk, YTO MEPHUOJbI B YETBEPTh PACUETHOTO NEPUOJAA IS
JIeHT ObUTH, KaK MPaBUIIO, CIUIIKOM KOPOTKH, HO UTO NIEPUOJ B TIOJIOBUHY JTUHBI
paboTan AJis MHAUKATOpOB BHOJIHE Xopoino. Kak 1 co Bcemu pyrumu Beliamu,
3TO HE 0oJiee, YeM UCXOJIHbIE 3HAYEHUS. DTOT MOJAXOJ IMpeJiaraeT MHOXKECTBO
BapUaHTOB, KOTOPbIE Bbl MOXKETE HMCCIEN0BaTh, Kak moka3aHo B Tabmuue 19.1.
Kpome ToOro, mto0ble BBOJHBIE MOTLYT BapbUpPOBAThCA Kak (YyHKIUSA
XapaKTEpPUCTUK TOIO MHCTPYMEHTA, KOTOPBIM BBl TOPIyETE, C LEJIbI CO3JaHHS
0oJiee alanTUBHON CUCTEMBI.

Taoauuna 19.1 Bapuanuu Metona 11

Bwmecto MFI M0HO TI0/ICTaBUTh 00heMHO-B3BemIeHHyr0 MACD. *

Cuny (mopor), Tpedyemyto Kak 1 %b, Tak u A7 UHAUKATOpa, MO)KHO BapbUPOBATh.
CxopocTb napabosMka TakKe MOXKHO BapbUPOBATh.

[TapameTtp ayuHBI B JeHTaX bomnuHmkepa MOXKHO KOPPEKTUPOBATh

*Bapuayus VWMACD, zucmoepamma VWMACD, modcem dvimob ouenv xopowum evioopom, ecnu VWMACD
OKA3aNUCH 6 BaLLeM NPULOACCHUU He00CMAMOYHo Ovicmpouimu. Imo paznocme medxcdy VWMACD u ee
cueHanbHOU uKuel (OesamuonesHoll ckoavzauel cpeoneti VWMACD). Omo 6onee kpamxocpounslii, 6oee
yygcmeumenvuwitl unouxkamop, yem VWMACD. Ta sice npoyedypa modxcem 6vime npodenarna na camoti MACD.

Pezynvmam naswvigaemces eucmoepammoi MACD u sensemcs eecbma nonyasipHoti MexHuKou.
Koppexmuposanue %b npedcmagisiem cobou mo sice camoe, umo Koppexmupoganue napamempos Bandwidth.

['1aBHOM JIOBYLIKOW, KOTOPOM 3/1€Ch Haao M30eraTh, SBISETCS MO3IHUA BXO],
MOCKOJIbKY K TOMY BPEMEHHU YK€ MOXKET OBITh HCIOJb30BaHa OOJbINAs 4acTh
noteHiuana. [Ipodiemoit Meroaa Il siBisieTcst TO, UTO €ro XapakTEPUCTUKHU PUCKa
U BO3HArpaXJEeHHUS TPyAHEE BBIPA3UTh KOJIUYECTBEHHO, MO0 MBMKEHUE YXKE
MOXET pPa3BUBATHCSI HEKOTOPOE BPEMS 10 TOTO, Kak mojaaeTcsi curiai. OaHuM u3
MOAXO/IOB JIJIsI N30€KaHUs DTOU JIOBYIIKH SBJISIETCS K1aTh OTKATa MOCJIE CUTHAA,
a 3aTeM IOKYMaTh B MEPBBI K€ BOCXOAIIUNA JIeHb. DTO MPUBEACT K MPOIYCKY
HECKOJIbKUX PAacKJIaJoK, HO OCTaBIIMECS OyAyT UMETh JIy4YIIHNE COOTHOIIEHHUS
pHUCKa U BO3HATPaXKICHUS.

Jlydie Bcero oTTeCTHPOBATh 3TOT MOAXOJ HA TEX aKIUAX, KOTOPHIMH BbI
(bakTU4YEeCKHU TOPryeTe Ui coOUpaeTech TOProBaTh, U YCTAHOBUTH IMApaMETPHI B
COOTBETCTBUU C XapaKTEPUCTUKAMHU JTHUX aKUUM U BalIUMH COOCTBEHHBIMHU
KpUTEpUSAMHM PUCKA U BO3HArpaxkaeHus. Hampumep, eciu Bbl TOPryeTe OYEHb
MOJIBIDKHBIMU aKIIMSIMUA POCTa, BaM CTOUT YCTaHOBHUTH 0OJie€ BBHICOKHE YPOBHH
st %b (Bo3amoxHo, Beiie 1), MFI u napametpoB mapabonuka. bonee Beicokue
YPOBHU BCEX TpeX HMHAUKATOPOB OyAyT BBIOMpaTh OOJiee CUIIbHBIE aKIUU U
YCKOpATh crombl.! MeHee CKIOHHBIE K PHCKY HHBECTOPHI  JIOJIKHBI
KOHIICHTPUPOBATHCS HA BBICOKHX MapaMeTpax rnapadoiuka, a 0ojee TepreInBbIe



WHBECTOPHI, TOTOBBIE OTAATh ATUM CIEJIKaM OOJIbIlle BPEMEHH ISl CO3PEBAHMSI,
JOJKHBI (POKYCUPOBATHCSI HA MEHBIIIMX KOHCTaHTaX MapadoJIuKa, 4TO MPUBEIET
K 0oJiee MeIJICHHOMY MOJHSTHIO YPOBHS cpabaThIBaHUS CTOIA.

OdeHb UHTEPECHOM MOMPABKOM SABIISIETCS 3aIlyCK MapadoIuKa He HUKE JHS
BXO0/1a, KaK 3TO MPUHATO, @ HUKE CAMOT0 MOCIEAHETO 3HAYUTEIbHOIO MUHUMYMa
WM TOYKU pa3Bopora. Hampumep, mpu MOKynmkKe Ha OCHOBAHUH, MapabOJIMK
MOJKHO 3aIlyCKaTb HWK€ MUHMMYMAa, a HE Ha YPOBHE JHA BXOJa. JTO HMEET
OTYETJIMBOE MPEUMYUIECTBO, 3aKIIOYAIONICECS] B YJIABIMBAHUU XapakTepa
HanOoJiee HeJaBHUX TOProB. Vcmonb3ysl MPOTUBOIOIOXKHBIX JIGHT KaK BBIXOJa
MO3BOJIIET ATUM CJHIeJIKaM pa3BUBAThCA B HAUOOJBIIEH CTEMEeHH, HO IS
HEKOTOPBIX TAaKOM CTOIl MOXET MOKa3aTbCAd CIMIIKOM YJAIEHHBIM. DTO CTOUT
MIOBTOPUTH: JPYIMM BapUaHTOM 3TOTO MOAXOJA SIBISETCS HCIIOJIb30BaTh 3TH
CUTHaJIbl Kak TMPENyNpexkJeHUss M TOpProBarb HAa IEPBOM OTKaTE IOCIE
cpabaTeiBanusi Takoro npeaynpexjacHus (Pucynok 19.3). DTtoT mnoaxon
COKpAIIaeT YUCIIO CAETIOK - HEKOTOPbIE CAEIKUA OyAYyT MPOIMYIIEHbI, HO OH TAKXe
COKpaIlaeT YMCIIO IBOWHBIX YOBITKOB. [0 CBOEI CyTH 3TO COBEPIIIEHHO 3/1PaBHIii
METOJ, KOTOPBI MOXHO MPUCIOCOOUTh K IIMPOKOMY JHMANAa30HY TOPTOBBIX
CTUJIEH U TEMIIEPAMEHTOB. ECTh elie 0/1Ha ues, KOTopast MOXET 0Ka3aTbhCs 37€Ch
BAKHOM:

palMOHAIBHBIN aHAIM3. ODTOT METOJ MOKYIMAaeT MOJATBEPXKACHHYIO CUIYy U
MPOJAET MOJATBEPKACHHYIO cinabocTh. Tak 4To HE OyIeT U XOPOoIlel MBICIbIO
MpEeABAPUTEIBLHO OTCOPTHPOBATH HAllle MHOKECTBO KAHAMIATOB C IOMOIIBIO
(GyHIaMEHTaJbHBIX KPUTEPUEB, CO3[AB CIHUCKU JJIs MPOJAXKHU U CIIHCKU JIS
MOKYNKHU? 3aTeéM MCIOJb3yHUTE 3TU CUTHAJIBI MOKYIKH TOJBKO Uil TEX aKLUMH,
KOTOpBIE HAXOJATCS B CIHUCKE MOKYIKH, @ CUTHAJbl IPOAAXH ISl TEX aKIIHi,
KOTOPBIC BKJIIOYECHBI B CIIMUCOK MPOJaXu. Takoe (UIBTPOBAHHE BBIXOJIUT 3a
paMKH HACTOSIIEH KHWUTH, HO PallMOHAIBHBIN aHaIW3 — 00JIacTh MepeceueHus
byHIaMEHTaIbHOIO M TEXHUYECKOI0 aHaJIN3a — MpeJiaraeT 3/IpaBblid MOJIX0M K
npobjieMaM, C KOTOPBIMHU  CTAQJKUBAETCS  OOJIBIIMHCTBO  MHBECTOPOB.
[IpenBapurenbHoOe buapTpOBaHUE KeIaTeIbHbIX byHIaMEHTAIbHBIX
KaHIUJIATOB WU MPOOJIEMATHYHBIX aKIUK 00s3aTeNbHO YIYUIIUT BalllH
pe3yabTaThl. Jpyroit moaxo Kk GUILTPOBAHUIO CUTHAIIOB COCTOUT B TOM, YTOOBI
3arJIsAbIBaTh B pEHTHHIY Tpou3BoaAuTeIbHOCTH EqUityTrader.com u BeIOMpaTh
MOKYTIKY aKIUi, OIIEHEHHBIX KaK | wim 2, a mpoaaBaTh aKIMu, OLICHECHHbIEC Kak 4
uni 5. DTO TMEpelHEB3BEIICHHBIE C TONPABKOW HAa PHUCK PEUTUHTH
MPOU3BOAUTEIBHOCTH, KOTOPHIE MOXXHO pPAacCMaTpUBaTh KaK OTHOCUTEIbHYIO
CUIy, KOMIICHCUPDOBAHHYI0 Ha HHUCXOJAIIYIO BOJATHIBHOCTb.
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http://equitytrader.com/
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Pucynok 19.3 Meton Il B kauecTBe npeaynpe:xkaenusi, PerkinElmer, 200 queii.
bauskne npomMaxu no 4acTv Halleil MeTOA0JIOTHHU J0JZKHBI PACCMATPUBATHCH KAK
npeaynpe:kieHus.

