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NnPEQNCIIOBUE
LIEHHbIVI HABOP MHCTPYMEHTOB )19 AHANN3A PbIHKOB

ABTOp 9TOH KHUI'M — IIE€PBOINPOXOJIEL] KOMITBIOTEPHOT0 aHain3a (PMHAHCOBBIX PHIHKOB. B 70X rogax oH Hamucan
MEPBYI0 BEPCHIO OAHOM U3 CaMbIX PAHHUX MIPOrpaMM s TeXHHYeckoro aHammsa. OHa crouia B HATh pas
JenieBie, 4yeM OnmKalmmidi KOHKYPEHT M YCOBEpIICHCTBOBAJIACh KaXKAble HECKOJIBKO MecsleB. B pesynbraTe
OOJIBIIMHCTBO KOHKYPEHTOB YIUIM B HEObITHE, a Metastock cTanm ofHOM M3 BeAyIIMX MPOrpaMM B COBPEMEHHOM
TEXHUIECKOM aHAJIU3E.

Korma st yxxunan co CTuBoM AKeNnMcoM Tociie KOH(EpEeHIMH, OpraHN30BaHHOM Hamiell kommanuei B TopoHTO
HECKOJIBKO JIET Ha3all, OH paccKa3ajl MHE, YTO Bce CBOOOJHOE BpeMs IPOBOAUT B ycThe pekn KomymOun
3aHUMAasiCh BUHJCEPPUHTOM. MeHs 3TO HE YIMBHJIO — 3HATOKM IIEHST CHJIBHBIC YCTOWYMBBIC BETPHI M HIMPOKHE
MPOCTOPHI YCThst 3TOH peku B mrare Operod. CnenuaincT Bo BCeM pa3o0paiicst M HaIIeN <«JTy4YIIHA PIHOKY.

B cBoeli nepBoit 1 MoKa 4TO €IUHCTBEHHOM KHUre «TexHudeckuil ananus3 oT A 1o SI» Akenuc naer KpaTtkue, HO
TOYHBIC OTMCAHWS BCEX OCHOBHBIX MHIMKATOpOB. Ero pabora HeoOXoauMa JTHOOOMY TEXHUYECKOMY aHAJIUTHUKY,
KOTOPBIN CUIUT TMEpes dKPaHOM M CMOTPUT Ha MEHIO MHIUKATOPOB, U IPU ITOM HE 3HAET, KAaKOH M3 HUX YTO
JIeNaeT U 4To o3Hauaer. [IpencraBpTe cebOe, yTo BBl mpueskaeTe B HE3HAKOMYIO CTpaHy, 3aXOIHWTE B PECTOpPaH U
OTKpBIBaCTE MEHIO, Iie HU OonHO Omomo Bam He 3Hakomo. Kuura Akenmca momoxker BaM oTinmyuth craakuii
KOMIIOT OT KUCJIOH KammycCThl.

TEPMWUHONOTINA

T'oBopst 0 KakOM-JIMOO (PUHAHCOBOM MHCTPYMEHTE, S MOJB3YHOCh TEPMHHOM «IICHHAsI Oymara» — JIsl KPaTKOCTH.
B 3T0 moHsATHE BXOAAT aKIWH, OOJIUTAINH, TOBAPHI, (PHEOUEPCHI, HHACKCHI, B3aUMHBIC (DOHJIBI, OMIIUOHEL U T.1. TO
€CTb, B OIPEICIIEHHOM KOHTEKCTE S MOTY HMETh B BHIY KOHKPETHBIH IpPEAMET MHBECTHIINH (HampuMep, CKa3aTh
«aKIum», TMOJpa3yMeBas «OOBIKHOBEHHBIC aKIMM»), HO T€ K€ MHBECTHIHOHHBIC TPHHIUIBI IIPUMEHHMBI U K
moboMy apyroMy (HHAHCOBOMY MHCTPYMEHTY, OOpaliaromeMycsi Ha OTKPBITOM pBIHKE. To ke camoe Kacaercs
B3aMOOOPA3HOTO HCIIOJB30BAHUS TEPMUHOB «HWHBECTHPOBAaHHE» M «TOProBis». Kak mpaBmio, HHBECTOP
3aKIIFOYAeT JOJITOCPOUHEIE CHIENKH, a Tpeiaep — KpaTkocpouHsle. Ho B 000mx cirydasx mpeicTaBiIeHHBIE B KHUTE
OCHOBHBIE ITPHUHITHIIEI U TIPHEMBI paBHOIIPHUEMIIEMBI.



YACTb 1
BBEEHUWE B TEXHUWYECKUA AHAJIN3

Yacts [ agpecoBana nHBecTOpaM, HAYMHAIOMIMM 3HAKOMCTBO C TEXHHUUYECKHM aHAIU30M. B Hell kpaTko M3J105KEeHbI
OCHOBHBIE TIOHATHS M TEPMHUHOJIOTHS. ECi BBl HE HOBHUYOK B 3TOW 00JIaCTH, TO BaM, BEPOSTHO, MOXKHO cpasy Iie-
pevitu k Yactu I1.



TEXHUYECKUA AHAJIN3

Iokynate ceromns win Het? Kakue neHsl OyayT 3aBTpa, yepe3 HEJeo WK Toa? 3Hail Mbl OTBETHI HA 3TH, BPOJIC
ObI, IPOCTHIE BOIIPOCHI, TOPTOBAThH OBIIO OBI Jlerdye — He Tak Ju? Ho kaib, ecu BB B3SUIMCh YATATh MOIO KHUTY B
HaJIe)K/Ie HAWTH 3T OTBETHI B TEXHHYECKOM aHanm3e. borock, mpumeTcs cpasy ke pa3odapoBaTh Bac: UX TaM HeT.
OpnnHako, eciay Bbl B3SUIMCh 32 YTEHUE B HAAEKIAE, YTO C TEXHHUYECKUM AaHAJIM30M Ballla TOPrOBIsSL MOMIET yc-
MeIIHee, TO MOy Bac 00paioBath: Tak u Oyner!

HEMHOIO NCTOPUN

Jiss cpaBHHTEIIFHO HECIOXKHOTO TOAXOAa K OUpPKEBOM TOProBiic HA3BAHHE TCXHUYECKUU aHAIM3» 3BYUUT
myapeHo. [Ipore roBopsi, TEXHHYSCKHI aHAIN3 — 3TO METOJ M3YYCHUS IICH, TNIABHBIM HHCTPYMEHTOM KOTOPOTO
CIIyXat TpaduKH.

CBOMMHU KODHSIMHM COBPEMEHHBI TEXHUYECKHI aHajlu3 yXOJUT B Havyalo Beka, B Teoputo Yapnn3a Jloy.
IIpouctekas U3 Hee MPSAMO WM KOCBCHHO, OH BOOpan B ce0sl TaKWe MPUHIIMIBI U TMOHATHS, KaK HAIPaBICHHBII
XapakTep IBIKCHHS IICH, «IICHBI YYUTHIBAIOT BCKO M3BECTHYIO MH(OPMAIUIO», MTOATBEPKACHUE U PACXOXKICHHE,
00beM Kak 3epKajo I[ICHOBBIX M3MCHCHHUA W TOANCPKKA/CONPOTHUBICHHE. A TONYYUBIIUH IIHPOKOE
pacrpocTpaHeHHe MPOMBIILIEHHbIN uHaekc Joy/>xoHca — 3T0, KOHEUHO, PSIMOI MOTOMOK Teopuu [{oy.

BKJ'Ia}_'[ ‘—Iapm,:sa I[oy B COBpeMeHHLIﬁ TEXHUYCCKHUI aHAIN3 IOUCTUHE 6€CII€H€H. Ero OpHUCHTAllMd Ha U3YUCHUC
OCHOB JIBM’KCHHA 1ICH BBIJIWMJIACH B IMMOSABJICHUE COBEPIICHHO HOBOI'O METOAA aHAJIN3a PbIHKOB.

YENOBEYECKN ®AKTOP

Kypc nenHoii Oymaru mpencrtaBisier co0oil coryiameHue. JTo IeHa, M0 KOTOPOH OJMH HHBECTOP COIJIACEH
KyIUTh, & IPYyroi — npojaTh. Benuunna, KoTopas ycTpauBaeT MOKyIaTes st Wid IpoaaBa, o0yCIoBIeHA MPEkK/Ie
BCEro MX OXHJaHUsIMHU. ECIM MHBECTOP pacCYMTBHIBAET Ha MOJbEM Kypca Oymard, TO OH OyJeT MOKynaTh; a eciu
OH pacCYMTHIBACT HA €ro MmajeHue, TO OyAeT NpoJaBaTh. OTH MPOCTbIE BBIBOJBI CEPHE3HO OCIOXKHSIIOT
MPOTHO3UPOBAHKE IIEH, TAK KaK OHU CBSI3aHBI C uelogeueckuMu, OKUIaHusIMU. KaxIplit 1o COOCTBEHHOMY OIBITY
3HAET, 4TO YeJOBeuecKas HaTypa TPYIHO MOJAETCS KOJIMYECTBEHHOH OIIEHKE WM HMPOTHO3HMPOBAHMIO. A 3TOTO
yKe JOCTaTOYHO, YTOOBI BHECTH COOM B JeCTBHE TFOO0H MEXaHUIEeCKOH CHCTEMBI TOPTOBIIH.

Y6G)KH€H, YTO MHOTHMC MHBECTHIIMOHHBLIC PCIICHUSA BO BCEM MUPC MPUHHUMAIOTCSA HAa OCHOBC HECYHICCTBCHHBIX
q)aKTOpOB. BCZ(L Ha pCUICHUA, OXKUAAHUA U YBEPCHHOCTL YCJIOBCKA B cebe BIMSAIOT U €r0 OTHOLICHUS C POAHBIMH,
C coceasIMU U HAYAJIbHUKOM, U YJIMYHOC ABUKCHUEC, U Pa3MCP A0X04a, U MPONUUIbIC YIauu U IMMOPAKCHUS.

Ieny Oymar omnpeaeisioT IiiaBa MHBECTHUIIMOHHOTO ()OHJA M TJIaBa CEMbH, CTYJCHT M CTOJSIP, JOKTOpP M JIOKED,
NpaBOBE/ M IEH3aKHCT, Oorad W OequsK. Takod MIMPOKHH KPYT YYaCTHHKOB HEM30EKHO BHOCHT B OMPIKEBYIO
UTPY JIEMEHT HEMpPeCKa3yeMOCTH U a3apTa.

OYHOAMEHTATNbBbHbIN AHAN3

Ecnu OBl Jroi11 MOTJIH ICHCTBOBATH CTPOTO JIOTHYHO U 0€3 3MOIMU NPUHUMATh WHBECTHIUOHHBIC PEIICHUS, TO
(byHIaMEeHTABHBIM aHAIM3 — OMNpEeeNICHNe IICHBl MCXOJIs M3 BEIWYUHBI Oymymiero mpoxona (cm. ctp. 210) —
paboran Obl BenukosenHo. M moCKoJIbKy y BceX ObLIM Obl OJMHAKOBBIC M CTPOTO JIOTHYHBIC OXKHAAHHS, LCHBI
MEHSUITMCh OBl JIMIIL TOCJEe BBIXOJA KBApTAaJbHBIX OTYETOB WM BAXKHBIX CBOAOK HOBocrteil. Torma, 4ToObI
OOHApPYXUTh HEJOOLCHCHHBIC OyMaru, WHBECTOPBI CTadl OBl OTBHICKUBATh «HE3aMEUYCHHBIC» JPYTHMH
(hyHIaMeHTaIbHBIC TaHHBIC.

CormacHo Teopun 3(PQGEKTUBHOCTH pbhIHKA (CM. cTp. 227), BbI3BIBaONmed OypHBIE CIIOpHI, IleHa Oymar
Mpe/ICTaBIIsIeT cO00l BCce U3BECTHOE O HHMX B Hacrosiee BpeMs. CienoBaresibHO, IPOTHO3 LIEH HEBO3MOXKEH, TaK
KaK B HUX Y)K€ OTpaKeHa BCs M3BECTHAS Ha JAaHHBIA MOMEHT HH(GOPMAIHS O LIEHHO# Oymare.

BYAYLWEE BUOHO YEPES MNMPOLWWJIOE

Ecm ICHBI OCHOBAHBI HA OXXUAAHUAX MHBECTOPOB, TO TOI'JIa BaXKHEC 3HATH HE

CKOJIBKO ILICHHasA 6yMara 00JIJICHA CTOUTH (q)yHZlaMCHTaHLHLIﬁ aHaJ'II/IS), a CKOJIBKO 3a HEC I'OTOBBbI 3aIlJIaTUTh
OCTaJIbHbIC MHBCCTOPLI. OTCIOI[a HC CJICAYCT, 4YTO 06T)€KTI/IBHy}O CTOUMOCTB 6yMaFI/I BOO6III€ HC BAXXHO 3HATh.
HCT, BakHo. Ho 0OBIYHO MHEHHE MOJaBJIAIOIICTO OOJILLINHCTBA Y4aCTHUKOB DPbIHKAa O 6y[lyHII/IX JA0xoaax II0
AKINHU HACTOJIBKO CAUHOAYIIHO U CUJIBHO, YTO pﬂ[[OBOﬁ HWHBECTOP HE B CUJIaX HA HETO MOBJIUATH UJIN U3MCHHUTD.



TexHuueckuit aHaTU3 COCTOUT B U3YUEHUHU MPOLLIBIX LIEH C LEJIbI0 ONPECIICHUSI BEPOSATHOTO HAIIPABJICHUS UX
pa3Butus B OyaymeM. Tekymas THHaMUKa IIeH (T.€. TeKyIIHe OKHUIaHHUs) CPAaBHUBAETCS C COMOCTAaBUMOM
TUHAMUKOH IIEH B MPOIILIOM, ITOCPEICTBOM UEro JOCTUTAETCS 00JIee MM MEeHEee PeaTMCTUIHBIA IIPOTHO3.
[IpuBeprkeHe «IUCTOr0» TEXHAYECKOTO aHaIn3a, HaBepHOe, OOBSACHII OBl 3TO T€M, YTO HCTOPHS TIOBTOPSIETCS.
A npyrre OrpaHHYIUINCH OBl CEHTCHIIUEH THIIA: TPOIIUIOE — HAIl YIUTETIb.

PYJETKA

Ilo moum Ha6HIO,Z[eHI/I$[M, JIMIIL HEMHOTHE aHAJUTHUKUA CITOCOOHBI CTAOMIIBHO M TOYHO IPOTrHO3UPOBATH LICHBI. Ho
Jajie€ €CJIM y BaC HC NOJYy4YacTCd TOYHO IMPEACKA3bIBATh LICHBI, C MOMONIIbIO TCXHUYCCKOI'0 aHaJIn3a Bbl CMOKETC
CTaOUIBHO YMCHbIIATh PUCK U YBCJINYNBATDH HpI/I6LIJ'H).

Kak ke TexHHuecKHii aHaJIM3 CIIOCOOCTBYET ynadHoil Toprosie? ITOHATH 3TO Jiydile BCEro MOMOXKET, HOXKaIyH,
CpaBHEHHE ¢ UTPOi B pyneTKy. Ho Hamo cpa3y OroBOPHUTHCS: B OTJIMYHE OT HHBECTOPOB YYACTHUKH a3apTHBIX UID
MOYTH LETHKOM HaXOAATCSI BO BJIACTH OMOILMH (XOTS, €CIM NMPHUCMOTPETHCS K JEHCTBHUSIM MHOTHX HWHBECTODPOB,
CpaBHEHHE C a3apTHON UTPOH — camoe TOIXOsIIee).

Biiagenblpl Ka3uMHO JENal0T IEHBIM Ha UTPE B PYJIETKY HE MOTOMY, YTO 3HAIOT, KAKOW HOMEP BBIMAJET CIEIOM —
OHHM IPOCTO C/e2Kd TOBBIIMAIOT CBOM MIAHCHI, 100aBiss «O» u «O0».

AmnanorudHoe Ha6J'IIOHa€TC${ U Ha 6I/Ip)KeI MOKYIIasd HECHHYIO 6yMary, HUHBECTOP He 3Haem, BO3PACTCT JIK €€ LCHA.
HO, €CJIM OH MOKYNAaceT aKOui IHIpu BOCXOﬂHIIIeﬁ TCHACHIIMU, IIOCJIC HEOOJIBIIOTO Cliaga W OpU MaJaroniux
MPOUCHTHBIX CTaBKaX, TO OH YBCJINYNBACT CBOI1 IIaHC NOJIYYUTh HpI/I6I>IJ'II). 3,Z[€CI) ﬂeﬁCTByeT HC a3apT, a pacucT.
O,Z[HaKO MHOTHC MHBECTOPBI MOKYIIAOT 6yMaFI/I, JaXC HC IIbITAsCh IOBJIMATH Ha CBOI1 IIaHC.

YroOb! BEIMTPaTh, BAM HE HY)KHO 3HATh (BOIPEKH TPaJUIMOHHOMY B3Iy ), KyZia IBHHETCS ieHa Oymar. Bama
3aj71a4a — MOBBICUTH BEPOSTHOCTH 3aKJIIOUCHHUS MPUOBUTBHBIX CAETOK. JlaXke ecM Balll aHalli3 CBOJHUTCS JIUIIb K
OMPENEIECHUIO TOITOCPOUHBIX, CPEAHECPOUHBIX M KPATKOCPOUHBIX TEHASHIIUH, 3TO yXKe JaeT BaM IIPEUMYIIECTBO,
KOTOpOTo OBl HEe OBLIO 0€3 TEXHUUECKOTO aHaJIH3a.
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PaccmoTtpum rpaduk Kypca akuumii komnanuu Merck Ha pucyHke 1: TeHISHIUS 371€Ch SIBHO HUCXOAsIIas, 0e3
NIPU3HAKOB Pa3BOpOTa. XOTsl KOMIIAHHS, BO3MOXXHO, UIMEET NEPCIIEKTHBBI BBICOKOH MPHUOBUIN M XOPOIINe
(yHIaMEHTaNbHBIC ITOKA3aTeNH, IOKYIAaTh €€ LICHHbIE OyMaru HET CMBICTIA, TOKA KaKHe-TN00 TEXHUUECKHE
MPU3HAKY B JUHAMUKE [I€H HE YKaXyT Ha M3MEHEHUE TCHACHIINU.

ABTOMATUN3NPOBAHHbBIE CUCTEMbI TOPIOBJ1A

[Ipu3HaBasi, 4TO YECIOBEUCCKHE IMOLUK U OKUIAHKS BIHUSIOT HAa (pOpMUpOBAHKE Kypca LIEHHBIX Oymar, JOTHYHO
TaKKe MPHU3HATH, YTO SMOLMHU YEIOBEKA BIMSIOT U HA IPHHUMAEMbIE UM pellieHnsi. MHOTHE HHBECTOPBI MBITAIOTCS
HCKIIIOYUTh OMOLMH M3 TIpoliecca TOPTOBIM, BO3JIOXKHB IMPHHATHE pelleHnd Ha KoMObloTepsl. OueHb
MIpUBJICKAaTEIbHA B OTOM IIIaHe Hjes 0 pa3yMHOM KommbioTepe «HAb» n3 kunopuiabsma «2001 romy.



Orpaauth peuieHus OT BIUSHUS YMOLUNA MOKHO € IIOMOIIBI0O MEXaHUYECKUX TOProBbIX cucTeM. [lone3Ho Takxke u
KOMITBIOTEPHOE TECTUPOBAHUE: OHO TIO3BOJISIET ONPEICIIUTh, KaK Bell ce0sl TOT WIM HHON WHAWKATOP WIM CHCTEMA
MPH  PAa3TMYHBIX YCIOBUSAX, M ONTHMH3MPOBaTh WX. HO MOCKOJBKY OOBEKT aHalM3a HE CTPOro JIOTHYEH
("demoBedeckre IMOIMU M OKUIAHUSA). HY)KHO CIICAUTH 3a TeM, 9TOOBI MEXaHMUECKHE CHCTEMbI HE MOJBENH HAC K
JIOJKHOM HJIee O €ro NCKIFOYNTEIHFHOMN JIOTHIHOCTH.

BrixoanT, KOMIBIOTEPHI — BOBCE HE UYyIECHOE CPEICTBO TEXHHWYECKOro aHamm3a? YynecHoe W IMPOCTO
HeoOxomumoe. [lo moemy, cyeybo npucmpacmuomy MHEHHIO, TPOTPAMMBI MO TEXHHYCCKOMY AaHANIM3Y, Kak
HUKAKOE JIPyroe M300peTeHHE WU COOBITHE, AajdH PSIIOBOMY HHBECTOPY BO3MOXHOCTH HAa PAaBHBIX OOPOTHCS C
Oonee cuibHBIMU conepHHKamu. OIHAKO — KakK IOCTaBIIMK CPEICTB TCXHHUYCCKOTO aHallu3a — JOJDKCH
MpeaocTepedpb Bac: IyCTh aHAJUTHIECKAas KOMITBIOTEpHAs MporpamMMa ¢ €€ JIOTHYHOCTBIO W IMPOTHO3HPYEMOCTHIO
HE CO3JaCT Y Bac WIDTIO3UIO, YTO PHIHOK CTOJIb JKE€ PAIlOHAJICH U IIPEICKA3yEM.



LJEHOBBbIE INOJIA

TexHuYecKuil aHaIM3 MOYTH IICITUKOM OCHOBaH Ha aHAIW3E IIEHBI M 00beMa. Huke TaHO TOJMKOBaHUE Pa3IMYHBIX
TI0JIEeH, OTIPEeIeIIAIONINX IeHy OyMar # 00beM TOPTOB.

Ilena oTkpeITHA (Open): ieHa NEPBOIl CAENKK TaHHOTO Neproja (HanpuMep, rnepBoi caenku aus). [Ipu ananmze
JTHEBHBIX JaHHBIX LIEHA OTKPHITUS OCOOCHHO 3HAUYMMa, TaK KaK OHAa OTPaXaeT EAMHOAYIIHOE MHEHHUE, K KOTOPOMY
MIPUILIN BCE YIACTHUKH PBIHKA K YTPY — a OHO, KaK U3BECTHO, «MyJIPEHEE BeUepay.

Maxkcumym (high): HanbGosnpias eHa Oymaru 3aJaHHBINA TIEpHOJ. DTO YPOBEHB, MMPH KOTOPOM TPOJIABIIOB OBLIO
Ooutbllie, YeM MOKymarteneil (T.e. JKelarolye mpoJaTh 1o 0oJiee BHICOKOW LEHE eCTh BCer/a, HO MaKCUMyM — 3TO
HAWMBBICIIIAS IICHA, HA KOTOPYIO COTJIACHEI MOKYTIATEIIH).

Munumym (low): HanMeHbIIIas TieHa OyMaru 3a TaHHBIA MMePHOJ. ITO YPOBEHb, IPH KOTOPOM TOKyMaTesneil ObLIo
Oouibllie, YeM MPOJABLOB (T.C. JKEJIAION[ME KYMUTh MO OoJiee HU3KOW IIEHE eCTh BCEeria, HO MHHHMYM — 3TO
HaMMEHBIIIas! [IeHa, Ha KOTOPYIO COTJIACHBI TIPOABIHI).

Ilena 3akpbiTud (close): mocnenuss nena Oymaru 3a gJaHHbBIA nepuo. brnaronapst ee mupokoi MHGOPMALMOHHON
JOCTYITHOCTH, 3Ty LIEHYy Yalle MPOYMX HCIOJIB3YIOT IPH aHAIN3€. BONBIIMHCTBO aHATMTHKOB CUUTAIOT BAXKHBIM
COOTHOIIIEHUE MEXTY IEHOW OTKPHITHS (MepBOi IIEHOHN) U 3aKkphITHs (TochenHel nenoi). OHO OTYETIIMBO BUIHO
Ha TpadrKax «IMOHCKHAE CBEYm» (CM. CTp. 228).

O0bem (volume): KOMMYECTBO aKIUH (WM KOHTPAKTOB), IO KOTOPHIM OBIIM 3aKIIOUEHBI CIEIKH 3a JaHHBINA
neproa. BzaumocBs3p MexIy 1ieHaMu M 00beMOM (HarpuMep, pocT IieH Ha (JOHE BO3PACTAIOIIEr0 00beMa) HMEeT
00JIBIIOE aHATUTHYECKOE 3HAUCHHE.

OTkpeITHIii MHTepec (open interest) oOmiee YHCIO HE pPEATU30BAHHBIX (PBIOYEPCHBIX WM ONIMOHHBIX
KOHTPAKTOB (T.€. HE UCIOJHEHHBIX, HE 3aKPBITBIX WU C HE UCTEKIIMM CpPOKOM AeicTBuUsl). OTKPHITHII HHTEpeC
YaCTO MCIOJIB3YETCS KaK CaMOCTOSITEIBHBIN HHAUKATOP (cM. cTp. 122).

Hena cnpoca (moxymareJsi) (bid): meHa, KOTopyro MapKeTMEWKep TOTOB 3allIaTHTh 3a IICHHYIO Oymary (T.e.
LIeHa, [0 KOTOPOM BbI CMOXKETE NPOJIATh).

Ilena npeanoxenusi (mpoxaBua) (ask): 1eHa, Mo KOTOpoH MapKeTMEHKep OTOB MPOAATh LEHHYIO OyMmary (T.e.
IIEHA, [T0 KOTOPOH BBl CMOXKETE KYITUTB).

DTH MPOCTHIC TIOJIA JISKAT B OCHOBE OYKBAaJIbHO COTEH TEXHUYCCKUX HHCTPYMEHTOB, UCIIONB3YEMBIX IS U3yUCHUS
LIEHOBBIX COOTHOIIICHUH, TCHACHIINMI, MOACIEH U T.1.

TAGSULA 1
Durovepcul B3aumHblie Axusm OnumoHbt
$onns: :

Liena orxpbimvs da Her Yacrto Aa
Maxcumym Aa 3akpsiToro Tuna Aa Aa
Missmym Aa 3akpsbiToro Tuna Aa Aa
Liewa 3axpurn na Rla (*CHA) na fla
Obsem Aa 3akperroro Tuna Da Aa
OTipLITLIA HTEpPEC Aa He cywecTtsyer He cyuecrayer Yacro
Llexa enpoca BHYTPUAH. 3akpsiToro Tuna BHyTpngH. BHyTpuan.
Uena npepnoxenns BxyTpnas. 3akpuitoro Tima BHyTPMAH. BHyTpraH.

*CTOMMOCTb HEeTTO-aKTUBOB.

Ho He mo Bcskolf meHHOI Oymare MOMXHO IIONyYHTH BCE BBIIICHA3BAaHHBIC IApaMETPBl, W MHOTHE
nHPOPMAMOHHBIE areHTCTBa COOOMMIAIOT JHIIh HMX HENONHBIe Tpymmbel. B Tabmume 1 mpuBoasTcs
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CTaHAapTHBIC Ha6op},1 noneﬁ, Hy6J'H/IKyeMLIX IO HCKOTOPBIM BHUJaM LICHHBIX 6yMar
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FrPA®UKHN

OcHOBa TEXHUYECKOTO aHanm3a — 3TO rpaduk. M B 3TOM ciryuae ACHCTBHUTENIBHO JYYIE OJTUH pa3 YBHICTH,
9eM CTO pa3 YCJIBIIATE (WU IPOYNTATH ).

GEMERAL MOTORS
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NMHEWHbIE TPA®KIKM (line charts)

JIuneitaprit rpaduk — npocTenmuil Bu rpaduka. JInaus, npeacTaBieHHas Ha Tpadrke Kypca akiuid KOMIaHHH
General Motors (puc. 2), COeTUHSET IIEHBI 3aKPBITHS aKIHA B KAKABIN 13 JHEH. JlaThl MpoCTaBICHBI BHU3Y IO
TOPHU30HTAJIH, a IIEHB — IT0 BEPTHUKAJIH.

CTOJNBUKOBbLIE TPA®UKU (BAR CHARTS)

CTonOuKOBBIN rpaduK MOKA3bIBACT IIEHY OTKPBITHS (€CJIM OHA M3BECTHA), MAKCUMYM, MUHUMYM | IICHY 3aKPBITHSI.
CronOuKoBbIC TPaQUKH — CaMBblil PACIIPOCTPAHCHHBIN TN rpaduKa, MPUMEHSICMBIN B aHATN3¢ [IEHHBIX OyMar.
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Kak BumHo wu3 crombmkoBoro rpaduka (puc. 3), BEpPXHSAA TOYKa KaXKIOTO M3 BEPTHKAIBHBIX CTOJOHMKOB
MPECTaBIsIET cO00I MaKCUMAaTbHYIO LICHY 3a JaHHBIH MEPHUOJI, & HWKHSA — MHHUMAaIbHYI0. UepTouka ¢ mpaBon
CTOpPOHBI CTOJOMKA O0O3HAYAeT IIEHY 3aKPBITHs. ECITM aHAIMTHK pacrojiaracT [CHAMH OTKPBITHS, TO OHHU
OTMEYAKOTCS YePTOYKAMU C JICBOH CTOPOHBI CTOJIOMKA.
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CTONBUKOBbIN TPAGUK OBEBEMA (volume bar chart)

O0BeM TOProB OOBIYHO MPEJCTABISICTCS B BHIC CTOJIOWKOB, PACIIONOKCHHBIX MO TPapUKOM ICHBI (CM. puc. 4).
BoNBIIMHCTBO aHATUTHUKOB CIEOAT JIMIIb 32 OTHOCHTEIHFHBIM YpPOBHEM 00BeMa, TaK YTO INKajda o0beMa Kak
TaKkoBast 0OBIYHO OTCYTCTBYET:

Ha pucynke 4 nmokazaH 00beM C HYJICBBIM OTCYCTOM: TO €CTh HIDKHSS TOYKA KaXKIOTO CTOJNOMKAa — STO HyJIeBas
BennunHa. OJHAKO OOJBIIMHCTBO AaHAJUTHKOB MPEANOYUTAIOT HE HYJIEBOW OTCYET, a OTHOCHTEIBHYIO BBIBEPKY
o6bema. OHa MPOU3BOAUTCS MYyTEM BBIYUTAHHS MUHHUMAIBHOMN BENMYMHBI 00beMa 3a aHATU3UPYEMBbIi TIEpUo] U3
BCEX CTOJIOMKOB 00beMa.
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CronbuKoBbIC MTOKa3aTeN 00beMa C OTHOCUTENILHOH BBIBEPKOH, B KOTOPBIX OTOPOIICHEI MUHAMAJIbHBIC 3HAUCHUS
JTHEBHOTO 00beMa, ITO3BOJIAIOT JIerYe Paclo3HaTh TeHAeHIMH o0beMa. Ha pucyHke 5 mpezncraBiieHsl Te ke JaHHbIE
110 00bEMY, HO C OTHOCHUTEJILHOM BBIBEPKOIA.
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MPOYNE TUMbI TPAPUNKOB

Ienpl Oymar MOXKHO MPOUILTFOCTPUPOBATH H C IOMOIIBIO IPa)UKOB JPYTUX THIIOB: 3TO TPaUKH CBEYCH,
PaBHOOOBEMHBIC, MYHKTOIM(POBBIC rpaduKu U T.1. B HeIsIx KpaTKOCTH U3JI0KCHUS OMTUCAHUC ITHX
METOJIOB fgaeTcs Tonbpko B Yactu II.
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NoA4LEPXKA U COMNPOTUBJIEHUE

Lenst Oymar MO>KHO 00pa3HO MPENCTABUTH KaK UCXOM CXBATKHA MEKAY OBIKOM (IIOKYTAaTEeIeM) U MEIBEAEM
(npozaBiioM). BbIky [OATANKUBAIOT LIEHBI BBEPX, & MeBeJH — BHI3. DaKTHUECKN HANPABIICHNE JBIKCHUS LICH
TTOKa3bIBAET, Ubs OEperT.

Onwmpasice Ha 3T0 00pa3HOE CpaBHEHHE, PACCMOTPUM IMHAMHUKy Kypca akumii kommanum Phillip Morris Ha
pucynke 6. OOpaTuTe BHHMaHHWeE, KaK BCSAKMH pa3, KOTAA LEHBI 32 aHAJM3UPYEMBIH MEpPHOM Majad A0 ypPOBHS
45,50 nomni., ObIkH (T.€. MOKYIIaTenu) OpaJili MHULIMATUBY B CBOM PYKH, HE JJOIYCKasl JalbHEHIIEro CHIKCHNUS LICH.
D10 03HaYaeT, yTo NpH IeHe 45,50 oI, TIOKyIaTeld CYUTAITN MTPHOOpeTeHNne OyMar 3TOH KOMITAaHHUH BHITOJIHBIM
(a mpomaBmBI HE JXKeJalyd TpoaaBarh Mo IeHe Hmwxke 45,50 momn.). Takas IeHOBas CHTyalus Ha3bIBAETCS
TIOIIEPIKKOH, TaK KaK TOKYIaTeH MO KUBatoT 1ieHy 45,50 mom.

ITo anamoruu c ypoBHEM NOJACPKKH, COMPOTUBICHHWE — 3TO YPOBEHb, IPU KOTOPOM LEHBI KOHTPOJIUPYIOT
MPOAABIEI, HE JOIMYCKAIONIMe WX JalbHelmero moabeMa. PaccMoTpum pucyHok 7. OOpaThTe BHHUMAaHUE, Kak
BCAKMM pa3, KOrma IIeHbl NpHOMMKAINCh K oTMeTke 51,50 moJur, MpoJaBIbl YHUCICHHO MPEBOCXOIMIIN
MTOKYTIATEeNIeH, TPETATCTBYS POCTY IIEH.

L[eHa, 1o KOTOpOﬁ COBCpHIACTCA CHACJIIKA, — OTO ILICHA, YCTpauBarollas MU 6LIKa, n MCIOBCIA. Ona OTpaxKaeT
COBIIAZICHUEC UX O)KHHaHHﬁ. beixun HaACIOTCA Ha PpOCT LICH, a MCABCAN — Ha MAaJCHUC.

YpoBHH MOANCPKKH TOKA3bIBAIOT IIEHY, NPH KOTOPOW OOJBIIMHCTBO HMHBECTOPOB pPACCUYUTHIBAIOT Ha €¢
MTOBHIIIICHIE; YPOBHU COMPOTHUBIICHUS ITOKA3BIBAIOT IIEHY, PHU KOTOPOH OOIBIIMHCTBO WHBECTOPOB CUHUTAIOT, UTO
OHAa CHHU3HTCSI.

Ho co epemenem oowcuoanus unsecmopos mensiomca! Tak, noiaroe BpeMsi HHBECTOPHI MOJarajiu, 4TO
npombinuicHHbId wHACKC Jloy/koHca He mnomHuMmercs Bbime 1000 (0 4YeM CBUACTEIBCTBYET MOIIHOE
comnporuBiieane y orMetkn 1000 Ha pucynke 8). OpHaKo MPOIIIO HECKOJNBKO JIET — M UX YK€ HE YIMBISUIN
3HaYeHHUs HIeKca, Omuskue K 2500.
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Ecnu oxunaHus MHBECTOPOB MEHSIOTCS, TO 3a4acTyl0 3TO MNPOUCXOAUT AOBOJBHO pe3ko. Ilocmorpure, kax
PELINTENFHO IIepelIarHy/i LIeHbl YPOBEHb CONPOTHBIICHUS Ha rpaduke Kypca akiuid komnanuu Hasbro Inc. (puc.
9). O6parure TaK)ke BHUMaHHUE, YTO IIPH IPOPBIBE STOTO YPOBHSI 3HAUYUTEIBEHO BO3POC 0OBEM TOPTOB.

Kak ToJIbKO y4acTHHMKM pBIHKA IOHSUIM, 4TO akiuuu Hasbro moryr crouts 6osbie 20,00 1o11., BO3POCIO YHCIIO
WHBECTOPOB, TOTOBBIX MOKYNAaTh MX U 10 0oJiee BBICOKOH IIeHE (YTO MPUBENO K POCTY | IieH, 1 o0bema). ITo Toi
JKe JIOTHKE ME/IBEM, KOTOphIe paHee Hadalu Obl IPOoAaBaTh C MPHOMIKeHNEM LieH K otMeTke 20,00 mot., Takxke
MOBEPIIIN B JaTbHEUIINI POCT LIEH U OTKA3aJIUCh OT MPOJAXKH.

14



PHILLIF MORRIS
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OO6pazoBaHue ypoBHEH NHOAJECPKKH U CONPOTHBICHUS — 3TO, MOXKayi, caMOe 3aMETHOE M ITOBTOPSIOIIEECs
SIBJICHUE Ha 1LIEHOBBIX Tpadukax. IIpopbIB ypoBHEH IOJIEPKKH/CONPOTUBICHUS MOXET OBITh BBI3BAH
HU3MEHEHMAMH (YHIAMEHTAIBHOTO XapakTepa, KOTOpbIe IPEBOCXONAT MWJIM HE OIPaBIbIBAIOT OXUAAHUH
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MHBECTOPOB (HAmp., U3MEHEHHS B J0XOAAX, YNPABICHUU, KOHKYPEHLUMH U T.J.), WJIM CAMOMCIIOIHSIOLIUMCS
MIPOPOYECTBOM (MHBECTOPHI MOKYMIAIOT, BUS, YTO IIEHBI pacTyT). IIpudnHa MeHee CYIIeCTBEHHA, YeM CIIEICTBHUE:
HOBBIE 0)KHAIAHUS IPUBOIAT K 00pa30BaHHIO HOBHIX IICHOBHIX YPOBHEH.

Ha pucynxe 10 mokasaH mpopsiB, 00yCIOBIEHHBIN (pyHIaMEeHTANBHBIMH mpudiHaMH. OH MIpOW30IIeN, Kormaa
KOMMaHusl Snapple BBITYCTHIA OTYET O J0XO0JaX, KOTOPhIC OKA3aJIKCh BBINIC OXKuAaBIIMXcs. OTKyIa BUIHO, YTO
onu Beimie? [1o M3MEHEHHUIO 1ICH, KOTOPOE MOCIE0BAJO 3a MyOIHKauen oryeral

CyILIecTBYIOT TakKe YPOBHHM IOJUICPXKKH/COIIPOTUBIICHUS, KOTOpble OoJyiee CBs3aHBl C OSMOLMsAMH. Tak,
npoMbIuIeHHOMY uHAekcy Joy/lkoHca monro HE yhaaBanock mpeooiets pyoex 3000, mOCKOIbKYy MHBECTOPHI
TICXOJIOTHYECKH He OBIIM K ATOMY TOTOBHI (cM. puc.11)
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CMNPOC M NPEONTOXXEHNE

B sBieHusIX NOQAEpKKH U CONMPOTUBICHUSI HET HUYETrO 3arafloyHOro: 9TO KIACCHUYECKOE OTpa)KEHHE CIpoca U
nperoxkeHus. Eci BCIIOMHHTH HadalbHBIA KypC SKOHOMFKHW, JHHHH CIIPOCA/TPEATIONKEHUS IOKA3bIBAIOT,
KakuMU OyIyT CIIPOC M IPEAJIOKESHNE TIPH JAHHOU ICHE.

JInaus OPECAJIOKCHUS TOKA3bIBACT KOJIHUYCCTBO (T.e. YHUCJIO aKHHﬁ), KOTOpOC MpOoJAaBIbl TOTOBBI NOCTAaBUTH I1O
ﬂaHHOﬁ ICHC. C POCTOM LEH PACTET U YMUCJIO NPOAABLIOB, TaK KaK MOABJIACTCS BCC 0oJIbIIIe JKEJIAromux 1mpoaaThb
o 0oJiee BHICOKOMH LCHE.

JInans CIIpoCa MOKa3bIBACT YHCIIO aKHHﬁ, KOTOPOC MOKYNATCJIN I'OTOBLL l'[pI/I06peCTI/I 1o I[aHHOﬁ LCHE. C pocToOM
IOCH KOJHUYCCTBO HOKyHaTCHCﬁ YMEHBIIACTCS, TaK KaK JKCJIAIUX IOKYyIaTb IO 0oJilee BBICOKHUM IOCHaAM
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CTaHOBUTCSA MCHBIIIC.