KJIFOYUEBBIE MOMEHTBI

Meton Il nokynaer cuiiy ¥ mpoaaeT ¢JiadocThb.

Mokynaiite, koraa %b 6osabuie 0,8, a MFI 6os1b11e 80.
IIponasaiite, koraa %b mMensbue, yem 0,2, a MFI menbie, uem 20.
Mo:xer npeasocxumars Meron I.

H3yyaiiTe BApHAHTHI.

Hcnoab3yiiTe paunoHaabHbli anaamn3. Cucku
Kanauaaros aJs Meroaa II umerorcs na
www.BollingeronBollingerBands.com.



http://www.bollingeronbollingerbands.com/
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FJIABAZO

METO/] I11: PA3SBOPOTDI

Meron III npegBocxuimaer pa3BopoThl, CpaBHUBAS KACAHUA JIEHT C MOBEICHUEM
uHauKaTopoB. CHayaia Mbl CMOTPUM Ha MHOXECTBEHHBIE KacaHUsi BEpXHEH
JIEHTHI, COMIPOBOXKIaeMble 0CIa0EBAIOIIMMU UHIMKATOPAaMU U MHO>KECTBEHHBIE
KAacaHUsl HWKHEN JIEHTBI, COIPOBOKIAEMbIC YCUIMBAIOIIMMUCS UHAUKATOPAMHU.
3aTeM Mbl CMOTPHUM Ha KacaHUsl B M30JSLUU, A€ UHIUKATOPHI HAXOIATCA B
MPOTUBOMIOJIO)KHOM COCTOSIHUM — KacaHW€ HHM)KHEM JIEHTBI C TOJIOKUTEIbHBIM
VMH]JIUKaTOPOM WJIA KACAHUE BEPXHEH JIEHTHI C OTPULIATEILHBIM UHAUKATOPOM.

I'ne-to B Hawane 1970-Xx romoB pacnpocTpaHwiIach U] CMEICHUS
CKOJIB3SIIIIEeH CcpeaHell BBEpX M BHU3 Ha (PUKCUPOBAHHBIM MPOLIEHT C ILENBIO
o0pa3oBaHusi KOHBEPTA BOKPYT CTPYKTYPHI LIeHbI. Bee 4To AJ1s1 3TOT0 OBLIO HYKHO
caenaTb, 3TO MPOCTO YMHOXHUTH CPEIHIOI Ha EAWHHUIY IUIIOC KETaeMbIid
MIPOIICHT, YTOOBI MOJYYHUTh BEPXHIOKO JICHTY, WJIM Pa3lAeIUTh Ha CIUHUILY TLTIOC
KEJAEMbI TPOLIEHT, YTOObI MOJYYUTh HIKHIOI JICHTY, YTO OBUIO MBICIBIO
MPOCTOM B PACUETHOM CMBICIIE B TO BpEMs, KOTJla pacyeThl ObLIM WU OYEHb
JUTUTENIbHBI, WJIM OYeHb JOpOrd. OJTO OblIa 3M0Xa CYETHBIX OJOKHOTOB,
apuMOMETPOB M KapaHJallei, a sl TeX, KOMY IOBE3JI0, U MEXaHUYECKHX
KaJIbKYJIATOPOB.

EctecTtBenno, mapker-taiimepsl (market timers) um cTok-mukepbl (stock
pickers) OBICTPO MOIXBATUIW 3Ty HJICIO, MOCKOJIPKY OHA JaBaja UM JOCTYM K
onpeeeHUsIM MaKCUMYMOB U MUHUMYMOB, KOTOPbIE OHU MOTJIM UCIIOJIb30BaTh
B CBOUX OTIEpaIUsX 1O BEIOOPY BpeMeHU. B TO Bpemst ocMIIIATOPHI ObLTH BeChMa
HEOIPEJEICHHON WJIeeil, W H3TO NPHUBEIO K TMOSBICHUIO pPANA CHUCTEM,
CpPaBHUBABUIMX IOBEJAEHUE LEHBl BHYTPU MPOLIEHTHBIX JEHT C MOBEAECHUEM
ocisuisitopa. Iloxkanyit Hambosiee WM3BECTHOM B TO BpeMs — U HIMPOKO
HCIIOJIb3YEMOM U MO cell IeHb — Obllla cucTeMa, KOTopas CpaBHUBaia MOBEJACHUE
MpoMbINUIEHHOTO0 uHAEKca Jloy-J[>)KOHCa C JIEHTaMH, CO3JaHHBIMU CMEIICHUEM
ero 21-1HeBHOW CKOJNB3AIIEH cpe/iHel BBepX U BHMU3 HA 4% C OJTHUM WU ABYMSI
OCHMJUIATOPAMH, OCHOBAHHBIMM Ha TOPrOBOM CTAaTUCTHKE HIUPOKOTO PHIHKA.
[lepBbiit  Obul  21-mHEBHOM  CyMMOW  MOBBIMIAIONIMXCS 332  BBIYETOM
noHwxaromuxcss aknud Ha NYSE. Btopo#i, Takke Ha ocHoBe NYSE,
npeAcTaBisl cobol 21-aHEBHYIO CyMMy 00beMa pacTyIIMX aKIMi 3a BHIYETOM
oObeMa mnagarommx axkuuid. KacaHusi BepxHEW JEHTHI, COMPOBOXKIAEMBbIE
OTPULIATENIBHBIMM ~ 3HAYEHUAMHM  JIIOOOTO M3  ATUX  OCHHLIATOPOB,
BOCIIPUHUMAIIMCh KaK CUTHAIbI Npoaaku. CUTrHaIbl MOKYNKH MPOU3BOIUIIUCH
KaCaHWEM HUKHEW JIEHTHI, COMPOBOXKAABIIUMCS MOJOKUTEIbHBIMU 3HAUCHUSIMU
100010 U3 3TUX ocuWATOpoB. CoBnajarolire 3HaueHus: 000X OCHUIUISTOPOB
CILY>KWJIM TIOBBIIIEHUIO YBEPEHHOCTH. 17151 aKkiuii, M0 KOTOPHIM HE OBLJIO JaHHBIX
IIMPOKOTO PHIHKA, UCIIOJIB30BANICS MHIAUKATOp 00beMa, TaKo, HarpuMep, kak 21 -



JIHEBHAs BEpPCUsl BHYTPUIHEBHOW MHTEHCHUBHOCTH bocThaHa. DTOT MOAXOA U
MHOJKECTBO €r0 BapUaHTOB OCTAIOTCS CETOJHS B MOJIb30BAaHWM KaK MOJIE3HbBIC
OPUEHTHPHI AJIsl BLIOOpA BPEMEHH.

Muorue MoauduKanMK 3TOTO MOAXO0JAa BO3MOXKHBI, U MHOTHE OBLIU
caenanbl. Mol coOCTBEHHBIM BKJIAJ COCTOSJI B TOJCTAaHOBKE Trpaduka
OTKJIOHEHHS] BMECTO TEXHUKH 21-THEBHOTO CYMMUPOBAaHUS, UCHOJIb30BaBILIECIHCS
JUISL OCIIILISITOPOB. ['paduk OTKIOHEHMS TIpeACTaBIsAET cO00i rpaduK pasHOCTH
JIBYX CPEOHUX — KPATKOCPOUYHOM CPEIHEN U JOJTOCPOUYHOM cpeaHen. B mannom
cllydyae CpEIHUMH SIBJISIFOTCS JHEBHBIC TMOBBIIICHUS MHUHYC TOHIKCHHUS H
JTHEBHOM 00bEM MOBBICUBIIMXCS aKIIMM MUHYC 00bEM MOHU3ZUBIIUXCS aKIUi. A
MIEPUOJIaMH, HCIIOJb3yEMBbIMU I cpeaHux, sBisarorces 21 u 100. Crpowurcs
rpa@uK KpaTKOCPOUHOU CpeHEN 3a BBIUETOM JIOJITOCPOYHOM Cpe/THEN.

['1aBHast BeIrOa OT UCIIOJB30BAaHUS TEXHUKHU OTKIOHEHUS NJIs CO3JaHUs
OCLIMJLIATOPOB COCTOUT B TOM, YTO MCIOJIb30BAHUE JOJTOCPOYHON CKOJB3SIIEN
CpenHel OKa3bIBaeT KOppEeKTUpymollee (HOpMAIM3YIOLee) BO3JIEUCTBUE Ha
JIOJITOCPOYHBIA CIABUT B CTPYKType pbIHKA. be3 3Toll mompaBKM NPOCTOM
OCIUJUISATOP TOBbIMICHUS-MOHMKEHUs (A-D) (Pucynok 20.1) wiu ocuunnarop
MOBBIIIAOIIETOCs 00bEMa MUHYC MOHIKAIOMUICS 00beM Oyner, BEpOSITHO,
BpeMs OT BpEMEHU
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Pucynok 20.1 DJIA ¢ 4-npoueHTHBIMH JIEHTAMH U OCHUJIATOPOM
nosblmeHnsinoHukeHust. MACD ucnoab3yercsi, 4T00bI €03JaTh OCHUJLISITOP
NOBBIICHUSINOHUKEHUS /151 TAUMHHIA ¢ TIPOLEHTHBIMH JICHTAMMU.

oOMaHbIBaTh Bac. OJIHAKO HCIOJb30BAHHE PA3HOCTH MEXKIY CPEIHUMHU OYCHb
XOPOIIO BBOJIUT MOIMPABKY Ha OBIYbH WJIN MEABEIKBU CABUTH, KOTOPHIC BBI3BIBAIOT
3Ty TIpolsIemy.

BpIOOp TEXHUKM OTKJIOHCHHS Tak)Ke€ O3HAuaeT, 4YTO BBl MOJXKETE
WCIIOTB30BaTh JUISI CO3JaHUS OCIIJUIATOPOB IMHPOKO PacHpOCTpaHCHHBIC



dopmynsl pacuera MACD (Pucynok 20.2). YcraHoBuTe NEpBBI mapameTp
MACD #a 21, Bropoii Ha 100, a Tpetuidt Ha 9. DT0O ycTaHaBIMBAET NEPUOJ IS
KpaTKOCPOYHOM cpenHer Ha 21 nHe, yCTaHaBIMBAET MEPUOM I JOJITOCPOYHOU
cpenneit Ha 100 THSAX ¥ OCTABIISIET IEPUOJI CUTHAIBHOM JIMHUU TI0 YMOJIYaHUIO 9
nHel. B xauecTBe BBOJHBIX JaHHBIX MCIOJIB3YIOTCS TOBBIIICHUS-TIOHKCHUS U
BOCXOJSIIIUA 00beM MHUHYC HHUCXOJAImUNA oObeM. Ecim ucnons3yemas Bamu
nporpaMmma TpedyeT BBOJia JaHHBIX B MPOIEHTAX, TO IEPBOE YHUCJIO JOJIKHO OBITh
9%, Bropoe 2%, a tperbe 20%.2 Temepb moicTaBbTe JEHTH boimuHmKepa®
BMECTO MPOLIEHTHBIX JIEHT, U Bbl MMEETE SAPO OYEHb IOJE3HONH CHUCTEMBI
pa3zBopoTa AJis BBIOOpa BpeMeHHU Ha phIHKax. [10100HbIM ke 00pa3oM Mbl MOXKEM
UCIIOJIb30BAaTh UHANKATOPHI JJIs

.88

20.2 DJIA c nentamu borsmnmkepa u rucrorpammoii A-D MACD, pazHocTb Mexay
asyms auHuAME MACD c Pucynka 20.1.
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Pucynok 20.3 W2 (W4) ¢ HakonienneM-pacnpeneiaeaueM, Dow Chemical, 150 gueii. AD
NMOATBEP:KIAAeT MOBeAeHHe IleHbl, MoKa3aHHoe %b.

KJIacCU(PUKAIIMU BEPIINH U OCHOBAHUW WM TMOJTBEPXKICHUS Pa3BOPOTOB TpEHAA.
Hanpumep, ecniu M1 hpopmupyem ocHoBanue W2 ¢ %b Bblllle Ha MOBTOPHOM
npobe, yeM Ha NEepBOHAYAILHOM MHUHHUMYME — OTHOcUTenbHas ¢(urypa W4
(Pucynox 20.3) - npoBepsTe ocuuisitop oobema — au6o MFI, ntubo VWMASD,
4TOOBI IIOCMOTPETH HET JIM Y Hero 1moa00Hoi ¢urypst.* Eciau 5To Tak, mokymaiire
Ha TIEPBOM CWJIBHOM BOCXOJSINEM JIHE, €CIH HeT, XAUTe 0Opa3oBaHUS
clenyronieil packinaaku. Ha BepmmHax jmorWka aHajJoTWYHas, HO HaM HYXKHO
ObITh Oosiee TeprnenuBbiMU. Kak 00bIuHO, BepilinHe TpeOyeTcs: O0JbIlle BpEMEHH,
U OOBIYHO OHA TMPEACTABISIET KIACCHUYECKHEe TpU MM Oo0jee TOMYKOB K
Makcumymy. B kimaccuueckoit popmannu %b Oyaer Ha KaK10M TOTYKE HIDKE, Kak
U WHJIUKaTOp o0beMa, TakoW Kak HakoruieHue-pacnpenenenue (Pucynox 20.4).
[Tocne pa3BuTus Takoi (UTYpHI KAUTE IS MPOAAXKU THU CO 3HAYUTEIHHBIM
MOHUKEHUEM IIeHBI, T7ie 00beM U | Auana3on 00JbIIe CPEAHETO.

@aktnuecku B Merone III MBI mposicHsieM BEpIIMHBI U OCHOBAHUS,
MpUBJEKas B HAlll aHAJIW3 HE3aBUCUMYIO TMEPEMEHHYI0 - 00bEM — IyTEeM
WCIIOJIb30BaHUSI HWHJIMKATOPOB 00BEeMa, OOJerdaromux IOJyYeHHe JydIien
KapTUHKU CMEIMIAIOUIECUCS MPUPOIBI CITPOCAa U MIPEAJIOKEHHUS. Y BEIUUNBACTCS JIU
cnpoc o Mepe pazButus W-o6paszHoro ocHoBaHusa? Eciau 3T0 Tak, Mbl TOJKHBI
OBITh 3aMHTEPECOBAHBI B MOKYMNKE. YBEIMYUBACTCS JU MPEITIOKECHUE KaKIIBbIA
pa3, Korja Mbl iejaeM HOBBIN [ Tom4ok k Makcumymy? Eciii 3TO Tak, Mbl TOJKHBI
MOOMJIM30BBIBATH CBOIO OOOPOHY WJIU JyMaTh 00 OTKPBITUU KOPOTKOU MO3UIINH,
€CJIM Yy HaC €CTh K 3TOMY CKIIOHHOCTb.

Metox III MOXKET O4YeHBb JIErKO YIPOIIATHCS U CUCTEMATU3UPOBATHCS.
BwmecTo TOro, 4TOOBI */1aTh TUIABHOTO YXYJAIICHHUS IO MEpe pa3BUTHS (UTYPHI,
MBI MO>KEM HCKaTh OTUETIIMBBIC BO3MOXKHOCTU. Hamnydmmm cnocodom Jij1st 3TOTo



ABJISIETCSI HAXO0XKACHUE KaCaHUW JICHT, € OCUWLISATOp, Takoi Kak 2 1-1HEBHBIN
1% wnu 20-nHeBHBIH AD%, SIBISIETCS POTUBOMOJIOKHBIM KACAHUIO - KAaCaHHE
BEPXHEH JICHTBI, COITPOBOKIAEMOE OTPULIATEIbHBIM 3HAYCHUEM UHIUKATOPA, WITH
KacaHWE HIKHEH JIEHTBI, COMPOBOXKIAEMOE TOJIOXKUTEIbHBIM 3HAYECHUEM
MHIUKaTopa. Temepp 3TOT MOJAXOJ MOXKHO CHCTeMaTu3upoBarh. Hampumep,
OTKpBIBATE JJIMHHYIO Mo3unuio, eciu %b menbmie 0,05, a [1% Oonpme 0 wim

OTKpBIBATE KOPOTKYIO MO3UIHIO, eciau Yob Oonbiie 0,95, a AD% mensiue 0.
20
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Pucynok 20.4 M16 (M12) ¢ nakonjienuem-pacnpenenennem, Lyondell, 150 queii.
IInaBuo 3aryxaommii %b u A-D pucyior noprper BepiinHbI.

DT packiaku THOA  TOJIOKHUTEIBHOE  KacaHWe/OTPHIATEIbHBIN
WHJUKATOP U OTPUIATEIbHOE KaCaHWE/TIOJ0XUTEIbHBIN HHIUKATOP (PaKTUUECKU
U SBJISIIOTCSI TEMU MPUEMaMU, KOTOPBIE TTO3BOJIMIN MHE TOOUTHCS ycrexa, 1 OHU
OCTalOTCsl MHE OJIM3KU U JOPOTH. JIeMCTBUTENBHO, 5 MOKYyNad Ha pacKiIaJKe 1o
Merony III ¢ 3akpelTHeM 3a mOpeneliaMy JIEHTBl NPSIMO Ha JOJITOCPOYHOMU
MOJ/IEPIKKE, KOTOPYIO HEBO3MOKHO OBLIO MPOJUATHOCTUPOBATh HHAYE. DTO OBLIO
CTpaIIHOE MECTO Ha rpauke — TPOMHOE OCHOBAHWE U MOTEHIIMATbHBINA MPOPHIB,
HO 11% OBUT OYEHBb MOJIOKUTEIBHBIM, U Ha CIEAYIOMUNA AEHb MOCIIE MUHUMYMa
ObLT CUJIBHBIA BOCXOJSIIMU JI€Hb, SICHO TMPEANOJIaralmlinil 3aBeplieHue
packianku. boiee BaxkHO, HOBBIII MUHUMYM aKIMi ObUT OJM30K K TOYKE BXOJa,
MOATOMY MOM PHUCK OBLT YETKO OMNpENeNieH B pa3Mepe MPUMEpPHO 2 IYHKTOB.
Kacanue BepxHel JICHTHI - JJOTHYECKas 1eb MOCiIe TaKOW pacKiIagku - OblIa Ha
yaaneHun 10 myHKTOB, mpeamnojarasi COOTHOIIEHUE PUCKA K BO3HArpa)KJCHUIO
omm3koe k 4 k 1. He Tak yx u mioxo!

NMeHHO 3Ta CHOCOOHOCTh pacKphIBaTh pPAaCKIAJKH C  XOPOIIUM
COOTHOIIICHUEM pPHCKAa M BO3HATrPaXKJICHHsS SBIACTCA HaubOoJiee BaXKHBIM
kadectBoM Mertona III. CyTte 3mech B kiacudukamuu ¢Guryp, KOTOpPBIE
MOTEHUUATBbHO UHTEPECHBI, HO Ha KOTOPBIX Bbl MOXETE HE UMETh JOCTATOYHOU
YBEPEHHOCTH JIJIs IEUCTBUS O€3 MOIIEPIKKH.



KJIFOYEBBIE MOMEHTDI

Packianka 1 NOKYNKH: KacaHUe HUKHEH JIeHThI PH MO0JI0KUTeJIbHOM
OCHUJLIISITOPE.

® Packiuaaka s NpPoJAaxku: KacaHue BepXHeil JeHThbl P OTPUIIATEILHOM
OCIHMJLIIATOPE.

HUcnoanzyiite MACD a5t pacyeTa IMPUHBI HHIAUKATOPOB.

Cnucok kanauaarToB 11 Mertoaa 111 umeercs Ha
www.BollingeronBollingerBands.com

YHYACTb \/
JOIHNOJHUTEJIBHBIE TEMDbI

Yacte V 1mpelncTaBisieT JIONOJHUTEIbHBIE TEMbl 10 JIPUTPEUIUHTY U
WCMOJIb30BAHUIO JIEHT bomuHmKepa i HOpMalu3alld HHIUKATOPOB.
PaccmarpuBaroTcst TUIIBI Tpad®UKOB, UHANKATOPHI U TEXHUYECKUE TPUEMBI IS
JIPUTPENUIEPOB M TMPEIACTABISETCS MOIIHAS TEXHUKAa MWCHOJIb30BAaHUS JIEHT
bosummHKepa 111 HOpManu3aluu HHAUKATOPOB.

FHABAZl

HOPMAJIN3AIIUA UTHAUKATOPOB

Her HeoOxoauMOCTH OrpaHMYMUBATh UCMOJb30BaHUE JICHTHI bonHmkepa
IIEHHbIMU OyMaramMy WIH II€HaMU WHAEKCOB. VX MOXHO HCIOJIb30BaTh Ha
OTHOILICHUSX, SKOHOMHUYECKUX psAfaxX, (PyHIaMEHTAIbHBIX aHHBIX, 0ObEeME U
TEXHUYECKUX HMHAMKaTOpax. M 3TO JIMIIb HEKOTOphIE M3 BO3MOXHOcTeu. He
MMEET 3HAYEHHWs, IPEICTABICHBI JIM ATU PAAbl KaK OCHWJUIATOPBl WM Kak
HEOTPaHUYECHHBIE Psbl. B KaXXI0M ciiydae JeHThl boJTuHIKEPA BBIOIHSAIOT TY
&KEe caMylo (YHKIHIO, KOTOPYIO OHHM BBINOJHSIOT C LIEHOW; OHU OMpPEAeNsIoT
OTHOCHUTENIbHBII MaKCUMyM WJIM MHUHUMYM. DTO HEPEAKO MOXKET H00aBISThH
riy00OKOe MOHUMaHWe, Yero TPAJAUIIMOHHBIE TBEP/Ible YPOBHU U IIpaBuJa 1aTh HE
MOTYT.