: Dozl
25 ; (e
a5 Vi ?: -
10 15 20 25 30
Quantity
Puc.12

IIpu nroboii meHe Tpaduk crpoca/mpemiokeHus (cM. puc. 12) MOKa3bIBaeT, CKOJIBKO HMEETCS MPOAABIOB U
mokynareneid. Tak, mo sTomy rpaduky BHAHO, uTo mpH meHe 42,5 Oymer 10 mokymareneit um 25 mponaBIoB

IMomnep>kka BO3HHMKAeT Ha YPOBHE, TZI€ JIMHUS TPEUIOKEHUS KacaeTcs JIEBOTro Kpas rpaduka (B JaHHOM CIydae
27,5). LleHbl HE MOTYT yIIacTh HIDKE 3TOM OTMETKH, TaK KaK HET JKEeJAIOIIMX IIPOoAaBaTh MO Takod meHe. Crpoc
COTIPOTHBIICHHE TOSBISIETCA HAa YpOBHE, TJIE JIEBOTO Kpas KacaeTcsl JIMHHA cmpoca (B gaHHOM mpumepe 47,5).
LleHsI HE MOTYT MOAHATHCS BBIIIE 3TOH OTMETKH, TaK KaK HET KEJAIOIIUX MOKYIaTh 110 TaKOH IeHE.

Ha cBOOOZHOM pBIHKE 3TH JMHUU MOCTOSIHHO CMEINAIOTCS. MEHSIOTCS OXKUAAaHUS WHBECTOPOB — MEHSIOTCS U
[IEHBI, KOTOPBIE YCTPaMBalOT MOKYyIaTeNell U mpoaaBoB. [IpopsIB ypOBHS CONMPOTHBICHUS TOBOPHT O CMEUICHUN
BBEpX JIMHUM CIIPOCA, OTPAXKAIOIIEM POCT YHMCIIA JKEJIAIOMKX MOKYNaTh 1Mo Ooiee BHICOKMM meHaMm. Ilo Toif ke
JIOTHKE, IPOPHIB YPOBHS MOIEPKKH 03HAYAET CMEIICHNE BHU3 JIMHUH TPEITIOKCHUS.

[onsTHs cmpoca M TPEUIOKEHUS JieKaT B OCHOBE OOJBIIMHCTBA MHCTPYMEHTOB TEXHHYECKOro aHaimza. I
rpadMKy KypcoB IIEHHBIX OyMar BEeJIMKOJIETTHO AEMOHCTPUPYIOT IeiCTBHE 3THX (pakTOpOB.

PACKAAHWE TPEVOEPOB (traders’ remorse)

OOBIYHO TIOCIIE IPOPBIBA YPOBHS MOICPKKH/COMIPOTHBIICHAS TPEHaephl HAYMHAIOT 33/1aBaThCS BOTIPOCOM O TOM,
HACKOJIBKO HOBBIE IIEHBI COOTBETCTBYIOT PEaJbHOCTH. Tak, €ecilM IOociie MpOpbhIBa YPOBHS COMPOTHBICHHUS
MPOAABIBI U TIOKYTIATEN YCOMHATCS B 00OCHOBaHHOCTH HOBOH II€HBI, TO OHM HaYHYT IIpojaaBaTh. B pesymbrate,
MPOU30MIET TO, UTO 51 HA3BIBAIO «PACKAasHHUEM TPEHIEpOB»: IOCIe MpOpbIBa IICHBI BO3BPATATCA K YPOBHIO
TTOIICP>KKH / COMIPOTHBIICHUS.

PHILLIF MORRIS - A5
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PaccmoTtpum 11eHOBOM IpopbIB Ha rpaduke Kypea akuuit komnanuu Phillip Morris (cm. puc. 13). 3amerbte, uro 3a
IPOPBIBOM IIOCJIEA0BANA KOPPEKIHS: LIEHBI BEPHYJIHCH K YPOBHIO COIPOTHBIICHUSL.

JluHamMMKa LeH Iocie TepHoja «pacKasHUs» HMMEET pellaroniee 3HayeHue. BO3MOXKHO OIHO W3 JBYX: JIMOO
Tpelaepsl COMAYTCS B CBOMX OXHIAHMAX Ha TOM, YTO HOBas II€HA HEONpaBJaHHA, — M TOTJa OHA BEpHETCS K
NPeXXHEMY YPOBHIO; JIMOO Tpelaepbl IPUMYT HOBYIO LIEHY — M TOTJa OHA IPOAOJDKUT JIBH)KCHUE B HAIPABJICHUN
IIpOpHIBA.

B mepBoM ciydae, TO €CThb KOT@ BCIIEA 33 «pACKasHUEM» TPEHAEpbl NPHUXOAAT K ECIUHOIYIIHOMY BBIBOLY O
HEOOOCHOBAaHHOCTH 0oJiee BBHICOKOW IIEHBI, BO3HHKACT THITMYHAS <UIOBYIIKA JUIsi OBIKOBY» (WJIH JIOKHBIM MPOPBIB).
Kak BupHO M3 pucyHka 14, neHsl IpopBaly CONpPOTUBIICHHE Ha ypoBHe 67,50 moiu. (momaHuB 3a co0oil crano
OBIKOB, HAJCIOUIMXCS Ha IMPOJOJDKEHHE TOABEMA), @ 3aTeM BHOBH OITYCTHWJINCH HMDKE YPOBHS COIPOTHUBIICHUS,
OCTaBHMB OBIKOB C aKUMSMHU I10 3aBBIIMICHHBIM IleHaM. [Io aHalIOTMYHOM NCHMXOJOrMYEecKol cxeMme oOpasyercs M
JoByIIKa il Measened. LleHbl mepkarcs HIKE NMPOPBAHHOTO YPOBHS MOJUIEPXKKH JOCTATOYHO IOJITO, YTOOBI
yOemuTh MeNBe el B 1eTIecO00pa3HOCTH MTPOIaKH
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(wn mposaaxku 0e3 MOKPBITHS), — HO 3aT€M BHOBb ITOJHMMAIOTCS BBIIIE YPOBHS MOIACPKKH, U MEABEAU OKa-
3BIBAIOTCS BHE UTPHI (CM. pucC. 15).
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Bo BTOpoM cilydae yMOHAacTpOCHHE «pPACKasBIIMXCS» TPEHJEpPOB MOXKET H3MCHHUTHCS M HOBas IieHa Oyner
npuHara. Torga UeHBl NPOJOIDKAT JIBIDKEHWE B HANpaBICHUM NpOpbIBa (T.e. €CJIM IIPOpBaH ypOBEHb
COTMPOTHUBJIEHHUS, TO IIEHA MOIIET BBEPX, a €CJIU MPOPBaH yPOBEHb NOAAEPKKH, TO — BHU3). (CM. puc. 16.)

Oxuganus TpeiaepoB MOCiIe MPOPHIBa BIIOIHE HOINAIOTCS KOJTHMISCTBEHHOM OI[EHKE Yepe3 COIMyTCTBOBABIINN eMy
00BeM TOproB. Eciii IeHBI MpopBaJid ypOBEHBb MOJICPIKKH/COMPOTHBICHUSA TPU 3HAYUTCIHFHOM MOBBINICHUA
00BeMa, a B IEPUOJ] «PACKASHUS» OH CPAaBHUTEIBHO Majl, — 3HAYHUT HOBBIC OXKUIAaHUS pa3JeiisieT OOJIBIIHHCTBO (a
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pACKaMBaIOIUXC — MEHBIIUHCTBO). VM HA00OPOT: MPOPBHIB MpPU YMEPEHHOM O0BEME H «PaCKasHUC» MPH
pacTymieM O3Ha4yaeT, 4YTO ICPEMEHBI B OXKHAIAAHUAX HE3HAYMTEIbHBI W HEHU30CKCH BO3BPAT K HCXOIHBIM
OKUJAHHSIM (T.€. ICXOIHBIM IICHAM).

PUCYHOK 16

PHILLIP MORRIS 11,1693
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COMPOTWBNEHUE CTAHOBUTCA NOAOEPXKKOW

Ecimmn YPOBCHL COINPOTHUBJICHUA YCIICHIHO IIPOpBAaH, OH CTAHOBUTCH nozmepmxoizi. Ilo ToOi xe JIOTHKC,
YCIICHUIHO HpOpBaHHLIﬁ YPOBCHb NOAACPKKHA CTAHOBUTCA COMMPOTHUBJICHUEM.

IIpumep mepexoja COMPOTUBICHUS B MOAJAEPKKY MpelcTaBiieH Ha pucyHke 17. Korma ueHsl mpopBaiu
ypoBeHb conpoTuieHus B 45,00 10J1., — OH CTaJI HOBBIM YPOBHEM IO IEPKKH.

PUCYHOK 17

PROCTER & GAMBLE 11,1993
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IIprunHa 3TOrO0 COCTOUT B MOSIBICHHU HOBOTO «IIOKOJCHUS» OBIKOB, KOTOPBIC OTKA3bIBAUCH OT MOKYIKH,
kKorma TieHsl Obun Hike 45,00 momn. (He mMest Torda OBIYBUX OXKUAAHWMN); TEMEph K€ OHU HAYMHAIOT
aKTHUBHO TOKYTATh MPH BCSIKOM BO3Bpate IeH K oTMeTke 45,00 mosm.

Ilo Toit xxe JIOTUKE, KOTIa HNCHBI IMaaaroT 3a YPOBEHDb NOAACPKKH, OH HEPEAKO CTAHOBUTCA COIIPOTHUBIICHHUEM,
KOTOpPOC HE€HaM TpPYAHO IIPCOAOJICTD. C l'IpI/I6J'II/I)KeHI/I€M OCH K IMpeAblAylHIeMYy YPOBHIO MMOAACPIKKU
HWHBECTOPBI HAYUHAIOT IPOJaBaTh, CTPEMACH OI'PaHUYUTh CBOU IOTECPHU (CM. puc. 18)

P1CYHOK 18

BOE ING 11/18,93
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KPATKOE OBOBLUEHNE

[Ipu 0oOCYXIECHWU TIOHATHI IIEHOBOW ITWHAMWKH, OXXHIAHWUH WHBECTOPOB M TIOANEPKKH/COMPOTUBICHUS S
CTPEMUIICS K MpeeibHON KpaTKocTH. OTHAKO 3TO HUYYTh HE MPUYMEHBINACT UX 3HAYMMOCTH. Ha ombITe paboTh
C WHBECTOpaMHU 5 yOCIWICS B TOM, YTO OOJBIIMHCTBO W3 HUX MOTJIH OBl JOOWTHCS 3HAYMUTEIBHO JYYIIHX
Pe3yabTaTOB B TOPTOBJIC, €CIIM OBl OHH YACISUI 0OJBIIC BHUMAHUS UCTUHHBIM MPUYMHAM, ONPEICIISIONIMM [ICHBI
Oymar, — TaKuM KakK 0)KUJIAaHWS HHBECTOPOB U CIIPOC/TPEIIIOKCHIE.

Huxe JaHO OYCHb KpaTKOC O606III€HI/I€ MOHSTHI HO}.'IHGp)KKI/I/COHpOTI/IBJ'IeHI/Iﬂ, PaCCMOTPEHHLIX B 3TOM pas3aciic.

1. Ilena Oymaru mpeacTaBisieT cOOOH AEHCTBUTENBHYIO CTOUMOCTD KaK Pe3yJIbTaT COTJIACHS MEXITY
TOKyTaTesiMu (OBIKaMH1) M TIPOJIaBIIaMU (MEIBESIMH ).

2. H3MmeHeHHUe B IcHE — 3TO CJIEICTBHUC M3MCHCHUS OKUIaHUI HHBECTOPOB OTHOCHTEIILHO OYAYIICH IICHEI
Oymarm.

3. YpoBHHU moAAepKKH 00pa3yroTCs, KOTAa HHBECTOPHI CXOIATCS BO MHEHHH O TOM, UTO IIEHBI HE TIOHU3SATCA.

4. YpOBHHU CONPOTHBIICHUS 00pa3yrOTCs, KOTIa HHBECTOPHI CXOIATCS BO MHECHHHU O TOM, 9TO IICHBI HE
MIOBBICATCSL.

5. TlpopbIB ypoBHSI MOAJIEPKKH WM COMPOTHUBIIEHUS YKa3bIBaeT Ha U3MEHEHHE OKUIAHUNA UHBECTOPOB U
CMeEIIeHHe JIMHUHA CIIPOCa/TIPeIOKEHHS.

6. OO0BEM TOProB MO3BOJISIET CYJIUTh O CHJIE N3MEHEHHUH B 0)KHIAHHUSIX HHBECTOPOB.

7. 3a npopbIBOM YPOBHS MOAJIEPKKU WIH CONMPOTHUBIICHUSI HEPENIKO CIEyeT MEPUO «PACKasiHUSI TPEHAEPOBY:
TOTJa [IEHBI BO3BPAIIAIOTCS K IPOPBaHHOMY YPOBHIO.

8. TIpopBaHHBIC YPOBHH MMOIACPKKH 3a9ACTYIO B TaTbHEHIIIEM OKa3bIBAIOT [IEHaM COMIPOTHBIICHUE, U HA000POT.
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TEHOEHUUN

W3 mpensigymmiero paszmena MBI BBISICHWIN, YTO TIPOPBIBBI YPOBHEH MOAICPKKH W COIPOTHBICHHS SBISIOTCS
Pe3yIbTaTOM U3MEHECHHUS OXKHUJAHUH HHBECTOPOB (KOTOPOE MPUBOJUT K CMEIICHHIO JIMHUIA CIIPOCA/TIPEIIOKCHHIS).

PUCYHOK 19

GOODYEAR TIRE 11/04/93
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[TomoOHBIE M3MEHEHHSI YacTO MPOUCXOIAT PEe3KO M OBIBAIOT CBS3aHBI C MOCTYIUICHHMEM HOBOW mMHpopmarmn. B
JAHHOM pazzene OyIeT pacCMOTPEHO IOHATHE «TEHACHIMM». TEeHAEHIMSA, WIH TPEHA, — 3TO YCTOHYHBOE,
HaIpaBJIeHHOE M3MEHEHHE IeH (T.e. M3MEHEHHE OXHIAaHWH HHBECTOPOB). TEHIEHINH OTIMYAIOTCS OT YpOBHEH
TIOJIICP>KKH/COMIPOTHBIICHAS TEM, YTO TPEACTABIIIIOT COO0H NBIDKCHHE, 2 YPOBHU ITOIICPIKKH/COMPOTUBICHHS —
Mperpany Ha MyTH 3TOTO JABHXKEHUSI.

Kax Bugno u3 pucynka 19, Bocxopsiias TEHACHLUS XapaKTEPU3yeTCs MOCIEA0BATEIbHBIM TOBBIIICHUEM

MHUHHMAJIBHBIX IICH. Ee moxnO paccMaTpuBaTh Kak BOCXO[[?IHII/Iﬁ YPOBEHb HOOAACPKKH: TOH 3adar0T 6I)IKI/I,
TOJIKAIOIHUC LICHBI BBEPX.
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Ha pucynke 20 mpexncraBieHa HUcXonsmas TeHAeHOHsA. OHa XapaKTepU3yeTCs MOCIENOBATEIFHBIM ITOHIKCHUEM
MaKCHUMaJIbHBIX IIeH. Ee MOXHO CUMTaTh HUCXOASAIINM YPOBHEM COIIPOTHBIICHHUS: TOH 331al0T MEIBEAN, TOIKATOIIIE
[ICHBI BHU3.

PUCYHOK 21

MERCK 11,19/33
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ensl MOTYT MPOPHIBaTh BOCXOAAIINE W HHUCXOISIINE JMHAM TPEHOA TOYHO TaK K€, KaK YPOBHH IMOIIEPKKHA U
COTIPOTHBIICHHUS TIPU M3MEHEHWW OKHIaHWi WHBeCcTOpoB. Ha pucynke 21 (rpaduk Kypca akiuii KoMIaHnuu Mercx
MOKa3aH MPOPBIB HUCXOAALIECH JMHUM TPEHJA, BHI3BAHHBIN YBEPEHHOCTHbIO MHBECTOPOB B MPEKPAILICHUU IMaJCHUS
LIEH.

OOpatuTe BHHMaHWE, YTO NPU OTOM TPOPHIBE 00BEM BO3pPOC. DTO CEPhE3HOE MOATBEPKICHUE OKOHYAHHS
NpeAbIIYILIeH TeHICHIIUH.

Kak u B ciyuae ¢ ypoBHSIMH MOJIEPXKKH U COIPOTHUBIICHUS, 32 IPOPBIBOM JIMHUH TPEHJIA YacTO CIIEIyeT «pacKasHue
TpeinepoB» (cM. puc. 22).

I'naBHBIM KPUTCPUEM HCTUHHOCTU IMPOPBIBA 3AECHh TAKKC SABJIACTCIA 00BeM TOPTOB. TaK, B IPpUBCACHHOM MpUMEPC
00BeM BO3pOC pH MPOPLIBE JIMHUU TPCHAA, HO yIIaJl, KOraa OBIKH MOMBITAINCH CHOBA MNOJHATH IICHBI BBIIIC HEC.

PU1CYHOK 22
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CKOJIb3ALNE CPEJHUE 3HAYEHUA (Moving averages)

Ckonp3siliiee  cCpeHEe 3HAYCHHE — OJMH U3 CTAPCHIIMX W HaumOoJiee pacClpOCTPAHCHHBIX HMHCTPYMCHTOB
TEXHMYECKOTO aHalln3a. B JaHHOM pasjene paccMaTpHBAIOTCS OCHOBBI pacdeTa M MHTEPIPETAlUH CKOJB3SIINX
cpenuux. [Tonpobuoe onmcanne gano B Yactu II (cMm. cTp. 161).

Ckounp3siliee CpeiHee 3HAUCHHE — 3TO CpeldHss yeHa Oymazu 3a onpedenenuslii nepuoo. Ilepuon pacuera
CKOJIB3SIIIIETO CPETHEr0 BHIOMPACTCS MO0 YCMOTPEHHUIO aHATMTHKA (HAIIP., OH MOKET COCTABJIAThH 25 JHEH).

Ilpu pacyere «IPOCTOTO» CKONB3SAMICTO CPEIHErO IICHBI OyMard 3a MOCICTHHE <«IL.» MEPUOJIOB CHavala
CYMMHPYIOT, a 3aT€M JEJISAT Ha «I.». TaK, CIOXKHUB LIEHbI 3aKPBITUS 3a MOCIeAHue 25 THEel U MoJeNuB CyMMy Ha
25, mosty4aeM cpeHIor neHy Oymaru 3a otv 25 nHeil. [loqo0HbIe pacueThl MPOU3BOASTCS OTAETBHO IS KaXKI0TO
Ieproia Ha TpaduKe.

Baxno OTMECTHUTH, YTO PACYCT CKOJB3AIICIO CPECAHECTO BO3MOXKCH JIMIIb IIPHU HAJIWYHWKU BCEX HAHHBIX 3a «IL.»
nepuoaoB. To ecthb ZSHHCBHOC CKOJIb341IeC CPEAHCC MOKHO HaYaTb CTPOUTH JIMIIb MMOCJIEC TOI'0, KaKk Ha Fpa(i)I/IKe
IIOABUTCA 3HAYCHHUC LICHBI 25ro JIHA.

Ha pucynke 23 npeacrapiieHo 25 1HEBHOE CKOIB3SAIICE CPeaHEe IIeH 3aKphITUs akiui komranuu Calerplllar.

Bynmyun cpenHeli meHod 3a mocieqHue 25 IHEH, CKONB3SIEe CpeJHEe Ha ITOM TpadHKe OTpaKaeT COBIAICHHE
OXKHUJaHU WHBECTOPOB 3a mocienuue 25 nHeil. Eciau meHa BhIIE CKOJB3ALIETO CPEAHETO — 3HAYUT TEKYLIUE
O’KHUJaHHsI HHBECTOPOB (T.€. TeKylllas LeHa) BBILIE CPEAHETO YPOBHS UX OXKHMJIAHUH 3a mocienHue 25 aHel u cpeau
WHBECTOPOB YCHJIMBAIOTCSA OBIYBM HACTPOCHHWSA. M HA0O0pOT: eciaM CEeromHSIIHSS I[IeHa HIKE CKOJB3AIMIECTO
CPEIHEr0 — TO TEKYIIHE O’KUIAHIS HIDKE MX CPEIHEro YPOBHS 3a IOCIEIHNE 25 THEH.

Tpa,HI/IHI/IOHHO CKOJIb341IEC CpCAHEC HCHOJB3YCTCA A Ha6J'IIO,H€HI/I$I 3a UIBMCHCHHUCM IICH. OOBIYHO HWHBCCTOPLI
MOKYIIaloT, €CJIM LCHa 6yMar NMOAHUMACTCS BBIIIC CKOJB3AMICTO CPEAHCTO, U NPOAAIOT, KOrla OHa MaJacT HUIKE
HETO.
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NMePMNObl PACHETA CKOJIb3ALWNX CPEOHNX

Ha rpaduxke kypca aknmii kommanuu Aflac (cMm. puc. 24) cTpelkaMu «ITOKYIKa» 0OTMEUEHBI MOMEHTHI, KOT/Ia IICHBI
npeBbimany cBoe 200IHEBHOE CKOJNB3SAIICEC CPEIHEE, a CTPEIKON «IIpoaa)ka» — MOMEHT UX MaJCHHS HIDKE
cKomp3smIero cpeanero. (s ynpouienus rpaduka ciiydan, KOTia IIEHBI IIEPECEKal CKOJB3AIIEee CPEIHEE BCErO
HA HECKOJIBKO JTHCH, HE OTMEYCHBI.)

23



AFLAC %34
- 125

220

215

210

Sell d
=205
¥ ,|‘f]' L 200
| 195
h{ 130
185
I il SREY

175
170

1645

Buy L 155

Puc.24

JlonrocpouHble TEHIACHIMA OOBIYHO OTCIEKHBAOTCS ¢ MoMOIIpio 200 THEBHOTO CKOJB3SIIETO cpeanero. s
aBTOMATHYECKOT'O OTPCACICHUS ONTHMAJIBHOW JUIMTEIBPHOCTH TEpUOJA pacueTa MOXKHO MPHOCTHYTh K
KOMIBIOTEPHEIM MpPOTpaMMaM [0 TEXHHYCCKOMY aHanm3y. ECIU He y4YUTHIBATH KOMHCCHOHHEIC, OOJBINIAs
MPUOBUTE OOBIYHO JTOCTUTACTCS MIPH UCTIONIB30BAaHUU 00JIee KOPOTKUX CKOJB3SIINX CPEIHUX.

AOCTOMHCTBA

JIOCTOMHCTBO TaKOW CHCTEMBI TOPTOBIHM C HMOMOIIBIO CKOJB3SIIEr0 CPEIHEro (T.c. MOKYNKH M MPOJaKd HpU
MPOPBIBAX CKOJB3AMICTO CPEAHEr0) COCTOMT B TOM, YTO OHA IIO3BOJIICT WIPATh B HAIPABICHUH TCKYIICH
TEHJICHIMU: BeIb JIIOOOMY OoJice MM MEHEE CYIICCTBCHHOMY H3MEHCHHUIO ILICHBI OOS3aTEIBHO MPEIIICCTBYET
COOTBETCTBYIOIIUI IPOPBIB KPHUBOW CKOJB3SIIEro cpeaHero. Hemoctarok ee 3akio4aeTcss B HEKOTOPOM
3ama3/bIBaHUK CUTHANOB. Eciii mepuos AeHCTBUsI TEHICHIMU He3Ha4yHTesieH (0OBIMHO OH JOJDKEH OBITh BIBOE
JIOJIBLIIE TIEPUOa pacdera CKOJB3SIIEr0 CPeIHEro), TO Bbl oHeceTe yObITkH. CKazaHHOE MPOMILTIOCTPUPOBAHO HA
pucyHke 25.

EASTMAM KODAK

Puc.25

PACKASHWVE TPEVOEPOB

HpOpLIBLI CKOJIB3AIUX CPECAHUX YaCTO COIPOBOXKIAAIOTCS IEPUOAOM «pacCKassHUA TpeﬁﬂepOB)). Ha PUCYHKE 26
MOKa3aHO THUIHUYHOC SABJICHUEC: IMOCJIC IMPOpbIBa KpHBOﬁ JOJTOCPOYHOTO CKOJIB3AMICTO CPEAHCTO LCHBI
BO3BpallIarOTCAa K HEH U JIMIIb TOTOM IPOAO0JDKAIOT ABUKCHUC B HAITPABJICHUU MIPOPHIBA.
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CKONB34ITHe CPpEeTHIE MOXHO TaKKe MCIOJIh30BaTh JJIS CTIKHWBAHUS XaOTHYHO MEHSIONMIMXCS MaHHBIX. Ha
pucyHKe 27 MoKa3aH WUHAMKATOP KOJUYECTBA aKLUUN, pErUCTPUPOBABLINX HOBBIE MAaKCUMYyMBbI, 3a 13-neTHui
nepuon (BepxHui rpaduk) u ero lOHenenpHOE CcKosb3smiee cpepHee (HmwkHUA rpaduk). OOparute
BHUMAaHHC, KaK CKOJB3SIICE CpPEJHEE IOMOTraeT pPasmIsAeTh WCTHHHYIO TCHICHIMIO B JTUHAMHUKE 3THX

JaHHBIX.
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WHOWKATOPbI

I/IH,HI/IKaTOp — OTO pPE3yJibTaT MATCMATUYCCKUX PACUCTOB Ha OCHOBC IoKasaTenei ICHbI w/unu oobeMa.
HOHy‘{CHHaH BEJIMYMHA UCITOJB3YETCA I IPOTHO3UPOBAHUA HEHOBBIX W3MCHCHUH.

DTOMy OIIPEACICHHIO BIIOJHE OTBEYACT CKOJB3SIEe CpEJHee: OHO MPEACTAaBIsIeT CO0O0# pe3ynbTart
MaTeMaTHYECKMX pACUYeTOB HAa OCHOBE IICHOBBIX IIOKa3aTelnedl M MOXET WCIOJIb30BAThCS VIS
MPOTHO3UPOBAHHUS [IEHOBBIX U3MECHEHHUH.

MHoro4ucieHHble pUMepsl MHAMKATOpoB npencrasieHsl B Yactu II (cm. crp. 41). A 3mece MBI KpaTko
paccMOTpUM OJMH NPOCTOH MHIMKATOP: CXOXKACHHE/PAacXOXkIEHHEe CKomb3smux cpenuux (Moving Average
Convergence/Divergence — MACD).

WHOWKATOP MACD

Numukarop MACD BBIYHCISIOT KaK pasHOCTh MEXAY 121 26THEBHBIM CKOJB3SIIMMH CPEJHUMH LIEHbI Oymarm.
[MonyueHnast BeJIMUMHA MOXKET OBITH Kak BBIIIE, TAK M HIDKE HYJIS.

Ecmm MACD Bbimie Hynst — 3Ha4MT, 121HEBHOE CKOJB3sAIIee cpeaHee Oopiie 26IHEBHOTO. DTO ObIUMI CHTHAII,
YKa3bIBAIONIMH Ha TO, YTO TEKyIIHE OXHUAAHUA (T.e. 127IHEBHOE CKOJNB3SIIEe CpelHee) UMEIOT Oojiee SIPKO BbI-
paKeHHBIN OBIUMH XapakTep O CPaBHEHUIO C MNPEABIAYIIUMH OXHIAHUSAMH (T.e. 26JHEBHBIM CKOJB3SIIUM
CpemHuM). DTO TOBOPUT O OBIYbEM CMEIIEHMH JMHHUHK crpoca/mpemioxkenus. Ecmm MACD nanaet Humke Hyms —
3HAUUT |2/HEBHOE CKOJB3fIIEE CpeJHee YCTymaeT 20JHEBHOMY, M IPOHM30ILIO MEABEKbE CMEIICHHE JMHHUN
CIpoca/TpeIoKEHUS.

Ha pucynke 28 mpeacraBieHsl rpa@uku Kypca akiuii kommanuu Autozone u mHaukatopa MACD. Ta oGmacts

rpaduka, rae MACD Bplle Hylsi, OTMEYEHA Kak «ObIubs», a Ta, rae MACD Hmke HyIs — KaK «MEABEXbs». 12-
1 26-THEBHOE CKOJIB3SIINE CPEAHUE TaKKe MOKa3aHbl HA CAMOM [IEHOBOM rpaduKe.

P1CYHOK 28
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PUCYHOK 29
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Kpusass ungukatopa MACD 00bIYHO CriIaXMBaeTcsl IIPU MOMOIIM 9IHEBHOTO CKOJB3SILETO CPEAHETO CAMO20
unouxamopa MACD (a He UeHbI). DTa JHHUS HA3bIBACTCS «CUTHATRHOWY». OHA MPEIBOCXUIIACT CXOXKICHHUE JIBYX
CKOJIB3SIIIMX cpeanux (T.e. nemwkenne MACD k HyneBo# JMHHUN).

Ha pucynxke 29 nokazansl uagukatop MACD (crutoninasi JMHHS) U €ro CUTHAJIbHAs JIMHUS (ITyHKTHPHAS JIMHHSA).
CTpenku «IOKyNKa» IMPOCTAaBICHBI TaM, II€ MHAUKATOP MOAHUMAJCS BBIIIE CUTHAJABHOM JMHHMHU, a CTPENIKU
«Ipojaxa» — TaM, TJ€ OH OIyCKaJICs HUXKE CUTHAJIbHOM JIMHUU.

B udem ke normka storo mHCTpymeHTta? Uuamkatop MACD — 3TO pa3HOCTh MEXAY ABYMS CKOJIB3SIIAMH
cpenHUMH TIeHBL. Ecim KOpoTKoe CKomb3smmee cpemaHee mpeBocxoaut mmuaHoe (T.e. MACD mogHuMaeTcs BbIme
HyJs1) — 3HAYUT, OXKUJAHWS WHBECTOPOB MPHOOPETAIOT OBIYMI XapakTep (T.e. JUHHUH CIPOCA/TIPEATIOKESHUS
CMECTHJIUCh BBepX). JlOMOMHUTEIHHOE HWCHOJIb30BaHUE 9MHEBHOro ckomb3siiero cpeanero MACD mo3BossieT
0oyee TOYHO OIMPEICTUTH MOMEHT IOJOOHBIX M3MCHCHHU B OXHIAHUSIX WHBECTOPOB (T.e. CMCIICHUS JIUHHN
MPE/IIOKEHHUS/CTIpOca).

OMEPEXARKOLWWE 1 SANA3ObIBAIOWNE NHONKATOPBI

Ckonp3siue  cperane 1 MACD — 3T0 mpuMepbl CIHCIYOIMX 3a TEHICHIMCH, WM «3aIa3IbIBaroIIIXy,
uHauKatopoB (cMm. puc. 30). Takwe WMHAWKATOPHI MPEBOCXOTHO NEHCTBYIOT TPH OTHOCHUTEIHHO JTUTEIHHBIX
LCHOBBIX TeHAeHUMsIX. OHM HEe NPEeayNpPEeKAAT O MPEACTOSIIMX HM3MEHEHHSX LeH, a MPOCTO COOOLIAIT O
HAIpaBJIeHUU UX JABWKEHHUS (T.€. POCTE MM MAJICHUH), OPUSHTHPYS Bac Ha COOTBETCTBYIOIIUE NeicTBUs. [okymas
U TPOJIaBasi 10 CHI'HAIaM WHIMKATOPOB, CIEAYIONINX 32 TCHACHIIMEH, BbI JIUIINTE ce0sl BO3MOXKHOCTU OoJee paH-
HEero BXO/ia B PBIHOK, HO 3aTO 3HAYMTENILHO COKpaTHTE CTENEHb PUCKA, TaK Kak Bcerga OyJere Wrpatbh B
HAIPABJICHUH TOCIIOICTBYIOMICH TCHICHIINH.
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P1CYHOK 30

GENERAL ELECTRIC 03,26/92
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Ha pucynke 31 XOpomio BHIHO, YTO HHAMKATOPHI, CICAYIOIIME 3a TEHACHIMEH, Manod()(EeKTUBHBI MpU e
OTCYTCTBHH.
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Eme oamH THN MHIWKATOPOB — «OMNEPEKAIONINE» HHAWKATOPHL. OHHU HCIONB3YIOTCA A HMPOTHO3MPOBAHMS

MMpeACTOAIUX H3MEHCHUIN ICH. Onepe;xalomne WHAUKATOPbI MO3BOJIAIOT MOJJYYUTH OoJbIIni BBIUTPLIII 3a CUCT
00JIBIIETO pHUCKa. J'Ique BCCro OHHU pa60Ta10T Ha CIOKOMHBIX PbIHKAX, I'A€ OTCYTCTBYCT APKO BbIpAXKCHHAA
TCHACHIMA.

OOBIYHO OIICPCIKAIOIMNE  HWHAUKATOPBI  CIIYyKaT AJId U3MEPCHUA  CTCHCHU  KHICPCKYIUICHHOCTW»  WJIH

«IIEPeNPOTaHHOCTI» pBhIHKA. CUHMTACTCS, YTO COCTOSIHHUE TEPEIPOJAHHOCTU SBIISCTCS CHUTHAIOM MPEICTOSIIETO
TIOBBIMIEHHS TIeH (CM. pHc. 32).
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PUCYHOK 32
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Kakum HHIUKATOPOM I10JIb30BATHCA — OICPECKAIOIUM WIIW 3aIla3abIBAIOIINM — ICJI0 BKYyCa. Ha cBoewm ombiTe s
y6ezu/mca, 4qTo y OOJILIIMHCTBA HWHBECTOPOB (BKJ'HO‘IaH MCHﬂ) JIy4ii€ nmoJrydaeTces CJIea0BaTh 3a TCHACHUIUAMUA, a HE
MpCeABOCXUIIATh HX. H03TOMy JIMYHO s MPCANOYUTA0 MHAWKATOPBI, CICAYIOIIUC 3a TeHﬂeHHHeﬁ. Ho s 3naro
HEMaAJIO MPCYCIICBAIOMINX Tpeﬁ[lepOB, KOTOPBIC OTAAIOT MPCANTOYTCHNUE OINICPCIKAOIINM NHAUKATOPAM.

TEHAOEHUWN U TOPIOBbIE KOPUOOPHI

CymiecTByeT psii TOPrOBBIX CHCTEM ¢ HHAMKATOPOB, IPEAHA3HAYCHHBIX [UIS ONPEICNICHHS CTCHCHH
HAMPaBJICHHOCTH LIEHOBOrO ABWXeHUA. CUMTAeTCs, YTO [UIS aHAIM3a PHIHKOB C SPKO BBIPAKECHHOW TEHIACHIHEH
CIIeAyeT MCIONB30BaTh 3ala3/bIBAIONINe WHIAWKATOPBI, a Ui aHaliu3a LIEH B YCIOBUSIX TOPrOBOTO KOpHAOpA —
omnepexaromie. OJHAKO OMPEACTUTh HBIHEIIHES COCTOSIHHE PBIHKA JOBOJIBHO MPOCTO — TOPa3o TpyAHEE
OLICHUTH MEPCIIEKTUBHI €T0 Pa3BUTHS B 6ydyuyem (cM. puc. 33).

P1CYHOK 33
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PACXOXOEHWA (Divergences)
PaCXO)KL[CHI/Ie 06pa3yeTca, Korjga TCHACHIMA Ha ICHOBOM rpa(bmce BCTyHacT B IPOTHUBOPEYUC C TCHILGHLII/ICIZ Ha

rpapuke mHAWKaTopa. K Teme pacxoxmeHwid MBI OyIeM HEOJZHOKPAaTHO BO3BpAIaThCA NPH OOCYKICHHU
pasznuyHbIX HHAMKaTopoB B Yactu II.

P1CYHOK 34
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Ha rpaduke kypca aknmii kommanuu Whirpool (cM. puc. 34) moka3aHo pacxoKIAeHHE MEXIy IeHaMu u 14-
JTHEBHBIM HMHJIEKCOM ToBapHoro kanasna (Commodity channel index, CCI). [Cm. ctp. 192.) B TO Bpems kak
LEHbl MPOJIOJDKAIM JBWKEHHE K HOBBIM MaKCHMMyMaM, 3Ha4YeHHWs MHJIEKca Najaiu. PacxoskaeHus oObIYHO
3aKaHYMBAIOTCS TEM, YTO LIEHbI Pa3BOPAYMBAIOTCS B HAIIPABICHUU TCHACHIMY MHANKATOPA, KaK MOKa3aHo Ha
pucynke 34. D10 0OBSCHSAETCS TEM, YTO MHAMKATOPHI YJIaBIMBAIOT LICHOBBIE TEHICHLMH JIy4llle, YeM CaMH
LICHBI.
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PbIHOYHBIE MHOWKATOPbI

Pacyer Bcex MHCTPYMEHTOB TEXHHYECCKOTO aHAJM3a, O KOTOPBIX FOBOPHJIOCH BBIIIC, MPOU3BOIUTCS HAa OCHOBE
JNAHHBIX TI0 0OHOU TeHHOW Oymare (3TO MakCHMyM, MHUHHMYM, II€Ha 3aKpbITHSI, 00beM W T.1.). CyliecTByer,
OJTHAKO, W Jpyras TpyIa WHCTPYMEHTOB TEXHMYECKOI'O AaHAIM3a: OHM I[OMOTAIOT OMNPE/ICIUTbh H3MEHEHUS B
JMHAMUKE 6cex OyMmar, KOTOpble OOpalIaloTcs HAa ONPENeICHHOM PhIHKE. DTH MHAWKATOPbI OOBIYHO HMEHYIOTCS
PBIHOYHBIMH, TaK KaK OHHM OLICHHBAIOT BeCh DBHIHOK, a HE OTHelbHble OyMaru. Kak mpaBuio, phIHOYHBIC
WHIIUKATOPBI MCIONIB3YIOTCS JIIsl aHAJIN3a PhIHKA aKIMi. XOTS OHU MPUTOMHBI U VIS APYTHX PHIHKOB (HAIpUMeED,
(BIOYEPCHBIX).

Kpyr mapamerpoB, KOTOPBIMH pacriojiaraeT aHaJIUTHK OTICJIbHOW ILEHHOW OyMaru, OrpaHUYMBacTCs IEHAMH
OTKPBITHS W 3aKPBITUS, MAKCHUMYMOM, MHHUMYMOM, 00beMOM (cM. cTp. 10) u mepuomndeckumMu (HUHAHCOBBIMHU
OTYETaMH, B TO BpeMs Kak /Ul aHaju3a PbIHKA B I€JIOM OH OYEHb IIUPOK. ITO KOJIMYECTBO AKIHUH, JOCTHUTIINX
HOBBIX MaKCHMYMOB 3a TOPTOBBIY JCHB; KOJUYCCTBO AKI[HiA, BBIPOCIINX B IIEHE, 00BEM TOPrOB MO BHIPOCIINM B
[IEHE aKIusM; 4 T.O. VICHonp30BaHWE pPBIHOYHBIX HHAWKATOPOB B aHANM3C OTICIBHON IICHHOW Oymaru
HEBO3MOXHO HM3-32 HETOCTaTKa TPeOYEMBIX JJIsl pacyeTa JaHHBIX.

PBIHOYHBIC WHIUKATOPHI MO3BOJSIOT 3HAYUTEIHHO YIIYOWTh TEXHUYCCKUI aHAU3, MOCKONBKY OHH COJICpIKAT
ropazno Oonpire WHGOPMANMU. HYeM IOKa3aTend IeHbl M oO0bema. CTaHOAPTHBIA NPUHIMIT MPUMEHEHUS
TEXHUYECKUX HMHAMKATOPOB TAKOB: CHAayala C IOMOIIbBIO PHIHOYHBIX HHIMKATOPOB ONPEICISITCS] HANpaBJICHHE
JIBIDKCHUsI BCETO PBIHKA, a 3aT€M C MMOMOIIbI0 MHIUKATOPOB I[EHBI/00beMa — MOMEHTBI HOKYITKH M TPOJIaXKH
OTZAEJbHOM IIeHHO# Oymaru. Kak roBopuTcsi, «B MPUIIMB BCE JIOAKH MOJHUMAIOTCS», TOATOMY ropaszio Oe3onacHee
MMOKYIaTh aKIFH, KOT/Ia BECh PHIHOK aKIUil HA MOJABEME.