Bo3bMmem, k npumepy, UHIEKC OTHOCUTENbHOU cuiibl RSI. Tpaguunonnsie
MpaBWJIa JUKTYIOT HWHTEPHPETALNI0 MEPEKYIUIEHHOCTH,  KOTJa WHIAUKATOP
nogHumMaeTcs Boie 70, 1 MHTEPIIPETALMIO IEPENPOJAHHOCTH, KOTAa HHAUKATOP
nagaer Hmwke 30. ITloxanyi, HanOoJiee pPacCHpPOCTPAHEHHOW TEXHUKOU


http://www.bollingeronbollingerbands.com/
http://www.bollingeronbollingerbands.com/

WCIIOJIb30BAHUSI 3TOr0 HMHIWKATOpa SBIISIETCA MOKYIKAa Ha TMOJIOKUTEIHLHOM
nepeceuenun 30 1 mpoAaxa Ha OTpUUATEIbHOM nepecedueHun 70. ITo, OJIHAKO,
MoxeT npuBectu k nmpobiremam. Muorga 70 u 30 paboraroT, uHOTA - HET, a
WHOT/Ia OHU MIPUBOJIAT K OOJBIION Oere.
Jlns Gosiee 3apaBoro moaxona K RSI Bocmonb3yiiTech HaOmMIOACHHEM, YTO Ha
JUTUTEIBHOM OBIYbEeM PBIHKE pamMka npuHatus pemenuit 70 - 30 moBblaeTcs, u
HEKOTOPBIC AHAJTUTUKHA PEKOMEHAYIOT B KauecTBe opueHTUpoB 80 u 40, 1 4yTo Ha
JUTUTEIbHOM HHUCXOJAIIEM DPBIHKE 3TO paMKa MOHUXKAETCA, U PEKOMEHIYIOTCS
opueHntHpsl B 60 u 20. [leiictBuTenbHo, kacaHue 80 MOXKET UCIOIb30BaThCS s
ompezaeneHus Bocxoxsamero TtpeHaa. Otcioga 40 ucnonp3yercsd Kak YpPOBEHb
MEPENPOJAHHOCTH 10 Te€X MOp, NMoka kacanue 20 HEe U3MEHSIET CTPYKTypy Ha
MPOTUBOMOJIOKHYIO M TO3BOJISIET MPEANOJIOXKUTh, YTO HACTYNUJ HOBBIN
HUCXOJIAIIUN TPEH, T€ YPOBHEM IEpPENpOIaHHOCTH aBsAeTcs yxke 60. Takum
obpa3oM, moBeneHHe uUHAMKaTOpa RSI MoXeT ObITh HCHOJB30BAHO Kak IS
ONpeieJICHUs] BA)XHOTO TPEHJa PbIHKA, TaK U JUISl CMEIIEHUS PAMKU MPUHATUA
pElIEHH1  HAa  COOTBETCTBYIOIIME YPOBHH C  IEIbIO  ONpPEACIICHUA
HEPEKYIJIEHHOCTU-TIEPENPOJAHHOCTH OTHOCUTEIBHO TPEHa. !

31ech HY>)KHO J1aThb HEKOTOpbIE MOSICHEHUA. B cTapble BpeMeHa TepMUHBI
MEPEKYIJIEHHOCTh U MEPENPOJaHHOCTh OBUTA TEPMUHAMHU, UCIIOTIB30BABITUMHUCS
s o0o03HaueHHMs TiepenoMHBIX yciaoBud. Ocenpto 1974 roma, B KOHIE
MOCJICTHETO BEJIMKOTO MEABEKBETO PHIHKA, (POHIOBBINM PHIHOK OBLI MEpEnpo/IaH;
a BecHoM 1962 ronma, korjga AOCTHUIIIO CBOErO MHUKAa O€3yMHE CKYINKHU aKIUH2,
(GOHIOBBIN PHIHOK ObUT IEPEKYIUICH. AHATUTUKH OXKUIATH, YTO Takue (DEHOMEHBI
MOTYT TMPOUCXOJUTh HEYACTO, OTMEYUas BaXHBIE JOJTOCPOYHBIE TOUKHU
Pa3BOPOTOB PBIHKOB. 3a NPOUIEAIIME TOAbI IPOUCXOAUT HEMNPECTAHHOE
COKpAIllCHUE BPEMEHHBIX CTPYKTYp; 3TH ONPEACIIEHUA CTalu ISl CPETHErO
uHBecTOpa OObIIeHHBIMU. CeroaHs MepeKyIUIEHHOCTh U TEPEenpoaHHOCTh
MPUMEHSIOTCA K HAUKpaTYallllUM BPEMEHHBIM CTPYKTYpaMm, KaKOBYIO MPAKTHUKY,
HECOMHEHHO, 00Jiee paHHUE aHATUTUKH HallUTH Obl TPOCTO HEBEPOSATHOM. OJIHAKO
MBI JIOJKHBI TMPUHATH 0a30BO€ OMNpENeleHUue, KaKk MNPUMEHSEMOE KO BCEM
BPEMEHHBIM CTPYKTYpaM: 3aiTH CIUIIKOM JIaJ€KO, CIUIIKOM OBICTPO.

XoTsl cMelleHue paMKu NpuHITUA pemeHuit niuga RSI B 3aBucumocTtu ot
YCJIOBUM PBIHKA SIBJISIETCS SIBHBIM YJIYYIIEHHEM II0 CPaBHEHHUIO C MPOCTOM
untepnperanuein 30-70, Mbl MOKEeM yaydmuTh U 310. Kakum o6pazom? Hanecs
JeHThl bonnmuHmKepa HAa MHAMKATOP M HUCIHOJb3YyS JEHTHl JJIsl yCTAHOBJICHUS
YPOBHEM  MEPEKYIICHHOCTHU W  MepenpojaHHoCTH. Mcmonb3ys  JIEHTHI
Bbonnuumkepa Takum 00pa3oM, MBI TIOJTydaeM MOJIHOCTBIO aIall TUBHBIN MOIXO0/I,
KOTOPBI COOTBETCTBYET PbIHKY. CHayana HECKOJIBKO CJIOB O HAJ0KEHUHU JIEHT
bonnuHmkepa Ha MHAMKATOPHL; a 3aT€M IMEPEHIEM U K CAMOMY 3TOMY TPIOKY.
WNuaukaropsl ABISOTCS Oojiee pa3HOOOpa3HOW IPYMIo, YeMm akuuu. B otnuune
OT aKkuui, rae 20 nepruoJ0B U 2 CTAaHJAPTHBIX OTKJIOHEHHUS SBISIIOTCS JIyUILIUMU
TOYKaMH OTXOJa JUIsi OOJIBIIMHCTBA BBIMYCKOB, Kbl MHAUKATOP, MOXOXKE,
TpeOyeT cBOUX COOCTBEHHBIX MmapamerpoB (cMm. Tabmumy 21.1). B npunnume,
COOTBETCTBYIOIIHUE CPEIHHUE CTPEMSTCS OBITh JUIMHHEE, YeM CPEIHUE JJIsI aKIIHi,
1 3TOT (DaKT yXe€ MPU3HAH HAIIUM HCIOJIb30BaHueM S50-THEBHOW CpemHeu s



oObema. 3a HUCKIIOUYEHHEM JTOro, JAPYTHX OOIMIMX TMPUHIMIIOB HET H3-3a
pazHooOpa3us napamMeTpoB M (QOpMysa HHIAUMKATOPOB, OJHAKO IPUMEPOM
packiiagku, KoTopasi paboTaeT BmIojHE xopoio, sBisercs 14-mueBHas RST ¢
nentamu bonmnuumxepa ¢ 50-IHEBHOM CpellHEW W CTaHAAPTHBIM OTKIOHEHUEM
2,1. HWcnonb3ysa 3Ty KOMOWHAIIMIO MapaMeTpoB, JIETKO WIACHTU(GUIUPOBATDH
YPOBHH NEPEKYIUIEHHOCTH U MEPENpPOJTaHHOCTH JJis OOJIBIIMHCTBA KLU, U Ha
OOJIBIIMHCTBE TOYEK PA3BOPOTA HAHOCATCS OTUETIIMBBIC PACXOKICHUS.

MoxHO OBICTPO HABOCTPUTH IJIa3 Ha MOAXOIAIIME IapameTpbl JIEHT
Bomnunmxepa mis noboro uaaukaropa. Hauynem ¢ toro ke moaxoaa moaoopa
JUIMHBI CpEHEN, O KOTOPOM paHee TOBOPUJIM NIPUMEHUTEIBHO K aKLUAM. 3J€Ch
BaM HY)KHO BUJETb MEJIEHHBIA MEPEXo], B KOTOPOM CpPEIHSS HAXOAMUTCS B
BEPXHEM JMaIra30He WHIWKATOpAa BO BPEMsI BOCXOMSIIMX TPEHAOB U B HIKHEM
JIUAIa3oHe BO BpPEMS HUCXOAAUIMX TpeHA0B. OJHAaKO cpenHsAs [0JKHA
ocTaBathCs B cpeanent yactu rpaduka aiist MFI npumepno mexay 25 u 75, a mis
RSI memHoro noyxe — mexay 30 u 70. Ecinu cpenHss nmonagaet B BEPXHIOKO
YETBEPTh WJIM HUKHIOK YETBEPTh NHMANa30HAa, 3HAYUT Ballla CPEAHSSA CIUIIKOM
KOpOTKa. Ecin cpenHss enBa OTKIOHAETCSA OT CPEIHEW TOYKH, Y Bac CpeIHss,
KOTOpasi CIIMIIKOM JUIMHHA. 3aTEM yCTaHOBUTE YHUCIIO CTAHJIAPTHBIX OTKIOHEHHI
JUIsS JICHT, Ha4WHasg C JBYX Tak, 4yToObl oT 85 gm0 90% Bcex HaOMIOIEHUI
OKa3bIBAJUCh BHYTPH JICHT.

EcTb npuyuHbl, M0 KOTOPBIM 3THU NMapaMmeTpbl MHAMKATOPOB TaK CUIIBHO
pa3IMyYaOTCs; UHAMKATOPbl MMEIOT TEHACHIIMIO PaCIpeaeNaThCsl COBEPILIEHHO
uHaue, ueM akuuu. CoOOCTBEHHO TOBOpS, HEKOTOPbIE  HHIUKATOPHI
pacnpenenstoTcs pemuTeTbHO He HOpMaTbHbIM 00pa3oM. CTOXaCTHKUA CKIOHHBI
UMETh TOJICTBIE XBOCTBI U MOTYT Jaxe uMeTb U-oOpa3Hble pacrpeneneHus, Iae
XBOCTHBI Toxle, yeM cepenuna (Pucynok 21.1), B To Bpems kak RSI crpemurcs
uMeTh Oosiee TOHKHE XBOCTBHL. OJHAKO BaM HE HYXXHO OECIIOKOUTCS H3-3a
cratucTuku. Ecnu BbI cienyeTe BBIIICONMCAHHON MpoOIeaype, TO BhipaboTaeTe
paboTOCIIOCOOHBIN MOAXOA.

Taoauua 21.1 I[IpoOHbIe 3HaYeHHs JeHT BosTuHIKepa NIl UHAMKATOPOB

Nunukarop Jnuna [npuna
9-nepuoanunbiii RSI 40 2,0
14-nepuoanunsii RSI | 50 2,1
10-nepuoauunsiit MFI | 40 2,0
21-niepuoanunsrii 11 40 2,0
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Pucynok 21.1 I'paduk pacnpenesenusi, 10-qHeBHbIN cToxacTuk, IBM, 1Ba roaa.
Moxkanyi, Jaabiie 0T HOPMAJIBLHOIO pacnpeaejeHus He yilaelb.
A Tenephb oOpamiaiiTech ¢ BEpXHEHW JIGHTON KakK ¢ YPOBHEM IMEPEKYIUICHHOCTH;
HanpuMmep, ¢ 70 s WMHIEKCA OTHOCHUTEIBHOM CHIIBI. A C HHM)KHEH JIEHTOU
oOpaiaiiTech Kak ¢ YpOBHEM TIeEpenpoJaHHOCTH; Hampumep, 20 y HHIEKca
JIBUKEHUS JeHer. Eciu Bbl yCTAaHOBWIM TpaBUJIbHBIC MapaMeTpbl, TO OyayT
COXpaHATHCS B CWJIE BCE OOBIYHBIC MpaBuUia MPUHATUS PEIICHUM, TaKue Kak
MOKYIKA Ha TMOJOXUTEJIHLHOM MEPECEUCHUN HUXKHEHN JIEHThI WJIM OTHOIIEHUE K
KACaHWI0 BEpPXHEH JIEHTbl KaK K CUTHalIy NepekyrieHHocTtH. Her Oounbiie
HE00X0IMMOCTH OECTIOKOUTHCA U3-3a )KECTKUX PaMOK WA IPaBUJI; OHU K JIeTy He
oTHOcsTCs. TopryiiTe B TakT C MpeoOsialalolIMMU  TPEHIaMH, HUCIOIb3Ys
WHJIUKATOPbl BHYTPH JIEHT, KaK Balll TPOBOJHUKA K BO3MOXKHOCTSIM. A TENeph O
HareM Tproke. Eciu u3BonuTe, BOT BaM MajleHbKOE€ MHANKATOPHOE BOJIIIEOCTBO:
%Db 00BIYHO UCTIONB3YETCS 151 0OTOOpaKEHUSI MECTOHAXOK/ICHUSI TOUYKH JJAHHBIX,
Kak MpaBUJI0, 3aKPBITUS WM TIOCIEAHEN 1I€HbI, BHYTpHU JIeHT bonnunmxkepa. [Ipu
1,0 Mb1 Haxonumcsi Ha BepxHeu seHte, 0,5 o3Hauvaer cpenHtow jeHry, a 0,0
HIKHIOK JIeHTYy. [[nama3on %Db He orpannumBaercss mHTepBaioM oT 0 go 1.
3Hadenue 1,1 roBoput HaM, 4To Mbl Haxoaumcsa Ha 10% mmMpuHBI qUanasoHa
JIEHTHI HaJl BEpXHEW JIEHTOH, a 3HaueHue Munyc 0,15 rosopur, yto mMbl Ha 15%
HUKE HWKHEH JIeHTBI, UCHoJib3ys Kak uaMeputenb BandWidth. Bo-nmepsbix,
pacCcUUTaANTE U MOCTPOUTE CBOM HHAUKATOP. BOBTOPBIX, MOCTPOUTE HA HEM JICHTHI
bonnuumkepa, MCHONB3ysT METOHA, KOTOPBIM MBI TOJBKO YTO ONUCAIM IS
YCTaHOBJIEHUS TapaMeTpoB. B-tperbux, paccuutaiite %b (cm. Tabmumy 21.2),
WCIIONb3ysl WHAUKATOP M JICHTBI, KOTOpPbIE€ BBl TOJBKO YTO MOCTpOMiIu. B-
YETBEPTHIX, NOCTpouTe %b OTHENPHO Kak HOPMAIM30BAHHYK BEPCHIO
naaukaropa. Ta-ga! Ilpumepst ucnons3oBanus MFI nHaxonarcsa Ha PucyHkax
21.1 u 21.3. ToabKO 4TO MBI MEPECTPOUIIM UHIUKATOP, UCIOJIb3YsI BEPXHIOO U
HUKHIOIO JIGHTBI KaK TPaHUIIbI BMECTO a0CONIOTHBIX JOMYCTUMBIX TUANa30HOB
uaaukaropa or 0 mo 100 B cimywae RSI. Dta HOpManmuzanuss MHIMKATOPOB
npeAcTaBisieT co0oil oAuH U3 Haubojee BaXKHBIX CIHOCOOOM MPUMEHEHUS



bopmyn  %b. s oOo3HaueHHs] HMHAMKATOPA, HOPMAIM30BAHHOTO TaKUM
obOpazom, mbl iueM %b(RSI) cm. Pucynku 21.4 u
21.5).

Tabauna 21.2 ®opmyaa HOPpMAIM30BAHHOTO0 HHANKATOPA

(Mnpukarop - HIKHSS JIEHTa MHAMKATOpa)/(BEpXHsIs JIEHTa HHAWKATOpa —

HUXKHSS JICHTa UHJIUKAaTopa)

T L] ¥ L] Ll L) L) L] L L]

Pucynok 21.2 MFI ¢ nentamu bosummnaxepa, Dupont, 150 gaeii. MakcumyM u
MMHHMYM ONpee/ISIIoTCS JJEHTAMH, 2 He 00BIYHO MCI0JIb3YeMbIMH KeCTKMMH
yposHsimu 20 u 80.

Hopmanuzauuss WHAMKATOpa C MCHOJIB30BAHMEM JIEHT boinuumkepa
IIO3BOJISET AJAITUBHO BKJIKOYATh HHAUKATOP B TOPrOBBIE CUCTEMBI. JTa TEXHUKA
MO>KET MPUMEHATHCS K OTKPBITBIM UHAUKATOPAM, KOTOPbIE 00pa3yroTCsl B3ATHEM
HENPEPBIBHBIX CYMM JHEBHBIX 3HAUEHWH, WIM OCHWUIATOPaM, KOTOpbIE
KOJIEOIOTCS B33/l U BIIEPE B paMKax MPeIoNpeIeICHHOr0 Uana3oHa WK BhIIIe
Y HUKE LEHTPAJIbHOM JTUHUU. B 11000M cityyae HOBBIE OIIpE/IeIEHUSI MAKCUMYMOB
U MUHHMYMOB, IIOJy4aeMble TAaKUM METOJOM, ITO3BOJISIIOT ITOJIb30BATEIIO
UHTErpUpoOBaTh HMHGOPMALMIO, TOJYYaeMyl0 OT HHJIMKATOpa, B Pa3yMHbIN
TOPTOBBIN MPOLIECC aJallTUBHBIM 00pa30M, paHee HE CyIECTBOBABILUM.



Pucynok 21.3 %b (MFI), Dupont, 150 gueii. IlepekynieHHOCTh H epeNpoOAAHHOCTH
onpeaeJsiloTcs ropasao 0oJiee 0TYETIMBO.

Pucynok 21.4 RSI ¢ nenramu bosumngkepa, Dupont, 150 nueii. O0paTuTe BHUMaHHe
KaK X0pouIo padoTaloT JEeHThI KaK ONpee/UTe U NepeKyIJICHHOe U NepenpoIaHHOCTH.
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Pucynok 21.5 % Db(RSI), Dupont, 150 gneii. 3HAYUTEJBHO YJIy4llIeHHAS KAPTUHA
NMoBeJleHUs] HHIAUKATOPA.

KJIFOYEBBIE MOMEHTDI

HUcnoan3yiite JeHTbl bossmHIKepa 11 HOPpMAJIU3ALUHUA YPOBHel
HHNKATOPOB.
Kak npasuio, Tpedyrorcs 0os1ee JJIMHHbIC CPEAHUE.
IHonpoOyiiTe mepecTpanBaTh HHAMKATOP KaK %b.

I' 1ABA 2 2 JPUTPEUIUHT

Jlentel  BomnuHmKEpa  MIMPOKO  HUCIONB3YIOTCS B COOOILECTBE
mpuTpeiianara. OHM UCMOJIB3YIOTCS. HA BCEM, HAUMHAsi OT TUKOBBIX Ipa)uKoOB U
BBIIIIE, M KCTIOIB3YIOTCS MHOTUMH Pa3IUYHbIMU criocoOamu. MHAMKATOpHI, KOra
OHM UCHOJIB3YIOTCS C JIEHTaMH, KaK IPaBUJIO SBIISIIOTCA MHAUKATOPAMH TPEHJA
wiu MoMeHTyMa. HWHpaukartopsl o0beMa ABISIOT CcOOOM  HMHTEPECHYIO
QIBTEPHATUBY, XOTA JPUTPENUIEPHI HCIOJIB3YIOT UX PEAKO.