KATEMOPUU PbIHOYHbLIX MHOMKATOPOB

Prinounnie HNHAUKATOPbL 00BIYHO Pa3aACIIA0T HATPU KATCTOPUU: JCHCKHBIC, ICUXOJOTHYCCKUC U JUHAMUYCCKUC.

Jenexnpie (monetary) WHAWKATOPHl OPHEHTHPOBAHBI Ha 3KOHOMHYECKHWE NaHHBIE — HAIPUMeEp, MPOICHTHBIC
ctaBki. OHU TIOMOTAIOT OI[EHUTH OOIIYIO CHTYAIHIO B 3KOHOMHKE, TO €CTh BHEIIIHHE CHJIBI, HAIIPSIMYIO BIIUSIOIINE
Ha NPUOBIIIBHOCTh KOMITAaHUH U TMHAMHKY KypPCOB aKLIUH.

[IpuMepaMu NEHEXHBIX HWHIUKATOPOB SBJSIIOTCSA MPOIICHTHBIE CTaBKH, OOBEM JCHEXKHOH MaccChl, pasMmep
MOTPEOUTENHCKOTO U KOPTIOPATUBHOTO JIONTA M YpOBeHb MHOIAIH. KonrdecTBO AeHESKHBIX HHIUKATOPOB OUYEHBb
BEJIMKO, II03TOMY B JaHHOW KHHUTE OyIyT pacCCMOTPEHEI JINIITb HEKOTOPHIE U3 YHCIa OCHOBHBIX.

IIcuxonoruueckue (sentiment) WHIUKATOPLI BBIABIAIOT U3MCHCHUSA B OXUAAHUAX WHBCCTOPOB, MPUYEM HCPEIAKO
A0 TOro, KakKk 3TH HU3MCHCHHSA OTpa3dATCsA B IICHAX. HpI/I aHaJIn3¢ OTHCHLHOﬁ aKIMy IICHa OBIBAaCT YacTo
CANHCTBCHHBIM NOCTYITHBIM KPHUTCPUEM HACTPOCHUSA MHBCCTOPOB. HpI/I AHAJIN3C KE€ KPYNHOTO PBIHKA, TAKOI'O KaK
HLm-ﬁOpKCKaH (1)0HZ[OB3${ 6I/Ip)Ka, MOXKHO BOCIIOJIB30BATLCA Tropas3ao OOJIBLINM YHCIOM IICUXOJOTHYECKHX HH-
JAUKATOPOB. Cpezu/I HUX—00BEM npoJaax HEMOJHbBIMU JIOTaMHU (T.e. 4YTO JACIAar0T MCIKHUC I/IHBGCTOpLI);
KOS(I)(I)I/IIII/ICHT l'IyT/KOJ'IJ'I (T.e. CKOJIBKO TOKYTIAC€TCA OIMIMOHOB MYT, U CKOJBKO — OINIHUOHOB KOJ'IJ'I); IpeMuu 1o
CI)LlO‘ICpCaM Ha (I)OH,HOBBIC HUHIOCKCHI; COOTHOIICHHUC OBIYBHUX W MEABCKBUX TIPOTHO30B HWHBCCTUIIMOHHBIX
KOHCYJIbTAHTOB U T.[.

[IpuBepkEHIIBI «TCOPHU MPOTHBOIIOIOKHOTO MHEHUs» (contrary opinion theory) ¢ MOMOIIBIO MCUXOJOTHYSCKIX
WHIUKATOPOB ONPEACISIOT, KAKOTO TOBEACHUS OXXHIACT OT [ICH OOJBIIMHCTBO MHBECTOPOB, a 3aTEM IOCTYIAIOT
Haobopor. VX JnorMka TakoBa: €CIM BCE CYMTAIOT, YTO LIEHBI MOAHHUMYTCS, — 3HAYUT BPSA JIM OCTAIOCh
JOCTATOYHOE YHCJIO WHBECTOPOB, CHOCOOHBIX TMOATOJKHYTh HMX e€Ile BbIIe. Takoil Momxon MOATBEpXkIeH
MPaKTHKO: MOYTH BCE MHBECTOPHI HACTPOEHBI ONTUMHCTHYHO B YCIIOBHSIX, KOTJa PHIHOK OJHM30K K BepIINHE
(xorma Hamo OBl MpOAaBaTh), a B OCHOBAHWH phIHKA (KOTAa HAmo OBl MOKYIATh) B MX HACTPOCHUAX MpeodianaeT
MECCUMH3M.

Wunukatopbl TpeTbel KaTeropuu — JUHaMH4Yeckue (momentum) — MOKa3bIBAIOT, YTO PEANbHO MPOHMCXOIHUT C
LIeHaMH B JaHHbIH MoMeHT. OHHU JAIOT aHAJIUTHKY OoJjiee Ti1yOOKOe MPEACTABICHUE O JTUHAMHKE I[EH. YeM CaMH
LeHbl. B YHCIO AMHAMUYECKMX WHAWKATOPOB BXOJAT BCE WHAMKATOPHI IIEHB/OObEMa, NpPUMEHSeMbIe K
pa3IMYHBIM PBHIHOYHBIM HHIEKcaM (Hampumep MACD mpowmsmuieHHoro mHIekca JloyJ/l>koHca); COOTHOIICHUE
KOJIMYECTBA aKIMH, MOCTHUTIIMX HOBBIX MAaKCHMYMOB, M KOJIMYECTBA aKIWH, JOCTHITIUX HOBBIX MHUHHMYMOB;
COOTHOIIICHHE MEXIy KOJIMYECTBOM BBIPOCIIMX B IICHC aKIWA W KOJNUYCCTBOM AaKIUi, YIABIIAX B IICHE,
COIIOCTaBJICHUE 00BEMa MO PACTYIIMM aKIHSIM C 00HEMOM TI0 TATAIOIIAM aKIIHsIM, H T.II.

TpI/I BbIIICHA3BAHHBIC I'PYHIILI PIHOYHBIX NUHAWUKATOPOB, MMO3BOJIAIOT OMIPEACINTD:
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1. BHemHNE SKOHOMHYECKUE YCIOBHS, BIUAIONINE HA IIEHBI OymMar. DTO TOBOPHUT O TOM, YTO JIOJDKHO MPOU3OUTH
C IICHaML.
2. Hacrtpoenne pa3auyHBIX TPYI YIaCTHUKOB PHIHKA. DTO TOBOPUT O TOM, YTO HHBECTOPHI OKHUIAIOT OT IICH.

3. Ocobennoct TeKymeﬁ JAWUHAMUKU PpbIHKA. 910 TOBOPUT O TOM, YTO IMPOUCXOAUT C ICHAMHN HA CaMOM JICJIC.

Ha pucynke 35 mpencraBieH rpaduk U3MEHEHHUS 0a3WCHOW CTaBKH B cOUeTaHUHM ¢ SOHENETHHBIM CKOJB3SIIAM
cpenauM. CTpenkaMHl «IIOKYIKa» OTMEYEeHbl MOMEHTBI, Korja rpaduk Oa3vCHOW CTaBKM Mepecekall CBOE
CKOJIb3SIIIIee CpelHee CBepXy BHM3 (MPOIICHTHBIC CTaBKH Malalii), a CTPEJKAMHU «IpoJaxka» — KOrJa OH
MepeceKall CKOJIB3SIIee CPEHEe CHHU3Y BBEpX (MPOLICHTHBIC CTaBKU poci). JlaHHBIA rpaduk TEMOHCTPHPYET
TECHYIO CBSI3b MEXJIy KypCaMy aKIUi U MPOLCHTHBIMU CTaBKaMHU.

P1CYHOK 35
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Ha pucynke 36 moxazano 10xHeBHOe ckojp3simiee cpenHee Kod(d¢uuueHTa ImyT/ Koyl (TICHXOJIOTHYECKHH
HMHIUKATOp). Bce MOMEHTBI, KOTja CKOJIB3IIee CpelHEE MOJHUMAIIOCH BBIMIEC 3HAYECHHS 85, OTMEUEHBI CTPEIKaMU
«TOKyIKa». OTOT YPOBEHb OTPaKaeT KPaWHIOI CTENEeHb MECCHMHU3Ma CpPEAM HHBECTOPOB, OXKMAAIOIINX
JanpHeHmero majgeHust HeH. Kak BUIHO mo rpaduKy, BCAKHM pa3, KOrJa MEABEXKbU OXWIAHHUS OCTHIAIH
KpalHUX 3HAYCHUH, [IEHbl HAUUHAIU PACTH.
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PVCYHOK 36
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Ha pucynke 37 npencrasneno SOHenenbHOE CKOMb3sIee cpeaHee (IMHAMUYECKUH MHAMKATOpP) MHAekca S&P
500. CTpenku «IOKyIKa» MPOCTABJICHBI B TEX MECTaX, II€ MHIACKC INEPEceKan CKOJB3SIIEE CPEIHEE CHU3Y
BBEPX; a CTpPEJIKU «IpojaXka» — TaM, TIZle OH IIepeceKkall CKOJb3fllee cpenHee cBepXy BHU3. OOparute
BHUMAHUE, KaK TOYHO JAaHHBIN TUHAMUYECKUI UHAMKATOP YJIOBHI BCE OCHOBHBIE JBIDKCHMS PHIHKA.

P1CYHOK 37
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Pucynok 38 mpencraBnsier co0oif KOMOWHALMIO MPEOBIAYINUX TpadUKOB JCHE)KHOTO W JAMHAMHYCCKOTO
MHMKATOPOB. Y4acTKu rpaduka momMeyanuch Kak «Obl4bny, €Clu MepBUYHAs cTaBKa Obuia HIKe SOHEIeNbHOTO
CKOJB3AMIETO CcpenHero (MpoOLEHTHBIE cTaBku Tananu), a wuHiaekc S&P 500 — Bemme S50HEnENsHOTO
CKOJIB3SILL[ETO CPETHETO.

I'paduk nHa pucynke 38 — spkas WLIIOCTpaALUs HECOCTOSTEIBHOCTH OOpasHOrO CpaBHEHHS C PYJIETKOH, O
KOTOPOM TOBOPHJIOCH Ha cTpanune 28. He o0s3aTeslbHO TOYHO 3HATh, TJE OKaXyTCs LIEHBI B OyaylieM: HaIo
JIMIIb TONBITAThCS TIOBBICUTH CBOM IAHCHI HA YCTIEX.

PHUCYHOK 38
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Tak, HI B OAWH W3 MOMEHTOB TEPHOIA, MPEACTABICHHOTO Ha 3TOM rpaduke, st He cMOTr OBl CKa3aTh C yBe-
PEHHOCTBIO, TJIe OKaXETCsl PHIHOK depe3 moarona. Ho 3aTo s ckaxy, Kak MOJKHO CYIIIECTBEHHO CHU3UTH CTEIICHb
PUCKa ¥ TIOBBICUTH IITAHCHI BEIMTPHIIIA.

I[J'IH 9TOIO0 H€06XO,HI/IMO 3HAaTh, YTO BCPOATHOCTH MOABCMA PbIHKA aKHI/Iﬁ 0COOEHHO BCJIMKA, KOTAa NPOUCHTHBIC

CTaBKM MajaioT, a uaaekc S&P 500 npesbiaer cBoe SOHenENbHOE CKOJB3SIIEE CPeHEE; U OTPAaHUUUTh JJIMHHbIE
MO3UIKUH (T.€. TOKYIKY) IEPHUOIAMH, KOT/Ia TIOKa3aHUs 000UX 3TUX UHIUKATOPOB — OBIYBH.
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JINHEWHBIE NHCTPYMEHTbI

B TexHMYecKOM aHaNW3¢ JMHCHHBIMH MHCTPYMEHTAMHU HA3bIBAIOT JIMHUHU, HAHOCSAIIMECS HA TpadUKU ICH W/WIN
MHINKATOPOB. B BX 9uCIo BXOAAT yKe pacCMOTPEHHBIE JIMHAN TOIIEPKKH/CONPOTUBICHUS U JINHUH TPEH/A.

Ha pucynke 39 npencTaBiieHO HECKOJIBKO JIMHEWHBIX HHCTPYMEHTOB. [10IpoOHO 00 3THX M MHOTHX IPYTHUX BHIAX
JTUHEWHOTO aHanmu3a Oyzaer pacckasano B Yacru I1.

PNCYHOK 39
GENERAL MOTORS 1105733
LY GUBOHAYUM
50 {1 %0
CKOPOCTHbIE YPOBHU '
NUHAN KOPPEKUMM
CONMPOTUBIEHUSA OUBOHAYYU
% \ %
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K 30

25 Rlld i bttt b sk b sk 25
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NEPUOAQNYHOCTbD

OCHOBHBIC MPHHIUITEI TEXHAYECKOTO aHAIN3a HEM3MCHHBI M HE 3aBUCAT OT IEPUOJMYHOCTH JAHHBIX HA BaIlleM
rpaguke (OyIap TO YaCOBOM, JHEBHOW, HEIECNBHBIN, MECSYHBIH IpaduK U T.A.). B 3TOM MOXHO Jerko yOemuThes,
B3TJIIHYB Ha rpa)UKy IIeH KOHTPaKTa Ha MBeHnapckuil Gppank, nmpencTaBieHHble Ha pucyHkax 40, 41 u 42.
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OOBIYHO YeM KOpodYe IMEePHOAWYHOCTh, TEM TpyIHEEe MPOTHO3MPOBATH M3MEHEHHS LEH W, COOTBETCTBEHHO,
3apabaTsBaTh Ha HUX. K 3TOH TpyIHOCTH NOOABIAETCS M IpyTas: OCTAETCS MEHBIIIE BPEMEHH Ha Pa3ayMbsl.
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«Meonsa u pazoymvleas, wacmo ynyckaem ceoui wianc.» bnazonpusmusie 603modcnocmu cywecmeyiom Ha
mobom IIybnuyc Cupyc, I 6ex 00 H.5.
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Swiss Frand
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Baar OINPUATHBIC BO3SMOXKHOCTH AJISI TOPTOBJIU CYLIECTBYIOT Ha 1000M BPEMCHHOM UMHTCPBAJIC. ! PEAKO BCTpEHAJI

HUI'POKOB, KOTOPLIC ITPCYyCHICBAIN OBl B KpaTKOCpO‘iHOﬁ TOPTOBJIC U HEC MOT'JIN HO6I/ITI)CH ycriexa B J1OJITrOCPOYHbBIX
HWHBCCTHIUAX. 3aT0 3HAI0 MHOYKECTBO TE€X, KTO YBEPOBAJI, UYTO CEKPET BBIMI'PHINIA — B MCIIOJIB30BaAHUH BCE Ooiee

KOPOTKHUX BPEMCHHBIX NHTCPBAJIOB. O,Z[HaKO 9TO COBCEM HEC TaK.
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BPEMEHHOMW 3JIEMEHT

B pasznene na crpanmne 30 ObUIM paccMOTpPEHBI NOHSTHS YeHOBbIX NOJel — YeHbl OTKPBITHS, MaKCUMyMa,
MHHHMYMAa U [IEHBI 3aKpbITHsL. B TaHHOM pa3zzene pedsb MOMIET O gpemenHoM HIEMEHTE.

3HauMTeNbHAs 4YaCTh HHCTPYMEHTOB TEXHHUUECKOTO aHAlN3a HalpaBlleHa HA HU3y4eHUE HM3MEHEHHH LEH BO
BpeMeHHU. PaccMoTpuM pounb (akTopa BpeMeHH ¢ OMOIIBI0 TpadukoB Ha pucyHKax 43 u 44, KaxIblil 13 KOTOPBIX
MOKa3bIBaeT pocT LeH ¢ 25,00 mouru a0 45,00 gos.

U3 pucynka 43 BUAHO, UTO KypC akUui KOMMaHuW Mercx: yCTOMYMBO MOBBIMIANCS B TeUeHHE Lienoro roga. Kak
MOHO 3aMETHUTh, JEHCTBHSI HTHBECTOPOB MOCTOSIHHO MOJAEPKUBAIIU 3TO BOCXOSIIIEE TBUKCHUE

PUCYHOK 43
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Tenepb MOCMOTPHUTE HAa PUCYHOK 44: Kypc akmuidi KoMIaHuu Disney Takxke BhIpOC IpHOIM3uTEabHO ¢ 25,00 mom.
10 45,00 nomn. — HO B JBa OOJBIIUX 3Tama. ITO O3HAYAET, YTO Y MHBECTOPOB JBAXK/Hl BOSHUKAIN HAJCHKIBI HA
poct meH. Ho mocne mepBoil cXBaTkW ¢ MeABeIsMH Oblkam MOTpeOOBanach MEPEHABINIKA, W JIUIIb CITyCTS
HEKOTOPOE BPeMsI OHH TPUHSUTH HOBBIC IICHBI ¥ OBLTH TOTOBBI TOJKATh X CIIEC BHIIIIC.
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Hay3a nocJie 6I>ICTp01"0 noabreMa ICH, KaK B Cjy4dac aKHI/Iﬁ Disney, — SBJICHHUC TUITMYHOC. .HIOZ[?[M TPYAHO Cpasy
IIPUHATH HOBBIC IEHBI, HO CO BPEMCHEM OHHU K HHM IIPHUBBLIKAIOT. TO, YTO paHbIIC Ka3aJlOCh HOPOIrWMM, MOXKET
IIOTOM — 10 MEPE UBMCHECHUA NX OXKHUIAHUH — ITOKA3aThCs JCIICBBIM.

OueHp MHTEpECHbI B 3TOM IUIaHE IyHKTOUM(poBble rpaduku (cTp. 142): OHM OTPaXKAIOT TOJBKO IICHOBBIE
HU3MEHEHHMS, TOJTHOCTBIO HTHOPHUPYS (haKkTOp BpeMeHH.

OBLWAA CXEMA AHATTN3A

B aT0i1i kHHTE MpeACTaBJICHO MHOJMCecne0 UHCTPYMECHTOB TEXHUYCCKOI'O aHaI13a. I/I, HaBEpPHOC, CaMO€ TPYAHOC B
HEM — BBI6paTB MOAXOOAIIHE. Bot oguH 13 BO3MOKHBIX BAapUAHTOB ITOAXO0/JJa K aHAJIN3Y PbIHKA.

1. Omnpenenure odIIee COCTOSHUE PhIHKA.
Ecnu Bbl paboTaeTe Ha pbIHKE aKHW, TO ONPECINTe TEHJCHIMIO MNPOLEHTHBIX CTABOK, TCHICHIUIO HA
Hrero-fiopkckoii (GoHIOBON OHMpke W TEHACHIWIO HACTPOSHWH HWHBECTOpOB (Hamp., u3 raser). llemp —
OMPEJEIUTh OOIIYIO TeHACHIINIO PhIHKA.

2. Belibepute Oymaru, ¢ KOTOpbIMU OyzeTe paboTaTh.
CoBeTyI0 OpHEHTUPOBATLCS IIPH ITOM JIMOO Ha XOPOLIO U3BECTHYIO BaM KOMIIAHHIO WM OTpacib, THOO Ha
PEKOMEHIAIHIO aHATHUTHKA ((pyHAAMEHTAILHOTO WIIM TEXHUYECKOT0), KOTOPOMY BHI JIOBEpsIETE.

3. Ompenenute 0OMIYIO TSHACHIIMIO IICH HA BaIllk OyMaru.
[ocrpoiite rpadux 2001HeBHOTO (MM 39HEETBHOT0) CKOJIB3SIIET0 CPEJHETO IIEHBI 3aKPhITUS 3THX OyMmar.
CaMbplif BBITOAHBIM MOMEHT Ul HOKYNKHM HAcTyMaeT, KOTAa IEHA TOJIBKO YTO IMOAHSNACH BBIIIE 3TOTO
JOITOCPOYHOTO CKOMIB3SILEr0 CPEIHETO.

4. BriOepuTe MOMEHT BCTYIICHUS B CHIEIIKY.
[Nokymaiite n npoaasaiiTe Mo CUrHANIAM MHIMKATOpPa, KOTOPBIN KakeTcsl BaM HanbOoisiee HagexHbIM. Ho mpu
9TOM BCeTJa IMOMHHUTE, YTO OTKPBIBATh MO3UIMHU CIEAYET TOJIBKO B COOTBETCTBUH C OOIIMM HarpaBiIeHHEM
pBIHKA.

OcHOBa ycrexa B TEXHHYECKOM aHalM3e — TNpakTHUecKuil ombelT. He craBbTe cebe Ienpio  JOOHTHCS
CTOIPOIICHTHOH TOYHOCTH IIPOTHO30B: 3TO HEBO3MOKHO.

I'maBHOE — HayYWTHCSA CHIDKATh CTENCHb PHCKa (HAmp., JEHCTBYS CTPOTO B HAIPABICHUH OOIICH TCHACHIWH) U
TPaMOTHO HWCIIOJIB30BATh JIOOBIC OJIATOTPUSATHBIE BO3MOKHOCTH JUIS 3aKIIOYEHHUS CHENOK (Hamp., OIpenaesss
MOXOAIIee BpeMs BXOJa B PBIHOK M BBIXOJa M3 HETO C MIOMOIIBIO BaIIeTo W3MI00IeHHOro nHanKaTopa). [To mepe
HAKOIUICHHUS ONBITAa BBl HAYYHTECH JIENIaTh Bce OoJiee ynaunble, 000CHOBAHHBIC M MPHOBIIHHBIC HHBECTUIIHH.
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Ha

3AKITIOYEHNE

9TOM MBI 3aBCpHIacM BBEACHUC B TEXHUYCCKHUI aHaIu3. HpOL[OJ'I)KI/ITL YBJICKATCJIbHOC U MHOFOO6€IHa}OIII€€

3HAKOMCTBO C 9TOM TeMoii BaM noMoxkeT Yacts II.

B 3akiroueHre MHE XOTENOCh OBl OACTUTHCS C BAMU HEKOTOPBIMH BBIBOAAMH, K KOTOPBIM I IIPHIIEI, y4ach Ha
OTIBITE JIPYTHX U Ha COOCTBEHHBIX ONTHOKAX.

40

He napammBaiiTe YOBITKH IyTeM «YCPEIHCHUSD TO3UIHH (T.€. MPOJOIDKAs JOKYNaTh aKIMU MO 00Jiee HU3KUM
neHam). He obosbinaiite ceOst MBICIIBIO O TOM, YTO ITOKa MO3HUIMS HE 3aKPBITa, MOTEPH — «HE B cueT». Emre
Kak B cyer!

Hmes na PpyKax IICHHbIC 6yMarn, HUKOIr'la HE MCHIACT 3aAyMaTbCAd: a KYIUINU OBl BEI HX B ,HaHHLIﬁ MOMCHT.
Ecmu HCT, TO CTOUT MOAYMATh O IPOJAKE.

He 06pa111a171Te BHUMAHUA HAa WHBCCTULIMOHHYIO ,HOGJ'IGCTL OKpYKarommx. BonpmuncTBO HWHBECTOPOB
NpeyCcreBaroT JIMIIb Ha CJI0OBAX, HO CBOUMHU Pa3roBOpaMu MOTYT cOuThL Bac ¢ TOJIKY U JIMIIUTb YBEPCHHOCTH.

My,upLIe HWHBCCTULIMOHHBIC PCIICHUA NPUHUMAIOTCA HC C MOMOIIBIO Marun Wiv rajjaHvs: OHM OCHOBAHbI Ha
JIOTUYCCKUX IMPUHIUIAX, KOTOPbIC JalOT MUHUMYM pUCKA U MAKCUMYM BO3MOJKHOCTEH.

OgrageBaiiTe OCHOBaMH OHMP)KEBOW HayKH. BONBITMHCTBO MHBECTOPOB MOYTH BCELENIO 3aHUMAIOTCS IIOUCKOM
JICTKAX JCHEr (HEeJErKHM, KCTAaTH CKa3aTh, MOWCKOM), BMECTO TOTO YTOOBI M3ydyaTh TJaBHBIC (HaKTOPEI,
BIIUSIIOUINE HA LIEHbI: PEUI0KEHHE U CIIPOC.



YACTb2

BBEJEHUNE

Yactp BTOpas NpEACTaBIsieT COOOHM KpaTKWMil CHPaBOYHUK 110 OOLIMPHOW TpYyNIlEe TEXHHUYECKUX
WHJMKATOPOB U METOI0B IpahuuecKOro aHajIu3a.

Onucanve KaXXJA0ro MHCTPYMCHTA BKJIFOYACT B cebs ero OIIpEAC/ICHHUE, MpaBujia UHTCPIIPECTAllUA U IPUMED
MPAKTUYCCKOIro IMPUMCHCHUS. TaM, I'I€ IIO3BOJIAJIIO MECTO, s TAKXC BKIIIOYaAll HOZ[p06H06 00BsACHEHHE

IpOILEeTypHl pacyeTa.

BOJNIBIIMHCTBO M3 OMUCHIBAEMBIX 3[1eChb MHCTPYMEHTOB NPUMEHHMBI K JIF0OOMY THIy LIEHHBIX Oymar,
BKJTIOUAsT aKIIUH, OOJIUTAIINH, OIIIIUOHKI, (PhIOYEepPCHI, OyMaru B3auMHBIX (DOHIOB U MHIIEKCHI.
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ABCOJIIOTHbIA MHQEKC LUNPUHBI
(ABSOLUTE BREADTH INDEX)

OIIPEJEJIEHUE

AbcomotHblil mHAEKe mmpuHbl (ABI) — 93T0 nuHamMu4eckuii MHAMKATOp pBHIHKA; ero paspaboran Hopman
I'.®ocobak.

ABI noka3bsiBaeT ypOBEHb aKTUBHOCTH, BOJIATHIILHOCTH M M3McHEHMI Ha Hpro-fiopkckodt ponmoBoii Oupke 06e3
yueTa HanpaBJiIeHUs JBUKEHUS 1IEH.

NHTEPIPETAIIUA

ABI moxHO paccMaTpuBaTh KaK «MHACKC aKTUBHOCTH. Ero BeIcokue 3HaucHUs OTpaKatOT BBICOKYIO PbIHOYHYIO
AKTUBHOCTb U UBMCHYNBOCTD, 4 HU3KNUC CBUACTCILCTBYIOT O BAJIOCTU PbIHKA.

Kak ormeuaer H.®@ocbak B xuure «Jloruka ¢onmoBoro peiHka» (Stock market logic), cormacHo mcTopudecKum
JIaHHBIM, BBICOKHE 3HAUEHUS WHIACKCAa OOBIYHO CHUTHAIM3WPYIOT O TOBBIMICHWH IeH depe3 312 mecsneB. OH 00-
HapyXWI BBICOKYIO HaJleKHOCTh Monudukanmu ABI B Bune oTHomenus HepensHoro 3HadeHust ABI k obmemy
KOJIMYECTBY aKUUH, yYaCTBOBABIIHUX B TOprax. TO OTHOILIEHHUE CIIIAXKUBAETCs ¢ MoMolbio 10HEAETPHOTO CKOJIb-
3sIIero cpeaHero. 3HaueHus Boiie 40% SBISIOTCS KpaiiHe ObIYbUMH, a HIDKE 15%—MeIBEIKBEUMI.

IHPUMEP

Ha crnenyromem pucyHke mokasansl rpaduku mHaekca S&P 500 u S5-HemenmbHOTO CcKOMb3sAmEeTo cpeanero ABI.
Besxuit pas, koraa ckomnb3smiee cpeanee ABI npessimano yposens 450, IpoUCXOANUIN MOIIHbBIE TOABEMBI PHIHKA.

SiF 500 § Absolute Breadth Inden
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PACYET

AOCOIOTHBIN MHJEKC INUPHHBI IIPEACTAaBIsIET CO00H abCONMIOTHOE 3HAYCHHE Pa3sHOCTH MEXIY YHCIIOM
BBIPOCILIUX M YIABLIMX B IIEHE aKIMi Ha Toprax Heto-fiopkckoit GponnoBoii Oupxu:

ABC (pacmywue axyuu naoarowue axyuu).

Abcomotnast BemmunHa (ABC) o3Hayaer, 4TO 3HaK pa3sHOCTM HE Y4YUTHIBaeTcs. Takum oOpazom,
abcomotHoe 3HaueHue 100 ectb 100, u abcomorHoe 3Hauenue +100 Taxke pasHo 100.
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APMCA UH[EKC
(ARMS INDEX)

OINPEJEJIEHUE

WNupekc Apmca — 3TO pPHIHOYHBIA WHAWKATOP, TMOKA3bIBAIOUIMIA COOTHOIICHUE MEXKAY KOJIHYCCTBOM
BBIPOCIIMX WM YIABIIMX B LEHE aKui (pacTyliue/magaroliue akiuu) U 00bEeMOM IO BBIPOCIIUM HITH
VOaBIIUM B IIeHe akousaM (pacrymuit/mamatomuii o0bem). OH  pacCUUTHIBACTCSA TYTEM JICTICHHS
Koa(duimeHTa pocra/maaeHus Ha K03(QPHUIHESHT pacTyIIero/maaarmero oobema.

Wnnexc paspadoran Puuapn Y.Apmcmn B 1967 romy. Ha mpoTsbkeHMM HECKOJIBKHX JIET 3TOT HMHAEKC
Ha3bIBaJICS I0-pa3HoOMy. [Ipu mepBOM yNOMHHaHMM B cTaTbe B JKypHase oT 1967 roma 310 OBIT
«KpaTKOCPOYHBINA TOProBulil nHAEKC. OH Taxke U3BecTeH nox HazBaHuaMu TRIN

HUHTEPHPETAIIUA

Hunexc Apmca UCnonb3yeTcs Mpexie BCero Kak HHCTPYMEHT KpaTKOCPOYHOM Toproeiu. OH MOKa3bIBaeT, B
KaKWe aKIMKH — PACTYIIHE WK aJaroIlie — BKJIAJBIBAIOT CPEIICTBA MHBECTOPEI. ECi Ha pacTyiue akuuu
TMPUXOAUTCS OONBIIMKA 00BEM, YeM Ha Majarollue, HHAeKe ApMca omyckaeTcs Himke 1,0; eciu ke OonbImumit
00BeM PUXOTUTCS Ha TIATAOIINE KU — WHICKC TmpeBbIimaet 1,0.

OOBIYHO WHACKC CTIAKUBAIOT C MOMOINBIO CKOJB3AIMIETO cpegHero. (s KpaTKOCPOYHOTO aHamm3a s OBl
pexkoMeHaoBan 4THEBHOE CKOMbB3SIIEe CpeaHee; sl CPeIHECPOUHOro — 21aHeBHOE; a AJs TOJTOCPOYHBIX
MPOTHO30B S5IHEBHOE CKOJb3AIIEe CPEaHEE.

CoryacHo o0miemMy npaBwily, 3Ha4eHHs HHIEKca Apmca Hwke 1,0 cumrarorcst ObrubuMu, a Bbime 1,0 —
MEIBEKbUMH. OnnHaxo b dexTrBHEE HCIIOJIb30BAaTh 3TOT WHICKC KaK AHIUKATOP
MepeKyIICHHOCTH/TIepenpoganHocTH. Korma nHAMKaTop omycKaeTcs 10 KpaliHe MepeKyIUIeHHBIX 3HaUYCHHH,
CIIeZlyeT OXKUIaTh ONarompHsATHONH BO3MOXKHOCTH U mpoaaxu. Korma ke OH MOJHMMaeTcs IO ypOBHEH
KpaifHe# mepernpogaHHOCTH — HPUOIIDKACTCS BO3MOYKHOCTD IS TIOKYITKH.

KonkpeTHbie 3HaU€HUS YPOBHEW «KpaHEW» MepeKyIIeHHOCTH WM MEPENPOJaHHOCTH 3aBUCST OT JUTMHBI
CKOJIB3SIIIIETO CPEIHEr0, HCIOIb3YEMOrO Uil CIIIaKUBAaHHUS WHIUKATOpa, M OT COCTOSHUS pPHIHKA. B
Tabnuie 2 npeCTaBIeHbl TUIIMYHBIC 3HAYCHHS I YPOBHEH NMEPEKYIUICHHOCTH M NIEPENPOAaHHOCTH.

TABNMLA 2

Cxonbégﬁ;ee cpép.ﬂee‘ YpoBeHs 1 - YpoBeHb

__ nepexynieHHocT ‘NepenpoaaHHoCcTy
4-pHeBHOe 0,70 1,25 |
21-pHeBHOE 0,85 1,10
55-pHeBHOE 0,90 1,05

INPUMEP

Ha cnenytomem pucyHke npezcraBieHsl rpaguku nHaekca Hpro-fiopkckoit ¢poHmoBoi oupsxu u 21 1HeBHOTO
CKOJIB3SIIETO CpefHero mHiekca Apmca. ['opu3oHTanbHbIC JUHUKM Ha ypoBHiX 1,08 m 0,85 obGo3nauaror
TpaHMIBl  O0JIaCTEH TEpenpoJaHHOCTH W TEPEKYIUIEHHOCTH, COOTBETCTBEHHO. CTpPENKH «IOKYIIKa
MPOCTABJICHBI TaM, I/Ie MHJAEKC ApMca 00pa3oBbIBal MUK BhIe 1,08; cTpenkaMu «mpojaxa» OTMEUEHBI €ro
BHa uHbl HIke ypoBH 0,85. B OosbIIMHCTBE CilydaeB CTPENKM COBIAAAIN C HAYalOM CYLICCTBEHHBIX Iie-
HOBBIX U3MEHEHHH MM OTIEPEXKAIH UX Ha JICHb.
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PACYET

WNunekc Apmca paccumThiBaeTcs —clenyoommm oOpazom. CHavana Beramcisercs Kod(duueHt
pocra/magenus (cM. ctp. 157) myTem AeneHus Yrciia BRIPOCIIMX Ha YHCJIO YIIABIIMX B IIEHE aKIHK; 3aTeM
onpenensercs KodhGUIMEHT pacTyliero/manaonero oobema (cM. ctp. 149) xak oTHoIIeHHE oOBeMa IO
pacTymmM akIisiM K 00beMy IO MaJarolldM aKIWsAM; W, HAKOHEI, NepBBI KOd(PQHUIMEHT HenuTcs Ha

BTOpOI:

(Pacmywue axyuu / nadarowue axyuu) /(Pacmywuii o6vem / nadarowuii 06vem)



BAJIAHCA HETOJIHbIX JIOTOB MHOEKC
(ODD LOT BALANCE INDEX)

OINPEJEJIEHUE

Wnnexc Oananca HenosnHbiX JoToB (OLBI) — 3TO0 TCHMXOJOrMYECKWH WHAMKATOp PHIHKA, KOTOPBIHA
MOKAa3bIBaCT OTHOIICHHE O0bEMa MPOJAXX HEMOJHBIMU JOTaMH K OOBEMY IOKYIIOK HETIOJHBIMU JIOTaMHU
(HeTmoNHBIN JIOT — makeT aknuii oobemMoM MeHee 100 mTyk). CuyuTaercs, 4TO TOPTOBIBI HEMOJHBIMU
JOTaMH, TO €CTh CaMble MEIIKHE YIaCTHUKH PHIHKA, INIOXO OPHEHTUPYIOTCS B PRIHOYHOW KOHBIOHKTYPE.

(K coxanenuto, HaIe)KHOCTh MHANKATOPOB HEMOJIHBIX JIOTOB CHIKAIOT OIEpaluy ¢ MmakeTamu B 99 akiuid.
OHHU TIPOBOJSITCS, YTOOBI OOOWTH MPABUIIO YBENUYEHHS LIEHBI B MOCIEAHEH CIEeNKe: OHO pa3pelraeT crie-
[HAJICTaM OTKPBIBATh KOPOTKYIO MO3HWIMIO, TOJBKO €CNIM LIeHa BO3pOciia MO CPABHEHHUIO C MpPEAbIIyIieit
CICIIKOH. )

HUHTEPHPETAIIUA

Ecmu 3navenne maaekca OLBI Bennko, 3HAYUT MeENKHE TPEHIepsl MPOJAIOT aKTHBHEE, YeM IMOKYIAaIoT, TO
€CTh OHHM CUHTAIOT, YTO PBHIHOK OyAeT MoHmWXKaTbcsi. Bam ciiemyer meficTBOBaTH BONPEKH TOPTOBIAM
HETIOJIHBIMU JIOTAMH: TIOKYIaTh, KOTJa OHM MPOAAIOT (Ha 3TO yKa3blBaloT BhIcOkue 3HaueHus OLBI), u
MpO/IaBaTh, KOTJa TOPTOBIIEI HEMOJIHBIMH JIOTAMH OXBa4YeHBI OBIYbMMHU HACTPOCHUSIMH U MOKYHAIOT (Ha 3TO
yKa3bIBalOT HU3kHe 3HaueHuss OLBI).

JueBubie konebanus uaaekca OLBI MoxHO criaanTts ¢ moMoIIbio 101HEBHOTO CKOJB3SIIIIETO CPETHETO.

INPUMEP

Ha cnenyromem pucynke nokaszans! rpaduky naaexca S&P 500 (HmwkHee okHO) 1 1 0THEBHOTO CKOJIB3SIIET0
CpemHero MHJEKca OalaHCa HETOJHBIX JIOTOB (BEpPXHEE OKHO). BepTukanpHOI nMHHMENl OTMEUEH MOMEHT,
KOT/1a TOPTOBIEI HETIOJTHBIMH JIOTaMH ObUTH HACTPOEHBI KpaiiHe mecCUMUCTHYHO. O9EeBUAHO, YTO 3TO OblIa
OYCHb ONaronpuATHAs BO3MOXXHOCTD JUIS TIOKYTIKH.

ALLLELL_MLLW
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PACUET

Tpodasicu HenonHbIMU TOMamu

|

Ho;cymcu HenoaHbmMu womamu

)x 100.
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BAJIAHCOBbIA OB BEM
(ON BALANCE VOLUME)

46

OIIPEJEJIEHUE

banancosslit 00beM (OBV) — 3T0 quHaMUYeCKUH HHAMKATOP, COOTHOCAIINI 00bEM TOPrOB U M3MEHEHHE
neHsl. banmancoBelit 00beM pa3pabdoTan u BBex ko I'panBrn B kHure «HoBas cTparerusi THEBHOM
TOPTOBIH Ha ()OHAOBOM PBIHKE AJISI MAKCUMAIbHOW IPUOBLIN.

NHTEPIPETAIIUA

BanancoBbIii 00beM MpeacTaBIsgeT COO0M HAPACTAIOIIYI0 CYMMY 3Ha4eHWH 00beMa ToproB. OH MOKa3bIBaeT,
BKJIQ/IBIBAFOTCS JIM CPEIICTBA MHBECTOPOB B IICHHYIO Oymary WM BBIBOISTCS W3 Hee. Eciu 1ieHa 3aKkphITUS
BBIIIIC TPEABINYIICH, TO BECh THEBHON OOBEM CUUTACTCS IMOJIOKUTEIBHBIM. ECITU ke IIeHA 3aKPBITHS HIDKE
MpEIbIAYINEH — BECh THEBHOM 00BEM CUMTACTCS OTPHLIATECIHHBIM.

ITonHOE 00BsICHEHNE MHAMKATOPA OaJaHCOBOTO 00BEMa BEIXOAWT 3a PAMKH HacTosmeil kaury. JXemaromumm
noJpoOHee MO3HaKOMUTHCs ¢ aHamm3oM OBY pexkomenayro npouects kHury Jlxo I'panBuina «Hosas
CTparerusi THEBHOH TOPTOBIH Ha (POHAOBOM PBIHKE JJIsl MAKCUMAIIbHOM NPUOBLIN.

Wuarepnperarms OBV ocHoBana Ha mpuHnume, yto m3Mmenenuns OBV onepexatorT meHoBbie. CoriacHO
STOMY TNPHHIMITY, TOBBIIICHAE OANaHCOBOrO 00bEMa CBHICTENHCTBYET O TOM, YTO B IICHHYIO Oymary
BKJIaJIbIBAIOT cpeAcTBa npodeccronanbl. Korna mo3qHee W mMpokas myOjduKa HAuWHAST BKJIAIBIBATHCS B
3Ty OyMary, u 1ieHa, U oka3zanus naaukatopa OBV HauMHAIOT CTPEMHUTEIEHO PACTH.

Ecnu 1eHa omepexxaer B cBoeM JBWXeHHH UHAMKaTop OBV, BO3HHMKaeT Tak Ha3plBaeMOE «OTCYTCTBHE
noATBepxkIeHUs». «OTCYTCTBHE TMOATBEPKACHHUS» MOXKET HAOJIIOJAThCSl HAa BEPIIHMHE OBIYBErO pHIHKA
(korma 1meHa pacTeT 0€3 COOTBETCTBYIONIETO POCTa OallaHCOBOTO oOBeMa WM OIepeXkas ero) Wid B
OCHOBaHHMH MEIBEXKBCTO pPHIHKA (KOTIa IICHA MagaeT 0e3 COOTBETCTBYIOIIECTO YMEHBIICHHS OalaHCOBOTO
00BEMa WK OTIePEeXKast €ro).

U BOCXOJISIIICH TCHACHIINH 0alaHCOBOr0 00BbEMa MOXKHO TOBOPUTH, €CIN KaXXIbIii HOBBIH IIMK BBIIIE
NpeAbIAYHICTO, U KaxKAast HOBAas BIIaJWHA BBILIC npe,uLmymeﬁ. Ilo aHaJIOruu, HUucxoaduasa TCHACHI WA OBV
npeanojaracT mocjaca0oBaTeJbHOC MOHMKCHUEC IMMKOB U BIAJUH. Kor,ua OBV JABUIKETCS B TOPU3OHTAJILHOM
KOpuaope, HE 06pa3y51 OCJICAOBATCIIBHO ITOBBIIIAOMIMXCA WM IIOHMXKAKOIIUXCA IIMKOB W BIIAAWH — 3TO
HeompeaAcICcHHasA TCHACHIINA.

PMCYHOK 45

A NIV

Bocxoaanias Hucxopmmaa Heomnpegeaennas
TeHAEeHIIHA TeHAeHINA TeHAeHIUA

Ecnu TenneHnus ycraHoBMIIach, OHa OCTaeTCs B CUIle 0 MOMEHTa rnepenoma. [lepenom B Tenneniuu OBV
MOJKET TIPOM30MTH AByMs crocobamu. B mepBoM ciydae TEHOCHIWS HM3MCEHSETCS C BOCXOISIICH Ha
HUCXOISIITYIO, WM C HUCXOSIIEH Ha BOCXOIAIIYIO.

Bo BTOopoM ciyuae nepenoma TenaeHuuss OBV mepexoIuT B HEONMpPENENEHHYIO M OCTAeTCsl TaKOBOW Ha
mpoTsDKeHHH Oonee Tpex nHed. Takum 00pa3oM, eciaM BOCXONAIIAs TEHIACHIMS MEHSICTCA Ha
HEOTpeIeNEeHHYI0O U OCTaeTCsi TaKOBOM B TEUEHMM TOJIbKO ABYX [HEH, a 3aTeM OISTh MEepPeXOIuT B
BOCXOJIAINYIO, CIIEAYET CUYUTATh, uTO TeHAeHIHS OBV Bce 3T0 BpeMs Oblia BOCXOSIIECH.

KOFI[& TCHIACHIIUA OBV wMensercs Ha BOCXOJAIIYIO WK HUCXOJAMIYIO, MNPOUCXOAUT TakK Ha3bIBaCMBIN
«OPOPLBIB». HOCKOJ’ILKy MPOPBIBBI MHAWKATOpPA 00BIYHO NpeAUICCTBYIOT LICHOBBIM MPOPLIBAM, MHBECTOpAM
CJICAYCT 3aHUMAaTh MJIMHHBIC IMO3UIUU MPU MPOPbIBAX OBV BBCPX U — COOTBETCTBCHHO — IpPOAAaBaTh B
ClIydac€ IpopbIBa OBV BHU3. OTKpLITLIe MO3UIUN HYXKXKHO COXpaHATb A0 TEX MOpP, IMOKa HAIllpaBJICHUC
TCHACHIIMHU HC U3MCHUTCA (KaK 00BICHSIETCS B MpCAbIAYHINX a63auax).

ITOT METOA HUHTCpHpETAllMU HHAUKATOPA 0alaHCcOBOro 00BEMA npeaHasHadyeH Uil TOProBJIM Ha



KpaTtkocpouHbix Iwmkiax. CornacHo Jx.I'paHBuiuty, ychemiHas TOProOBIsi HA OCHOBE KPaTKOCPOYHOTO
anaymza OBV 1peOyeT oT nHBeCTOpa OBICTPHIX U PEIIUTEIBHBIX TCHCTBUI.

IIPUMEP

Ha cnenmyromeM prcyHKe MOKa3aHbl Tpa@uKd Kypca akmumid Pepsico W MHIMKaTopa 0amaHcoBOTO oObema.
Beprukanbible TUHUM OTMEYAIOT TpaHHLbl AeicTBus TeHaeHuud OBV — Bocxomsiiux, HUCXOISIIUX H
HeomnpeaeneHHbIX. HamomHIo, 4TO HUCXOASIIAS TEHACHUUS OMNPENeNseTCs MOHIKAIOUIMMHCA NMUKAMH U
BrnaguHaMu. HampoTuB, Bocxonsmias TEHAEHIMS — O3TO PSI MOCIEI0BATEIbHO BO3PACTAIOUIMX IMMUKOB U

BIAJUH.

PACUYET

PEPSICO INC & DBV

10/01,33
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WNHgukaTtop OalaHCOBOTO 00BEeMa ONPENeNSAIOT ITyTeM J00aBlIeHHsS JHEBHOIO 0O0beMa TOProB K
HAKOIUICHHOMY 3HAUEHHIO, €CIHM [IeHa 3aKpbITHs OyMard BbIIIE MPEIbIAYIICH, W IyTeM BBbIYMTAHUS
JTHEBHOTO 00beMa, ECII OHA HUXKE MPEAbIIYIICH.

Ecmm ceronnsimasis neHa 3aKPBITHA BBIIIC qupamHeﬁ, TO:

OBV = gyepawHut OBV + ce20dHAWHUU 06BEM.

Ecnm ceronnsimasis neHa 3aKPBITHUA HUXKC qupamHeﬁ, TO:

OBV = guepawnuii OBV— ceco0nawnuii o6ven

Ecmm CCTONHAIIHASA LICHA 3aKPbITHUA paBHA qupamHeﬁ, TO:

OBV= suepawnuii OBV.
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BOJIJIMHOXXEPA 0J10Cbl
(BOLLINGER BANDS)

48

OIIPEJEJIEHUE

[omocer bommmHmKepa CX0KH ¢ KOHBEPTAMH CKOJB3SIINX CPETHIX. Pa3nnune MeXIy HIMH COCTOUT B TOM,
YTO TpaHUIBI KOHBEPTOB PACIIONIOKEHBI BEIIIE U HIDKE KPHBOM CKOJB3AIIETO CPEIHET0 Ha (PHMKCHPOBAHHOM,
BEIpQ)XEHHOM B TMPOICHTaX pAacCTOSHHUM, TOTJa Kak TpaHUIBI Toloc bommmHmkepa crposTcs Ha
PAacCTOSHUAX, PaBHBIX OIPENCICHHOMY YHCIY CTAaHAAPTHBIX OTKIOHEHHWH. [IocKONbKY BenW4mHaA CTaHgap-
THOTO OTKJIOHEHHsI 3aBUCUT OT BOJATHJIBHOCTH, IOJIOCHI CaMU PETYJIUPYIOT CBOIO UIMPUHY: OHA
YBEIMYUBACTCS, KOTTIA PHIHOK HEYCTOWYHB, M YMEHBIIIACTCS B 00JIee CTAOMIBHBIC ICPUO/IBI.

[Monoce! Bommuwkepa pazpadoran xoH bommHmkep.

NHTEPIPETAIIUA

[Monocel Bomnmuamkepa OOBIMHO HAHOCSTCS HAa IIEHOBOW TpaduK, HO MOTYT HAaHOCHThCS M Ha Tpadux
nHIUKaTopa. HmkeckasaHHOE OTHOCHTCS K MIOJI0CaM, HAHOCSIIUMCSI Ha LIEHOBbIEC TpaduKu.

Kak u B ciiyyae KOHBEPTOB CKOJB3SAIIUX CPEIHUX, UHTEPIPETALUs M0JI0C boJMHIKepa OCHOBAaHA Ha TOM,
YTO IICHaM CBOWCTBEHHO OCTaBaThCA B TMpeiesiaX BEPXHEH W HIDKHEW TpaHUI] MoJochl. OTIMIUTEITHLHOM
0co0eHHOCThIO ToJIoc boimmHmKepa SBIseTCsS UX MepeMeHHas MIMpHHA, 00yCIOBIEHHAs BONATIIIFHOCTHIO
IeH. B mepuonsl 3HAYMTENBHBIX IIEHOBBIX HW3MEHEHHWH (T.e. BBICOKOH BOJATWJIBHOCTH) IIOJIOCHI
pacImpsIOTCs, aBasi IpocTop LeHaM. B mepuozs! 3acTos (T.€. HU3KOI BOJATWIHHOCTH) TIOJIOCH! CYXKAIOTCH,
yAepKUBasl IEHBI B TIPEJIeNIaX CBOUX TPaHHII.

Cam pa3paboT4HK OTMEYAeT CIeaytonre 0ocobeHHoCTH Tojioc bommHmkepa:

¢ Peskue u3MeHEHHS 1ICH OOBIYHO IIPOUCXOIAT TOCJIE CYKCHHUA 1TOJIOChI, COOTBETCTBYIOMICTO CHUKCHUIO
BOJIaTHJIBHOCTH.

 Ecmu LCHBI BBIXOJAT 3a MPEACJIbI TOJIOCHI, CJICAYCT OXKUAATh IPOJOJIKCHUA TeKymei/i TCHACHIIMHU.

e Ecnu 3a nukamu u BlaAWHAMU 3a NpEACIaMU MOJOCHI CICAYIOT IMMKU U BIIaAWHBI BHYTPU MOJIOCHI,
BO3MOXXEH Pa3BOPOT TCHACHIINH.

* I[BI/I)KCHI/IG IICH, Ha4YaBIICECCA OT 0[[H017[ n3 I'paHul] MOJIOCHI, 00BIYHO JOCTUTracT HpOTPIBOHOJ'IO)KHOﬁ
TrpaHULBbL. HOCJ’[CILHGC Ha6J'IIOZ[CHI/I€ TMOJIC3HO IJId TPOTrHO3UPOBAHUS LICHOBBIX OPUCHTUPOB.

IHPUMEP

Ha cregyromem pucyHke mokazana mojoca bommmHmkepa Ha rpaduke Kypca akiuii Exxon. s pacdera
I10JIOCHI UCTIOJIb30BaIOCh 20IHEBHOE SKCIIOHEHIIMAIBFHOE CKOJIB3AIIEE CPEeHEE; BEPXHSS U HIDKHSS TPaHULIbI
yAaJeHbl OT HEro Ha PAacCTOSIHUE B IBa CTAHAAPTHBIX OTKIOHEHHUS.

[IIupuHa moa0Ck ObUTa MAaKCUMAILHOW B TIEPUOJ aKTHBHBIX M3MEHEHHH IIeH B ampene. [lo3aHee, B KOHIIE
rofia, MPOM30NLIO CY)KEHHE ITOJIOCHI: PBHIHOK BCTYMWI B (pa3y KOHCOMUAAIMH. JTO Cy)KCHHE O03HA4YaeT, 4TO
CIIeIyeT OXHIATh PE3KOTO MPOphIBa IIeH. UeM HobIie IeHbI MPeObIBalOT BHYTPH Y3KOH IOJIOCH, TEM BBIIIE
BEPOSITHOCTh MPOPHIBA.



EXXON 11,08/33

NONOCA PACLLIMPRETCSH
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PACUYET

Ionoce Bomnmuumkepa Gopmupytorcss u3 tpex JuHuiA. CpeaHss JTUHUS — 3TO OOBIYHOE CKOJIb3SIIIee
cpenHee. B HmKecHeoyrolleM BBIPAXEHHH «n» O003HAYAaET YHCIO EAWHUYHBIX OTPE3KOB BPEMEHH,
COCTaBIISIONTUX TIEPHUOJI pacueTa CKOJB3SIIEro cpemHero (Hamp., 20 qHei).
n
LleHna 3aKpbunus
=1

CpeoHsas wHus = n

BepxHsis nTHHHS — 3TO Ta K€ CpemHss JMHUS, CMEIICHHAs BBEPX Ha OIMPEICICHHOE YMCIIO CTaHAAPTHBIX
OTKJIOHEHW (Hampumep, Ha nBa). B crnemyromeidr ¢opmyne «D» o0o3HadaeT dYHCIO CTaHIAPTHBIX
OTKJIOHEHHH.

[n
| 2 (Llena 3axpuunust j — cpedHsst JllLHuH)z

= .
Bepxiss uHust = CpedHsis iuHust +| D x \}Jﬂ~#m—*"—-“*’n

HwokHsAs TMHAS — 3TO CpeHsIsl TMHUS, CMEIICHHAS BHU3 HA TO JK€ YHCJIO CTAaHIAPTHBIX OTKIOHCHMI (T.€. Ha
«D»).

n
(2 (Llena 3axpounust ; - cpedHss Jluﬂuﬂ)2

| 7!
Huoeras aunust = Cpednas aunus— | D x \ -

Jlx . bonnuumkep peKkoMeHAyeT HCHONb30BaTh 20MEpHOJHOE MPOCTOE CKONB3SIIEE CPEfAHEe B KaduecTBE
Cpe/HeH JIMHUM M 2 CTaHAApTHBIX OTKJIOHEHWS Ul pacdera rpaHull nojiocbl. OH Takke OOHapyXWi, 4TO
CKOJIB3SIIIIHE cpenHue amuHoi MeHee 10 meprooB MaodpPeKTHBHBIL.
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B5bIKOB/MEABELEN KO3®®OULINEHT
(BULL/BEAR RATIO)

OIIPEJEJIEHUE

E>xeHenenbpHO KypHal MPOBOTUT OMPOC MHEHUI MHBECTHIMOHHBIX KOHCYJIBTAHTOB OTHOCHUTEIBHO MEp-
CHEeKTHB pBIHKA akmuid. Ilo pesymbraraM ompoca WX NPOTHO3BI JAETATCS Ha OBIYBH, MEIBEXKBA U
HelTpanpHble. Koadduiument ObIKoB/MenBenel OTpakaeT pacCTaHOBKY CHJI MEXITy KOHCYJbTaHTAMH
OBIYbEH U MEABEKbEH TPYIIIL.

NHTEPIIPETAIIMA

Koaddunment OblkoB/MenBeAed — TICHUXONOTHMUECKUH WHAWKATOp pbiHKA. Jlp Maptun Iledr Tak
BBIPAKAET OCHOBHOW CMBICT HHIUKATOPOB 3TOH rpymnmsl B kHure «Kak modeauts Ha Y oinCTpury :
«beperurech TONMBI, KOTJa OHA BHAJaeT B KpalHOCTHY. KpalHWH ONTUMU3M IIMPOKOW MyOIMKH W JaKe
po(eCCHOHANIOB MOYTH BCETIa COBMAIAaeT C PHIHOYHBIMH BEPIIMHAMH. A KpaWHHH NECCHMHU3M IIOYTH
BCET/Ia COBMAAET C OCHOBAHUSIMU PBIHKA.

Bricokue 3HaueHUS KOA(pQUIIEHTa OBIKOB/MEIBEICH NPEAYNPEIKIAAIOT O MOHMWKCHUH (HA PBIHKE CIUIIKOM
MHOTO OBIKOB), 2 HU3KHE TOBOPIT O BO3MOKHOM IOBBIIIEHUH (OBIKOB HEAOCTATOYHO). [1oYTH B KaKIOM
ciydae, Korga Kod(D(UIMEHT NPUHUMAET OKCTPEMAlbHO BBHICOKHE WIIM HHU3KUE 3HAUYCHHUS, PBIHOK
OKa3bIBACTCs HA BEPIIMHE WM B OCHOBaHUH. COTJIACHO MCTOPUYECKUM NaHHBIM, 3HaueHWs koddduimenra
Boime 60% yka3pIBAalOT Ha KPAWHWI ONTHMH3M H SIBIITIOTCS MEIBEXBUM CHUTHANOM. 3HadeHus Hike 40%
TOBOPSIT 0 KpaiiHem MECCUMU3ME u CITyxar OBIYBIM CHTHAJIOM.

BULL/BEAR RATIO 03/15/31
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Koapuument ObikoB/MenBeneil onpeaernsercs: ImyTeM JeJICHHs] YHCiIa KOHCYJIBTaHTOB Oblubel IpyNIbl Ha
YHCIIO KOHCYJIBTAHTOB 00eHX rpymi. KosmdecTBo KOHCYIBTAaHTOB, 3aHUMAIOIINX HEHTPaIbHBIC ITO3ULUY, B
pacdeT He MPUHUMAETCSL.
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BEPTUKAJIbHbIA TOPU3OHTAJIbHbIA ®NIIbTP
(VERTICAL HORIZONTAL FILTER)

OINPEJEJIEHUE

Beprukanbubiii ropusoHTansHbiil GpuisTp (VHF) nokaseiBaer, B kakoit haze HaxoquTcst ppIHOK: B (hase
HAIPaBJIEHHOTO ABM)KCHHS WIIH 3aCTOS.

VHF Bnepssie omucan Anam YailT B aBryCTOBCKOM HOMepe KypHana 3a 1991 ron.

HUHTEPHPETAIIUA

JIBMOKETCS JIM PHIHOK B HACTOSIIMNA MOMEHT HAIPABJICHHO WM HAXOJUTCS B TOPTOBOM KOPHIOPE — 3TO,
HaBepHOE, TJIaBHEWIas AWIEMMa TEXHHYECKOro aHanu3a. VHAMKATOphI, CICAyIoN[He 3a TeHACHIUeH—
takue kak MACO U CKONB3SAIIME CPeHUE — IMPEBOCXOTHO pabOTAIOT Ha PhIHKAX C SPKO BBIPAKEHHOM
HAIpPaBJIEHHOCTBIO, HO B YCJIOBHSX TOPTOBOTO KOpPHAOpa (3aCTOSI) OHM OOBIYHO JAIOT MHOXECTBO JIOKHBIX
curHaioB. C Jpyroit CTOPOHBI, OCHILISITOPbI — TaKUe KaK WHJEKC OTHOCUTENBLHOMN CUJIbI U CTOXaCTHYECKUI
OCLIJLISITOP — OuYeHb I(P(PEKTUBHBI, KOTJA LEHBI KOJEOJIIOTCS B TOPrOBOM KOPHIOPE, HO MOYTH BCEria
JAIOT TMPEXKICBPEMEHHbIE CHTHAIBI K 3aKpPBITHIO [IO3ULUI B MEPUOIbI yCTOHYUBBIX TEHICHIMH.
Wupukarop VHF ucnionb3yercst it ONpeeNICHAs CTCIICHN HAIIPABICHHOCTH IICH, YTOOBI IOMOYb aHAIUTHKY
B BBIOOPE COOTBETCTBYIOLINX HHIAUKATOPOB.

CymectByet Tpu criocoba nHTepnperanuy uaankaropa VHE:

1. Moxno ucnonb3zoBaTh camu 3HaueHusi VHF 1 ompezeneHust creneHy HamnpaBiIeHHOCTH LieH. Yem
Bomme YHI, Tem ycroifumBee TeHOCHNWS, W 3HAYAT OoOJiee YMECTHO IIOJAraTtbCsi Ha WHAWKATOPHI,
CJIEAYIOIINE 32 TeHICHIIUEH.

2. Hanpasnenue nemwkenusst VHF mo3somnsier onpeaenuts, pa3BuBaeTcs Jid (ha3a HAPABICHHOTO JABHKCHUS
win 3actosi. Poct VHF o3nauaer pasButue tenaenuuu; naaenue YHI yka3biBaeT Ha BO3MOXHOE
BCTYIUICHHE PBIHKA B (ha3y 3aCTOsl.

3. Moxuo ucnosb3oBath YHI™ kak mHIUKATOp MPOTHBOMIONIOKHOTO MHeHHS. Eciu 3nauenns VHF Beicoku
— XINTE BCTYIUICHHUS PHIHKA B TIEPUOT 3aCTOS: €CIIH HI3KH — JKIUTE Hadasla TeHACHIIHH.

MNPUMEP

Ha cnenyromem pucyHke npencrasiensl rpaduku Kypea akuuid Motorola m uaaukatopa VHFE. C 1989 un
MouTH 710 KoHMa 1992 roxa 3HavYeHUs HHAUKATOPA OBIIIM OTHOCHUTEIHLHO HU3KUMHU. DTO 03HAYAJIO, YTO IEHBI
HaXoJATCS B TOProBoM Kopumope. B xonre 1992 roma VHF cymiecTBeHHO BBIPOC M OCTaBaJICS Ha BHICOKOM
ypoBHE Bech 1993 101, 94TO CBUACTETHCTBOBAIO O HATMYHH YCTONYNBOM TEHICHIIHH.

40nenenbHoe (200qHEBHOE) CKONB3fIIEE CpeAHee Ha rpadyKe HArLSIIHO WINTIOCTPUPYET IIEHHOCTh
nagukatopa VHF. OueBunno, 4TO Kiaccuyeckas CHCTEMa TOPTOBIH C IOMOIIBIO CKOJB3SIIETO CPEAHETO
(mokymath, Korja IeHbl MOAHUMAIOTCS BBINIE CKOJB3AIIETO CPEIHEr0, U MPOJAaBaTh, €CIM OHU OIYCKAlOTCS
HWKE CKOJIB3sIIero cpemHero) opuia adpdexturHa B 1992 1993 rogax, HO B yCIOBHSIX TOPTOBOTO KOPHIOPA
OHa JaJia MHOXKECTBO JIO>KHBIX CHI'HAJIOB.
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PACUYET

Jns pacdera VHF cHadana HeoOXOAMMO OMpENeNUTh BHICIIYIO IeHy 3akpbitus (BII3) m Husmyo mneHy
3akpeiTus (HL3) 3a BRIOpaHHBIN MTEpro]] BpeMEHH (4acTo 28 THEBHBIN):

BI[3 — evicuias yena 3akpuimus 3a n. nepuooos;

HI[3 — nuswas yena 3axpvimus 3a n nepuooos.

3areM cieayeT BBIYECTh HU3IIYIO TICHY 3aKPBITHS U3 BBICIICH IICHBI 3aKPBITH. AOCONIOTHOE 3HAYCHUE ITOMH
Pa3HOCTH sBISETCS yuciuTeneM B Gopmyne VHF.

Yucaumens = abconiomnoe 3navenue (B3 — HI[3).

UroObl HaWTH 3HaMEHATENb, BBIYHCINTE PA3sHOCTH MEXIY KaXIOH IIEHOW 3aKpBITHS M LICHOW 3aKpBITHS
NPEABIIYIIEro JHS ISl BCETO IEPUOJA, a 3aTeM CIOXHTEe aOCONIOTHBIE 3HA4YEeHHsS BCEX ITOJyYEHHBIX
pa3HOCTEH.

3HameHame s = —
abcomomuoe 3HaueHue (L[SJ. L[3]_ p:
=1
3nauenune VHF ompenensieTcs kKak OTHOIIEHUE HAWCHHBIX YUCITUTEINS U 3HAMEHATEIIS:

YJucrumens
VHF =——— ",
JHameHamens



B3BELLIEHHAS LUEHA 3AKPbITUSA
(WEIGHTED CLOSE)

OINPEJEJIEHUE

B3Bemennas LCHA 3aKPbITUA — 3TO MPOCTO CPECAHAA LICHA IOHS. I/IH,HI/IKaTOp Ha3BaH TaK, [MOTOMY 4YTO IIpU
€ro pacycTe HCHE 3aKPBITUA IPUCBAMBACTCA JIOTIOJTHUTEIIFHBIA BEC. Cxoxue WHAUKATOPBI — MCIJICHHAA
INC€HAa W TUIIMYHAA ICHA.

HUHTEPHPETAIIUA

IIpy wWCHONB30BAHUM ¥ TECTHPOBAHUHM CKOJB3SIIIUX CPEIHHUX, WHAWKATOPOB, JHMHUA TpeHIAa H T.JI.
HEKOTOpbIE HHBECTOPbI IPEANOYUTAIOT pPabOTaTh C JHMHEHHBIMH LEHOBBIMH rpaduKamMH, KOTOPbIE
OTJIMYAIOTCS IPOCTOTON U HArSIIHOCTRIO. HO snHeliHble rpadyKy, MOKa3bIBAIOIINE TOJIBKO LEHY 3aKPbITHS,
MOTYT BBECTH B 3a0JIyKACHHE, [TOCKOJIbKY HA HUX HE YYHTHIBAIOTCS MaKCHMallbHasi © MUHHUMAJbHAsK ICHBI.
I'paduk B3BEIIEHHON LIEHBI 3aKPHITHS COYETAET B ce€Oe MPOCTOTY JIMHEHHOTO Tpadrka U HHHOPMATHBHOCTD
CTOJIOMKOBOTO, TIOCKOJIbKY Ka)KAas TOYKAa HA HEM pPACCUMTHIBACTCS C YYECTOM MaKCUMyMa, MHHUMyMa M
LCHBI 3aKPBITHS JTHS.

IIPUMEP

Ha cnenmyromem pucyHke mpeacTaBiieH TpaduK B3BEIICHHOHW IEHBI 3aKPBITHS, HAHECCHHBIM Ha OOBIYHBIN
(MakcUMyM/MHUHUMYM/LICHA 3aKPBITHsT) CTOJIOMKOBBIN rpaduk Kypca akuuii PeopleSoft.

PEOPLESOFT & WEIGHTED CLOSE 04,06/34
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4.0+ {1 4.0
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38.0 41 38.0
37.9 1 3.5
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35.5 {4 3.5
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N30+ {1 33.0
n.5¢ { 325
2.0r {1 3.0
3.5+ { 3.5
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PACYET

WupnkaTop B3BEMIEHHON IIEHBI 3aKPBITHS PACCYUTHIBACTCS KaK CyMMa MaKCHMyMa, MUHUMyMa U yIBOCHHON
IICHBI 3aKPBITHS, JICIEHHAs Ha 4eThIpe. B pe3ynpraTe momyyaercs cpegHee 3HaUCHUE IICHBI, B KOTOPOM IIeHa
3aKpPBITHS AIMEET JOTIOTHUTEIBHBIN BEC:

(LeHa 3axkpounus x 2)+ Maxcumym + MuHumym
4
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BOJIATUIIbHOCTb YAUKUHA
(CHAIKIN’S VOLATILITY)

54

OIIPEJEJIEHUE

I/IH,HI/IKaTop BOJIATHJIBHOCTH  YaWKuHa YYUTBIBACT HU3MCHCHHUA CHOpd3Jda MCKAY MaKCHMajJbHOH U
MUHAMAIBHON IIEHAMH. On ONpeACIACT BEJINYNHY BOJAaTUIIBHOCTU HAa OCHOBC INHWPHWHBI JUAIla30HA MEXKIY
MAaKCUMYMOM U MUHHUMYMOM.

NHTEPIPETAIIUA

CymecTByeT 1Ba crioco0a HHTEPIIPETAIIMN STOTO MOKA3aTeNs BOIATHIFHOCTH. B mepBoM ciydae UCXOIAT U3
TOTO, 4TO OOpa30BaHHE PHIHOYHBIX BEPIIMH OOBIYHO COIPOBOYKAAETCS IOBBIIICHHOW BOJATHIEHOCTBHIO
(MHBECTOPH HEPBHHYAIOT W JEHCTBYIOT HEpEIINTENBHO), a 3aBEpHIAIONINM CTamusM (popMHUpOBaHUA
PBIHOYHBIX OCHOBAHUH OOBIYHO COITYTCTBYET MMOHMKCHUE BOJIATIIIBHOCTH (MHBECTOPHI CKYYaIOT).

CorylacHO BTOpPOMY CHOCOOy HWHTepIperanuu (ero Tpemiokmi T-H YalWkuH), pPOCT HWHAUKATOPA
BOJIATUIILHOCTH 32 OTHOCHUTENHFHO KOPOTKOE BpeMsl yKa3bIBaeT Ha MPUOIMKEHHE [IeH K OCHOBAHHUIO (HAIp.,
MIpH TMaHUYECKOM cOpoce OyMmaru), a IMajgeHure BOJIATHIIBHOCTH B TedeHHe OoJiee IIMTEIHHOTO TEepHoaa
O3HaYaeT OJIN30CTh BEPITUHBI (HATIP., B YCIOBHUAX 3PEJIOT0 OBIYBETO PHIHKA).

Kak 1 OONBIIMHCTBO OIMBITHBIX WHBECTOPOB, T-H YallKWH HE PEKOMEHAYET IOJIaraThCsl TOJMBKO Ha KaKOW-TO
onuH nHAWKaTop. OH mpeayaraeT NPUMEHATh CHCTEMY NepeCceueHHs CKOMB3SIIET0 CPEIHET0 00 CHCTEMY
TOPTOBBIX II0JIOC IS TIOATBEPKACHUS CUTHAJIOB 3TOTO (FUIH JI000TO JPYroro) HHANKATOPA.

HHPUMEP

Ha cnenmyromem prcyHKe TpeACTaBICHBI TpaQuKu eBpOAOIUIapa W MHIWKATOPA BONATHIBLHOCTH YaiikuHa.
WHaukaTop pe3ko MoJCKOYMII MOCIe CUIIBHOTO MaJeHHs [IeH, BHI3BAHHOTO TAHUYECKUMH MPpoakaMu (TOuKa
A). DTO SABUJIOCH CUTHAJIOM OJIN30CTH OCHOBaHMSA (TOuka B).

EURG DOLLAR & VOLATILITY CHAK 10,28/93
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PACYET

[Ipu pacueTe MHANKATOpPA BOJATHIBLHOCTH YallkMHA CHAYasla OMPEEIIIeTCs] SKCIIOHSHIINATBHOE CKOJB3SIIIEe
cpelHee PAa3HOCTM MEXIYy MaKCUMaJbHOW W MHUHUMalbHOM LeHamMu JHs. YallkuH pexkomeHayeT
rcnoiib30Bath 10JHEBHOE CKOJB3SIIEE CPEIHEE.

H-L Average = aKcrioHeHUuaIbHOE CKoMb3siee cpedHee om (MakcuMym — MUHUMYM).

3areM ompenensieTcsl OTHOCUTEIbHOE N3MEHEHNE B IPOLIEHTAX 3TOTO CKOJB3SIIIETO CPEAHETO 32 BEIOPaHHBIM
nepuol. 3aech HYallkuH Takke peKOMEHAyeT UCTONb30BaTh 10qHEeBHBIN NepHOA.



|

(H - L Average) - (H - L Average n nepuodos Ha3ao

H - L Average n nepuodos Ha3a0d

)x 100.
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BOJIH 3JIJTIMOTA TEOPUA
(Elliot waves)

56

OIIPEJEJIEHUE

Teopust BonH Diumora Ha3BaHa B yecTh Panbda Henbcona Dmmora (Ralf Nelson Elliott). ITon BansHuem
teopun Jloy (cMm. cTp. 64) U pe3yabTaTOB HAYYHBIX HAOIIOACHUI B cdepe MPUPOIHBIX SBICHUN DIUIHOT
MIPUIIEN K BBIBOMY, YTO JABIDKCHHE PBIHKA aKIMH MOKHO IPEACKa3aTh ITyTeM HAOIIONEHHS W BBISBICHUSL
MTOBTOPSIIOIIMXCST BOJHOBBIX Mojeneil. bomee Toro, DmauoT cumTan, 4to mobas cdepa UeTOBEUECKOM
JIESITEBHOCTH, a HE TOJBKO PHIHOK aKIMH, NCIBITHIBACT BIMSHUE ITUKINICCKAX CHJI, KOTOpbIe HEOOXOIMMO
JIUIIE BBISIBUTD.

bnaromaps K.J[xKommusy nocne omy6nikoBanus cepuu crareil B xxypHane Financial World B8 1939 rony
TPyIasl DUMOTa 00paTHiM Ha ceOsi BHUMaHue (UHAHCOBBIX KpyroB. B 50-60e romsr (yxe mociie cMEepTH
DJuMoTa) €ro WIeH TMONYYWIN JanbHelnee pa3Butue B padborax ['amunberona bonrona (Hamilton Bolton).
B 1960 roxy Bonton uznan kaury «[IpuHIHAIT BOJH DJUIMOTa — KPUTHYECKasi OIleHKa». JTo ObLia TepBas
3HauuTeNbHas pabora mocie cmeptu Dmmrota. B 1978 rogy PoGepr Ilpekrep n A.Jlx.®@pocT Hanucanu
kuury «[IpuHOun BomH JIUIMOTa», KOTOpas B HACTOSINEE BpPEMsI CUMTACTCSI CaMbIM aBTOPHUTETHBIM M
HCUEPIBIBAIOLIMM TPYIOM IO TAHHOMY BOIPOCY.

NHTEPIIPETAIIUA

Bomaer Dmmmora — 3T0 ofHA M3 (OpM MPOSBICHUS NEHCTBYIONINX HAa PHIHKE MPOTHBOOOPCTBYIOMINX CHII
co3umaHus U paspymeHnst. OCHOBHBIE ITOJIOKEHHS TEOPHH DIIIHOTA MEPEUHCICHBI HIDKE.

1. 3a meiicTBueM clemyeT MPOTUBOICHCTBHE.

2. T'naBHas TEHAEHLHS COCTOUT M3 MSTH BOJIH, 32 KOTOPBIMHU CIEIYIOT TPHU BOJHBI KOPPEKUUH (MOJENb
«53»).

3. Moaenb «53» 00pa3yeT MONHBIA UK U SBISCTCS, B CBOIO OYEpPEIb, COCTABHOM YaCThIO MOJCITH «53»
OoJtee BEICOKOTO YPOBHSL.

4, MOZ[CJ'IL «53» BCCrja HCU3MCHHA, BAPpbUPYCTCA JIMIIb MJIIUTCIBHOCTL €€ (bOpMI/IpOBaHI/ISI B KaXJI0M
KOHKPETHOM CJTydac.

Ha cnemyromeM pucyHKe TOKa3aHBI BOCEMb BOJIH, 00pa3yromux 0a3oByr0 Moaenb «53». OHM OTMEUYEHBI
mudpamu 1,2, 3,4, 5 u OykBamu a, b u c.
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Bomnsr 1, 3 u 5 HOCAT Ha3BaHWE WMITYJILCHBIX BOJH. BOJHBI 2 W 4 Ha3BIBAIOTCS KOPPEKTHUPYIOITHUMH.
BomHsl a, b 1 ¢ — 3TO KOppeKIus TNIaBHOM TEHACHIINN, 00pa30BaHHOHN BOTHAMHM 15.



Inasnas tennenuys, Gopmupyemas BonmHaMu 1 5, MOXeT OBITH Kak BOCXOJSIIEH, TaK M HUCXOZSLICH.
Bounnsl a, b 1 ¢ Beerna ABMKyTCs B HAIIPaBJICHUH, IPOTUBOIIOIOKHOM JBHKEHHIO BOJH 15.

Ilo TCOPUU BOJIH 3.]'IJ'II/IOTa, KaxxJas OTACJ/IbHas BOJIHA MMOJIHOI'O IIUKJIA, B CBOIO OYEPECb, ABJIACTCA IMOJTHBIM
HUKJIOM «53» 0ollee HHU3KOIO YpOBHHL. Camas Ooiblliass BOJHA HasbIBaeTcsa Benmwkum CBCPXUUKIIOM .
Bemukuii CBCPXUHMKJI COCTOUT U3 CBEPXUUKIIOB, 4 CBCPXIUKIIbI — N3 IHUKIIOB. HpO[[OJ'I)KaH 9TO ,HpO6.HeHI/I€,
MOoJy4YuM CHadajla OCHOBHYIO BOJIHY, 3aTCM IIPOMECKYTOUYHYIO, MAJIyIO, CBCPXMAIYIO0 H Meanaﬁmyfo
BOJIHBI.

Ha CJICAYIOIIEM PHCYHKC IIOKa3aH MPHUMCP BOJHBI «53», COCTaBJICHHOH M3 MEHBIIHX IMUKJIOB. 3I[€CL
1/1306pa>1<eHa Ta KE€ MOJCJ/b, YTO W Ha MNPCAbIAYIIEM PUCYHKE (Tenepb OHa IIOKa3aHa HyHKTI/IpOM), HO
BMCCTC C IMKJIaMH
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0oJiee HU3KOI'O YpOBHHL. TaK, Mbl BUJAUM, YTO UMITYJIbCHAsA BOJIHA 1 u3 npeabIAYyHICTO rpa(bHKa COCTOHUT U3
IIATU BOJIH MCHBIIETO pa3sMeEpa.

MaTeMaTHYeCKOW OCHOBOM TEOpUHM BOJIH JIUIMOTA sBISAIOTCS uucia Pubonayum (cMm. crp. 206). He
BJIaBasICh B JICTAIH, CKAXKEM JIHIIIb, UYTO psig PUOOHAYYN HAUMHACTCS C CIUHUIIBI, & KaXKIBIA MOCIICAYIOIIN
9JIEMEHT psJa TOJIydaeTcs MPOCTHIM CYMMHPOBAaHHMEM JBYX INMpPEAbIIYIINX wieHoB (Hamp., 0+1=1, 1+1=2,
2+1=3, 3+2=5, 5+3=8, 8+5=13 u T1.1.). [loaHbIH HAOOP BOJIH JIFOOOTO IUKIIA B TCOPUU DILIHOTA SBISCTCS
OJTHUM U3 3J1eMeHTOB psina Pudonauun. Hanpumep: Ha mpeasiayiieM rpaduke n300pakeHbl JBE OCHOBHEIC
BOJIHBI (MMIyJIbCHAasE W KOPPEKTHUpYIOmas), & TPOMEXYTOUHBIX BOJH (TOCIEIOBATENLHOCTE «53%,
MoKa3aHHas Ha TiepBoM Trpaduke) u 34 mManbie BOJTHBI (OHM OTMEYEHBI Ha BTOpoM rpaduke). Uncna 2, 8 u 34
SABIISIOTCA WIeHaMH psiga Oubonayyn.

Ha IIPAKTUKE JJIA NPCACKasaHUA IMPOAOJDKUTCIBHOCTU W BCIMYHWHBI 6yz[y1uero PBIHOYHOTO JBUXKCHUA,
KOTOPOC MOKET JIIUTHCA OT HCCKOJBKUX MUHYT WJIM YaCOB 0 HECKOJIBKUX JICT U ,HGCHTI/IJICTPlﬁ, AaHAJIUTUKH
HCHOJIb3YIOT BOJTHOBBIC MOACIN Dmmora B KOM6I/IHaHI/II/I ¢ yuciaamu OPuboHaYYH.

BonbIMHCTBO MPUBEPIKEHIIEB TEOPUH DILTHOTA CXOMIATCS BO MHEHHH, YTO IMOCIECTHUN Bemuknii CBepXITHKIT
Hauascs B 1932 rogy u nocieaHss msras

BOJIHA JTOTO IMKJIAa HadaJlaCh B OCHOBaHWH phiHKA B 1982 romy. OnmHako mocne 1982 roma MHEHUs cTand
pacxomuTbcsa. MHoOTHE cowind OKTAOphckmid kpax 1987 roma 3aBepmenmeM Iukia. Ho mociemoBasiiee
SHEPIMYHOE BOCCTAHOBJICHHE PBHIHKA 3aCTABHIIO MX IEPECMOTPETh PE3yJIbTaThl OTCYCTa BOJNH. B 3TOM H
3aKIIF0YaeTcsl ciaabas CTOpOHAa TEOPHH BOJH ODJUIMOTa — €€ IMPOTHOCTHYECKAs LEHHOCTh 3aBUCHT OT
TOYHOCTH OTcueTa BoiH. OmperencHre ke Hayalla OJHOM BOJIHBI U KOHIA JPYrod HOCHT MOPOH BecbMa
CyOBEKTUBHEIH XapakTep.
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BbIBOPA TOBAPOB UHLEKC
(Commodity Selection Index)

58

ONIPEJAEJIEHUE

Wunexc Beidopa ToBapoB (CSI) — 3710 nuHamMudeckwii nHAMKATOp. ETo paspaboran u mpeacTaBmil B KHUTE
«HoBbIe KOHIENIUN TEXHHYECKUX TOPrOBBIX CHCTeM» Yauic Yainep. Ha3Banue wHOMKAaTOpa OTpa)kaeT
€ro OCHOBHOC HA3HAYCHHE — IOMOYb TPEHWICpy BHIOpPATh TOBAPHI, MOIXOASAIINE IUIS KPAaTKOCPOYHOM
TOPTOBJIH.