CamMoii KpUTHUYECKOH YacThblo J3UTpeiiAnHra sBisieTcs BbIOOp Tpaduka.
Haubonee ToHko# rpananueit obiagaer TUKOBbIM rpadguk. MHOruM Tpeiaepam
CclieyeT UMETh N0l pyKOM TUKOBBIN IpaduK Uisi KpaTKOCPOYHOM CIIpaBKU. ITOT
rpa@uK 0JKEH MMETh II€Hbl MOKyHaTeis U MPOJAaBla, HAHOCHUMBIE BMECTE C
THKaMU 10 TOCJIEeAHEN MPOoAaXe - XOTA IJI MO-HACTOSIIIEMY AKTUBHBIX aKIIMi
HaHeceHUue OUJOB M acCKOB MOXKET ceiaTh TpaUK CIULIIKOM IIOTHBIM.
CoennHeHre TUKOB NPECTaBIsAET COO0M M3MUIIECTBO, KOTOPOE MOXKET JJOBECTH
Bac /10 0eJbl, TOCKOJIbKY OHO MOOLIPSIET BEPY B TO, UTO CTPYKTYpPa LIEHBI OTPAXKaeT
OOJIBIIYI0O MOCIEA0BATEIbHOCTh, YEM MOXET ObITh Ha camoM jene. llepuon
BPEMEHU B JIEHb WM JIBa OOBIYHO XOPOIL, HO Bbl MOXETE HaMTH, 4TO Tpaduku
OUYeHb AKTUBHBIX aKIMH JaXKe 3a OJJUH JIeHb HAOMBAIOTCS MH(OPMAITUEH CITHIITKOM



IUIOTHO, YTOOBI OBITH MOJE3HbIMU. Eciau 3T0 Tak, BaM ISl JIydillell YUTaeMOCTH
MO>KET MOTPeOOBATHCS UCIOIB30BATh 00JIee KOPOTKUIM MPOMEXKYTOK, BO3MOXKHO,
MoJIOBUHY JHA. BaMm moTpeOyercs y3HaTh, KAKOBBI HOPMaJbHbIE TOPTOBBIE YaChI
JUIs UTHCTPYMEHTA, KOTOPBIM BBl aHANM3HpPYyETe; 3TO 3HACT Ball Opokep. 3aTem
YCTAaHOBHUTE STH 4Yachl KaK 3HAUYEHHWE MO YMOJYAHUIO JJIsl BalluX rpaduKoB.
[To3aHee ux MOKHO OyAeT U3MEHUTh, €CIIU MPOU30MAET YTO-TO YpE3BbIUATHOE —
B3pbIB AKTUBHOCTH MOCIIE 3aKPBITUS OUPKHU WIH YTO-TO B 3TOM POJie — HO MOKa
Bbl JIMKBUJMPYETE MEpPTBOE IMPOCTPAHCTBO MEXKAY CECCUSIMH U OOJeryure
AHAJIUTUY ECKY IO TIOCIIE0BATEIBHOCTh OT CECCUU K CECCUU. DTO 0COOEHHO BaXKHO,
€CJIM Bbl COOMpaeTech UCMOJIb30BaTh UHIMKATOPHI MOBEPX BCEX CECCHIA.

Korga neno goxonut 10 aHanu3a rpaukoB, II1aBHOE CJIOBO 32 OapHBIMU U
CBeUHbIMU rpadukamMu. JlIsi KpaTKOCPOUHOrOo aHaidu3a BaM MOTpedyeTcs
HaWKpaTYalIini WHTEpBaAJ, KOTOPBIA J1aeT pasyMHble Oapbl. [Ipocreimmm
CrIocoOOM OTmpeAcIeHNus KadecTBa Oapa SBISIETCS HCCIEJ0BaHUE IOCIEAHEH
1eHbl Kaxoro 6apa. Ecinu B TeueHue OoJbIei 4acTH BpEMEHU MOCIEAHS 1IeHa
paBHa MakCUMyMY WM MUHUMYMY, AJWHA Oapa JUisi DTOW akIUu CIHIIKOM
kopoTka (Pucynok 22.1). YunuHsSTE NOHEMHOXKY BpPEMEHHYIO CTPYKTYpY
0apoB, MOKa Bbl HE HAaYHETE MOJyyaTb Oapbl, cHOPMUPOBAHHBIE MPABUIbHBIM
obpazom (Pucynok 22.2), a He mpOCTO JUHHUH C TIOCIEAHEN 1EHOH, OoNTaronencs
B3a/1 U BIIEpE]l MEXKIy MAKCUMYMOM U MUHUMYMOM. L{enbto sSBIsieTCSs oJTyueHue
oToOpakeHus1 MexaHn3Ma (OPMUPOBAHUS LICHBI B JICHCTBUM, a HE TIPOCTO 3aMKUCH
KoJieOaHUM MEXy LeHOM MOoKymaTensl W 1eHol mponasna. Korjga Bbl 3Haere,
KaKUM SIBJISICTCS JIYUIITUH BPEMEHHOM MEepUO/T I BAIllMX KPAaTKOCPOUHBIX 0apoB,
BBl MOXKETE BBIOpaTh mapy OoJjiee JOJTOCPOUYHBIX TpadUKOB, KOTOpHIE OyIyT
UTPATh CPEIHECPOUYHYIO U JOJITOCPOUHYIO POIH.
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Pucynok 22.1 KpaTrkocpouHslii 0apHbiii rpaduk, 6apbl CIMIIKOM KOPOTKH,



Guilford, 10-munyTHBIE 6apbl. CJAUIIKOM KOPOTKasi BpeMeHHAasi CTPYKTYpa;
pa3BajieHHbIe 6apbl; CJMIIKOM MHOI0 3aKPBITHIl HA MAKCHMYMe WJIH MUHHMYMe
0apa; MJI0X0 BbIpa:KeHHOEe Pa3BUTHE HEHbI; CJAUIIKOM HnHHOe CikaTHe.
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PucyHnok 22.2 KpaTkocpouHslii 0apHbiii rpaduk, npaBuiabHbie 0apbl, Microsoft,
10munyTHBIE 6apbl. ['opa3go Jdy4lnee oTpakeHne NOBeAeHUS MeHbI.

. Eciin BBl MOkeTe U 11t 6apoB, U A1 TpaUKOB HAUTH MHTEPBAJIbI, KOTOPHIE
HUMEIOT CMBICI B KOHTEKCTE PBbIHKA, BAI€ MOJIOKEHUE 3HAUUTEINBHO YIIYYIIUTCS.
JlHu, Heaenu, MecsIbl U KBapTaiabl ObUTH "JaHHBIM'", HaJl YeM HUKTO HE JOJDKEH
OB 33lyMbIBAaThCs, HO KaK BaM pa3yMHO pa3JenuTh JAeHb? HaunuTe ¢ yacos -
oOparasicb ¢ IEpBOM MOJIOBUHOM Yaca Kak C MOJHBIM 4acoM. DTO JIacT BaM Ha
rpaduke cemuyacoBoi nenb. [logymaiite Hax TeM, YTOOBI BKIIOUUTH CECCUIO J0
OTKPBITUSL KaK OJWH YaC U TOPTOBIIO MOCIIE 3aKPBITHS KakK elle oAauH vac. [lpu
MCIIOJTb30BAaHUH TAKOTO METOJ1a KX/l JICHh OyIeT UMETh 9 4acos.

Wnu nonpoOyiiTe Mo#t MI0OUMBINA MOIX0I — MOJy4acoBble Oaphl, I/ TOPTOBIIE
NIEPEN CECCUEN U TTOCIIE CECCUM OTBOJMTCS 110 OJJTHOMY LIEJIOMY IIEPUOAY. ITO JAET
15 6apoB B AcHB.

Bam notpeOyrorcs HHTEpBasbl, KOTOPbIE UMEIOT IICUXOJOTHUECKUI CMBICI
JUIsL BalluX I'pa(UKOB, MHTEPBAIIbI, HA KOTOPBIE CMOTPST APYrHe JIIOAA WIH O
KOTOPBIX OHH, N0 KpaliHEN Mepe, 3HAIOT, HHTEPBANIbL, KOTOPHIE COOTBETCTBYIOT
€CTECTBEHHBIM PUTMaM TOPIOB HACTOJBKO OJIM3KO, HACKOJIBKO 3TO BO3MOXKHO. B
IIPOTUBHOM ciy4dae MH(OpMAaLMOHHOE cojepxkaHue OyneTr norepsHo. KoHedHo,
BaM NoTpedyercss o0aymarb, YTO MOAXOAUT BallEeMy CTHJIIO, M YTO IOJIXOJIUT
BalllUM TOProBbIM cpenctBaM. Ho 4to Obl BBl HU clenajiu, MOMbITalTeCh
MOJIOTHAaTh CBOM Ipa(UKH K pealbHOCTH PhIHKA HACTOJBKO XOPOILIO, HACKOJIBKO
CMOJKeTe, He HaHocs yuiepOa cBoemy ctuio.l Tenepb, BoopyxkeHHbIe 0a30BBIM
Ha0oOpoM rpadukoB, Bbl MOXKETe 00/ymMaTh, KaKyl0 aHAJIUTHUYECKYIO TEXHUKY
UCII0NIb30BaTh. JIeHThI bouBakepa 1 CBsI3aHHbIE C HUMHU TEXHUYECKHAE TPUEMBI,
ONIMCAaHHBIE B JTOM KHUIE, WMHUPOKO NPUMEHSIOTCA B JDUTPEHIUHIE, U



3HAUUTENIbHAsT YacTh Marepuajia, OIMMCAHHOTO paHee, MOXKET MPUMEHSITHCS
HEMoCpeACTBEHHO. B o0ienuu ¢ mpuTpelaepamu s Halien ABe oOIue TeMbl —
MpOoJIaKa U MOKYIKA Ha AKCTPEMyMaxX M TOPTOBJISl HAa MPOPHIBAX BOJIATHUIHLHOCTH.
O06a 3TuX MoaX0/1a XOPOIIO COBMECTUMBI € JIeHTaMH bosutuHpKepa.

JlaBaiiTe BCIOMHUM KoOe-4yTo. bproc Br0KOK, MOKOWHBIN HBIHE W3IaTellb
Commodity Trader's Consumer Report, roBopui, 4To ero J00MMbIM HOAXO0J0M K
TOPTOBJie OBLJIO HCMOJB30BAHUE CHUCTEMBI MPOPHIBA BOJIATUIHLHOCTH. Takas
CHUCTE€Ma MUMEET MHOTO 00I1ero ¢ JeHtamu bonHmkepa (MCIOIb30BaHKE JICHT
Bonnuumkepa 115 TOCTPOECHUSI CUCTEMBI IIPOPHIBA BOJATUILHOCTH OMUCHIBAETCS
B ['maBax 15 u 16). Kak nmpaBuiio, cpeaHssi yKopaunMBaeTCs, a JEHThI CYy>KaroTcCsl.
3aTeMm, KoTJla MPOUCXOUT CKATUE, U BEPXHSSI JIGHTA MIPEBBINIAETCS, CpabaThIBaeT
curHayn nokynkud. OOBIYHO IJIsi BBIXOJA MCIHOJIB3YETCS KaKOW-HUOYIb CTOII,
Takol, Kak mnapabonuk. IlageHue 1EHBI BHYTPb JIGHT TaKXE€ MOXKET
MCIIOJIB30BaThCS KaK CUTHAJ Bbixoaa. OOparHas JIoruka Takxke uctuHHa. CurHan
KOPOTKOU Mpoaaku cpabaThiBaeT B pe3yJibTaTe majeHus IeHbl nocie CxaTus
HUKE HWKHEHN JeHThl. OnsTh K€, MCIOJb3yeTCs CHCTEMa CTOMa, Takas Kak
MOBTOPHBIA BXOJ B JICHTH WX mapaboiuk. bynbre 0YeHb OCTOPOXKHBI C
WCIIOJIb30BAHUEM JIOTUKHU MPOpbiBa B oTcyTcTBUE Cxatus. [1o Hamemy omeITy,
it 3TOoro noaxoaa Cxxatue SaBisieTcsl HEOOXOAUMBIM 3JIEMEHTOM.