NHTEPIIPETAIIUA

Bricokue 3nadenns CSI roBopsT 0 sIpKO BEIpaXEHHOW HANPaBICHHOCTH M BOJATHILHOCTH IieH. [Ipu pacdere
WHJICKCA CTCIICHb HAMPABIICHHOCTH BBIABIICTCS YEpe3 IOKAa3aTedb HAIPABICHHOTO JBHMXKCHUS (CM. CTP.

105), a CTCIICHb BOJIATUJIBHOCTU — C HNOMOIIBIO MHAUKATOpA CPCAHETO HCTUHHOIO JAualia3oHa (CM. CTp.
175).

CornacHo Yainnepy, TOproBaTh CIEAyeT TOBapaMH C BBHICOKMMH (IO CPaBHEHHWIO C APYTHMH TOBapaMu)
sHadeHUsAMH CSI. [TocKONBKY Takue TOBaphl OTIMYAOTCS BBHICOKOW BOJNATHIBHOCTBIO, OHU CIIOCOOHBI JIaTh
«MaKCUMyM TPUOBUTH 33 MHHUMYM BpeMeHU». Bricokue 3HaueHus CSI yka3bIBaIOT TakKe HA HAJTHYHE SIPKO
BBIPAYKEHHOH TEHACHIINH, YTO CYIIECTBCHHO 00JIETr4aeT MPOIecC TOPTOBIIH.

Wnnexc BBIOOpa TOBapoOB IMpeaHAa3HAYEH JJIS TeX, KTO 3aHMMAaeTCsl KPaTKOCPOYHOW TOPTOBIEH W yMeeT
KOHTPOJIMPOBATEH PUCK, HEU30EIKHO CBSI3aHHBIN C BBICOKOH BOJATHIIEHOCTBIO.

MHPUMEP

Ha cneayromem pucyHKe NpencTaBieHbl rpadukm Kypca smoHCkor weHbl n 14mHeBHoro CSI. Bwicokas
BOJIATWJIBHOCTH II€H B COYETAHUN C CHIBHON TeHAeHIMEN naroT Beicokne 3HaueHua CSI B Toukax A u B.

JAPANESE YEN & 14-unit CSI 11/19/83
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PACYET

PaMky naHHOW KHWTH HE TO3BOJIIOT MOAPOOHO OMUCATh MPOIEIYPY pacueTa WHACKCA BHIOOPAa TOBapoOB.
Ona ocHoBaHa Ha Ucnojb3oBaHUd ADXR — KOMIIOHEHTa CHCTEMbI HAMPABICHHOTO JBMXKEHHUS (CM. CTp.
105). Tlogpo6uoctn pacueta CSI mpuBeneHsl B kHure Y.Yaiimmepa «HoBBIe KOHIEHIMH TEXHUYECKUX
TOPTOBBIX CUCTEM»



AHHA Yribl
(GANN ANDLES)

OINPEJEJIEHUE

V. A.Tann (1878 — 1955) pa3paboTan HECKOJBKO YHUKAJIbHBIX METOIMK aHAJIM3a LIEHOBBIX I'Pa(HKOB.
HawnGonpliee 3HaueHHWEe OH NpUAABAT I'€OMETPUYECKUM YIaM, OTPaKalOIIUM B3aHMMOCBS3b BPEMEHH H
1ieHbl. ['aHH ObLUT yOEXKICH B TOM, YTO ONpEIEICHHbIC TeOMETPUIECKHE (UTYPHI U YIIIBI 00J1aIal0T 0COOBIMHU
CBOICTBaMH, KOTOPBIE MOTYT OBITh UCIIOJB30BAHBI IS IPOTHO3UPOBAHMS JMHAMHUKH IICH.

Bce meronuku, mpemiokeHHble ['aHHOM, TpeOyroT, 4yToObI MacmTadbl 1Mo obenM ocsiM Tpaduka ObuH
OJMHAKOBBIMY, TaK 4TO JHAroHaJb KBajapara 1x1, oOpa3oBaHHOrO €IMHWYHBIMH NPUPALICHUSMH LEHBI U
BpEMEHH, Bceria nMena Obl HaKJIOH 45 TpaaycoB.

HUHTEPHPETAIIUA

laHH cumTan, 4To MEXIYy BPEMEHEM M IICHOW MMEETCs UICaIbHOC COOTHOILNCHHE, CCIH IICHA PacTeT WU
nmagaer moj yriaoM 45 rpamycoB K BpeMEHHOW ocH. DTOT yros obo3Hadaercsi«l X 1» W COOTBETCTBYET
€/IMHUYHOMY TIPUPAIICHHUIO LICHBI 38 KK/l SIMHUYHBIA BPEMEHHON HHTEPBAL.

Jluaun I'aHHa CTposATCS MOX pa3NMYHBIMM YIJaMH OT BAaXKHOTO OCHOBAHMS WM BEPIIMHBl HAa LIEHOBOM
rpaduke. Jlnauio tpenna 1x1 I'aHH cumrtan HamOonee BakHOW. Iloyo’KeHME 1IEHOBOW KPHBOW BBINIE 3TOH
JMHUM CITy)KUT IPU3HAKOM OBIYBEro phIHKA, a HIDKE Hee — MeaBexbero. ['aHH momaran, urto syd 1x1
SBIISIETCS. MOIIHOW JIMHKUEN MOANEP>KKH IPU BOCXOIAIIEH TEHAEHIINH, a IPOPHIB 3TON JMHUHU paccMaTpUBall
KaK Ba)XKHBIH CHT'HAJ pa3BOpoTa. ['aHH BBILAEIWII CIEAYIOLINE IECBATh OCHOBHBIX YIJIOB, CPEAN KOTOPBIX YTOJ
1x1 siBiIsieTcst caMbIM Ba>KHBIM:

1 x 8 — 82,5 rpanyca,
1 x4 — 75 rpanycos,
1 x3 — 71,25 rpanyca,
1 x2 — 63,75 rpazgyca,
1 x 1 —45 rpanycos,
2x1—126,25 rpanyca,
3x 1 — 18,75 rpaxnyca,
4 x 1 — 15 rpamycos,

8 x 1 —7,5 rpanyca.

YT0o0BI paccMaTprBaeMble COOTHOIICHHS MTPHUPAIICHNN IEHbl U BpeMenu (Hamp., 1 x 1, 1 X 8 u T.1.) umenu
COOTBETCTBYIOII[ME YIJIbI HAKJIIOHA B Tpajycax, ocd X U Y JOJDKHBI UMETh OJMHAKOBBIE MaciiTaObl. JTO
3HAYUT, YTO €IUHUYHBIA MHTEpBan Ha ocu X (T.e. 4ac, JIeHb, HEJENs, Mecsll U T.JA.) JIOJDKEH PaBHATHCS
eMHNYHOMY WHTepBaidy Ha ocu Y. IIpocteiimmii crmocob kamuOpoBKU rpadrka COCTOWT B TPOBEPKE yIiia
HakKJIOHA JTy4a 1X1: OH JOKEH COCTaBIATh 45 rpaIycoB.

laHH 3aMeTWi, YTO KaXIbld W3 BBINICTICPCYNCICHHBIX JIydel MOXET CIYKUTh MOJJICPKKON WIH
COTIPOTHBIICHHEM B 3aBHCHMOCTH OT HalpaBICHHUS II€HOBON TeHAeHIMH. Hampumep, mpm Bocxomsmieit
TeHACHINY JIyd 1X1 OOBIYHO sBISETCS BaKHeHIIeH ymHued moamepkku. [lagenne neH Huxe muHMHA 1x1
CBHJICTENIECTBYET O pas3BopoTe TeHAaeHuun. CormacHo [aHHy, mamee INEHBI JOJDKHBI OITyCTHUTBCSA [0
clenyromel JIMHUU TpeHaa (B JaHHOM ciydae 3To ayd 2 X 1). Jpyrumu cioBaMu, €cliy OJWH W3 JIydel
MIPOPBaH, CIEIyeT 0XKUIATH KOHCOIUIAINH IIeH BOJIU3H CIIECIYIOIIETO JIyJa.

T'ann pa3paboTan HECKOIbKO MeTOAWK aHaynm3a IeH. Cpenn aux—yriel ['anHa, Beepa ['annHa , cetku ["aHHa
¥ KapJUHAJIbHBIC KBAIPaTHI.
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HHPUMEP

Beep T'amna oOpasyercss iygamu, pacHojararolldMICS MOJ BBIACICHHBIMH MM yriamMu. Ha BepxHem
pucynke Beep ['anHa HaHeceH Ha rpaduk wmHiekca S&P 500. Kak BumHO W3 rpaduka, KpuBas WHACKCA
HEOJHOKPATHO OTpakaiach oT ydeit 1 x 1 m 2 x 1.

Ha HmxHeM pucyHKe npescTaBieH ToT ke rpaduk uniaekca S&P 500 ¢ HaneceHHOI Ha Hero ceTkod ['aHHa.
Sueiika cetku paBHa 80 x 80 (kakmas JTUHHS CETKH MPOBOAUTCS IMOa yriioMm | X 1, a paccTossHUE MEXTy
JIUHUSAME cocTaBsieT 80 HeTemb).
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JEHEXHbIX TOTOKOB UHAEKC
(MONEY FLOW INDEX)

OINPEJEJIEHUE

Wunexc nenexHbIx noTokoB (MFI) — 3T0 auHaMu4YecKuii MHIUKATOP, TTOKA3bIBAOIINN WHTEHCUBHOCTD, C
KOTOpPOH [MEHBIM BKIAABIBAIOTCS B IIGHHYI0O Oymary W BeIBoAATcS n3 Hee. OH CXOX C HHAECKCOM
otHOcuTenbHOUM cuibl (RSI, cm. cTtp. 125), HO B oTimuune ot RSI, KOTOpBIH BBEIBOJUTCS Ha OCHOBE TOJILKO
LIEHOBBIX JTaHHBIX, B HHAEKCE ICHEKHBIX TOTOKOB YUUTHIBACTCS H OOBEM.

HNHTEPHPETAIIUA

HpI/I AHaJIN3¢ MHACKCA JCHCKHBIX ITIOTOKOB CIICAYCT YYUTHIBATD!:

*  Pacxoxnaenus (cM. ctp. 30) MeXIy HHANKATOPOM U JBW)KEHHEM IieH. Eciu niens! pactyt, a MFI magaer
(v HA0OOPOT), TO BEJIMKA BEPOSITHOCTH Pa3BOPOTA IICH.

» 3nauenust MFI Boime 80 u Hrxke 20 CUTHATU3UPYIOT COOTBETCTBEHHO O MOTEHIMATIBHOM BEPIINHE U
OCHOBaHHU PBIHKA.

INPUMEP

Ha crnenyromem pucyHke npezacTtaBieHsl rpaduku Kypca akumii Intel n 141HeBHOTO MHAEKCA IEHEKHBIX
NOTOKOB. PacxoxaeHus B 001acTaXx A U B mocimyxunmm 4eTKnMH orepekalollMMK CHUTHalaMH Pa3BOPOTOB

ICH.
Intel Corp & F-MF] #6 04,25/94
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Pacuer unIeKca IEHEKHBIX TIOTOKOB COCTOUT U3 HECKOJIBKHX dTarnoB. CHavYaia OnpeAessiioT THITHIHYO
neny (typical price) manHoro nepuona:

Makcumym + MUHUMUYM + UeHa 3aKpulmus
TunuuHasn yeHa = Y g e P ,

a 3aTCM — BCJIMYUHY JCHCKHOI'O MMOTOKA ( HC IMYraTb ¢ UHACKCOM JACHCIKHbIX HOTOKOB) IMYyTEM YMHOKCHUA
THIUYHOMN LCHBI ITIEprUoJaa Ha 00BeM TOPTOB:

,ZZEHE.)f('Hblﬁ NOMOK = munuviHasn yena x oovem..
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Ecimm CCTONHAIIHAA TUIINYHAsA LICHA OoublIe qupamﬂeﬁ, TO LleHe)KHLIﬁ IIOTOK CUHUTACTCA ITOJIOXHUTCIIbHBIM.
Ecmm CCroaHAIIHAA ICHA MCHBIIIC qupamHeﬁ — Z[CHG)KHHﬁ IMOTOK CHHUTACTCA OTPHUIATCIbHBIM.

IlonoxuTenbHbIN ,HeHe)KHLIi;I INOTOK — 3TO CyMMa 3HAYCHUI II0JIOKHUTEIIbHBIX JCHC)KHBIX IIOTOKOB 3a
BLI6paHHO€ YHUCJIO IEPUOOOB. O’I‘pI/IIIaTeHLHHﬁ ZleHe)KHLIﬁ IOTOK —D3TO CyMMa 3HAYCHUH OTpHULATCIbHBIX
JCHCKHBIX IIOTOKOB 3a BLI6paHHO€ YH1CJIO MCPUoa0B.

3aTem ONPEACIIACTCA ICHEKHOC OTHOMICHUEC ITYTEM JICIICHUA IMOJOXKUTCIBHOI'O JCHCKHOT'O ITIOTOKA Ha
OTpHHaTeHLHLIﬁZ

TMonoxcumenbHLIL OeHeHCHBIL NOMOoK
JleHesxcHoe omHouweHue = - —— e
OmpuuyamensHblil 0eHedcHbi NOMoK

I/I, HAKOHCII, C TOMOIIBIO JCHC)KHOTO OTHOMICHUA PACCUYUTHIBACTCA MHACKC ICHCKHBIX ITOTOKOB:
100
1+ denredsicroe omHoweHue ’

Hnodexc GeHedcHbLX NOIMOoKos = —



L[]0/ KOPPEKLINN
(PERCENT RETRACEMENT)

OINPEJEJIEHUE

VYceroitunBass BOCXOJsIIasi TEHIEHIMS XapaKTEpPHU3YeTCs IOCIEAOBATEIbHO BO3pPACTAIONIMMU MHKAMH U
BIAJIMHAMH. DTO yKa3bIBACT HA HEMPEPBIBHBIA POCT OBIYBHX OXXKUAAHUI MHBECTOPOB M COOTBETCTBYIOIICE
CMeIeHNe BBEpX JHMHWH CIIpoca/lpemiokeHus. BennmunHy oTkKata IeH Iocie NOCTIDKCHHS OYEepEeIHOTO
0oee BBICOKOTO MaKCHMyMa MOJKHO OIIPENEIUTh C TIOMOIIBIO TaK Ha3bIBAEMBIX «I0JeH Koppeknum». OHI
MOKA3BIBAIOT OTHOIICHUE JJIMHBI KOPPEKIUH K ITMHE MPEIIISCTBYIOMIECTO [IEHOBOTO JIBIKEHHS, BBIPaKEH-
HOE B TIPOLICHTAX.

Hanpuwmep, ecnu nena axiuu ysenuuuaetca ¢ 50 go 100. a 3aTeM omyckaeTca 0 75, TO 4011 KOPPEKLIUU
ot 100 no 75 (25 mynxToB) coctaisieT 50% nepBoHadansHOTO ABIKeHM OoT 50 mo 100.

HUHTEPHPETAIIUA

Jlonu KOppEeKIUHM HCIONB3YIOTCS s ONMpENeNiCHHs YPOBHEH, TAe CIeAyeT OXHIaTh pa3BopoTa IICH U
MPOJIOJDKCHUS MX POCTa. B yCIOBUSX CHIBHOTO OBIYBETO PHIHKA KOPPEKIMU OOBIYHO HE MpeBHIIAT 33%
MPEIBIAYIIETO BOCXOAAIIeTo aBIKeHns. MHorma onu moryt nocturath u 50%. Koppekimu xe Oonee dem
Ha 66% TOYTH BCeraa 03HaYal0T OKOHYaHNE OBIYBEro PHIHKA.

HexoTtopble MHBECTOpHI CUMTAIOT HE CiydaiiHeIM Oim3ocTh 3HadeHuit 33, 50 u 66% k xoa(duireHTamMm
®ubonauun 38,2; 50 u 61,8% (cM. cTp. 206) U MPEIIOYUTAIOT HCIIOIB30BATH UMCHHO IOCIICAHUC IS
OIpeieNeHNs ypPOBHEN KOPPEKLIUH.

IIPUMEP

Ha crnenyromem rpaduke kypca akmuii Great Western otmeuensl Tpu Toukn —A, B u C. Touka A
yKa3bIBaeT HayaJlo LIEHOBOrO JBWKEHUs, B —ero oxoHuanue, a C — OKOHUYaHUE KOppeKUud. B nanHOM
npuMepe A0 KOppeKIUH cocTaBmiia 61,5% MCX0JHOTO LIEHOBOTO JBMYKECHUSI.

GREAT WESTERN 05.26.93
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Aoy TEOPUA
(Dow Theory)

64

OIIPEJEJIEHUE

B 1897 romy Yapan3 Jloy (Charles Dow) BmepBbie paccuuTall JBa OCHOBHBIX PBIHOYHBIX HWHJIEKCA.
[IpoMbIIUIEHHBIH WHAGKC BKIIOYaN B ce0s aKuMd BEOYIIMX [POMBILIUICHHBIX KOMIAHHH, a
JKEJIC3HOIOPOIKHBIN HHIEKC JKEJIE3HOMOPOXKHBIX KoMITanuit. Teneps 3TH HHICKCHI U3BECTHBI KaK

npoMmsblieHHsl naaexc Jloy/lxoHca u TpancnoptHelit uaaekc Jloy/lxoHca.

Teopus Jloy Oblia u3nioxkeHa B cepuM craTed, omyoOinkoBaHHbIX Yapib3om Jloy B xypHane Wall Street
Jornal B mepron ¢ 1900 no 1902 ron. Ona siBisieTcst peATeyeii COBPEMEHHOT0 TEXHHYECKOTO aHaJIN3a.

WnTepecHo, 4To mepBOHaYaIbHO Teopws Joy kak TakoBas Oblla HampaBlIeHa Ha HCIIOIB30BAHUE OOIMINX
TEH/ICHIIMH PHIHKA aKIIWK B KadecTBE OapoMeTpa OOIIEro COCTOSHHUS 3KOHOMUKHU. M mepBoHaYanbHO OHA
HE TIpefHa3HavaNachk JIs MPOTHO3UPOBAaHMUA KypcoB akuuii. OQHAKO BCE MOCIEAYIOIEee Pa3BUTHE TCOPUH
OBUTO HAIIPABJICHO MOYTH UCKIIIOYUTENBHO Ha TOCTIKEHIE UMEHHO TOH IIENH.

NHTEPHPETAIIMA
Teopust Jloy CTpoUTCS Ha CIEAYIONINX IIECTH MOCTYyaTax:

1. MHaekchbl yYUTHIBAIOT BCe.

B meneHa mo0yro OTAeTbHYIO aKIUI0 OTPaXXEHO BCE, UTO M3BECTHO 00 3TOH akiuu. BHOBE mocTymnaromme
JIaHHBIE OBICTPO PACTIPOCTPAHSIOTCS] CAMUMHU YYaCTHUKAMHU PBIHKA, TTOCIIE YET0 MPOUCXOIUT
COOTBETCTBYIOIIIEE U3MEHEHHE [IEHBI aKIIMU. TOYHO TaK e PIHOYHBIC HHIEKCHI YIUTHIBAIOT U OTPAKAIOT
BCE, YTO U3BECTHO BCEM YYAaCTHHKAaM ()OHJIOBOTO PHIHKA.

2. PbiHOK HMeeT TpH TeH/ACHIUH.

B m060i MOMEHT Ha PBIHKE ﬂeﬁCTByIOT TpH CUJIbI: OCHOBHAA TCHACHIMA, BTOPUYHBIC TCHACHINNU U MaJIbIC

TCHACHIINH.

OcHOBHasI TEHICHIMS MOXET OBITh ObIYbel (BOCXONAIIEH) MM MenBexkber (Hucxomsamei). OHa OOBIIHO
JUTITCsT OoJiee Tofia, HO MOXKET JICHCTBOBaTh M B TEUCHHE HECKOJIBKUX JIeT. ECIM MUKH W BIAIWHBI PhIHKA
MOCJIE/IOBATENIbHO ~ BO3PACTAIOT, 3HAYUT OCHOBHAsh TEHJASHLIWS — Bocxojsmas. Ecmu ke OHHU
MOCTICTOBATEEHO YOBIBAIOT, OCHOBHAS TCHICHIIUS — HUCXOISIIAS.

Bropu4HbIie TEHICHIIMH — 3TO MPOMEXKYTOUHBIC, KOPPEKTUPYIOIINE IBIKSHHUS PhIHKA, 00paTHbIE OCHOBHOMN
teHaeHd. OHU 0OBIYHO MTPOIODKAIOTCS] OJJUH-TPU MECAIA, U 33 STO BPEMs PhIHOK OTCTYIIAET Ha OJHY-/BE
TPEeThbHUX JUIMHBI TpENbIAyIIed OCHOBHOW TeHaeHumu. Ha crnemyromieM rpaduke Moka3aHbl OCHOBHas
teHaeHnus (imHus A) u Bropuunble TeHaeHmmu (B u C).
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3. OcHOBHAsI TeHAeHUHsI HMeeT TpH Pasbl.
CormacHo Teopun Jloy, mepeas (asa — 95T0 IEpPHOA AKTHBHBIX IOKYIIOK CO CTOPOHBI XOPOLIO

HHPOPMHUPOBAHHBIX HHBECTOPOB, PACCYUTHIBAIONIMX Ha BOCCTAHOBICHHE U JOJTOCPOYHBIH IMOIBEM
9KOHOMHKH. Cpeny OONBIIMHCTBA YYACTHUKOB PHIHKA B 3TO BpPEeMs LAPUT IyX YHBIHHSA, OTYASHUS M allaTHU.
Ho wuH(MopMupoBaHHBIE WHBECTOpPHI, IMOHMMAas HEW30EKHOCTh MEPEBOPOTa, CKYMAIOT AaKIOHH Yy OTHX
COBEPIIIEHHO OTYASBIINXCS MMPOIABIIOB.

s BTopoii ¢a3bl XapaKTepHBI POCT KOPHOPATHBHBIX J0XOJOB M YIydlIeHHE SKOHOMHYeCcKuX ycioBuit. ITo
Mepe UX JaNbHEHIIEro yaydllIeHHs HHBECTOPB HAUNHAIOT ITOKYIIaTh aKIHH.

Tpersss (aza xapakTepuzyeTcsi pEKOPAHBIMH JOXOJAaMH KOPIOPAMi M MaKCHMalbHO BBICOKMMH
SKOHOMHYCCKUMH TIoKazaTessiMu. [Iupokas myOimuka, yCreB K 3TOMY BPEMEHH 3a0bITh O MPOILIBIX MOTEPSX,
BHOBb YYBCTBYET CeOs BIIOJIHC YBEPCHHO Ha DPBIHKE M YOEXKJIEHA, YTO OH JOCTHTHET HEOBIBAJIBIX BBICOT.
Tenepb oHa cKymaeT Bce MOAPSJ, CO3JaBas aXUOTaXHBIM crpoc. Kak pa3 B 3TOT mepuon Ta camas Kydka
WHBECTOPOB — AaKTHBHBIX IIOKyIaTelell Ha HAa4YalbHOW CTaJWd MOJbEMa — HAYUHACT JHMKBHIUPOBATH
MO3UINH, OKUasi pa3BOPOT PHIHKA.

DOW_INDUSTRIALS 10,29-33
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I'padux npombimierHoro uHAEKca JJoy/l>koHca Ha MPEABIAYIIECH CTPAHHIIE MILTIOCTPUPYET Pa3BUTHE OTMCAHHBIX
BhINIe (ha3 B MEPHOJ, MPEANISCCTBOBABIINI OKTAOpbcKkOoMY Kpaxy 1987 roma. Oxxumast moabeM 3KOHOMHUKH TTOCITE
craja, WHPOPMUPOBAHHBIE WHBECTOPHI HAYadM CKynaTh akmud BO BpeMms mepBoil ¢aser (A). Perymsphbie
COOOIIEHNsT 0 POCTE KOPIOPATHBHBIX JOXOIOB BO BTOpoi ¢ase (B) BoBinekanmm Bce O0ibIIe MHBECTOPOB B
MOKYTIKY akiuii. Bo Bpems tpetbeir (aswr (C) mmupokas myOnrka Opocriachk CKynaTh BCE MOAPS] — Ha PBIHKE
BOIapUiIach S opus.

4.HeKChI T0KHBI NOATBEPXKAATH APYT APYra.

Jis moka3aTenbCTBa CMEHBI TEHACHIMH HEOOXOIMMO, YTOOBI NMPOMBINUICHHBIH W TPAaHCHOPTHBIAH HMHIEKCHI
MOATBEpAWIH ApyT apyra. O0a MHAEKCAa JAOJDKHBI MPEOJOJIETh YPOBHU CBOWX HPEABIIYIINX BTOPHUYHBIX MHKOB
(Wi BIaAWH): JIWIIE B 9TOM CITydae MOKHO TOBOPHUTH 00 H3MEHEHHUH TCHICHITUH.

Ha crnepyromeM pucyHKe MOKa3aHa JWHAMHKA IPOMBIIIICHHOTO M TpaHcHopTHoro uuHaekcoB Jloy/[xonca B
Havasie Obrubero peiHka B 1982 romy. [loaTBep:kmeHHWEM CMEHBI TEHACHIMH CTalo TPEOAOJICHHE OOOMMH
WHJEKCaMH NPEIbIYIIUX BTOPHYHBIX THKOB.

TNBUSTRIFLS 12,30,83
1300 | ] 10
1250 F n Iy TITALI 388
'ﬁgg MPOMBHUNERHEE UHIEKC nﬂ’l I 1%
oo b MPEOKONEN MPERLYLUAA MUK s ] 6%
1000 [ oy ,mlhl'l“lmhl lhw F ] %
L | i/ H 1
ggg L "ﬂ“' bty 4 Imlll . " J ] X
g0 " g gl : 1 80
800 | llrnrﬂﬂ ‘ﬂhi! ll'lm’ LL ] ggg
750t 1
20 4 0
'80 '81 82 ‘83
TRANSPORTS 1230483
60 f M 1 600
550 - TPAHCTIOPTHB/! MHEKC M rIu‘lf'"' L R
50 MPEQAONEN MPELAYLLAA MUK W«I"u h 1
i L
150 - J t‘lm(p b 450
pl l, s h
ot ![Il“u“ullulr‘ I"} Il‘m,nlll 'l."'"" \\ "' Pr‘ ] 400
gl Iq"'“ W™ i, 1 3%
WM W e {
BOF " 1
80 g1 iR 0

5. O6bem noaTBepP:KIAET TEHAEHUHIO.

Teopus Jloy OpHEHTHpOBaHA TIaBHBIM 0O0pa3oM Ha aHANW3 NWHAMUKU IeH. [laHHBIe O 00BEMy TOpPTOB
UCTIONIB3YIOTCS TOJBKO JIJIsl OLCHKH COMHHTEINBHBIX cuTyarid. OOBeM JIOIKCH YBEIHYUBATHCS B HATIPABICHUH

OCHOBHOM TCHACHIIMH. Ecmu ocHoBHas TCHACHIIMA — HHUCXOdIIasA, TO 00BeEM JOJKEH pacTh B NEPUOABI
HaHGHI/Iﬁ PbIHKA. Ecnmu ocHOBHas TCHACHIUA — BOCXOJdAlIass, TO OH HOJUKCH YBCJINYMUBATHCA B NEPUOABI
nOABEMOB.

Cremyrommii TpaguK WILTIOCTPHPYET pOCT 00beMa MpH MoIbeMe IICH, IIOATBEPKAAIONINN OCHOBHYIO
TEHICHIINIO.

66



‘80 '8t ‘82 '83

1300 } ] l“ 1300
1250 | ; |”l| I/ { 1250
1200} ,{";‘lﬂwmll“ IIJ 1200
1100 | 1 1100
1000 " lhm ,}ﬂ 1000
:Z: ‘“l“pl‘huilﬂ [!|Vlilnu|lrl I \lﬁllll[ | IM 3
o L | w0
800 | “{ hﬂltlv l1‘(1]!!“") {1 80

6. TenpeHUs cCYUTAETCS HEM3MEHHOM, TOKAa He MOJIy4YeH yOoeAuTeJbHbIN CHTHAJ Pa3BOpoOTa.

Bocxonsmas TEeHAEHIMS — 3TO PsI TOCIEIOBATEIbHO BO3PACTAIOMIMX NMUKOB M BmaawH. O pas3BopoTe
BOCXOJSIICH TEHACHIMH MOXHO TOBOPHUTH TOJNBKO TOT/A, KOTZHa XOTS OBl OOWH MWK M OJHA BIaJWHA
OKa3bIBAIOTCS HIKE MPEIBIAYIINX (0OpaTHOE BEPHO [T Pa3BOPOTA HUCXOIAIICH TSHACHIIHHN).

Korma Ha pa3BOpOT OCHOBHOH TEHICHIIMM YKAa3bIBAIOT 00a WHAEKCA — MPOMBINUICHHBIA W TPAHCIIOPTHBIH,
BEPOSATHOCTh NMPOJOJDKEHUSI HOBOW TEHISHIHWH OCOOCHHO Benmuka. C Ipyroil CTOpOHBI, YeM IOJBINE JUIATCS
TEH/ICHIIUSA, TEM MEHBIIIEC CTAHOBUTCS BEPOSTHOCTD €€ MPOJTOIDKCHUSI.

Ha crnenyromem rpaduke BHaHO, Kak NMpOMBINUICHHBIH nHIeKC Jloy/l»oHca mpeomoienl ypoBHH HPEIbIAYIIETO
nvKa (Touka A) M mpeablyIieit BnaauHsl (Touka B), yTo 03Havyano pazsopot Hucxoxsmeil reaaenyu [nmans C).
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OIIPEJEJIEHUE

3ursar orceMBaeT M3MEHEHHsS Ha aHaJM3UpyeMoM rpaduke (Hamp., Ha rpaduke IEeH WIM HHIUKATOpa),
BEJIMYMHA KOTOPBIX MEHbIIE 3aJaHHOW. Takum o00pa3oMm, 3Wr3ar OTPakaeT TOJBKO CYIICCTBCHHBIC
N3MCHEHHS.

NHTEPHNPETAIIUA

3ur3ar HCHOJIb3YCTCH, TJIaBHbIM 06p330M, JJIsL 00JIErYeHHOr0 BOCHPpUATHUS I‘pa(l)I/IKOB, TaK KaK OH
IMOKa3bIBACT TOJHKO HanboJIee 3HAUMMbIC H3MEHEHHUS U Pa3BOpPOTHI.

BaxxHo ycBOWTBb, YTO MOCIEOHHIA OTPE30K 3Ur3ara MOXKET MEHSThCS B 3aBUCUMOCTH OT H3MEHEHHI
aHATM3UPYEMBIX JAaHHBIX (HAIp., [eH). DTO CAMHCTBCHHBIH WHAWKATODP W3 BCEX OIHMCAHHBIX 311ECh, Y
KOTOPOTO HM3MCHEHHUE IIEHbl OymMard MOXKET BBI3BaTh HM3MCHCHHE NpeAbIymiero 3HadcHus. [lomoOHas
CcIOCcOOHOCTh KOPPEKTHPOBKM CBOMX 3HAUYEHHH IO TOCIEAYIOIIMM HW3MCHEHHSM IICHBI JelaeT 3Urar
MIPEKpacCHBIM WHCTPYMEHTOM ISl aHAJM3a YK€ MPOU3OLISANINX [IEHOBBIX N3MeHeHni. [loaTomy He cnemyer
IIBITATHCS CO37aTh TOPTOBYIO CHCTEMY Ha OCHOBE 3WMI3ara: OH JIydIlle MOAXOINT [UIS aHAIN3a HCTOPHICCKUX
JAHHBIX, YeM IS IPOTHO3UPOBAHHUS.

I[ToMHuMO BEISBIICHHS BaXKHBIX IICHOBBIX Pa3BOPOTOB, 3UT3ar TAKXKE MMOJIC3CH MPH OTCYETE BOJIH DJUTHOTA (CM.
cTp. 56).

Bonee moxpoOHO 00 MHIMKAaTOpE «3HMI3ar» MOMKHO IIpodecTh B KHHre Aprypa Meppuna «@uibTpanns
BOJIHY .

HHPUMEP

Ha crnenyromem pucyHke moka3aH 8%HBIN 3Wr3ar, HaHECEHHBI Ha CTOJNOMKOBBIA rpaduk Kypca akmuit
Mattel's. U”HmuKaTOp HE YIUTHIBACT [ICHOBBIC U3MCHEHUS BEIMYUHOMN MeHee 8 %.

HATTEL INC & 8.00 ZI6 2AG 08,2831
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PACYET

3urzar crpourcs ciuenyommM oOpasoM. Ha rpadmk HaHOCATCA YCIOBHBIE TOYKH, €CIH IICHBI
pa3BOpauMBaIOTCS HE MEHEE YeM Ha 3aJlaHHYI0 BEJIIMYMHY. 3aT€M O5TH YCIOBHBIE TOUYKH COEIUHSIFOTCS
MIPSIMBIMH JIAHUSIMH.



KAIMY FPA®OUKN
(KAGI CHARTS)
ONPEAEJEHHUE

IpennonoxurensHo, rpaduku Karu nosswimcs B 70¢ TOABI MPOILIOrO BEKE — HA HAYAIBHOM JTarle
dhopmupoBanus honmoBoro perka Anonun. ['paduku Karu npeacraBisitor coO0W psii COSMHESHHBIX APYT C
JIPYroM BepTHKAIBHBIX JINHUN, TOJIINHA ¥ HAIIPaBJICHUE MPHPAIIECHUS KOTOPBIX ONPENEISTIOTCS AMHAMIKON
1ieH. Bpemst Ha rpadukax Karu He yauTbiBaeTCsl.

Ecnu 1eHsl mpomOIDKAIOT JBMKCHUE B OJHOM HAMPABIICHWH, JUITMHA BEPTHKAIBHON JMHUM Ha rpaduke
yBenmuuuBaeTcs. Eciu jke MpOMCXOAUT pa3 BOPOT IIEH Ha ONMpPEICIICHHYIO BHIOPAHHYIO 3apaHee BEIMYHHA
(k03¢ hUIIEHT pEeBEPCUPOBKH), HAa TpaQuK HAHOCUTCS HOBAas BEPTHUKAJbHAS JIMHUS B CICAYIOIIEM CTOJOLE.
Korzaa uensl mpeooieBaloT YpPOBEHb CBOCTO MPEABIIYIIEro MakCHMyMa HJIM MHHAMYMa, TOJIINHA JIMHUN
Ha Tpaduke Karu n3mensercs.

B Coenunennrix IItatax rpa¢uku Karm cramu mzBectHsl Omaronapst CtuBy Hucony mocie u3maHus ero
KHUTHU «3a TPaHbIO CBEYEH.

HUHTEPHPETAIIUA

I'padmkn Karu mumoctpupyroT fAeiicTBIE CHII CIIpOca U MPEIOKEHHS:

+ IlociemoBaTenbHOCTD TOJNCTHIX JIMHUH CBUICTENILCTBYET O TOM, YTO CIPOC MPEBHIIACT IPEUIOKEHNE
(pBIHOK pacTer).

* TlociemoBaTeNnbHOCTh TOHKHX JIMHHIA OTPakaeT MPEBOCXOACTBO MPEIUTORKEHUS HaJl CIIPOCOM (PBIHOK
majacT).

* UYepemoBaHHe TOJICTHIX U TOHKHUX JIMHUN YKa3bIBAET HA TO, YTO PHIHOK HAXOIAUTCS B COCTOSIHHU
paBHOBecHsI (TTPEIJI0KEHIE PAaBHO CIIPOCY).

OCHOBHBIM TOPTOBBIM CHTHAJOM Ha rpaduke Karu siBmseTcs M3MEHCHHH TOJIIWHBI JIMHUH: KOTIA JIMHUS
MEHSETCS ¢ TOHKOW Ha TOJCTYIO, CJIIEAyeT MOKYIaTh: KOTAA JIMHWS MEHSETCS C TOJCTOH Ha TOHKYI0 —
MIPOJaBaTh.

Psan mocnemoBarensHO BO3pacTaronimx MaKCUMyMOB W MHHHMYMOB TOBOPHUT O CHIIE BOCXOIAMICTO
JBHKCHUSA, TIOHMKAOIMUECA MAaKCUMYMbl U MUHUMYMbI CBUJICTECIIBCTBYIOT O cnaboctu PBIHKA.

IIPUMEP

Ha cnenyromem pucynke mnpezncrabieHsl rpadguk Karu ¢ xoaddumnumentom peBepcupoBkd B 0,02 myHKTa U
KIIACCHYCCKUH CTONOMKOBBIA rpaduk eBpomoimiapa. CTpeikamMH «IOKYIKa» Ha CTOJOHMKOBOM TIpaduke
OTMCYCHBI MECTa, TJI¢ JINHUS Ha Tpaduke Karu MeHseTCs ¢ TOHKOI Ha TOJCTYIO, a CTPEIKAMH «IIPOJIaKay —
MECTa, TJIC JIMHUS MCHSCTCS C TOJICTON Ha TOHKYIO.

FURD DOLLAR (0.02 Pt Kagi) 03/14/94
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Ecnu ceromusmHsAg 1eHa 3aKpbhITHS MEHBIIE WJIM paBHAa CTapTOBOW, TO OT CTAPTOBOM LIEHBI 10 HOBOM
[EHBl  3aKPHITHS IPOBOIMTCS TOHKASI BEPTUKAIbHAS JIMHHUS.

UYroObl HAYEPTUTH KAXKIYIO MOCIEAYIONIYIO JIMHUIO, HEOOX0AMMO CPaBHUTH TEKYILYIO IIEHY 3aKPBITHS C
KpaiiHell Toukol (HYDKHEH Win BepxXHei) npeasiayiei tuanu Karn:

Ecimm LeHa OpoaoIKAaCT ABUTATLCA B HAIIPaBJICHUU npem,mymeﬁ JIMHUH Ha Fpa(l)I/IKe, JIMHUA TOJy4acT
MpUpaniCHUE B TOM K€ HAIIPABJICHUU, HE3ABUCUMO OT BEJIMYHUHBI U3MCHCHUS LICHBI.

Ecmu mponcxoauT pa3BopoT IIEHHl Ha BEMMYMHY HE MeHee K0d()(HITEeHTa PEeBEPCUPOBKH (HA 3TO MOXKET
MoTpeOOBATHCS HECKOJBKO THEW), TO Ha TpaduKe MPOBOIAWTCS KOPOTKAas TOPHU3OHTANbHAS JWHHUS K
CIIEIyIOIIEeMy CTOJIOIy, W B HEM CTPOWTCS HOBas BEPTHKAJbHAS JIMHUSA 1O YPOBHS TOCIEIHEH ICHBI
3aKpBITHS.

Ecmm BenmmauHa pa3BopoTa MeHbIe K03 (OUIIeHTa PeBEpCUPOBKH, HOBBIC TMHUH HE CTPOSTCS.

Ecimm ToHkas nuHuMs Ha rpaduke Karm mpeojoneBaeT YpOBCHb IPEOBIAYINEIO MaKCHMyMa, OHa
craHoBHTCS ToJcTOH. Ecnm ske Toncras nmuHMs Karm omyckaeTcsl HHKE TPEIBIIyIEro MHHAMYMa, OHA
CTAHOBUTCS TOHKOM.



«KAHCJIUM»
(CANSLIM)

OINPEJEJIEHUE

CANSLIM(«KAHCJIMM») — 3TO aHITIMHCKUIA aKpOHMM JJIsi METOAa WHBECTHIIMOHHOI'O aHaIn3a PhIHKA
akmuid. Ero paspaboran Ywmesm 0'Hunm — ocHOBaTeNb M TJIaBa HAIMOHAIHHOTO JIEJIOBOTO W3IAHHS
Financial Business Daily. OH Takxe BO3IJIaBJISET 3aHUMAFOIIYIOCS HHBECTUITMOHHBIMY HCCIIETOBAHMSIMHU.

Ha ocHoBe u3yucHHs AMHAMHKH Hanbojiee MPHUOBUIBHBIX akmui 3a mepuoa ¢ 1953 mo 1985 rox 0'Hun
BBIETTNT HaOOp XapaKTEepPHCTHK, CBOMCTBEHHBIX BCEM OTHM akIusM. [lepBole OYKBBI B Ha3BaHHUAX
OCHOBHBIX XapaKTEePHUCTUK U cocTaBmim akpoanM CANSLIM:

C urrent quarterly earnings per share TEKYIIUN KBapTATLHBIA JJOXO.T Ha aKITHIO

A nnual earnings growth TOJIOBOM POCT J0X0Ja Ha aKIIHIO

N &V products, New Management, New HOBBIE NIPOAYKTHI, HOBOE PYKOBOJICTBO, HOBBIC
Highs MaKCUMYMBbI

S hares outstanding KOJIMYECTBO aKIUii B 00pameHuu

L ecading industry BeJylIasl OTPacib

I nstitutional sponsorship y4acTHe MHCTUTYLIUOHAIBHBIX HHBECTOPOB

M arket direction TEH/ICHIIUS PbIHKA

Xots, crporo roBopsi, CANSLIM He sBIsS€TCS HHCTPYMEHTOM TEXHHUYECKOTO aHaJIM3a, OH COYETaeT B cede
IIEHHBIE TEXHWYECKHEe M (QyHAaMeHTalbHble MpUHIUIBL. [logpodHO Meton ommcaH B kamre O0'Huma «Kak
3apaboTath Ha akuusix» (How to make money in stocks).

HNHTEPHPETAIIA

Hmxe xpaTko IpOKOMMEHTHPOBAHBI KXKABIH 13 ceMu KOMITOHEHTOB MeTona CANSLIM.

TEKYLMN KBAPTAJ/IbHBIN JOX0O HA AKUUO
Current Quarterly Earnings

Joxon Ha akiuro (EPS) B mocnenHeM OT4EeTHOM KBapTayie AOJDKCH ObITh He MeHee 4eM Ha 20% BEIIe 1Mo
CPaBHEHHIO C COOTBETCTBYIOIIMM KBApTAJIOM TIPEABIAYIIEro rojaa (Hamp., B mepBoM kBaptaie 1994 roma mo
CpPaBHEHHIO ¢ TIEPBBIM kBapTaioMm 1993 rona).

r040BOV POCT AOXOAA HA AKLINKO
Annual Earnings Growth

Temmer pocta goxona Ha aknuio (EPS) 3a mocneqnue msTh JIeT JOJDKHBI COCTABIATh HE MeHee 15% B rop.
Ipennoururenen exeroansiii poct EPS. omyctumo, oaHako, cHkenne EPS 3a kakoif-nmubo ron npu
YCIIOBHH OBICTPOTO BOCCTAHOBJIICHHMS TPEKHUX TOKA3aTeNICH U MPOIOIDKSHUS UX POCTA.

HOBBIE IMPOAYKTbl, HOBOE PYKOBQOACTBO/ HOBbLIE MAKCUMYMBbI
New Products, New Management, New Highs

CylecTBeHHOE MOA0POKAHUE AKIUK OOBIYHO COBIAAACT C MOSBICHUEM YEr0-TO HOBOTO. DTO MOXKET OBITh
HOBBIM TPOAYKT WM YCIIyra, CMEHa PYKOBOJCTBA, HOBas TEXHOJIOTHS W Jake HOBBIA, Oojiee BBICOKHMI
YPOBEHB IICH Ha aKIHIO.

OnuH u3 HamboJiee YAMBUTEIBHBIX BHIBOIOB, K Kotopomy mpumen O0'Hum B pesymbTare MpOBEICHHBIX
UCCIICIOBAHUHN, PACXOIWTCS C MPUHIMIIOM, KOTOPBHIH MHOTHE HWHBECTOPBI CUYHUTAIOT OJaropa3yMHBIM.
«[Toxymaii memieBo — TMpojaBail JOpOTo» — 3TO cTapoe aoOpoe mpaBmwio ¢GoHmoBoro peiaka O0'Huur
mpenjiaraeT 3aMeHUTh Ha «IOKyIail oporo — MpojiaBaii eime Aopoxe». Ero ncciemoBanus mokasaiu, 9TO
WACaTbHBIA MOMEHT JIJISl TIOKYITKH aKIIMM — €€ BBIXOJ] Ha HOBBIH BBICOKHH YpOBEHB Iociie 215MecsqHoro
nepuoaa KoHconuaanuu. Hekoropeie u3 Hanboyiee 3HAYUTEIHHBIX TIOHEMOB MPOUCXOIMIA UMEHHO ITOCIIe
TaKoT0 MPOPHIBa — TO-BUANMOMY, U3-32 OTCYTCTBHS COMPOTHUBIICHUS (T.€. TIPOIABIIOB).

KOJIMHYECTBO AKLIMU B OBPALLEHUU
Shares Outstanding

Bonee 95% akuwmii muaepos pocra, uccienoBaHubix 0'Hutom, umenu o0beM B 0OpallleHUH MEHee 25 MIIH.
mrt. CoracHO MPOCTBIM 3aKOHAM CIpOca W NpeiokeHus (cM. cTp. 16), OrpaHMYCHUE YHUCIA aKIHH,
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HaxXoIjAIuxcs B 06pa1uemm, CTUMYJIMPYET COPOC, YTO ONPUBOAUT K POCTY LICH.

YroObl MOJHATH LEHY Ha akiuio ¢ o0beMoM B oOpamennu 400 MiH. IIT., HEOOXOJUM OTPOMHBEIH 00BEM
MOKYTIOK (T.€. cipoc). B To jxe Bpemst Ui «pacKpyTKn» akIMU ¢ 00beMOM B 00palieHuy b 45 MITH. HIT.
JIOCTATOYCH YMEPEHHBIH crpoc (0COOCHHO eciu OONBIION Jojeld o0beMa BIAJICIOT KOPIOPATHUBHBIC
HHCaWEpHl).

BE/YUIAS OTPAC/Ib
Leader

XoTst HU OfIHA M3 aKIM{ HE TapaHTUPYET CTOIPOILICHTHOTO YCIIeXa e¢ JePKATEI0, IIAHCH Ha MPUOBLILHOE
BIOXeHne — 1o AaHHeIM 0'Hmia — CymiecTBEHHO BO3PAcTalOT, €CIM OHO INPOW3BOAWTCS B KOMIAHUHU
JUIEPHI U3 BEAYIIUX OTPACICH.

OH Taxxe YCTaHOBUJI, YTO aKUOUU, JINJUPYIOIIUC B cBocH oTpaciiu, 00BIYHO OIICPECIKAIOT OOJILIIMHCTBO
aKIII/Iﬁ 1 Ha PBIHKC B LICJIOM.

YUYACTUE UHCTUTYLIMOHAJIbHBIX MHBECTOPOB
Institutional Sponsorship

HawnGonpuryro noio cripoca W MPEIoKEHUS Ha pPhIHKE 00eCNeYMBAIOT MHCTUTYITMOHAIHHBIE WHBECTOPBI
(mamp., B3aumHbIe (OHIBI, OaHKH, CTpaxoBblec KoMmMmanuu). Kommanwmm He TpedyeTcs MHOTO
MHCTUTYLIMOHAIIBHBIX MHBECTOPOB, HO UX BJIOXKEHHUSI — 3TO rojioca B ee noanaep:kky. OCHOBHOE NPaBHIIO,
cornmacio 0'Huiy, cocTtouT B moucke axkuuil, umeromux He MeHee 310 MHBECTOPOB C MOKAa3aTEJISIMU
JIeSATEIbHOCTH BBIIIE CPEJIHETO.

A BOT W30BITOK WMHCTUTYIIMOHAJIHHBIX HMHBECTOPOB MOXKET W TIOBpeAWTh. Korma akmus CIUIIKOM
«MHCTUTYLHAIM3UPOBaHa», CUMUTAlTe, YTO BBl YK€ Omno3faiu. Eclii HHCTUTYIHOHANbHbIE WHBECTOPHI
BuaneroT 7080% oObeMa BBITYIICHHBIX aKIUA, TO BPSI U CTOUT OXHIATh CEPHE3HOTO IMOBBINICHUS IICH.
Bornee Toro, mro0bie HEOIATOIPHUATHBIC H3BECTHUS CITIOCOOHBI BBI3BATh AKTHBHEIN COPOC aKITHIA.

0'Hun cuuTaeT uicalbHBIM BPEMEHEM [UIA TMTOKYIIKH aKIIUKU IIEPUOA, KOTAa €€ TOJBKO YTO OTKPBUIN UIA ceOs
HECKOJIBKO CEPBE3HBIX NHCTUTYIUOHAJIBHBIX MHBECTOPOB, HO OHA €€ HEC HACTOJIBKO ITOITYJIsIpHA, YTOOBI BCE
WHBCCTUIIMOHHBIC OpTraHU3allui Ha4YaJIl aKTUBHO €€ CKYIIaTh.

TEHOEHLNA PBIHKA
Market Direction

OTO caMblii Ba)KHBIH KOMIIOHEHT METoaa. I[a>1<e Ha CaMbIX NCPCHIEKTUBHBIX AKOUAX MOXHO IIOTCPATH
JACHbI'M, €CJIM PBIHOK B MLCJIOM MNEPCKUBACT CIIal. HpI/IMepHO 75% Bcex aKIII/Iﬁ JABUIKYTCA B OJHOM
HampaBJICHUU C PBIHKOM. D10 03Ha4YacT, 4YTO MOKXHO KYIIUTHb aKOUH, UACAJIBHO OTBEYAIOUINE BCEM MPOYUM
KpUTCpUAM, HO €CJIN 06H12[H TCHACHIUSA PbIHKA OMPECACIICHA HCIIPABUIILHO, TO Balll€ BJIIOKCHUE CKOPEC BCETO
OKaXCTCA HCYJaYHBIM.

PeIHOYHBIE MHAUKATOPHI (CM. CTP. 26) TPU3BaHBI TIOMOYb OMPEACIUTh COCTOSHHE PhIHKA B IeIOM. BOT 4TO
coBetryer 0'Hun: «Hayuutech aHann3upoBaTh JAHEBHbIC rpaMKKU PHIHOYHBIX MHAEKCOB U JUHAMUKY 00beMa
ToproB. Torma BB eciM W OMMOETECh B MPOTHO3E, TO HE3HAYHWTENHHO. BOJbIEro, B CYIIHOCTH, U HE
TpeOyeTcst — eCITU BBl HE HAMEPCHBI CIIOPHUTH C TCHICHIIMEH PBIHKAY.



KBAPAHTHBIE JIMHUN
(QUADRANT LINES)

OINPEJEJIEHUE

KBa[[paHTHI)IG JIMHUNU — JOTO pAnq FOpI/I3OHTaJ'I€I7[, KOTOpbIC ACTAT MHTCPBAJI MCKAY MAKCUMAJIbHBIMU H
MHHHUMaJIbHbIMH 3HAYCHUAMU (06LI‘1H0 HGH) Ha YCThIPC paBHBLIC YaCTH.

HHTEPHPETAIIUA

KBaﬂpaHTHLIe JIMHUM CJIyKaT, IJIaBHbIM 06p2130M, JJIsL obJreryeHus BU3YAJIbHOI'O0 aHaJIn3a AWMHAMHUKU LICH.
OHH TOMOTraroT YBUACTb, KAKUM ObLIO BbICIIICC, HU3IICC U CPEAHCC 3HAYCHUC LICHBI 3a ,HaHHLIﬁ nepuona.

IIPUMEP

JIroGonbITeH METO KOMOWHMPOBAHUS JIMHUN TpeHJa JIMHEeHOW perpeccuu (cM. cTp. 90) M KBaJgpaHTHBIX
muauiA. [Ipu 3TOM KOMOWHAIMK KpOME MaKCHUMaJIbHOM, MHHUMAaJIbHOH M CpPeOHEH IIEHBI OTOOpa)kaeTcs
TaKkkKe CpeHUN HakJIOH Trpaduka meH. [I[puMeHeHne MeToaa Moka3aHo Ha rpaduke Kypca akmuii Black &
Decker

BLACK & DECKER 11,20/32

83 '3 91 192

PACUYET

TlocTpoenune KBaJpaHTHBIX JUHUN HAYWHAETCA C OMpPEACNIEHHWS MaKCUMaJbHOM M MHHUMAaJIbHOM LIEH 3a
aHAM3UPYEeMBbIH Tiepruoa. BepxHsisi TMHUS TPOBOAWUTCS HAa YPOBHE MAaKCUMyMa, a HIDKHSSI — Ha YpPOBHE
MHUHUMYMa JaHHOTO Tieproaa. TpH OCTaBIIMECS JIMHUU TPOBOMSATCS 3aTE€M TaK, YTOOBI MOJCITUTh HHTEPBAI
MEXIy MakKCHMyMOM M MHUHHUMYMOM Ha dYeThIpe paBHbIe 4acTH. LleHTpaybHas JTUHHS (CpemHssl IeHA)
0OBIYHO HAHOCHUTCS ITyHKTHPOM.
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OIIPEJEJIEHUE

WNunexc konebannii — ero paspadoran Y.Yaunaep — CIyKHUT U ONIPEACIICHHs «peaslbHOW» 1IeHbl Oymaru
IIyTEM CPaBHEHMS TEKYIINX IIEH (T.€. LIEHbI OTKPBITHS, MAKCHMYMa, MUHIMYMa M IIEHBI 3aKPBITHA) C IIEHAMU
MPEABIAYIIETO NEPHOA.

NHTEPHPETAIIUA

WNupekc xoneOaHWi WCHOJB3YeTCS, TJIABHBIM 00pa3oM, KaK KOMIIOHEGHT KyMYIAMugHo20 WHIEKCa
Kosebanuit (cMm. cTp. 76).

HHPUMEP

Ha cnenyromemM pucyHke mpeacTaBlicHbl TpadUKu Kypca OpuTaHCKOro (QyHTa W WHAEKca Konebanuil. Kak
BU/IUTE, caM Mo cebe rpaduk uHAeKca XaoTHueH. [[eHHOCTh JaHHOTO WHJMKATOPAa MPOSBISETCS MPU €ro
WCTIOJIb30BaHUU JIJIS pacdyeTa KyMYJSITHBHOTO MHIEKca KoieOaHuit (cM. cTp. 76)
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PACYET

[MosHOE omucaHKe MPOLELYPhl pacdyera WHAeKca KoJieOaHuil BRIXOAUT 32 PAMKH 3TOH KHHUTH, HO OCHOBHAs
¢dopmyna npuseneHa Hike. [TonpoOHBIE MHCTPYKIMH MO €r0 pacyery JaHbl B kaure Y.Yainnepa «HoBbie
KOHIIENIUY TeXHUYeCcKuX Toproeuix cucreM» (Npw Concepts In Technical Trading Systems.).|
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C— ceroHsIIHss [eHa 3aKPhITHS:

Cy —BuepamHss eHa 3aKphITHs;

Hy — BuepalHuii MaKCUMYM;

K— makcumanbHas u3 aByx Bennuna: H Cu b C:
L— ceroHAIIHUNA MUHUMYM;

Ly — BuepamiHuii MUHUMYM,;
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O0— CCTOAHALIHASA LICHA OTKPBITHUA;

Oy — BUepanIHss [[eHa OTKPBITHS;
R — mapameTtp, pacCUNTBIBAEMBIH 11O CJIIOKHOH opMyJie Ha OCHOBE COOTHOIIIEHUS MEKY CETOMHSITHEH

LIEHOH 3aKpPBITHS M BUSPAITHUMHI MAaKCUMYMOM M MUHAMYMOM;
T— BenmumHA PEAETHHO TOIYCTUMOTO U3MEHEHHS [IeH B X0JI¢ TOPTOBOU ceccuu (CM. TabiI. HIDKE).

B Ta6nnue 3 MPUBCACHDBI MMOKA3aTC/IN NPEACIBbHO AOIMYCTUMOTO USMCHCHHUA LCH JI1 HEKOTOPBIX
TOBApHBIX PHIHKOB.

He uncxiroueHa HE0OXOIMMOCTh KOPPEKTHPOBKH MOKa3aTeNNel MpeaeIbHOr0 H3MEHEHHs, IPUBEICHHBIX B
Tabnuie 3, B 3aBHCUMOCTH OT IOJOXKEHMS JIECATUYHOTO 3HAKa B HCIOJb3YEMbIX LIECHOBBIX JaHHBIX.
Jlomyctum, 1ieHa Ha 3epHO cocTaisieT 2,45 nomn. Torna BennyrHA MpeaeIbHOT0 U3MEHEHHUS Oy/IeT paBHa
0,10 gomn. Ecnmu e 3epHO kotupyercs mo uene 245,00 mosml., mpefeabHOE M3MEHEHHE COCTABUT YyiKe

10,00 mommn.

Ecnu Ha peIHKE HE CYIIECTBYET IOKa3aTelis IPeIesIbHO AOIyCTUMOTO W3MEHEHHMS (HaIp., Ha PhIHKE aKIUH
WIM Ha HEKOTOPBHIX ()BIOYEPCHBIX PBIHKAX), MOKHO HCIIOJIB30BaTh JII00OE KpaiiHEe BBHICOKOE 3HAYEHHE
(nanp., 30000 no.).

TABNMLIA 3

MpepenbHoe

Kode 0,06

3onoTto 75,00

Mas3syrt 0,04
CBuHbMN 0,015

Coegblie 600bI 0,30
KasHaueiickve obnuraunm 3,00
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KONEBAHUM KYMYNATMBHbIA MHAEKC
(ACCUMULATION SWING INDEX)

OnNPEAENEHUE

KyMynaTHBHBIN! HH/IEKC KoJle6aHHUi — 9TO HapacTalolas cyMmmMa 3HAYCeHUM
uHekca KoneGanmit (cM. crp. 130). UHaukaTop paspaboTan Yauic Yaiin-
nep (Welles Wilder).

MHTEPMPETALINA

Y. Yaitiiepy npUHauIexKar Takue cjiopa: «[fe-To B JaGUPUHTE LEH OTKPEBI-
THA M 3aKPbITUSI, MAKCHMYMOB U MUHHUMYMOB IpoJieraet npu3paiHas Jau-
HUS — peaibHblil ppIHOK». KyMyNATUBHBIN HH/EKC KoJie6aHui ¥ IoMoraeT
BBISIBUTB 3Ty IPU3PAYHYIO JIMHMIO. [TOCKOJIBKY OH CTPEMUTCS OTPA3UTD «pe-
QJILHBIN PHIHOK», €ro rpadrk 04eHb CXO0X € IIEHOBBIM. ITO CXOCTBO [103B0-
JISIeT MCTIOTb30BaTh KJIACCUYECKHE TMHUH OJIEPAKH / COIPOTHBIICHUSA NIPU
aHaMae caMoro uHjaekca. CTaHJapTHBINA aHan3 COCTOMT B BBIABICHUM
IIPOPHIBOB, HOBBIX MAKCHMYMOB 1 MUHHMYMOB, a TAKIKE PaCXOXKICHHUH.

Cam Y. Yaitep oTMeuaeT cjie Iy olHe XapaKTepUCTUKH KyMYyTATHBHOIO HH-
JeKca KojieGaHuiA:

® OH fiaeT KOJIN4YeCTBEeHHbIE TapaMeTPbl EHOBbIX Kose6GaHUI.
] OH yKa3blBaeT IIOBOPOTHEIE TOYKH KpaTKOCPOYHBIX KoJieGaHuH.
® B Jlaﬁl/IpPIHTe MaKCHMYMOB, MUHHMYMOB 1 1leH 3aKpbLITHUS OH IO03BOJAET

pPa3miieTh peajbHYIO CWJIy W HallpaBJ/I€HUE JABUHEHUA PbIHKA.

MPMEP

Ha cliefyrollieM pUCYHKe MOKa3aHbl rpadyKH LEH Ha KyKypy3y M KyMyJlsa-
TUBHOrO MHeKca KonebaHuii. Kaxk BU/IHO U3 NIpHMepa, NMpOpbIBbI JIUHUH
TpeHAa A 1 B oaTBep:KIAI0TCA ITPOPHIBAMHA JuHMii TpeHaa A’ 1 B’ Ha rpa-
dHKe KyMyJIATHBHOIO MHJIEKCA KO/leOaHHMA.
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PACUYET

KymynsaTtuBHbI WHACKC KONEOaHWIl NpEACTaBIICT COOOM HApACTAIOUIYI0 CYMMY 3HA4YCHUN WHICKCA
Konebanuii (cM. cTp. 74). Jlyig pacdera 000MX MHIEKCOB TPEOYIOTCS IIEHBI OTKPBITHS.

IMonpoOHBIC MHCTPYKIMU TO pacyeTy MHICKcAa KojeOaHWW MOXXHO HaiiTh B kHure Y.Yaitmuepa «Hossie

KOHICTIHNU TCXHUYCCKUX TOPTrOBLIX CUCTEM) (NFW Concepts Tn Techmical 1 radlng Systems ‘l
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KOHBEPTbI (TOPIOBbIE I10J10Cbl)
ENVELOPES (TRADING BANDS)

78

ONIPEJAEJIEHHUE

KonBepr 00pasyercst AByMst CKOJNB3SIIMMH CPEeAHUMU (CM. cTp. 161), 01HO M3 KOTOPBIX CMEIIEHO BBEPX, &
JIpyroe — BHHU3.

NHTEPIPETAIIUA

KoHBepTH! omnpenensioT BepXHUE W HIDKHHE TPaHMIBI HOPMAJHHOTO IHAra3oHa KoyieOaHuil 1eH Oymaru.
CurHan K Ipomake BO3HHKAeT TOT/A, KOT/a IICHA JOCTUTAeT BEpPXHEH TI'paHHIBI IMOJOCHL, a CHUTHAN K

MOKYIIKE — TIPH JOCTH)KCHUW €10 HIDKHEH TpaHuIlbl. BBIOOP ONTHMAambHOW OTHOCHTEIHHOW BEITMIHHBI
CMEIIEHUA TPAaHUI] IOJIOCHI OIpPENENIeTCS BOJATWIBHOCTBIO PBIHKA: YE€M OHAa BBIOIE — TeM OOJbIIe
CMeETICHHE.

[IpuMeHeHHe KOHBEPTOB OCHOBAaHO Ha €CTECTBEHHOH JIOTMKE MOBEICHMS PhIHKA: KOTHA TMOJ JAaBICHHEM
0c000 PBSHBIX MOKYMATeNleil WK MPOAABIOB IIEHBI JOCTHIAIOT SKCTPEMAabHBIX 3HAYeHWH (T.e. BEpXHEH
WM HWKHEW TPaHHIbl TMOJOCHI), OHH YacTO CTaOMJIM3HPYIOTCS, BO3Bpalliasch K 0Oojiee pealMCTHYHBIM
ypoBHsAM. Takoii e MPUHITAIT UCTIONB3YeTCs MTPH HHTEpIIpeTanuy nojoc bommamkepa (cM. cTp. 48).

IHPUMEP

Ha cnenyromem pucyHke rnokasansl rpauk Kypca akiuii American Brands u 6%HbI KOHBEpPT 251HEBHOTO
9KCTIOHEHIINAIIBHOTO CKOJIB3AIIEro cpegHero. OOparute BHUMAHHUE, YTO [I€HA Yallle OTPAXKAETCS OT TPaHHMI]

KOHBEpTa, YeM IMPOPHIBACT HX.
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PACYET

KoHBepThl MOMYYalOT MyTEM CMEIICHUS CKOJB3AMIMX CPEIHHX. B TNpUBEICHHOM BBIINIC MPHMEPE OIHO
25 1HEeBHOE HKCTIOHEHIINAIFHOE CKOJB3SIIee cpeiHee cMeIeHo Ha 6% BBepX, a qpyroe — Ha 6% BHU3.



KOPOTKUX NMPOLAX KOS®PULINEHT
(TOTAL SHORT RATIO)

OINPEJEJIEHUE

Koadduument koporkux mpoaax (TSR) mokassiBaeT 100 KOPOTKUX MPOAaX B OJTHOM 00bEME TOPrOB Ha
Hreroitopkckoit poHIOBON OHpKE.

HUHTEPHPETAIIUA

Kak n ko3¢ GuIMeHT KOPOTKHX MpoJax MyOnnuKkol, Ko UIMEeHT KOPOTKUX MPOAAXK UHTEPIPETHPYETCS 110
MPUHIUITY HTPOTUBOIOJIOKHOTO MHEHHS — HCXOAS M3 IPEANOJIOXKEHHS, YTO IPOJAaBIBI 0€3 MOKPHITHS
00BbIYHO oOmmOaroTcs. XOTS HaUMEHEE YNAWIMBBIMH M3 TaKHX MPOJABLOB TPAAWIHOHHO CUYHUTAIOTCS
TOPTOBILBI HEIOJHBIMH JIOTAMH, HUCTOPHS PBIHKA ITOKa3aja, 4TO JaKe CIIECHHUANNCTBI CKIOHHBI H3JIHIIHE
YBIIEKAThCSI IPOJa’kaMu 0€3 MOKPBITHS BOIN3U PHIHOYHBIX OCHOBaHHMI.

TSR oTpakaer okugaHHUsi UHBECTOPOB. BblcOKMe 3HAUEHUS FOBOPSAT O MEIBEKbHUX OXKUIAHUAX, & HU3KUE
— 0 Oprupux. Mcxoas 13 IpuHOKIA TPOTHUBOIIONOKHOTO MHEHHS, IIPH BEICOKOM 00BhEMe KOPOTKHX TPOIaK
(T.e. MHOTHC HHBECTOPHI OXKHUIAIOT MAJACHIUS PBIHKA) CIEIyeT paCCUUTHIBATh Ha moabseM. [1o Toif xe Joruke,
KpaifHe HH3KHH 00beM KOPOTKHX MPOJaXK O3HAYAET YPE3MEPHBIH ONTHMH3M U MOBHIIICHHYIO BEPOSTHOCTD
TIaICHUS PHIHKA.

HOCJ’IC,HHI/IG TOoAbl UHTEPIIPETALlA BCEX MHAMKATOPOB KOPOTKHUX MPOJAXK OCJIOKHHUJIACh H3-3a HIUPOKOIo
HCIOJIb30BaHUA OIIMUOHOB B XC/DKUPOBAHUU U ap61/1Tpa>Kme ornepanusx. Tem He MCHEC, OHH IIO-
MPECKHEMY HCHHBI JIJIA BBISABIICHUA O6H.ICFO HaCTPOCHUA U O)KI/IIIaHI/Iﬁ YYaCTHUKOB PBIHKA.

INPUMEP

Ha cnenyromem pucyHke mnpesicraBieHbl rpagukn uWHAeKca Hprolopkckoil (oHmoBoi Oupxu wu
10HeensHOTO CcKOMB3sAMIIeTO cpeanero TSR. Crpenkamu «IOKyNKa» OTMEYEHBI MOMEHTBI KpaifHe
MECCUMUCTUYHOTO HACTPOCHHS HHBECTOPOB. Terneps, B PETPOCIEKTHUBE, BUIHO, YTO KaXKABIH pa3 3T0 ObLIN
yIauyHble MOMEHTHI I BXOKICHHS B PHIHOK.
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PACYET

KoadduumeHT KOpOTKHX Mpogax OMpeAeiseTcss KaKk OTHOIICHHE 00beMa KOPOTKUX NPOJaK K 00BeMy
BCEX 3asiBOK Ha MOKYINKY M mpojaxy. JlaHHele o oOouM moka3zareisiM Herolopkckas (oHIOBas OHpka
co00IIaeT eXEeHESIBHO (IO MATHUIIAM).

( IlonHsiil 06vem kopormicux npodasic

Ionnwlil 06BeMm 3a5180k HA nokynwy / npoaa)fcy) x 100.



KOPOTKUX NMPOLAX HEIOJIHbIMU JIOTAMUA KO3®PULIMEHT
(ODD LOT SHORT RATIO)

OINPEJEJIEHUE

Koadpdunumenr xoporkux mnpoaax HemonHbiMH Jotamu (OLSR) — 3T0 mcuxonorudeckuii MHAMKATOP
PBIHKA, KOTOPBIA OTpaykaeT JTHEBHOE COOTHOIICHNE MEXKAY 00hEMOM KOPOTKHUX MPOIak HETIOIHBIMHU JIOTAMHU
1 00BEMOM BceX clIeoK (TTOKYITKa U MPoIaXka) ¢ HETOTHBIMU JIOTAMH.

MHBeCcTOpHI MPOAAIOT akIMI0 0e3 MOKPHITUS B pacyeTe Ha MaJicHHE € IICHBL. B OTIIMYMe OT TpaauIUOHHON
orepanyy, KOrja akiys CHavalla TOKyMaeTcs Mo 0ojiee HU3KOM IieHe, a 3aTeM IMPOAACTCs C MPHUOBUIBIO IO
OoJee BBICOKOM, KOPOTKas Mpojaaka MpeaCcCTaBIIIeT cCo00i Kak pa3 oO0paTHyo omnepanuto. YToObI MOTy9IHUTh
npuOBLIb OT NMPOAaXU 0e3 MOKPBITHS, aKIHs JOJDKHA OBITh MMPOJAHa [0 BBHICOKOW IEHE, a 3aTeM KyIIeHa
(mokpeITa) Mo GoJiee HU3KOM 1eHe. KopoTkasi mpogaka HEMOJHOTO JI0Ta — 3TO OTepalus ¢ MaKeTOM aKIHid
menee 100 mTyk.

HUHTEPHPETAIIUA

Ecnu OBl ynanoch HaliTH WHBECTOpA, KOTOPBIA BCET/Ia OMIMOAETCs, a CAMHUM JICHCTBOBATh HA00OPOT, MBI OBI
Bcer/ia ObuTH mpaBbl! IHAWKATOPHI HEMOHBIX JIOTOB KaK pa3 M MpPEecleyoT Ty 1elb. ECin MpeanonokKuTh,
YTO MEJIKME WHBECTOPHI (T.€. TOPTOBIIBI HEMOJHBIMH JIOTAMH) HEOTBITHBI (M TIO3TOMY OOBIYHO OIIMOAIOTCH),
TO TOPTOBJISL B MPOTHBOBEC MM JIOJDKHA OBITH MPUOBLTHHOM.

Yem Boimie OLSR, Tem Oosbiie M0 KOPOTKUX MPOJAXK HEMOJHBIMH JOTAMH U TEM BBIIIC BEPOSTHOCTH
TOTO, UTO PBHIHOK OyIeT pacTd (IOKa3bIBasl HEPABOTY TOPTOBIEB HEMOJIHBIMHU JIOTaMH). 110 TOif ke Jtoruke
yem OLSR Hmxe, TeM BbIIIe BEPOSATHOCTH MTOHKEHUS PHIHKA.

‘-Iame BCCro 5TO MOpaBUIIO (ZleﬁCTBOBaTL B TMPOTHUBOBEC TOPTOBHAM HCIOJHBIMU J'IOTaMI/I) Cpa6aTLIBaeT.
Menkue Tpeﬁ,uepm CKOpEC pearupyroT Ha YKC CBCPIIMBIICCC C06LITI/IG, YeM IMPCABOCXHUIIANOT €ro.
Bricokue 3HaueHus K03(1)(1)I/IIII/I€HT3 KOPOTKUX MPOJaX HCHOJJHBIMH JIOTaMU OOBIYHO MOSIBISIOTCS IOCIIE
3HAYUTCIIbHOTO MaJACHUSA PbIHKA (KOl"Zla HWHBECTOpPaM CJICA0BAJIO OBl IMOKymnaThb, a HE HpOﬂaBaTL), a HU3KHEC —
IIOCJIC MJIMTCIBHOI'O IMOAbEMA PBIHKA.

B 1986 romy o0beM KOPOTKHX TPOJAXX HEMOJHBIMH JIOTAMH JOCTHT HECIBIXaHHOTO ypoBHA. OmHO u3
Mpe/IaraBIINXCsS OOBSICHEHUH COCTOUT B TOM. YTO CHCHHAUCTHI BBICTABISIOT MHOXKCCTBCHHBIC 3aSBKU Ha
KOPOTKYIO TIPOJaKy HETOJHBIX JIOTOB C TE€M, YTOOBI OOOWTH MpPaBWJIO YBEIUYCHHS IICHBI B IOCICIHEH
caenke (up-tick rule), mo koTopomy 3asBKa Ha KOPOTKYIO MPOIaXKy MOXKET OBITh MCIOJIHEHA, TOJIBKO €CIIH
IIeHa BO3pOCIIa 10 CPaBHEHUIO C Mpeapaymel cuenkoi. CrenuanrucTsl IPUMEHSIOT 3TOT TIPHEeM B THU 3Ha-
YUTENBHBIX TaICHUI PhIHKA.

Ecnmu nmanHOE OOBSCHCHHE BEPHO, TO MHTEPIPETAIMsI BCEX WHAMKATOPOB HEIMOJHBIX JIOTOB CYIICCTBEHHO
YCIOXHSETCS. DTO Obl 03HAYAll0, YTO WHIUKATOPHI HEMOJHBIX JIOTOB IMOKA3BIBAIOT MOBEICHUC «MEIKON
pHIOCIIKM» 32 WCKIIOYCHHUEM CIyYaeB, KOIJIa WX IOKa3aHWs JOCTHTAI0T JSKCTPEMANbHBIX 3HAYCHUIA,
OTpaXAIOMIUX YK€ NEHCTBUSI «KUTOBY» (WICHOB OWUPIKN).

PACYET

KoadduimeHT KOPOTKHX MPOJaK HEMONHBIMU JIOTAMH PACCUUTHIBACTCS MYTEM JENICHHUS 00BheMa KOPOTKHX
MPOJIaXK HEMOJTHBIME JIOTAMH Ha CPEIHUN 00bEeM orepanuii ¢ HEMOJIHBIMHE JOoTaMu 32 JeHb. ([TockombKy He B
KaXJIOW OIepaluy ¢ HEMOJNHBIM JIOTOM O0S3aTENBHO YYaCTBYIOT W TOKYIATelb, W TMPOJABEI, CPEIHUI
00BEM OMepaIiii paCCUYUTHIBACTCS MTyTEM CYMMHPOBaHHUS 00BheMa 3asBOK HA ITOKYIIKY HEIIOJNHBIX JIOTOB M
oObpeMa 3asBOK Ha POy HETIOTHBIX JIOTOB C JIEJICHHEM pe3yabTara Ha 2.)

Kopomxue npodascu HenoHbLMu lomamu
( Tokyrucu HenonHbIMU IOMAMU + NPOOAXNCU HENOJHBIMU JIOMAMU
2

x 100
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KO3®®OULMEHT KOPOTKUX MPOJAX MYBIIMKOU
(PUBLIC SHORT RATIO)

OIIPEJEJIEHUE

Koaddumment kopotkux mpomax mybmukon (PSR) oTpakaeT cOOTHOIIEHHE MEXIY O0BEMOM KOPOTKHX
MPOAaX MIUPOKOW MyOJIMKON M MOJHBIM 00BEMOM KOPOTKHX IMpoxaano. (MHorma 3ToT MHIUKATOp Ha3bIBAIOT
KOA(PHUIUESHTOM KOPOTKHUX TPOJIAK HE YICHAMH OUPIKU.)

NHTEPINPETAIIUA

Wnrepnperanus PSR ocHOBaHa Ha NpEANONOXEHHWH, YTO M3 BCEX MIPOKOB, NMPOAAIOIIUX 0€3 MOKPBITH,
CaMbIMU CJAa0BIMM SIBJISIFOTCSL NPEACTABUTENM IIMPOKOW ITyONMKHM (B JaHHOM cCliydae pedb HJIET HE O
TOPrOBLAX HEMOJHBIMU JOTAMU: COOTBETCTBYIOIIME MHAMKATOPHI paccMarpuBaroTcs Ha crp. 45,81, 132).
Ecmmn 310 Tak, TO HaM ciemyeT MOKyHaTh, KOrJa OHM HPOJAIOT, W MPOJaBaTh — KOTAA OHU IOKYHAIOT.
Hcropust ppIHKa TOATBEP>KAAET HCTUHHOCTD JAHHOTO MPEATIOTI0KEHHUS.

CornacHo o0memy mnpaBmiay, 4eM Bbime PSR, TeM cuibHee MenBeXHW HACTPOW IMyOJMKHA W BBIIIC
BEPOSATHOCTh POCTA IeH (MCXOIS M3 BBIMICYHOMSHYTOTO IPEANONIOKEeHUs). TpaaunnonHo nokasanus PSR
CUUTAIOTCS OBIYbMMH, ecy ero 10HeaeNnpHOe CKOJIb3sIee cpeanee Boie 25%, U MeIBEKbUMH, €CIIH OHO
Hwke 25%. Yem pmampmie CKONB3sIIEe CpelHee 3aXOMUT Ha OBIYBI0 WM MEABEKBIO TEPPUTOPHIO, TEM
BEpOSATHEE COOTBETCTBEHHO KOPPEKTHPYIOMIMH MoabeM win cmaa. Kpome Toro, 4em MOJbINEe WHAWKATOP
HaXOIUTCA Ha OBIYbEH/MEIBEXKBEH TEPPUTOPUH, TEM BHIIIE IIAHCH 3HAYUTEIHLHOTO IIEHOBOTO JBHKECHUS.
TozxpoGree o PSR moxkmo y3nats u3 kaurn Hopmana ®ocbaka «Jloruka pounosoro permka» (Jtock Market |
paszene, MOCBANICHHOM K03 (QUITMEHTY KOPOTKUX MPOAaX HE WICHAMH OMPIKH.

IHPUMEP

Ha crnemytomem pucyHKe TpeAcCTaBleHbl Trpaduku uHIEKca Hproilopkckoir (oHIOBON Oupku
10nenenpHOTO CKOMB3AIIEro cpeaHero PSR.

B Touke A KOXQPHUINEHT KOPOTKUX MPOJaX IyOIHMKO# omycTuiics HIbke 25% W OKazajcs Ha MeIBEKbei
Tepputopur. B TeueHne ciemyronx HecKoIbKuX MecsaeB PSR mpomomkan omycKkaTbes Mo Mepe YCHIICHHUS
OBIYBMX HACTPOCHHUH HIMPOKOH myOnuku. B 3TOT mepmon meHsl OBICTPO POCHH, IOAOTPEBAas HEHCTOBCTBO
nokymarened. [locnemoBaBmuii 3a 3TuM kpax 1987 roga BepHyJ MyOJIUKY K )KECTOKONW PeaTbHOCTH.
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IMocne xpaxa 1987 roga PSR ocraBaiicst BEICOKMM, yKa3bIBasi, YTO ITyOJIMKa HE BEPUT B MOBBILICHUE LIEH: 3TO
SIBHBIN OBIYMI TIPU3HAK.
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PACYET

KoadhpummeHT kopoTKHX mpomax MyOJMKOH ompeaenseTcss MyTeM JelieHUus o0beMa KOPOTKUX IPOJaxK
nyOJIMKOW Ha MOJHBIH O0BEM KOPOTKHX Mpojax. [lomydeHHasw BEeJIMYMHA IMOKa3bIBACT OO KOPOTKHX
MPOJaXK MyOITMKOH.