Korna neno noxoaur 1o onepanuii Ha SKCTpeMyMax, JICHTbI borumnHpkepa
MOTYT UCIOJIB30BaThCS B IPUTPEHIMHIe KaK YKa3aTeld Ha NMEePEeKYIUIEHHOCTh U
nepenpoiaHHoCcTh. OXKHUBJIEHUS, KOTOPBIC 3a0pachIBalOT IIEHY TOpa3fo BHIIIIC
BEpPXHEHN JIEHTHI, MOXKHO MPOAABATH MIPHU MEPBOM K€ 3HaKe Cl1abOoCTH, UCIOJIb3YS
B KaQ4eCTBE CTOMA MOCJIEIHUI MakKCUMyM, U HA000poT. M camu JIeHTHI MOJAIOT
CUTHAJIbl, KaK B Clly4yae, KOrJa HUKHHE JIEHThl MOBOPAYMBAIOT BBEPX MOCIIE
MpophiBa TPEHJA, JaBasg CUTHAJI OKOHYaHWs TpeHna. Kpome Toro, ecnu
napameTphbl JIEHThI XOPOUIO MOAXOAT TOPryeMOU IEHHOW OyMare, TO Hapy L eHUs
TPEHJla Ha YPOBHE JIEHT MOIYT pacUEeHHMBAaTbCA KaKk TOYKH BXOJa C
[IEpPBOHAYAILHOM LIEJIEBOM LIEHOW Ha CPEHEN JICHTE.

NuaukaTopbl 00beMa MOTYT ObITh OU€Hb MOJIE3HBI B IPUTPEHUHTE, HO OHU
TaKK€ MOTYT OBITh MCTOYHMKAMH MPOOJIEM M3-32 HEPOBHOTO paclpeeleHUs
obbema B TeueHue nHsA. Kak mpaBuio, Oojbliias 4acTh 00beMa HUMEET MECTO B
Hayaje u B KoHile aHs.2 [lompoOyiiTe uHAUKATOPHI 00BEMa, MIPE/ICTaBICHHBIC B
ATOM KHWre, Ha rpadukax, Mo KOTOPHIM BbI TOPTyeTe, U MOCMOTPUTE, KOTOPHIC
paboTtaroT B Bamieir cpene gyume. AD u Il paGoTaroT XOpoIIo TOJBKO B TOM
cllydae, €CiM Ballu Oapbhl XOpOIIO MPOMHCAHbI — T.€. €CJIW OHH XOPOIIO
OTpakaroT 0a30BbIE TOPTOBBIE MEXAHU3MBL. Y Bac OyAET 00JIbIIIE BO3MOXKHOCTEH
¢ MFI u VWMACD.

OOpaiiaiiTe NpuUCTaibHOE BHUMAHUE HA MPOMEKYTKU MEX]Y TOPTOBBIMU
CECCUsIMU, OCOOCHHO €CIIM Bbl HACTPOMJIU CBOU rpadUKH TaK, YTO OJHA CECCHUS
MPUMBIKAeT K clenyromed. Eciu mpoucxonsT paspbeiBbl, OyapTe OCOOCHHO
OCTOPOXHBIMH. MexaHu3M (GOpMHUPOBaAHUS IIEHBI MPOJOJDKAaeT paboTaTh, Taxke
Korja ouIHualbHBIA PHIHOK 3aKphIT. HoBas uHpopMaIus CTaHOBUTCS U3BECTHOM
Y MOXKET OTPaKaThCsl HA IPYTUX OUpKaxX WU B CECCUSX MOCIE 3aKPBITUS U TIEpe
OTKPBITUEM TOProB WJIM B IEHOBBIX pa3pblBaX MEXKAY LIEHON 3aKpbITUA



NpEebIAYIIe CecCMM W OTKPBITHEM clieaylomiero aHs. Jta "BHewmHss"
uHpopMalusi MOXET B PaBHOM CTEMEHM HCKaXaTb U CPEIHHE, U JICHTHI, U
VWHJIUKAaTOpbl. JIWIIb C HE3HAYUTEIBbHBIMM H3MEHCHUSIMHM, NPAKTHYECKH BCE
OCHOBHBIE TEXHUYECKHE TMPUEMBbI JIGHT bBOJIMHIKEpa TNPUMEHUMBI 4
WCIIOJIb30BaHUSI B KPATKOCPOYHOM TOpromie. Jleno TyT JUIlb B TOATOHKE
MOAXO0/1a O/ Balll CTHJIb U MPAaBUIBHOM BBIOOpE Meprojia rpaduKoB.

KJIIOYEBBIE MOMEHTbDI
* BHuMmaTenbHO BbIOMpaiTe rpaduKH.
*  Cyxaiire mapamerpsi JIB 15 TOProBiM Ha NpopsIBax nocie Cxarus.
¢ IIponaBaiiTe pa3BOpOTHI 3a NMPEIECIIAMH JICHT.
: [TorpoOyiiTe UHAMKATOPHI OOBEMA.

BynbTe 0CTOpOXKHBI ITPU NEPECEUEHUH TPAHUL MEXKTY CECCUAMH.

IIACTI)VI

HOABEAEHUE UTOI'OB

Yacte VI noasoaut uroru. CHavana UAEeT COUCOK U3 15 OCHOBHBIX
paBuJl JJIs KCIIOJb30BaHMs BO BpeMs IPUMEHEHUS JeHT bomnuumxkepa, a
3aT€M HEKOTOPBIE 3aKITIOUUTEIbHBIC 3aMEUYaHusl.

[Tocne Yactu VI uayt Tpu BaxuHble pazaena: [Ipumeuanus, ['moccapuitl n
bubnuorpadusi. [Ipumeuanusa  comepk’aT  HEKOTOpPBIE  MBICIIH,
OTHOCSIIMECS K JIeNTY, HO HE COBCEM TOJIXOAIINE JJIs OCHOBHOI'O TEKCTA,
I'moccapuit onpeaensier Bce Hallld TepMUHBI, a bubnuorpadus seusercs
OOoraThlM UCTOYHUKOM UJEH 7151 JaIbHEHIIEro YTeHHUS.

Hakownell, kK BHyTpeHHEM CTOPOHE 3aJJHEHN YacTH 00JI0KKU MPUKPETICHA
CIpaBoyHas KapTouka ¢ 15 npasuiamu, purypamu M u W 1 KIIt04eBBIMH
napaMeTpamu u popmyiiaMu.



15 OCHOBHbLIX ITPABUJI

B 3akitouenue npuBoguM 15 OCHOBHBIX MpaBuil, KOTOPbIE HYKHO HE 3a0bIBaTh,
pabortas ¢ nearamu bonnuHmKkepa:

Jlents! bonnmunmkepa 1al0T OTHOCUTENILHOE ONPEIeIeHHe MaKCUMyMa U
MUHUMYMa.

OTO OTHOCUTEIBHOE OMpCACIICHUEC MOKHO HUCIIOJIB30BaTh JId CPABHCHUSA MOBCACHUA LICHBI U
MOBCACHHUA MHAUKATOPpA AJIA IIPUHATHUA TOYHBIX peHIGHI/Iﬁ O IMOKYIIKE 1 IIpOoaaxe.

CoOTBETCTBYIOIINE UHAUKATOPHI MOTYT OBITH MOJTYYEHbI 3 MOMEHTYMa, 00beMa,
HAaCTPOCHMM, OTKPBITOIO MHTEPECA, MEKPBIHOYHBIX JTAHHBIX U T.J.

Boy1aTUIIbHOCTB M TPEH[ YK€ UCIIONIB3YIOTCS B KOHCTPYKIMH JIEHT bOJITMHIDKEPA, TIOATOMY MX
WCITIOJIb30BAaHUE JUIS TOATBEPKACHUS ITOBEACHUS LIEHBI HE PEKOMEHYETCH.

WuankaTopsl, HCNOIb3yEMBbIe IS TIOATBEPKACHHS, HE JOJDKHBI OBITh MPSIMO CBSI3aHHBIMH
Jpyr ¢ ApyroM. /IBa nHIMKaropa u3 OJHOU M TOM K€ KaTeTOPUH HE YBEJINYUBAIOT
noATBep K IeHus. V30eraiTe KOJIITHHEAPHOCTH.

JIeHTHI BOJ'IJ'II/IH,Z[)KCpa MOKHO HUCIIOJIb30BAaTh AJIA MPOACHCHUA YUCTBIX (I)I/Il"yp IOCHBI, TAKHUX
KakK M-O6p33HBIe BCPIINHBI 1 W-O6pa3HBI€ OCHOBaHUs, CMCIHICHUA MOMCHTYMA U T.O.

[lena MoxeT U, COOCTBEHHO, pealbHO OIYXKJaeT BBEPX MO BepxHel JieHnTe bomnuHmkepa u
BHM3 10 HIKHEN JieHTe boimuukepa.

3akpbITHA 32 TIpeiesiaMy JEHT bounHKepa MOTYT ObITh CUTHAIAMU TPOJIOJKEHUS, a He
CUTHAJIaMU Pa3BOpPOTA — KAK JIEMOHCTPUPYETCS

UCIIOJIb30BaHUEM JICHT bOJUIMHIKEepa B HEKOTOPBIX OYEHB YCIEIIHBIX CUCTEMAaX
IIPOPBIBA BOJATUIBHOCTH.

[Tapametpsl o ymonuanuto B 20 Iepro0B JJIs pacyeTa CKOJIb3sIIeH
CpPEeIHEH U CTaHIAPTHOTO OTKJIOHEHHS M MapaMeTp M0 YMOIYAaHUIO B IBA
CTaHJAPTHBIX OTKIOHEeHHS 1 BandWidth sBisirorcst He Oonee, yem
napaMeTpamu Mo ymMoiadaHuto. @akTH4eCKH MapaMeTpbl, HY>KHbIE JUTsS
J1000r0 JTAaHHOTO PHIHKA WITU 33/1a4, MOTYT OBITh MHBIMU.

10.

[Ipumensiemast cpeHssl He T0JDKHA ObITh JTyUIIeH JUisd MOoJTy4YeHHs CUTHAJIOB IepeceueHusl,
CKOpee, OHa JIOJDKHA XOPOIIIO OMUCKHIBATh CPETHECPOUHBINA TPEH/I.