Toanwbtil 06veM kKopomxix npodaxc ny6auKorl
Ionnbiil 06vem KopomUX NPOOAXNC ’
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KOJ3®PPULIMEHT KOPOTKUX NMPOLAX YIIEHAMU BUPXXU
(MEMBER SHORT RATIO)

84

ONIPEJAEJIEHUE

Koaddunment xopoTkux npojax uieHamu Oupku (MSR) — 3TO IcHMXONOrmuecKnii MHANKATOP PBIHKA,
KOTOPBIN MOKa3bIBAET JOTI0 KOPOTKUX MPOJaXK, COBEpIIAEMBIX dieHaMH HbIOWOPKCKON QOHIOBON OHpIKH.
UneHsl OMp>KK TOPTYIOT Ha IUIOMIAKE CO CBOETO CUETa JIMOO CO CUeTa CBOWX KIMEHTOB. AKIIHH MPOIAIOTCS
0€3 IMOKPHITHS B pacueTe Ha CHIDKECHHUE IICH.

Nudopmanus o aedcTBHAX mpodeccHoHaNoB (HAmp., WICHOB OWpPIXKH) YacTO IO3BOJISET MPEICKA3aTh
MTOBEICHNE PHIHKA B OJIMHKANUIIICH IMePCIICKTHRE.

MSR nporrBononoxkeH k03(pPUIMEHTY KOPOTKHX mpoaax myonukoit (PSR, cM. ctp. 82). D10 oObsicHsIETCS
TEM, 4TO Ha PBIHKE €CTh JIMIIb JIBE€ KaTETOPHH MIPOKOB — HWICHBI OMpKH (KOTOpHIE, B CBOIO OYepenb,
JeTSITCS. Ha CHELMAIMCTOB U MPOYMX) M MmmMpokas myOmuka. ITosTomy, korga Kod(GQHUIMEHT KOPOTKUX
npojax myonukoit coctasisier 20%, k03 HUIMEHT KOPOTKHUX NPOJaK WieHaMH Oupsku Oynet paBeH 80%.

NHTEPIPETAIIUA

TTockombky MSR sBnsieTcst mpOTHBOIONOXKHOCTRIO PSR, ero wmHTEepmperaiuss oOpaTHa HWHTEpIpETAIH
PSR. Korna wneHsl OMp)Ku 3aHUMAIOT KOPOTKHE TO3UIMH (BbICOKOe 3HadeHrne MSR), BaMm Takke ciemyer
3aHATH KOPOTKYIO TIO3WIMIO, KOTAA K€ OHM MOKymHaroT (Hm3koe 3HadueHMe MSR), Bam Taxke ciemyer
MOKYTaTh. JIOTONHUTENbHBIE CBEICHUI 00 mHTepnpeTani MSR MOXHO HalTH B pasnese, MOCBAIICHHOM
KO3 HUITUEHTY KOPOTKUX MPOJaK MyOnmmukoi (cM. ctp. 82).

PACYET

Koo duumeHT KOpOTKMX NpONaX WICHAMH OHpIKH OIPEHCIACTCS IyTeM JelcHus o0beMa KOPOTKHX
MIPOJIAK WICHAMH OMPXKH (3TO Pa3HOCTh MEXIY IMOJHBIM 00bEMOM KOPOTKHX MPOJK M 00HEMOM KOPOTKUX
mpojax IyONMKOW) Ha IMONMHBI 00BEeM KOPOTKHX Npojax. [lomydeHHOE 3HAUeHHE IOKA3bIBACT OO
KOPOTKHX TPOJIaXK, COBEPIICHHBIX UieHaMu HbrolOpKCKo# GOHI0BOM OUPIKH.

Honnbtil 06veM KOPOMKUX NPOOAX ~ 0GbeM KOpOmKuUX npodastc nybaukolt
Monbil o6bem Kopomkux npodaxic '




KOPPEISIUNOHHBIA AHATN3
(CORRELATION ANALYSIS)

OINPEJEJIEHUE

KoppensuuoHHblil aHadu3 M3MEPSeT CTENEeHb B3aUMOCBS3M MEXIY IBYMs MEPEMEHHBIMH — HAlpHUMeEp,
IeHoW OyMarm W uWHAWKatopoM. I[lomydeHHas BenmnyuHA (MMeHyeMas «KO3(PQHUIMEHT KOPPEISIIHI»)
MOKAa3bIBACT, MPHUBEIYT JH H3MCHCHHS OJHON MEPEMCHHOW (HAIp., MHIUKATOpa) K M3MCHCHHSM JAPYroi
(Hamp., neHsl).

HNHTEPHPETAIIUA

[Ipn KOppeNsAIMOHHOM aHalu3€ OBYX IEPEMEHHBIX OJHA M3 HUX HA3BIBACTCS «3aBHCHMAs», a Jpyras —
«He3aBucuMasy. llenb aHanM3a — ONpenenuTb, MPUBEAYT U M3MEHEHHsS HE3aBUCUMOM MNepeMeHHOIl
(0OBIYHO 3TO MHAMKATOpP) K M3MEHEHWsM 3aBUCHMOM (0ObIMHO 5TO LeHa Oymarum). JlaHHbIE KOp-
PENALUOHHOIO aHaIu3a MOMOTAIOT ONPEAEIUTh IPOTHOCTHYECKHE BO3MOXKHOCTH UHIUKATOPOB.

Kosddumment xoppensipm MoxkeT u3MeHsAThCs B amanazoHe =+1,0. Koadpourmument +1,0 (momHas
TOJIOKUTENbHAST KOPPEIsIlKs) O3HA4aeT, YTO M3MEHEHHsS HEe3aBUCHMON MEepeMEHHOW TNpHBEAYT K
UICHTHYHBIM HM3MEHCHHSM 3aBHCUMOMW (T.c. U3MCHEHHUEC WHIMUKATOPA BBI3OBET TAKOE YK€ M3MCHCHHE IICHBI
oymarn). Kosg¢urment 1,0 (oHas oTpUNaTeNnbHas KOPPEISIHs) 03HAYAET, YTO U3MCHCHHUS HE3aBUCUMOM
MCPEMEHHON BBI30BYT WICHTHYHBIC M3MCHCHUS 3aBUCHMOW, HO B MPOTHBOIOJIOKHOM HampasieHuu. Ko-
3¢ (GUIMEHT, paBHBIH HYIIO, CBHUACTCIBCTBYET 00 OTCYTCTBHH CBSI3M MEXAY INEPEMEHHBIMH, TO €CTh
W3MCHCHUS He3aBUCUMOM MMEPEMEHHOMN HE BIHSIOT Ha U3MCHCHUS 3aBHCUMOM.

Huzkuit koadurmment koppemsuuu (MeHee £0,10) o3HagaeT, 9TO CBSA3h MEXKIy MEpEeMEHHBIMU ciaba Wi
BOBCE OTCYTCTBYeT. Bricokuil ko3¢ ¢urmeHT koppeisumu (ommke K +1 wim 1) mokaspIBaeT, 4To 3aBHCHMAsT
nepeMeHHas (HaIp., ieHa OyMaru) 0ObIYHO U3MCHSIETCS MPH U3MECHCHUH HE3aBUCHMOH (HArp., UHIUKATOPa).

Hanpapnenue u3MeHEHHs 3aBHCHMOW IMEPEMEHHOH OIpenenserTcsi 3HaKOM KOd(QUIMEHTa KOPPESIHH.
Ecnu 3Hauenune kodummenTa moxoxuTeaIbHo, TO

3aBUCHMasl MIEPEMEHHAss U3MEHHUTCS B TOM )K€ HAIPaBJICHWH, YTO W HE3aBUCHUMAsl; €CII XK€ €ro 3HaucHHE
OTpUIIATENILHO, TO 3aBHCHMas TIepeMeHHas OyJIeT JBUTAThCS B HAIPABICHUH, TPOTHBOIIOJIONKHOM
H3MCEHCHHIO HE3aBUCHMOM.

KOppeJ’IHHI/IOHHHﬁ aHaJiu3 UMECT JIBa OCHOBHBIX HA3HAYCHHUA: OIPCACICHUC MNPOTrHOCTHUICCKUX
BO3MOJKHOCTEH HWHAUKATOPOB U XapaKTEPa B3aUMOCBA3U ABYX (I)I/IHaHCOBI)IX HWHCTPYMCHTOB.

B cimydae cpaBHEHMS MHIWKATOPa M IIEHBI OyMarw BBICOKHH MOJOXKUTEIBbHBINH KO3(GHUIHUEHT KOPpPENIIun
(ckaxem, Oompme +0,70) o3HauaeT, YTO 3a W3MCHCHHEM WHIUKATOpa JOJDKHO TIOCIICAOBATH
COOTBETCTBYIOIlEE U3MEHEHNE IeHbI. Bricokas oTpunarensHas koppesinus (Hanp., mensine 0,70) roBoput
O TOM, YTO U3MEHEHHWE MWHAMKATopa OOBIYHO BBI3BIBACT HM3MEHEHHWE LEHBI B MPOTHBOIOJIOKHOM
HanpasieHud. Huskuii (T.e. ONM3Kui K Hyr0) KO3(Q(UIMEHT KOppeNsMK O03HAYaeT CIadyro B3aHMOCBSI3b
LICHbI ¥ HH/UKATOpa.

KoppenammonnasIii  aHamM3 TakKe WCIONB3YeTCS Ui HM3MEPCHHS B3aMMOCBS3M IBYX (DHMHAHCOBBIX
WHCTPYMEHTOB. Hepemko OIWH W3 HHX «OIEpexaery IPyrod, MO3BOJSS MPEICKa3aTh €ro OyIyIIyro
quHaMuKy. Tak, K03(QQUIUCHT KOppEeIMIMH MEXIy IIEHOW Ha 30JI0TO W KypCcOM JoJutapa TOBOPHT O
CUIILHOW OTPHIATEIHHON 3aBUCHMOCTH. DTO O3HA4aeT, YTO POCT Kypca Jojuiapa OOBIYHO MPEIBEIIacT
TajJieHue LeH Ha 30JI0TO.
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IHPUMEP

Crnemyroumii Tpad¥K HLTIOCTPUPYET B3aMMOCBSA3b IIEH Ha KyKypy3y M JKUBBIX CBHHEW. BBICOKHE 3HAUYEHUS
KOX((QUIMEHTa KOPPEISAIUH MOKA3hIBAIOT, YTO 3Ta B3aMMOCBS3b CHIIbHA (MCKJIIOYasi KOPOTKHE MEPHUONBI B
(deBpase u Mae): eciu [CHbBI Ha KYKypYy3Yy H3MEHSIOTCSI, IICHBI Ha CBHHEH IBUXKYTCSI B TOM KE HAIPABJICHUH.

LIVE HOGS & CORREL. ANALYSIS 08,05/91
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KPYTIHbIX TAKETOB KOQ®PULINEHT
(LARGE BLOCK RATIO)

OINPEJEJIEHUE

OTOT TCUXOJIOTUYCCKUI HWHIUKATOP pBIHKA IOKA3bIBAET COOTHOIICHUEC MEXAY OO0BEMOM CHEIOK C
KpynHbIMH TaketamMu akinui (6osee 10000) m mosHBIM 00BbeMOM TOpProB Ha Hproilopkckol (GoHIOBOM
Oupxke. DTO CpaBHEHHE [I03BOJISIET OLECHUTh CTENEHb AKTHBHOCTH KPYNHBIX HHCTUTYLIMOHAIBHBIX
WMHBECTOPOB.

UewM BEIIIIE KO3(1)(1)I/IIII/ICHT KPYIHBIX MAKETOB, TEM BBIIIC AKTUBHOCTb MHCTUTYLIMOHAJIbHBIX UHBECTOPOB. I[J'Iﬂ
CTJIa)KMBAaHUA  CKCIHCBHBIX KOJicOaHUi HHAUKATOpa PEKOMCHIAYCTCA HCIIOJIBb30BaHUC 2OZ[HCBHOFO
CKOJIB3AMIIETO CPEAHETO.

HUHTEPHPETAIIUA

Bonpmast mosnst onepaiuii ¢ KpYImHBIME IMaKeTaMH B 00IIeM 00beME TOPrOB YaCTO COOTBETCTBYET PHIHOYHBIM
BEpIIMHAM H OCHOBAHUAM. JTO OOBSCHAETCS TEM, YTO HHCTHUTYIHOHAIbHBIE HMHBECTOPHI CBOCBPEMEHHO
OTIPENIENAIOT COCTOSHUS KpaWHeW MEepeKyIJICHHOCTH WM IEePelpoAaHHOCTH pPBHIHKA ¥ 3aHAMAIOT
COOTBETCTBYIOIIKE MO3UIMHU. be3yciioBHO, TO00HAsT TPAKTOBKA MPEAIIOIAraeT BRICOKUHN MPOo(hEeCCHOHAIN3M
WHCTUTYIIMOHAJIBHBIX HHBECTOPOB M YMEHHE OPUEHTHPOBATHCSA B PEIHOYHOW KOHBIOHKTYPE.

INPUMEP

Ha cnenyromem pucynke moxasansl rpadukn uHaekca Heroliopkckoit honmoBoii Oupxu u kodddumenra
KPYIHBIX MakeToB. Tam, rme Ko3()(UIMEHT NpHHMMAN OTHOCHTENBHO BBICOKHE 3HAYCHHS, HAHECCHBI
BepTUKAIbHBIC TUHUH. V3 rpadrka BUAHO, UTO 3TH JUHUH COBIAIAIOT CO CPEIHECPOYHBIMH IKAMH PHIHKA.

BY3E & Large Bipck fatio
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PACUYET

KoadduimeHT KpynHbIX MaKeTOB PacCUUTHIBACTCS ITyTeM JSNIeHHS 00beMa CHENOK C KPYIHBIMHU MaKeTaMH
aKIM{ Ha MOJHBIA 00beM ToproB Ha Helolopkckoit poHnoBoli Oupixe:

O6Bem cOenoK ¢ KpYnHsuIMU naKemamu
Moanstil 066vem mopeos Ha NYSE
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JIEFKOCTb ABMXXEHUS
(EASE OF MOVEMENT)

88

OIIPEJEJIEHUE

WupukaTop JErkocTH IBMIKCHUS COOTHOCHT U3MCHEHHE LIEH ¢ 00beMoM ToproB. Kak u paBHOOOBEMHBIN
rpaduk (cM. cTp. 146), OH MOKA3BIBAET, KAKOH 00beM HEOOXOAUM IS JBMKCHUS TICH.

Wunukarop nerkoctu aBwxkeHust BBen Puuapn Y.Apmc mi. (Richard W. Arms, Jr.,) — cozgarens
PaBHOOOBEMHBIX TPA(UKOB.

NHTEPIIPETAIIUA

WHauKaTop JETKOCTH JBIKCHHS IPHHAMACT BHICOKHE 3HAUCHHMS, KOT/IA IIEHBI PACTYT MPU MaloM o0beMe, U
HH3KHE — KOTJa LICHBI MAaJaloT NpHU MajJoM oObeme. Ecimy LeHBl HEMOABIKHBI WIHM IJIS WX ABHIKCHHS
Tpebyercst O0NbIION 00beM, TO HHANKATOp ONM30K K HYIIIO.

Curnanaom K TMOKYIIKE ABJIACTCA MCPECCUYCHUEC MHANKATOPOM HYJICBOT'O YPOBHSA CHU3Y BBEPX. D10 O3HayacT,
YTO LCHBI C OOJIBILIEH JIETKOCTBIO JABUKYTCA BBCPX. Curnan MpoJax€ BO3HUKACT, KOrla HWHAUKATOP
OITYCKACTCs HUIKE HYJIS, UYTO YKA3bIBACT HA JICTKOCTH ABUKCHUS LICHBI BHU3.

IHPUMEP

Ha cnenyromem pucynke mokasansl rpaduku Kypca akiuii Compaq u 147HEBHOTO MHIMKATOpPa JETKOCTH
JIBUKEHHSI BMECTE C €r0 9THEBHBIM CKOJB3SIILUM cpeAHUM. CTpPENKHU «ITOKYTIKa» U «IIpoJaxka» HAaHECEHbI Ha
rpaduK B MECTax, IJie CKOJB3sAIIee CPeHEE HHANKATOPA MEPEeCceKacT HYJICBOH YPOBCHB.

Compaq Computer & £ASE OF MOUEMENT 04,23/
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PACYET

I[J'IH pacyeTa UHAUKATOPA JICTKOCTU ABMKCHUA CHavajla OIMpCaACIIACTCA B JIMYMHA CMCIICHUA Cpe[[Heﬁ TOYKH

Ht—Lt)_ (Hy’Ly]
2 2 /)

Cmeulerue cpedHetl mouxku = (
roe

Ht — ceroHAIIHUNA MaKCUMYM;
Lt — ceroaHsIIHUNA MUHUMYM;
Hy — BuepamHuii MaKCUMyM;
Ly — BuepamHuii MUHUMYM.



3areM BBIYHCIISAETCS] 00BEMHBIN KO3 PHIIUCHT:

O6bvemusbIit, kodddumuent. =V / (H - L)
rae V— 00beM TOPToB B AeCITKaX THICSY eMUHUI (aKIUH, KOHTPAKTOB H T.JI.)

WunukaTop serkoctu Asmwkenus (EMV) onpenenseTcst Kak OTHOIIEHUE CMEIIEHHUS CpeAHEH TOUKH K 00bEMHOMY
KO3 HUITEHTY:

EMy = CMewenue cpedreti mouku

Obvemmbuil ko3gpputienm

a 3aTeM OOBIYHO CIUIAKHUBACTCS C IIOMOIIBIO CKOJIB3SIICTO Cp€aHETO.
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JIMHEUHOW PEFPECCUWN JINHUN
(LINEAR REGRESSION LINES)

90

OIIPEJEJIEHUE

JluneitHas perpeccuss — 3TO MHCTPYMEHT CTaTUCTHYECKOrO aHajin3a, UCHOJb3YyEeMbIH IS MpeacKa3zaHus
OyIymnux 3HAYEHUH MO WMEIOMNMCS AaHHBIM. [[pUMEHHUTENFHO K IEHHBIM OyMaraM JaHHBI HHCTPYMEHT
CITY’KUT JUTS BBISIBJICHUS CUTYAIMH, KOT/Ia X KyPC CIIMIIKOM 3aBBIIICH FITH 3aHMKEH.

Jlunus TpeHna JMHEHHON perpeccun NpeacTaBiIseT co0ol NPsMYIO Ha LIEHOBOM IpaduKe, KOTopast CTPOUTCS
10 METOy HaMEHBIINX KBaJPAaTOB TaK, YTOOBI OTKJIOHEHHE IIEH OT Hee ObI0 MHHHMAIIEHBIM.

NHTEPIPETAIIUA

Ecmu Bam HYXHO NOIBITATLCA ONPEACINUTH 3aBTpaIHHPIﬁ KypcC HeHHOﬁ 6yMaFI/I, JIOTUYHO MPEAIOJI0KUTD, UTO
OH 6yﬂeT IMOYTH paBCH CCTOAHAIUIHEMY. B YCJIO0BUAX BOCXOHSIHICﬁ TCHACHIUN Ooiee MpaBUJIbHBIM OBLIO OBI
MpEaAnoJI0XKCHUEC, YTO OH 6yH€T HCMHOI'O BBIIIC CCTOAHAIIHETO. MGTOH JIMHEHHOM perpeccun Mmo3BOJIACT
TIOJIYYUTh CTaTUCTHYCCKOC IMMOATBEPIKIACHUC HOZ[O6HI>IX JIOTUYCCKHUX BBIBOIOB.

Jlunus TpeHOa NUHEHHOW perpeccHu NMpeAcTaBisieT co0O0H OOBIKHOBEHHYIO JMHHIO TPEHAA, HOCTPOCHHYIO
MEXAy JBYMsI TOYKaMH Ha IIEHOBOM Tpaduke METOZOM HaMMEHBIINX KBaApaToB. B pe3ynbprare 3Ta JIMHUSA
OKa3bIBAETCSI TOYHON cpegHed NuHMEH u3MeHsomeiics meHel. Ee MOXXHO paccMaTpuBaTh KakK JIMHHUIO
«pPaBHOBECHOW» LEHBI, a JII00OE OTKJIOHEHHWE OT Hee BBEPX WM BHU3 YKa3blBaeT Ha IOBBHINICHHYIO
AKTUBHOCTb COOTBETCTBCHHO MOKYNaTeIel WIN NPOAABLOB.

JIoBOJILHO pacTpOCTpaHEHHBIH CITOCOO MCTOL30BaHUS JIMHUH TPEHAA JTMHEHHOW perpeccuy 3aKII0vaeTcs B
mocTpoeHnn KaHaioB. KaHan nmuHeWHO# perpeccun — ero paspabotan I'minbept Padd (Gilbert Raff) —
COCTOMT W3 NIBYyX MapajUICIbHBIX JIMHUM, PABHOYAAJICHHBIX BBEPX M BHU3 OT JIMHHW TPCHIA JHHEHHOMN
perpeccuu. PaccTosHre MexXIy TpaHHIAMH KaHAIa U JIMHUACH PErpecCHyl PaBHO BEIUYMHE MAKCUMAIBLHOTO
OTKJIOHEHUSI IIEHBI 3aKPBITHS OT JIMHUU perpeccud. Bce ICHOBBIC M3MCHEHHS MPOMCXOJSAT B TPAaHHUIAX
PETPECCHOHHOTO KaHalla, TJIe HIDKHSS TPaHWIA WIPacT POJb JHMHWUU MONICPKKH, a BEPXHSISI — JIMHHU
conporuBieHus. OOBIYHO IIEHBI BEIXOJIAT 32 TPAHUIIBI KaHAJA JIUIIb Ha KOPOTKOe BpeMsi. Ecnu xe oHu octa-
IOTCS 3a TIpeJieslaMi KaHala J0JIbIIe 00BIYHOTO, TO 3TO IpEeABEnIacT BO3SMOKHOCTD Pa3BOPOTA TEHACHIINH.

JInans TpeHAa JIMHEHHOM perpeccumn NOKa3blBaCT paBHOBECHOC 3HAYCHHNC LICHBI, d perpeCCI/IOHHHﬁ KaHall —
HOpMaJ’IBHHﬁ JAuara3oH OTKJIOHCHHWS IICH OT JIMHUU TPCHAA JIMHEHHOM perpeccun.

WHaukaTop nMporHo3a BpeMeHHBIX PsIoB (cM. cTp. 138) mokaspIBaeT TO XKe, UTO U JUHUSI TPEHA JTHHEHHOM
perpeccun. Jlto0ast Touka Ha rpaduke 3TOro WHAWKATOPA PaBHO3HAYHA KOHEYHOW BEIMYMHE JIMHUH TPEHIIA
JTMHEWHON perpeccun. Hampumep, 3HaueHHWEe B KOHEYHOW Todke 10IHEBHOW JMHWUU TpeHIA JTUHEHHOM
perpeccuu coBmaaact co 3HaueHueM 10JHEeBHOTO HHIUKATOPA MPOTHO3a BPEMECHHBIX PSJIOB.

IHPUMEP

Crieayronuiii pUCyHOK TEMOHCTPUPYET KaHaJl IMHEHHOHN perpeccuu Ha rpaduke Kypca SIOHCKON HEeHBI.
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PACYET
dopmyia JIMHEHHON PETPECCUH BRITIISIINT CIEAYIONTIM 00pa3oM:
y=a+bx,
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X — TeKYIIHH NepHoI;
n— oflee YUCIOo e pUOIOB.




JINHUN TPEH[A
(TRENDLINES)

92

OIIPEJEJIEHUE

OmHO M3 OCHOBHBIX MOJOXKEHUH Teopun Yapnb3a /oy cOCTOMT B TOM, YTO LIEHBI ABHKYTCS HAIPABICHHO.
LleHOBBIE TEHACHINH, WJTH TPEH/IBI, YACTO BBIABIITIOTCS i H3MEPSIIOTCS C IOMOIIBIO «JTMHUH TpeHOay. JInHust
TpeHJa — 3TO HAKJIOHHAs JIMHMS, MPOBEJCHHAs Yepe3 JBE WM HECKOJbKO BaXKHBIX TOUEK Ha LIEHOBOM
rpaduke. Bocxonsmas TeHaeHus 0003HAYaeTCs JTUHHUCH TPEHAA, KOTOopas MPOBOIUTCS 4Yepe3 JBE HIIU
HECKOJIBKO BIAJWH (MHHAMYMOB) W CIY)XKUT JHHHUCH mojuepkku. Hucxopsimas TeHaeHIMs 0003HAYAaeTCs
JIMHUEH TpeHaa, KOTopasl MPOBOAMUTCS Yepe3 JBa WM HECKOJbKO MUKOB (MAKCHUMYMOB) U CIYXUT JIMHUEH
COTNPOTHBIICHUS.

NHTEPHNPETAIIUA

CormacHo OQHOMY U3 MPUHIHUIIOB TEXHUYCCKOI'0 aHaJIun3a, C(l)OpMI/IpOBaBHIaSICH TCHACHIIUA (J'II/IHI/IS[ TpeHAa
BbIACPpKaJia ABC UJIN HECKOJIBKO HpOBCpOK) 0OCTacTCAd B CUJIC 10 TEX NOP, I[TOKAa HE HpOH30ﬁZ[CT €C MepeiioM.

He cnenmyer, ogHako, BOCIPHHWMATH STOT MPUHIUM CIHMIIKOM YIIPOIIEHHO. Llens MCroiap30BaHUs JIHMHUIH
TpeHa — MPOAHAIM3UPOBATh TEKYINYI0 TCHICHIMWIO M BHIOPATh COOTBETCTBYIOIIYIO TAKTHKY: BOWTH B
PBIHOK B HAINpaBICHUU TEKYIICH TCHACHIMM W JCP)KaTh IMO3UIMIO0 O MPOPHIBA JIMHUK TPEHOA JUOO
JIOKAATHCS TPOPBIBA JIMHUHM TPCHIA W BOHTH B PBIHOK YK€ B HANPABICHUH HOBOH (IIPOTHBOIIOIOKHON)
TEeHJCHIINH.

OmHMM W3 JTOCTOWHCTB JIMHUH TpEHAA SBISETCA TO. YTO OHM IIOMOTAIOT HCKIIOYHUTH IMOIMOHAIBHBIC
pemenns («MHe KakeTcs, 9TO Mopa MpOAaBaTh...») H AEHCTBOBATh COTJIACHO pe3yibTaTtaM aHanm3a («bymy
JIepKATh TO3MIHUIO JO MPOPHIBA TEKYIIEH BOCXOJSINCH JMHUU TpeHAa»). Jpyroe MOCTOMHCTBO JIMHUU
TpEH/Ja 3aKIOYaeTcss B TOM, YTO OHHU IIOYTH BCErJa MO3BOJIIOT 3aHATh MMO3ULUIO B HaMpPaBICHUH
TOCIOACTBYIOIIEH TeHAeHUMU. [Ipu HCHONB30BaHUM JIMHUK TpeHJa HEBO3MOXKHO CIHILKOM JIOJITO
COXpaHsTh JUIMHHBIE MO3UIMH, €CIIM IIEHbI MaJaloT; TaKKe KaK TPYAHO Mepelep:KaTh KOPOTKHE MO3UIMH,
€CITH [ICHBI PACTYT: B JJFOOOM CITyuae COOTBETCTBYIOIIAS JIMHUS TPeHIa OyIeT MpopBaHa.

HNPUMEP

Ha CJICAYIOIIEM PUCYHKE HNPEACTABJICH rpa(bm( Kypca aKIII/Iﬁ Goodyear C HAHCCCHHBIMHU HA HCIO JIMHAMU
TpeHAa. JIuaNN TpeHOa Aun C — HHUCXOOAIIUC. O6paTI/ITe BHUMAHHUEC, YTO OHU MPOBCACHBI YCPE3
CJICAYIOIHUC ApYT 3a APYTOM ITUKH. BOCXOHHHII/IG JIMHUHW TPCHAA BubD MPOXOJAT 4€pe3 MOCICAOBATCIbHBIC
BITaIWHBI.

GODDYEAR TIRE 02,25/34
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MAKKIJIEJITIAHA UHOEKC CYMMUWPOBAHWUA
(McCLELLAN SUMMATION INDEX)

OINPEJEJIEHUE

Wupnekc cymmupoBanuss MakkiieIuiaHa — 3TO HHIUKATOP IUPUHBI PHIHKA, OCHOBAHHBIN Ha OCHUILIATOPE
Makxemiana (cM. cTp. 93).

Wnnekc cymmupoBanus Makkeiuiana paspaboranmn lllepman m Mapuan Maxkkiennan (Sherman and
Marian McClellan). VcuepnblBaroniee onucaHue HHAEKCA CyMMHPOBAaHHMS MOXHO HaWTH B MX KHHIE

«Monemu i npuobL» (Pa
HUHTEPHPETALMS

Wupexkc cymmupoBaHus MakkiemiaHa — 5TO JOJTOCPOYHBIA BapUaHT OCIIJUIATOpPa MaKKIeIDIaHa.
AHayorM4Ha W €r0 WHTEPIIPETAIWsi, HO OH B OOJBIICH CTCIICHU TOIXOIUT JUIS BEISBICHHS Pa3BOPOTOB
OCHOBHBIX (JIOJITOCPOYHBIX) TCHACHITHIA.

Kak moka3aHo Hmke B pazaeine «Pacqu», CYHIECTBYIOT [iBa METOJa pacdeTa HMHACKCAa CYMMHUPOBAHUA.
I/IH,HI/IKaTOpLI, MOJYYCHHBIC JOTUMU METOAAaMU, BHCIIHC a0CONIIOTHO TIOXO0KHM M OTJIHYAIOTCS TOJIBKO
YHUCJICHHBIMH 3HAUYCHUAMU. HpezmaraeMLIe MpaBujIa HWHTCPHPETALNU OTHOCATCA K TaK HAa3bIBACMOMY
«PEKOMCHAYEMOMY» METOY.

MakkJiesian mpejjiaraeT Cieyronne IPUHITUITB HHTEPIPETAIINN HHICKCAa CYMMHUPOBaHUSI:
e Ecmwm unnekc onmyckaetcs Hroke 1300, 3T0 03HaYaeT MpHOIMKEHUE PHIHKA K OCHOBAHHMIO.

*  Ecmu npu 3Ha4eHusX uHIeKca Bhilie +1600 BOZHHKAET pacXOkKICHUE C PHIHKOM, CICIYET 0KHIATh
00pa3oBaHNe BEPIIUHEL.

e Ecm wnanmekc mpessimaer +1900 mocie mombema Oosnee wem Ha 3600 MyHKTOB OT TPEIBITYIIETO
MUHUMYMa (Hampumep, uHAekc n3Mmensercs ot 1600 go +2000), 3To TOBOPUT O Hayaie 3HAYUTEITHHON
BOCXOJISIIENH TEHACHIIAM.

IIPUMEP

Ha crmemyiomem pucyHKe TmOKa3aHBl TpaQuKH WHAEKCa CyMMHpOBaHHMA MakkieulaHa H HHAEKca
Heroitopkckoit houmoBoit oupxu. B Touke A nHAeKC cymmupoBaHus omyctuics Hmke 1300. Dto o3Haqamo
OKOHYAHHUE JTUTEILHOW HUCXOMSIIEH TeHIeHMH. bykBoit B oTMeueHO Hadasio CHIILHOTO OBIYBEro PHIHKA:
MHJEKC cyMMHUpoBaHMs npeBbicki +1900 nocne noasema Gonee yeM Ha 3600 MyHKTOB OT MpEABIIYIIETO
MUHHMYyMa.
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PACYET

Wunexc cymMmMupoBaHus MakkiemiaHa pacCUUThIBaeTCs AByMs criocobamu. Cam MakkJjiesian peKOMEeHAyeT
MepBEIA MeTox pacyera, korma 10%moe (mpubmmsurensHo 19aHEBHOE) M 5%HOe (MPUOIM3UTENHHO
391HEeBHOE) SKCIIOHEHIMATIBbHBIE CKONb3sme cpennre (EMA) pa3HOCTH pacTyIMX W MATaronuX aKIui
BBIYMTAIOTCS U3 3HAYSHHUS OCHMILIATOpa MaKKieIaHa.

UHOekc cymmupoeaHust = ocyusinsimop MakknennaHa — ((10* 10%Hass meHOeHyus)
+ (20 x 5%Hast meHdeHyus1)) + 1000.

rac

5%Han meHdeHyusa = 5%Hoe EMA om (pacmyuwjue — nadarouue akyuu);
10%Hasa meHdeHyusi = 10%Hoe EMA om (pacmyuwue — nadarowjue akyuu).

BTopoii MmeToa cocTouT B pacueTe HapacTarolel CyMMbl 3HaYEHUH oCcIIIIIsiTOpa MakkieniaHa:

HNHdekc CYMMUpoO8aHus = eqyepawHul UHOeKc CyMMupoeaHusi + ocyusisissmop MakknennaHa.



MAKKIJIEJITIAHA OCLNIITIATOP
(McCLELLAN OSCILLATOR)

OINPEJEJIEHUE

Ocumsatop MakkiieiaiaHa — 3TO MHIMKATOp IIMPHHBI PhIHKA, OCHOBAHHBIA HA CIJIAYKEHHOH pa3HOCTH
MEXTy YMCJIOM PACTYyIUX W MaJaronmx akuuid Ha Herolopkckoit poHmoBON OupxKe.

Ocumuisaitop Makkiennana paspaboranu llepman u Mapuan Makkiemnan (Sherman and Marian
McClellan). McuepnbiBatomiee onucaHne OCUMLUIATOPA MOKHO HAalTH B MX KHHATE « MO 1S TPUOBLII».

HNHTEPHHPETAIIA

MHaukaTopsel, CTPOSIILIMECS HA OCHOBE JAaHHBIX O KOJIMYECTBE PACTYIIUX M MAJAIOLIUX aKIUi, Ha3bIBAIOTCA
WHIUKATOPAaMH ITHUPUHED pBIHKA. OHU BBIABISIFOT KOJIHYCCTBO aKIIWH, HUHAMHUKA KOTOPBIX COBIAJAET C
TeKylled TeHIEHIUEeH pBhIHKA B LEJIOM. YCTOWYMBAs BOCXOJSIIAas TEHACHLUS PbIHKA XapaKTepU3yeTcs
OOJNIBIIMM YHCIIOM YMEPEHHO PACTYINUX B IICHE akIMi. POCT MOXKET MPOJOKaThCs, CO3/aBasi BIICYATIICHUC
MIOJTHOTO OJIaTOTOYYHsI, HO €CII OH 00ecIeYnBaeTCsl OONBIINM IIPHUPOCTOM B IIEHE JIUIIh HE3HAYNTEIHHOTO
YHCca aKIUH — 3HAYWT PHIHOK ciiabeeT. DTOT THUI PacXOKACHUS 3a4acTyI0 CHTHAJIM3HPYET 00 OKOHYaHWH
Obrabero peiHKa. To ke MOXKHO CKa3zaTh O KOHEYHOH (ha3e MEIBE)KbEro pPhHIHKA, KOTJAa PHIHOYHBIA MHICKC
MIPOAOIDKAET HalaTh, B TO BPEMS KaK YHCIIO JEIICBEIOIINX aKI[Iid yMEHBIIACTCS.

Wupukatop Makkieniana — OJWH U3 HanOoJee paclpoCTPaHCHHBIX WHIUKATOPOB IIMPHUHBI PHIHKA (IPYTUM
TAKUM HHAUKATOPOM SIBIIICTCS JIMHHS pocTa/maneHus, cM. ctp. 159). CurHanm K MOKyIKe BO3HHKAET, CCIU
ocuIATOp MakkiemiaHa omyckaeTcsi B 06macTh nepenpoaanHocTd (00bpraao Mexay 70 m 100), a 3atem
noBopaunBaer BBepX. CHrHam K MpoJake BO3HUKAET, KOTAA OCHIUISTOp TMOAHMMAaeTCs B 00JacTh
niepexymieHHocTH (Mexay +70 u +100), a 3aTeM MOBOpaynBaET BHH3.

Ecmm ocrimumisitop guixooum 3a npedenvt dTUX obnactei (T.e. momHuMmaetcs Boimie +100 wim omyckaeTcst
Huxe 100), 5TO CBUIETENBCTBYET O TOM, YTO PHIHOK HAXOAUTCS B COCTOSIHUU KpalHEH MepeKyIIeHHOCTH
WIH TePenpoaHHOCTH. Takue dKCTpeMalbHble 3HAYCHHs OOBIYHO YKA3hIBAKOT HA NPOJODKEHHE TCKYIIEH
TEHACHIUH.

Hanpumep, ecnu ocummistop ynan 1o 90 u moBepHYN BBepX, 3TO — CHrHal K nokynke. OgHaKko eciu
ocryuisiTop omyctwics Hiwke 100, To ckopee Bcero phIHOK OyAeT IajaTh emle ABe-TpH Heledad. B aTom
cilydae C IOKYNKOW ClelyeT MOJ0XKIaTh, MOKa Ha TpaduKe OCHMIUIATOpPa HE 00pa3yeTcsi HECKOJIBKO
TIOCIIEI0BATENIFHO BO3PACTAIOIINX BITQAWH WM ITOKA PEIHOK BHOBB HE Ha0EpET CUITy.

IIPUMEP

Ha mpencraBneHHOM HIDKE TpadUKe OTMEUYCHBI ISTh «TOPTOBBIX OO0JIAaCTEH» OCHWIUIATOpa Makkieiniana
(BeIre +100, mexay +70 u +100, mexxay +70 u 70, mexmy 70 u 100 u ke 100).

MCCLELLAN 0SCILL 12/31/93
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Ha cnenyromeM pucyHKe NMpencTaBiICHBI TpauKu MPOMBINUICHHOTO uHIeKkca Jloy/l>koHca U ocuuiuistopa
Maxkkinemnana. CTpenkaMu «IOKyTKa» 0003HaueHBI TOYKH, B KOTOPBIX OCHIJUIATOP MOgHUMAICS Beime 70,
a CTpeNKaMH «IIpoJa’kay — MecCTa, TAe ocumwuiaTop nagan Hmwke +70. Kak BugHO M3 rpaduka, HHAXKATOP
npesocxo0Ho oTpeAeIsieT OIaronpuATHBIE MOMEHTHI JUIS BXO/Ia B PBIHOK M BBIXOJ[A U3 HETO.

TNOUSTRIALS & BUFFER PEVE
100 100
50 V\/\/\/ {1 %
of { 0
YV e, Y
-100 U =V L ]VY 100
= 1z
0 | L] 70
00 } ;,»WW 1 vmw
ol i WWW e
350 | o Wﬂtﬂmﬂ” ) MW“ - 350
0! m L lW oy ' { =
3400 W “Ill f W nl}y"" ” { 30
= 13
2w | | =

'3 FEB MR AR MY JN  JUL AU SEP  OCT NV DEC

PACYET

Ocumutarop Makkieniana npejacrasisier coooit pasHocTs Mexay 10%HbM (IpuOim3uTesbHO 191HEBHBIM)
u 5%mnpM (Tpubnm3uTensHO 39MHEBHBIM) YKCIIOHEHITHATBHBIME CKONB3AMUMHE cpeqanMu (EMA) pazHoct
MEXAY PACTYIIMMH H TTAJAI0MNMK aKIIASIMH:

(10% EMA om (pacmyuwue — nadarouwue akyuu)) — (5% EMA om (pacmywue — nadarouwjue akyuu)).



MACCbI MHOEKC
(MASS INDEX)

OINPEJEJIEHUE

I/IH,HGKC MaccChl Npe€AHAa3HA4YCH Jid BBIABJICHUA PA3BOPOTOB TCHACHIMU Ha OCHOBE H3MEHCHUIN HIUPUHBI
JAuaria3oHa MExay MaKCUMAaJIbHOM M MHHHUMAaJIbHOM CHaMMU. Ecmm JAuara3oH paclupsaCeTCsa, THACKC MacCChbl
YBCIIMYUBACTCA, €CJIN CYKACTCA — UHJACKC YMCHBIIIACTCH.

Wuneke maccrl pazpadoran Jonansn Jopcu (Donald Dorsey).