11.

Ecnu cpeaHss yUIMHAETCS, YMCIIO CTAaHJAPTHBIX OTKJIIOHEHUH HYKHO TaKKe YBEIMYUTh — C
2 mpu 20 mepuomax mo 2,1 mpu 50 mepuonax. AHAJIOTHUHBIM 00pa3oM, €CIM CPEeIHst
YKOPAYMBAETCS, YMCIO CTAHAAPTHBIX OTKJIOHEHUHN MOJDKHO COKpam@arbess — ¢ 2 mpu 20
nepuonax a0 1,9 npu 10 nepuonax.

12.

JlenTrl bosmmHKEPa OCHOBBIBAIOTCS HA POCTOM CKOJB3SIIEN
cpenHel. JTo JenaeTcs HOTOMY, YTO IPOCTasi CKOJIb3sIas CPEeIHI
UCIIOJIb3YETCs B pacueTe CTaHIapTHOIO OTKJIOHEHUsI, U Mbl XOTUM OBITh
JIOTMYECKH MOCJIEJ0BATEIbHBIMU.

13.

By,Z[BTe OCTOPOXXHBI, JACJIast CTATUCTUYCCKUC NOMYIICHHUA, OCHOBaAHHBIC
Ha UCIIOJIb30BAHUH PACUCTA CTAHAAPTHOTO OTKIIOHCHUS ITPU
MMOCTPOCHUM JICHT. PasMep BBI60pKI/I B OOJIBIITUHCTBE ClIydacB
NPUMCHCHUA JICHT EOJ'IJ'II/IHII)Kepa CIIMIIIKOM MaJ JjIs1 CTaTUCTHYECKOM
3HAYUMOCTH, a paClpCACIICHUA, UMCIOIIINEC MECTO, PCAKO OBIBAIOT
HOpMaJIbHBIMHU.

14.

WNuankatopsl MOTyT OBITH HOPMAJIM30BaHBI C TIOMOLIBIO %b,
YCTPaHSIOIIETo B Ipolecce (PUKCUPOBAHHbBIE TOPOTH.




15.

HaKOHeH, KacaHus JICHT UMCHHO 3TUM U ABIAIOTCA — KaCaHHUSIMH, a HE
curHasiamu. Kacanve BepxHel JIeHTbl boyuMHDKEpa He SIBISIETCS CaMo
1o cebe CUrHaJIOM MPOJIaKy, KACAaHUE HUKHEH JIEHThI

bonnunmkepa He siBIIseTCS caMo 10 ce0e CUTHAJIOM MOKYTIKH.

SAKPYTJIAEMCA

Orta KHHMra Hayajach C pacckaza 00 OTHOCHUTEIBHOCTH, MOATOMY OYIET JIMIIb
€CTECTBEHHBIM, €CJI Mbl BEpHEMCSI K OTHOCUTEIBHOCTH B KOHIIE.

OmuBep VYouumenn XoaMmMc M. CUUTald, YTO IOPUCIPYIEHUUSA JOJKHA
aJIanTUPOBATHCA KO BPEMEHH, U OH OOpOJICS MPOTUB CYJIeH, KOTOPHIE MO3BOJISLIIH
CBOMM COOCTBEHHBIM YOEXKIEHHUSM BIUITH HA UCXOJ JAell. B 3ToM  cMbIcie
XoaMca MOXHO paccMaTpUBaTh Kak TMPOTOTHUII MPOCBEIICHHOTO HHBECTOPA.
OH B3BeMIMBAJ YJIUKU B KOHTEKCTE OTHOCUTENIBHO Jena, pasa u oomectBa. OH
HE TMO3BOJISII CBOMM AMOIMUSAM YBJIEKAaTh ceOsl U HE IMO3BOJISUI CBOMM JUYHBIM
yOSXKIEHUsIM CMyIIaTh CBOM pemieHus. Kpome Toro, oH ObUT KaTeropuyecku
NpPOTUB TOTO, YTOOBI CyJIbM CO37aBajd 3aKOHBl. OTH MPUHIHUIB —
OTHOCUTENIBHOCTh, TUCIUIUIMHA W OTCTPAHEHHOCTh PEUICHUS — HAMPSMYIO
MPUMEHUMBI K UHBECTHPOBaHUIO. UTOOBI OBITH MHBECTOPOM B CTUJIE XOJIMCA,
MPOBEPHTE CBOU YOEKJACHUS U TMOCMOTPUTE, SBISIOTCA JIU OHU HCTUHHBIMH.
[IpunuManite penieHuss B OTHOCUTENBHOM cpene. JlemaWte 3TO, HE IMO3BOJISA
CBOHMIM SMOITUSM OKpalIMBaTh MPOIECC, M HE M3MEHSINTE MpaBwiia Ha XOy. JTa
KHHWTA TPEJCTABIsACT OTHOCUTEIBHYIO Cpely NPUHATUS pPEUICHUH, KOoTopas
MOJIHOCTBIO ananTuBHA. OHa JOJKHA XOPOIIO CIYXHTh BaM Ha MPOTSKEHUU
MHOTHX JIeT. PEIHKM M3MEHSIIOTCS, U3MEHSIOTCSI U 9KOHOMHUYECKHE CHUCTEMBI, H
WHBECTOPHI, U Bce ocTambHOe. OMHAKO 3TU UHCTPYMEHTHI JOJKHBI H3MEHSATHCS
BMECT€ C pBIHKAMH, JBW)KUMBIC DPBHIHOYHBIMH TICPEMCHHBIMHU, IICHOMH,
BOJIATWJILHOCTBIO U 00beMOM. My3bikanbHbIl KpUTUK CKOTT SIHOB (Scott Yanow)
B cBoel kHure "My3bikanbHOE pyKoBoIcTBO 110 Kaszy" (All Music Guide to Jazz,
n3nana Miller Freeman Books) Tak omuceiBaeT My3bsikaHTa Anbbepra Diinepa

(Albert Ayler):

O TteHope-cakcoonucte AnbOepre iliepe, ubs My3blka BbIpOCla U3
DKCIIEPUMEHTOB C PE3KUMHU 3BYKaMU JI0 PAHHHUX YJIHMYHBIX HBIO-OPJICaHCKUX
OpPKECTPOB, MOXHO CKa3aTh, YTO OH YIIEN BIEpPE TaK NaJIeKO, 4TO B KOHIIE
KOHIIOB OKa3ajcsi B Havane! JleHTel boJummHIKEepa W CBS3aHHBIE C HUMU
WHCTPYMEHTBI W TEXHMYECKHE TMPUEMBI JOCTATOYHO pPa3BUTHI, UYTOOBI WX
MCIIOJIb30BAHUE MO3BOJIMIIO BaM CKOHUEHTPUPOBATHCS HA PEAIbHBIX HACYIIHBIX
npobiieMax, a UMEHHO TOPIOBJIE M MHBECTUPOBaHUH. 10 CyiecTBy, UCTIOIB3YSI
9T MHCTPYMEHTHI, BBl MTOJIy4aeTe CBOOOYy BEpHYTHCS K OCHOBaM. Bam pemiats,
CJIeIoBaJI iU 5 1o cTonam AnsOepTa Diinepa. Hanerock, 94To 310 OBUIO Tak.

OmHO W3 caMbIX OOJIBIIUX YJOBOJBCTBHH OT H300pETEHUS aHATUTHYCCKOU
TEXHHWKH, TAKOW KaK JEHThI BouIMHKEpa, SABISEeTCS BUIACTh, YTO JICNAIOT C HEH
apyrue mogu. CylmecTByeT MHOXKECTBO CIOCOOOB  HCIOJB30BAaHUS JICHT
bomnmHmKepa, W S TpUIIANIal0 Bac HMCCIENOBAaTh PA3IUYHBIC TEXHHUYECKHE
MIpUEMBI B BailieM coOcTBeHHOM aHanu3e. [loxkainyiicra, coolmaiTe MHE O TI0OBIX




OTKPBITHSIX, KOTOpPHIE BBl COBEpINACTE, MJIM HOBOBBEJACHUSAX, KOTOPHIC BEHI
BHeApsieTe. Co MHOM

MOKHO CBSI3aThCS 10 AJIEKTPOHHOM TOYTEe Ha
BBands@ BollingerBands.com.

W, HakoHel, XOTs 3TO BOMPOC HE MOCICAHUNA MO BaXXHOCTH, MEHS BCE BpeMs
CIpAIIUBAIOT, KaK TOTOBUTHCS K MHBECTUPOBAHUIO. BO-TEpBBIX, KypC CTATUCTUKHU
B 00bEeME KOJUIEKA TUIIA TOTO, YTO JlaeTcs Ha (PaKkyIbTeTax MCUXOJIOTUU, JACT
BaM OCHOBY, HEOOXOJMMYIO JIJIsl IOHMMaHUSI YHUCEN, C KOTOPBIMH BBl paboTaeTe.
Bo-BTOpBIX, HEKOTOPHIM 0a30BBIM Kypc B O0O0JaCTH TICUXOJOTHU TMPOJIBET
OmpelleJIEHHBIA CBET Ha pabOTy pbIHKA, OCOOEHHO €CJIM 3TO KypC MAacCOBOM
ncuxosiorud. Hakonen, Hayuutech nmporpammupoBath. BASIC xopomuii si3b1k
s Hadanma, kak BnpouyeM U LISP. Xotrs u30paHHBIM SI3bIKOM [Ji1 CEPbE3HBIX
paszpadbotunkoB ctain C, BASIC 6yner 7ocTaTOYHBIM ISl TOTO, YTOOBI TTO3BOJIUTH
BaM CIIPABIATHCS C MPOrpaMMaMH aHaiau3a, ¢ KOTOPHIMHU BBl IMOYTH HaBEpHSIKa
ctonkHeTrech. I xoTst LISP mMoxxeT ObITh M He sA3bIKOM de jour, OBIaJIEHHE UM
MOJKET O0Ka3aThCs JEJIOM MHTEPECHBIM U JACT BaM Psijl HAaBBIKOB, KOTOPHIE BbI
HaleTe MOJIe3HBIMU BHE 3aBUCHMOCTH OT TOTO, K KAKOMY SI3BIKY B KOHIIE KOHIIOB
npuaere. YToObl BeI HM JIeNIajiid, HE MO3BOJISUTE KOMITBIOTEpAM 3allyTUBaTh Bac.
DTO MPOCTO MHCTPYMEHTHI, U UX MOXET OBITh MHTEPECHO M TOJIE3HO M3y4aTh.
HNuBecTupoBaHrue — CIIOXKHAas 3a7a4a; OyJIbTe€ C 3TUM OCTOPOXKHBI.