UHTEPHPETAIIUA

Cornmacao /JI.Jlopcu, BaKHEHIINM CHTHAJIOM HWHAEKCA MACChl CIIEAYeT CYUTATh OCOOYI0 MOJETb,
o0pazyemMylo HHIMNKATOPOM M Ha3bIBaEMYyIO «Pa3BOPOTHBIA TopO» (reversal bulge). PaszBopoTHbIii TOPO
obpasyetcs, kKorja 25TepuoHbI MHIEKC MacChl CHavaja MOJHUMAeTCs Bbilie 27, a 3aTeM OIyCKaeTcs
HIOKe 26,5. B 3TOM ciydae BeposTeH pa3BopoT IieH, MPpUIeM HE3aBUCHUMO OT OOIIETO XapakTepa TeHICHIINN
(T.e. OT TOTO, IBMIKYTCS JIU LICHBI BBEPX, BHU3 WK KOJEOIIOTCS B TOPrOBOM KOPHIOPE).

Yro6bl ONpeneNiuTh, KaKOW UMEHHO CHUTHAI — K MOKYNKE WM K MPOJAaKe — JAeT Pa3BOPOTHRINA ropo,
YacTO HCIOJIB3YIOT 9NepuoJHOe OSKCHOHEHIMAIBHOE CKONb3sllee cpeaHee IeH. Ilpu oOpa3oBaHuU
Pa3BOPOTHOTO Topda CleayeT MOKyMaTh, €CJU CKOJNb3sllee CpejiHee Magaer (B pacyere Ha pa3BoOpoOT), U
MpOJIaBaTh — €CJIA OHO pacTer.

INPUMEP

Ha crnenyromem pucyHke mpeacTaBieHbl rpaduku Kypca akimid Litton u mHAekca Maccel. Ha rpaduk xypca
aKIUil TaKke HaHECeHO 9OHEBHOE OHKCIIOHEHIIMANBHOE CKONb3dmiee cpenHee. CTpenkaMu OTMEUEHBI
MOMEHTHI 00pa30BaHMs Pa3BOPOTHOTO ropda (Korma KpuBas WHAEKCAa MAacChl CHadasa IMOJHUMAJIach BBIIIC
ypoBHs 27, a 3aTeM omyckamach Hibke 26,5. Ecim mpu 3ToM 9mHEBHOE CKOMNB3sIIee CpelaHee ObLIo
HATIPABJICHO BHU3, HA Ipa)UKe CTABHIINCH CTPEJIKH «IIOKYIKa». B ciydae, korjaa cKoJb3sIiee CpeaHee poc-
JI0, IOCTaBJIEHA CTPEJIKA «IIPOJIaXKay.

Kak BumHO 13 maHHOTO npuMeEpa, CUrHaJibl THACKCA MAaCCHhI IMOABJISIIMCH 34 HECKOJIBKO JTHEH 10 pa3BopoTa

TEHICHIINN.

L1tton Inds & 25-unit MASS IND 03,17/92
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PACYET

Jliist pacyera MHIEKCa MacChl HEOOXOAUMO:

1. PaccunrtaTh 9nHEBHOE 3KCIIOHEHIMAIbHOE cKoub3siee cpeanee (EMA) pasnoctu mexny
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MaKCUMAJIbHBIMU U MUHHUMAJIbHBIMH LICHAMMU.

2. Paccuurtath 9HEBHOE IKCIIOHCHIIUATBFHOE CKOJB3SIIEE CPETHEE CKOJB3SAIICTO CPEIHET0, IIOIYYCHHOTO
mom. 1.

3. Pa3gennTh 3HAUEHHE CKOJB3SIIETO CPEAHETO MO II. | Ha 3HaYCHUE CKONB3SIIETO CPEJHETO 110 I1.2.
4. CyMMupoBaTh 3HAUYEHHM 110 I1.3 JUIs YKCIia IEPHO0B B MHIEKCE Macchl (Hamp.,25 aHei):

i 9 - OHesHoe EMA om (makcumym - MUHUMYM)

9 - OnesHoe EMA 9 - dnesHo2o EMA om (Maxcumym - MuHuUmym) '



MEOUWAHHAS LLEHA
(MEDIAN PRICE)

OINPEJEJIEHUE

MenuaHHas IIeHa — 3TO MPOCTO CPeAHee apUPMETUICCKOC MAKCUMATbHON U MHUHUMAIBHOU 1ieH s C
9TUM HHIWKATOPOM BEChMa CXOXKH WHAWKATOPHI THIWYHOW IIeHBI (cM. cTp. 189) M B3BeIIEHHOW IEHBI
3aKpHITHS (CM. CTp. 53).

UHTEPHIPETAIIUA

WNuaukaTtop MEIUaHHOW LEHBI — 3TO MPOCTON JIMHCHHBIA TpaQuK «CpPEHHCH LEHBD JHS, MO3BOJIIOIIMN
MIPEICTaBUTh THHAMUKY IIeH B 00Jiee yITpOIIeHHOM BHUJIE.

INPUMEP

Ha cnenyromem pucyHke mnokasan rpaduk MequaHHOW UeHbl (MyHKTHPHAs JMHUs), HAHECEHHBIH Ha
CTOJIOMKOBBIN Tpaduk Kypca akuuit Keycorp.

Keycorp & MEDIAN PRICE 04,25/94
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PACUYET

I/IHL[I/IKaTOp Me[[PIaHHOfI LCHBI PACCYUTBHIBACTCA CICAYIOLIUM 06p2130MZ
MaKCHUMAJIbHAsA U MUHUMAaJIbHAA ICHBI JHI CYMMHPYIOTCA, U PE3YJIbTAT ACIUTCA HA 2.

Maxcumym + muHumym
5 .
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MOZENN
(PATTERNS)

100

ONIPEJAEJIEHUE

OnmHO W3 OCHOBHBIX MOJIOKCHHI TEXHHYECKOTO aHaIW3a 3aKII0YaeTcs B TOM, YTO IIEHBI JABIXKYTCS
HAaIpaBJIEHHO, TO €CTh OHU MOJYNHEHBI TCHACHIMSIM. 3BeCTHO TakKe, YTO TEHICHINH HE BeUHBbI. PaHO Min
MO3JHO OHHU MEHSIOT HAIpaBICHUE IBIDKCHHUS, HO 3TO PEIKO IPOHCXOAWT BHE3anmHo. Hamporus, cHauama
LUEHbl 3aMEAJSIOT JABUJKEHHE, OCTAHABIMBAIOTCS, W TOIBKO TIOTOM HAUMHAIOT JBUraTbcsi B
MPOTUBOIIOJNIOKHOM HampasieHHH. OTH (Gasbl B Pa3BUTHM pPHIHKA OOYyCIOBICHBI (OPMUPOBAHHEM Yy
UHBECTOPOB HOBBIX OXKHJIAHWH, YTO B CBOIO OUepeAb NMPHUBOAUT K M3MEHEHHIO COOTHOLICHHS CIpoca U
MPEIOKECHHUS.

W3MeHeHHs OXKUJaHUI WHBECTOPOB HEPEIKO MPHUBOJAT K IMOSBICHHIO OCOOBIX IEHOBBIX Mojeici. XOTs
IBYX a0CONIOTHO ONMHAKOBBIX PHIHKOB HE CYIIECTBYET, 0Opa3ylomuecss Ha HHUX [EHOBBIE MOJEIH 4acTo
OBIBAIOT OYEHB CXOXH U IO3BOJISIOT MPOTHO3UPOBATH TOBEICHUE IIEH.

®opmupoBaHUE MOJENEH Ha IICHOBBIX IpauKax MOXKET [UINTHCS OT HECKOJIBKHUX AHEH IO MHOTHX MECSIIEB
mwm gaxe ser. Kak mpaBwio, 4eMm poibine (hOpMHUpPYETCS MOJENb, TeM 3HAYWTEIbHEE IOCIeIyIomee
[ICHOBOE JABIKCHUE.

NHTEPHPETAIIUA

Crnenyromnye pa3aeisl MOCBSAIICHBI OMICAHUI0 HEKOTOPBIX HAaUOO0JIee paCIPOCTPAHEHHBIX IICHOBBIX MOJICIICH.
Bonee mompoOHO »TOT BoOmpoc oceemaercs B kHure JxoHa Jx. Mbdpdu «TexHuueckuit aHamms
(BIOYEPCHBIX PHIHKOB:TEOPHS U TIPAKTHKAY.

[OJIOBA U NJIEYUN (Head And Shoulders)

HeHOBaH MOJECJIb «T'0JIOBA U IJICYH» — OJIHA U3 HauboJIee HaJIC)KHBIX U NIMPOKO U3BCCTHBIX. CBoc Ha3BaHHUE
OHa MoJiyduJsia H3-3a CXOACTBa C TrOJIOBON M PacCIlOJIOKCHHBIMU  T10 00e CTOPOHBI TUICYAMMH. HpI/I‘II/IHy
PacnpoCTpaHCHHOCTU JTOHU MoAeJan pas3BopoTa CJICAYET HCKATb B HNOBTOPAIOIIUXCS 0COOEHHOCTSIX
MOBCACHUS LICH B IICPUOABI Pa3BOPOTOB TeH,HeHIIHﬁ.

Bocxopnsmas TCHACHIUS XapaKTepU3yeTCsl PSIIOM TOCIIEI0BATEIFHO BO3PACTAIONIMX IOJOOHO CTYIEHSIM
JIECTHULIBI TTMKOB M BHaauH. [leperoM TeHACHLMH MPOUCXOAMT, KOTJa MPEeKpallaeTcs 9T0 MOCTYMATeIbHOE
IBIDKEHHE BBepX. Kak BHIHO W3 CIEAYIOIIETO PHUCYHKA, «ICBOE IUICUYO» H «TOJOBA» SBITIOTCS IBYMS
MOCTeTHIMH Bo3pacTaonmMu nukamu. «lIpaBoe mmedo» oOpasyercs B pesyiabTaTe OdYepenHOH, HO
0e3yCrenTHoi MONBITKH OBIKOB TOAHATH IIEHBI BBINIE. DTO — MPHU3HAK OKOHYAHHS BOCXOIAIICH TCHICHIINH.
[onTBepxneHreM Havaia HOBOW HUCXOISIIEH TEHICHINHU CIY>KUT MPOPHIB JIMHHIH IICH».

American Barrick 10.01,93
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B ycnoBusix ycTOHUMBOM BOCXOHALIEH TEHACHLUUH KAXKIBIH MOIBEM JIOJDKEH COMPOBOXKIATHCS
yBenMUeHHEM oOBeMa TOProB. YMEHBIIEHHE O0BeMa IIPH OUYEPETHOM TOABEME CIY)KUT MPU3HAKOM
ocnabieHust TeHACHIMA. )11 TUIMMYHON MOZIENH «TOJIOBAa W IDICYM» XapaKTepHO COKpamieHne oOhema Ha
CpeIHEeM IHKE («TOJI0BE») U €ro CYIIECTBEHHOE MaICHUE Ha «IIPABOM ITIICUE).

ITocne npopeiBa «JIMHUU MICW» [IEHBI OYEHb YaCTO BO3BPAIIAIOTCS K HEH, MpUiaras MoCICIHUE YCHIHS IS
TPOJIOJDKCHUST BOCXOSAIICH TCHICHINHU (KaK IMOKa3aHO Ha MpeIbIaylieM pucyHke). Eciu ske 1ieHam Tak u
HE yJaeTCs MOTHATHCS BBINIC «THHUAHU IIEW», OHU OOBIYHO HAYMHAIOT OBICTPO MaJaTh Ha (POHE BO3POCIIETO
obbeMa.

HepeBepHyTaﬂ MOJACIb «T'0JIOBa U IJICHW» YaCTO COOTBCTCTBYCT OCHOBAHUAM PbIHKA. Kak u B ciy4ac
00BIYHOI MOACIN «I0JIOBA M ILICYN» 06"beM, KaK IMpaBWjIO, YMCHBIIACTCA B IPOLICCCE €€ (bOpMI/IpOBaHI/Iﬂ u
3aTEM BO3PACTACT, KOI'/la ICHbI TIOAHUMAIOTCS BBIIIC <«JIMHUU HICH).

SAKPYIJTIEHHBIE BEPLINHBI U OCHOBAHWA (Rounding Tops and Bottoms)

3akpyrjeHHble BEPIIMHBI MOSBISIOTCS, €CIM OXHUAAHUS YYACTHHUKOB PbIHKA MOCTENEHHO MEHSIOTCA C
OBIYBMX Ha MEIBE)XbU. JTa MOCTETICHHAs, HO YCTOWYMBAs TIEpEeMEHA HACTPOCHHUH MPUBOINT K TIABHOMY
Pa3BOpOTY TEHICHIWH. 3aKPYTICHHBIE OCHOBAHUSA (OPMHPYIOTCS, KOTJa OXXHIAHUS YIaCTHHKOB PBIHKA
MOCTETIEHHO MEHSIOTCS C MEABEKBIX HA OBIYBH.

Junamuka oObema mpu (OPMHUPOBAHMU 3aKPYIVICHHBIX BEPIIMH M OCHOBAHUI YacTO MOBTOPSCT
omoamneoOpasHyro (GopMy [EHOBOM KPHBOM, XapaKTEpHYIO UIS 3aKpyIJIEHHOTO OcHOBaHUsA. OOBeM,
3HAYMTEJbHBI Ha 3aBEpIIAOILIEM JTare NpeAbIAyIleid TeHACHINH, MOCTEIIeHHO YMEHbBIIAETCS B CHITY
M3MCHEHUSI OKUJIAHWH M HEPEIINTEIbHOCTH YYaCTHUKOB pbIHKA. 3aTeM, KOTAa YK€ HOBas TEHIICHIHS
HaOmpaeT cwiy, 00beM BHOBH Bo3pacTaeT. Ha ciemyromeM pUCYHKE MOKa3aHbI TpaduK Kypca aKIid
Goodyear u kiaccudeckasi MOJICIb «3aKpyTICHHOE OCHOBAHHEY.

GOODYEAR TIRE 07,01/81
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TPEYI'OJIbHUKU (Triangles)

TpeyFOJ'ILHI/IKI/I 06pa3y10Tcsi, Korja Auamna3oH MCEXAy NHUKaMHu U BIIaIMHA MNOCTCIICHHO CYKaCTCA. OOKIYHO
OTO CBA3aHO C TEM, 4YTO M[CHBI HATAJIKMWBAIOTCA Ha YPOBHU TIIOAACPKKU HIA COIPOTHUBIICHUA,
OrpaHNUYMBaArONINEC KoJIeOaHusI.

«CHMMETPUYHBIH TPEYTOJILHUK» 00pa3yercsi, KOrJa I[ICHOBBIC IHUKH IOCICIOBATEIBHO CHIKAIOTCS, a
BIIAJIMHBl — TIOBBIMIAIOTCA. «BOCXOSIUIA TPEeyroabHUK» 00pa3yeTcs, SCIU BIAIWHBI C KaXKIBIM Pa3oM
CTaHOBATCSA B BHIMIE (KaK Yy CHMMETPHUYHOTO TPEYTOJBHWKA), a MUKW OCTAIOTCSI Ha OJHOM M TOM e
YpOBHE, KOTOPBIH CIYXHT CONPOTHBICHHMEM. JIJI BOCXOIAIIETO TPEYroJIbHHKA Hambolee BEpOSTCH
TIPOPBIB IIeH BBepX. «HUCXomsmuil TpeyroapHuK» 00pasyeTcs, KOTAa MUK HOCIe0BAaTeIFHO CHIKAIOTCS
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(KaK CHMMETPUYHOTO TPEYrOJbHMKA), a BIAJUHBI OCTAIOTCS HA OJHOM W TOM *> YPOBHE, CITyXalleM
moAepskKoit. s HICXOAAIIETO TPeyrolbHUKa Hamboliee BEPOATCH MPOPHIB IICH BHU3.

HOI[O6HO TOMY, KaK JaBJICHUC YBCIWYMUBACTCHA, KOIr'Zla BOAY HNPOKAYUBAKOT Y PE3 Y3KOC OTBECPCTHUC,
«JaBJICHUC» IICH YCHUJIMBACTCA IO MEPE (bOpMPIpOBaHI/Iﬂ TPEYTOJIbHUKA. H03TOMy TPCYTOJIbHUKA 00BIYHO
pa3peimaroTcd pe3KO HEHOBLIM IMPOPBIBOM. HO,HTBep)KL[eHI/IeM TAaKOTO0 IpOopbIBa JAOJKHO CJIYKHUTb
YBCJIIMYCHUC o0beMa TOPTOB.

Hamnbonee Hage)XHBI MPOPHIBBI, MPOUCXOISNINE MPUOIU3UTEIFHO MEXKITy TTOJIOBHHOW U TPEeMS YEeTBEPTAMHU
pPacCTOSIHUS OT Hayalia TPEYroJbHUKA JO €ro KOHIA (BEpIIMHBI). B cllyyac CHMMETPHUYHOTO TPEyrojbHUKA
0OBIYHO MAJIO YTO YKa3bIBACT HAIIPABICHUE MPOPBIBA. ECiM ke [eH MPOXOISIT BHYTPH TPEYroJbHUKA BECh
IyTh IO BEPIIUHEI, TO MPOPHIB BOOOIIIE MOXKET HA MMPOU3OMUTH.

Ha crexyromem pucyHke moka3aHsl rpaduk Kypca aknuit Boeing m Hucxonsamuii TpeyronsHuk. Obparure
BHUMAaHHUE Ha PEIIUTEIHLHBIN MPOPHIB BHU3 COMPOBOXKIABIINICS PE3KUM YBEIUUCHIHEM 00bheMa.
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ABOUHBIE BEPLUMHbBI M OCHOBAHWS (Double Tops and Bottoms)

JIBotiHas BepmiMHa 00pasyeTcsi, KOraa IeHbl MOJIHUMAIOTCS 0 YPOBHSI CONMPOTHUBIICHUS TIPH 3HAYUTEILHOM
o0beMe, 3aTeM OTCTYNAlOT W BHOBb BO3BPAIIAlOTCS K YPOBHIO COTPOTHBIICHHWS, HO YK€ TIPH MEHBIIIEM
o0beMe. 3a 3TUM CIIeyeT CHIDKEHHE IIeH, O3HAYaoIIee HAavYajJo HOBOW HHUCXOJAIICH TeHACHIWHU. J[BoiiHOe
OCHOBAHHE TPEICTABIET COOO0M 3epKAbHOE OTOOPaKCHUE TBOMHOW BEPIIHHEL.

Ha cnenyromem prcyHKe OKas3aHbl rpaduk Kypea akiuii Caterpillar 1 Mogenb «1BOWHOE OCHOBaHHUCY.

CATERPILLAR 11,193,983
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HAKOIIIEHUE/PACITIPELEJIEHUNE
(ACCUMULATION/DISTRIBUTION)

ONPEJEJEHHUE

Haxorutenue/pacnpesiesieHie — 3TO TUHAMUYECKUI HHIMKATOP, COOTHOCAIINI U3MEHEHHUsS [eH U oObeMa
ToproB. OH OCHOBaH Ha TOM TPHUHIIMIIE, YTO IBMXKCHHE PHIHKA TEM 3HAYMMEE, YeM BBIIIE COMYTCTBYIOMINI
eMy 00BeM.

UHTEPIIPETALIUS

dakTHYECKH, ITOT UHIMKATOD — BapUaHT 0ojiee PACIpPOCTPAHEHHOIO HHIMKATOpa 0aTaHCOBOrO o0bema

(cM. cTp. 46). OOGa OHM HCIONB3YIOTCS [UIS IMOATBEPXKICHUS LEHOBBIX HM3MCHEHHH IyTeM H3MEpEHHs
COOTBETCTBYIOLIEro 00beMa TOProB.

Poct wmHOMKaTOpa HaKOIUICHWs/paclipefeeHuss O3HavyaeT HaKOoIUIeHHWe (IIOKYNKy) IIEHHOW Oymarw,
TIOCKOJIbKY TOAABIIAIONIAs Ol 00beMa TOPToB CBsI3aHA C BOCXOMSIINM JABIKeHHEM IieH. Korna nHaukarop
najaeT, 5TO O3HA4aeT paclpeneneHue (MpoAaxy) IEeHHOH OyMmard, MOCKOJIBKY IOJaBisIomias Aot oobema
TOPIOB CBSI3aHA ¢ HUCXOAAILIVM JABHKCHHEM LIEH.

Pacxoxnenust (cMm. crp. 30) Mexmy HWHAMKATOPOM HAKOIUICHHS/paclipeielicHuss W IeHOW Oymaru
CBUJICTCILCTBYIOT O IMPEICTOSIIEM H3MEHEHHH IieH. OOBIYHO B CITy4ae PacXOKICHUS IICHOBAs TCHICHITUS
WU3MEHSICTCS B HAIPABIICHUU JBIKCHUS MHIUKATOpa. Tak, eciiv MHIUKATOp PacTeT, a IIeHa OyMaru maiaeT, TO
CJIEZyeT OKUJIaTh Pa3BOpPOTa IICH.

IIPUMEP

Ha cnenyromem pucynke mpencraBieHbl Tpadukm Kypca akmmid Battle Mountain Gold wu wHamkaropa
HAKOIUICHUS/pacpeieiICHUs. 3/1eCh HATUIIO MEABEKbE PACXOXKICHHE: B KOHIIE HIONS IICHBI TOCTUTIH HOBBIX

MAaKCUMYMOB, a4 UHAWKATOP Hagall. B pe3yibTaTe MPOU3OILIA KOPPEKIUA IIECH B HAIIPABJICHWU TCHACHIUWU
HWHIUKATOpA.

BATTLE MIN GOLD & ACC/DIST 11,26/93
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PACYET

K TekymiemMy HaKOIICHHOMY 3HAYCHUIO MHAMKATOPA MPHUOABISCTCS WM BRIYUTACTCS U3 HErO OMpEICIICHHAS
JoJIsl THEeBHOTO oObeMa. Uem Oimke IeHa 3aKphITHS K MAaKCUMYMY IHS, TeM OOJble mpuOaBiseMas JOJs.
Uem Ommke IEHAa 3aKpBITHS K MHHHMYMY IHS, T€M OOJIbIIe BBIUMTaeMas Aoyil. Ecim meHa 3aKkphIThs
HAXOJUTCS CTPOTO MEXIY MAKCHMYyMOM W MHHAMYMOM, 3Ha9€HUE WHANKATOPA HE H3MEHSICTCS.
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(ueHa 3aKpLUNUSL — MUHUMYM) — (MAKCUMYM — UEeHA 3aKpsunust)
2 (mMaxcuMym — MUHUMYM)
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HATPABJIEHHOINO BUXXEHWUSA CUCTEMA
(DIRECTIONAL MOVEMENT INDEX)

OINPEJEJIEHUE

Cucrema HaMpaBJICHHOT'O ABMXKCHUSA MMOMOracT ONpeaACInTb HAJIUINC HeHOBOﬁ TCHACHIIUU. Ee pa3pa60Tan
n HO,Z[pO6HO omcal B kaure «HoBbIe KOHICTIIUHU TCXHUYCCKHUX TOPTOBBIX CUCTEM)).

HUHTEPHPETAIIUA

IIpocreiimuii METO TOProBJIM HAa OCHOBE CHUCTEMbl HAIIPABJICHHOTO ABMXKEHUS IMPEAIOJaracT CpaBHEHUE
JIBYX HMHIUKATOpOB HampaBieHHOCTH l4muHeBHoro +DI m 14aneBHoro DI. Jlnms atoro nmmbo rpadwuxu
WHIMKATOPOB HAHOCATCS OJUH HA Npyroi, 6o +DI Berautaercs usz DI. V. Vaiinaep npeniaraet noKymnarth,
ecnu +DI nogaumaeTcs Beie DI, u mponaBats, koraa +DI onyckaercst Huxe DI.

DTU NpOCThIe TOProBhIe MpaBuia Y.Yaiigep JOMOJNHSIET TAKXKE «IIPABUIOM dKCTPEMANbHbBIX Touek». OHO
CIYXMT ISl YCTPaHEHHUs JIO)KHBIX CHUTHAJIOB WM YMEHBIIEHHUS 4YHCla 3aKiIoYaeMbIX chenok. CoriiacHo
MIPUHIINITY SKCTPEMAIBHBIX TOYEK, B JeHb nepecedeHus +DI u DI Heo0X0IMMO OTMETHTH «OKCTPEMATBHYIO
touky». Eciin +DI nogaumaetcs Boimie DI, 3T0# TOUKOM sIBNIsIeTCS MakCUMasbHas II€HA JTHA TIEPECeUCHHUsI.
Ecnu +DI onyckaercst Huxe DI, 3Ta Touka — MUHHUMAalbHaA LIEHA JTHS TIEpeCeUeHUs.

OKcTpeManbHasi TOYKa 3aT€M HCIOJIB3YETCsl KaK YPOBEHb BXOXKICHHS B PBIHOK. Tak, MOcCie CHrHaia K
nokynke (+DI mnomssics Beime DI) HeoOXoauMo JOXKIOATBCsA, KOTJA IICHA IMOJHUMETCS BBIIIE
9KCTPEMaNBFHON TOYKH (MakCUMyM B JeHb niepecedenust +DI u DI), n nums nocne storo nokynarts. Ecim
JKe LIeHe He yaeTcs MPeof0JIeTh yPOBEHb IKCTPEMAIbHOM TOUKH, CIeLyeT COXPAaHATh KOPOTKYIO MO3UIUIO.

B cBoeit kaure Y.Vaiingep oTMeuaeT, 4TO €ro cUcTeMa HamOomee >PQdeKTHBHA AT OyMar ¢ BBICOKHUM
HWHJIEKCOM BBIOOpa TOBapoB (cM. cTp. 58). BoT uTo oH mumieT: «BakHO UMETh BBUIY, YTO JaHHAS CHCTEMa
npegHa3sHaueHa Al TOprosiau ToBapamu co 3HaueHueM CSI Beime 25. Ecnu CSI onmyckaetca Huxe 20, ot
HCTIOJIb30BaHUs TFOOBIX CHCTEM CJICJIOBAHUS 332 TCHICHIIUCH JTy4IlIe 0TKAa3aThCs».

IIPUMEP

Ha cnenyromem pucyHke TpencTaBiieHbl Tpadukm Kypca akmuii Texaco m wmHmukatopoB +DI u DI.
CrpenkaMmu «IOKyIIKa» oTMeueHbl MecTta, rae +DI nognumaetcs Boiie DI, a ctpenkamu «pogaxka» — rae
+DI onyckaetcs Hike DI.
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PACYET

Omnmcanue IpoueAypsl pacieTa HHINKATOPOB HATIPABICHHOTO IBIDKCHUS BBIXOIUT 32 PaMKU JaHHOW KHHUTH.
[ToapoOHBIE HHCTPYKIMH TIO X pacdeTy W HHTEPIPETAINH JaHbl B KHUre Y. Yainaepa «HoBble KOHIETIITHH
TEXHUYECKUX TOPTOBBIX CHCTEMY.
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HOBbIX MAKCUMYMOB U MUHUMYMOB KYMYIJIATUBHAS PASHOCTb
(NEW HIGHS-LOWS CUMULATIVE)

OIMPEJEJIEHUE

KyMyHHTI/IBHLIi;I WHAUKATOPp PpPa3sHOCTU HOBbBIX MAKCUMyMOB W MHUHHUMYMOB — D3TO L[OJ'II‘OCpO‘lHLIﬁ
L[I/IHaMI/I‘leCKI/Iﬁ WHAUKATOP PbIHKA. On MpCaACTaBIACT coboit HapacTaromyr CymMmy 3HAYCHHM Pa3HOCTHU
MCXIY KOJINYECCTBOM aKHHﬁ, JOCTUT'IIHUX HOBBIX 52HCZ[€J'IBHBIX MAaKCUMYMOB, U KOJIMYCCTBOM aKHHﬁ,
JOCTUT'IINX HOBBIX 52HCZ[€J'IBHBIX MHWHHUMYMOB.

HUHTEPHPETAIIUA

KyMynaTUBHBI WHAWKATOP pa3HOCTH HOBBIX MAaKCHMyMOB ¥ MHHHMYMOB HCIOJB3YeTCS IS
MOATBEP)KACHNS TEKyIIed TEeHACHIWH. DbBOoNbIIyl0 9acTe BpPEMEHH WHIWKATOP IBIDKETCI B TOM XKe
HAIpaBJICHUH, YTO ¥ OCHOBHBIE PHIHOYHBIC HHACKCH. OIHAKO KOTJa MHIMKATOP M PHIHOK ABIKYTCS B IIPO-
THBOIIOJIOKHBIX HANPABIICHHUAX, BEPOSATECH Pa3BOPOT PHIHKA.

IIpu oOpa3oBaHUMU PACXOXKICHUMN, KOTJIa WHAUKATOP HE IOATBEPKAACT MAKCHUMYMbI WM MHUHHMYMBI
PBIHOYHOTO WHICKCA, KYMYJISATHBHBIA WHIUKATOP pA3HOCTH HOBBIX MAaKCUMyMOB H MHHHUMYMOB
WHTEPIIPETUPYETCS TaK ke, KaK JUHHUS pocTa/maneHus (cM. ctp. 159). PacxoxneHus B yCIOBHAX PACTYIETO
pbIHKAa YKa3bplBAlOT Ha €ro IOTeHIHAJbHYI C1abocTh, a B TMEPUOJ TaJeHHs pbIHKA — Ha €ro
MOTCHIMAIBHYIO CHITY.

INPUMEP

Ha cnenyromem pucyHke nokasassl rpaduku nHuexca S&P 500 u KyMyJsITHBHOTO MHAMKAaTopa pa3HOCTH
HOBBIX MaKCUMyMOB W MHUHMMYMOB. Kiaccmueckoe pacxoxkmeHue BO3HHKIO B 1985-1986 romax, korma
nHaekc S&P 500 mpomoimkan yeTOHYNBO pacTH, 00pas3ys HOBbIE MaKCHMYMBI, 2 HHIAWKATOPY HE yIaBajioch
MOTHSTHCS BBIIIE CBOMX MPEIBIAYIINX MaKCHMYyMOB. 3a 3THM IIOCIIefOBasl 00Bal pHIHKA aKIMiA B OKTAOpe

1987 roxa.
SP500 & BUFFER 09,1688
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PACYET

WHpukaTop mpeacTaBisieT coO0H HapacTaloIyl0 CyMMY 3HAUY€HWH Pa3HOCTH MEXIy KOJIMYECTBOM aKITUH,
JIOCTUTIIMX HOBBIX S2HENENbHBIX MAaKCUMYMOB, U KOJUYECTBOM AaKIHi, JOCTUTIIMX HOBBIX 52HeNEIbHBIX

MUHUMYMOB!

(Hoeble MakcuMyMbl — HO8ble MUHUMYMbI) + 84yepaliHee 3HaYeHUe uHOukamopa.
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HOBbIX MAKCUMYMOB U MUHUMYMOB PA3HOCTb
(NEW HIGHS-NEW LOWS)

108

ONIPEJAEJIEHUE

WHaukaTop pa3HOCTH HOBBIX MakcuMyMoB W MUHUMYMOB ("NH-NL") mokaspiBaeT AHEBHYIO pPa3HOCTH
MEX]Iy KOJIIMYECTBOM AaKI[Mid, JOCTUTIIMNX HOBBIX S2HENCIBHBIX MAaKCHMYMOB, W KOJHYECTBOM aKIIWH,
JIOCTUTIINX HOBBIX S2HEENbHBIX MUHIMYMOB.

NHTEPIPETAIIMA

NH-NL MOXHO aHamu3MpoBaTh Kak HMHAWKATOP PACXOXKACHUNA WM KaK OCIMUIATOpP. s criakKuBaHUs
nmHeBHBIX KonieOanmit NH-NL 00brgHO ucmons3yercs 10MHEBHOE CKONB3SIIECE CPETHEE.

PACXOXAEHWA

Wugukatop NH-NL  00BIMHO HOCTHTaeT HWKHHX SKCTPEMYMOB HE3aJ0IT0 10 O0Opa3oBaHUS PHIHKOM
BaXHOTO OCHOBaHMA. Cremyromuii 3a pa3BOPOTOM TOABEM pPBIHKA COMPOBOXKIACTCS PE3KHM CKauKOM
HHAWKATOpa. B 3TOT mepmoa MHOTHE aKIHU TOCTUTAIOT HOBBIX MAKCHMYMOB, YTO BIIOJHE €CTECTBEHHO: BEIh
IO 3TOTO IIEHBI JOJITO a/IaIH.

ITo mMepe mpubOmMKeHHS NHKIA K BEPIIMHE YacTO BO3HUKACT PACXOXKICHHE, MMOCKOIBKY BCE MCHBIIE U
MEHBIIIE aKIUH JTOCTUTAIOT HOBBIX MAaKCHMYMOB (MHIMKATOP MagacT), B TO BPEMs KaK PHIHOYHBIC HHICKCHI
MIPOJOIDKAIOT PACTH. DTO KIACCHIECKOE MEIBEKBE PACXOKIACHNE, KOTOPOE YKa3hIBaeT Ha cIaboCTh TeKyIei
BOCXOJISIIICH TEHACHIINH ¥ BO3MOKHOCTE €€ Pa3BOpOTa.

OCLUNITITATOP

WNuaukatop NH-NL konebiercs 0kojo HyJieBoro ypoBHs. Ecim 3HaueHHe WHAWKATOPA BBIMIE HYJIS, 3HAYUT
Ha PBIHKEC TOCHOACTBYIOT OblkM. EciM 3HaUYeHWE WHAMKATOpAa HUKE HYISI — PBIHOK KOHTPOJIHPYIOT
menseau. Ilepeceuenuss muaamkaropoMm NH-NL  HyneBoro ypoBHS MOXHO HCHOJb30BaTh B KaueCTBE
CUTHAJIOB K IOKYIIKE W MPOJaXke. DT CUTHANBI HE BCerja 00CCIeYMBAIOT BBIOOP MPaBUIILHOW MO3UIMH, HO
OYEHb MMOJIE3HBI IS MOATBEPKACHUS TEKYLIeH TeHACHLINY.

IHPUMEP

Ha cnenyromem pucynke uzobpaxensl rpadukn wHaekca S&P 500 1 1 1HEBHOTO CKOJB3SIIETO CPEIHErO
uuaukatopa NH-NL. 3nece maaukarop NH-NL  wcnosnb3yeTcs Ui NOATBEPIKICHUS OOBIYHON CHCTEMBI
TOProB. Ha OCHOBE CKOJB3sIIero cpeaHero. CTpesKu «IOKYyINKa» CTaBWIUCh Ta rae uHaekc S&P 500
MOJAHUMAJICS BbIllle cBOoero SOMHEBHOTO CKOJIB3SIIETO CPEIHEro, HO TOJIBKO eclid Mpu 3ToM U 10gHeBHOE
ckonp3san] cpennee wHankatopa NH-NL  wHaxomgunoce Beime Hyist. CTpENKH «IIpojgaxa» MPOCTABICHEI
Bese, riae unaeke S&P 500 omyckancst HIKe CBOE CKOJIB3SIIET0 CPEAHETO.

[IyreM oTcewBaHHS TeX CHUTHAJIOB K IIOKYNKE, KOTOPHIE HE OBLIM TOATBEPKIACHBI TOJOKUTECIHLHBIMH
3HaueHusIMU 101HEBHOTO cKoJNb3sIIero cpeaHero nuaukatopa NH-NL, yaanoch yMEHbIIUTb YUCIO CHIEIOK
Ha 50% yBean4unuTh NpUOBLIH Ha 9%.
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PACYET
WuprkaTtop pa3HOCTH HOBBIX MaKCHMyMOB M MHUHHMYMOB OIpeIeNseTcs KaK pPa3HOCTh MEXAY YHCIOM
aKIUH, JOCTUTIINX HOBBIX S2HENENbHBIX MAaKCHUMYMOB, M YHCJIOM aKIWH, JOCTUTTINX HOBBIX S2HENENbHBIX

MUHUMYMOB. [loirydeHHas KpruBasi OOBIYHO CTIIAKUBACTCS C MOMOIIBI0 1 0ZTHEBHOTO CKOJB3AIIETO CPEIHETO.

Hoenble MaKCUMyMbl — HO8ble MUHUMYMBbI.

109



HOBbIX MAKCUMYMOB/MUHUMYMOB KO3®PULIMEHT
(NEW HIGHS/LOWS RATIO)

110

ONIPEJAEJIEHUE

Koappuuuent HoBbix MmakcumymoB/MunuMyMoB ("NH/NL Ratio") mnokaspiBaeT OTHOIIEHHE YMCIIa aKIHH,
JIOCTHUTIIMX 33 JCHb HOBBIX S2HEEIbHBIX MaKCHMYMOB, K YHCIIY aKLHH, JOCTHITIHMX HOBBIX S2HENEeNBHBIX
MHHHMYMOB.

NHTEPHPETAIIUA

Koappuument NH/NL,— eme oauH HHCTPYMEHT, MO3BOJLSIIOLIMH HArISAHO MPEACTaBHTh COOTHOIICHHE
aKIHii, JOCTUTTINX HOBBIX MAKCHMYMOB U MUHIMYMOB. BBICOKHE 3Ha4eHMSI HHANKATOPA YKa3bIBAIOT HA TO,
9TO OOJBINOE KOJMYECTBO AKIWH YCTAaHOBWJIO HOBBIE MaKCHUMyMBI (II0 CPaBHEHHIO C YHCIOM AaKIIWH,
ONYCTUBIINXCA 10 HOBBIX MHHHMYMOB). 3HA4CHHS HIDKE | TOBOPAT O TOM, YTO HOBBIX MaKCHMyMOB
JOCTHTIIO MEHBIIIE aKIMi, YeM HOBBIX MUHAMYMOB.

HononHurtensHble cBeneHust 00 wuHTepnperaumu koddduimenra NH/NL MmoxsHo Haiith B paszerne,
MOCBALIEHHOM UHIUKAaTOPY Pa3HOCTH HOBBIX MAaKCUMYMOB U MUHHUMYMOB (cM. cTp. 108).

HNPUMEP

Ha cnenmyromem pucyHke mnokasaHel rpaduku wuHmekca S&P 500 u koaddummenta NH/NL. Hauano
MOBEIIICHUST MHACKCa B 1990 romy COmMpOBOXKIANOCH PE3KHM CKadykoMm Kodddurmenta. OmHako, XOTS
MHJICKC MPOJOJDKANl PacTH U Jajiblie, KOAG(GUIMEHT HE CMOT JOCTHYh HOBBIX MAKCUMYMOB. DTO MPHU3HAK
TOTO, 9YTO PHIHOK ci1abee, 9eM MOKHO CYANUTh 1o JuHaMuKe nHaekca S&P 500.

SPS0 01,28,94
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Hosble maxcumymst
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OBBbEM
(VOLUME)
OIIPEJAEJEHUE

O0weM (cM. cTp. 10) — 3TO KOMUYECTBO aKIui (MM KOHTPAKTOB), IO KOTOPBIM COBEPIIANHCH TOPTOBEIC
oTiepaliiy 3a HEKOTOPBIM TepHoa BpeMEHHU (9ac, eHb, HEACN0, MECAIl U T.1.). AHAIN3 00beMa TOPTOB —
HEOTHEMJIEMbIH M OYCHb BAXKHBIN JEMEHT TeXHHUYECKOro aHaiusa. [lo auHaMuke o0beMa MOXKHO CYIHTh O
3HAYUMOCTHU M CHJIC LIEHOBOTO JIBHIKEHHSI.

UHTEPHPETAIIUA

Huskuii ypoBeHb 00beMa CBUICTEIBCTBYET O HEOIPEACICHHOCTH OXUIAHUA YYaCTHHKOB PBIHKA, KOTOpas
XapakTepHa IS IEPUOI0B KOHCOMUAAINH (KOTa IIEHBI ABWKYTCS B TOPU30HTAIHEHOM TOPTOBOM KOPHAOPE).
Yacro HE3KHIT 00beM HaOmomaeTcs U Ipu (HOPMHUPOBAHUK PHIHOYHBIX OCHOBAHWI, KOT/Ia HHBECTOPHI TAKKe
peOBIBAIOT B HEPEIIUTEITEHOCTH.

Bricokuii 00beM XapakTepeH sl PRIHOYHBIX BEPIIUH, KOTJa OOJBIIMHCTBO YYaCTHHKOB PHIHKA YBEPCHEBI B
MIPOJIOIHKEHNN pocTa 1eH. Bricoknii 00beM Takke 0OBITHO HAOMIOIaeTCs B HaYalle HOBOW TeHISHIMH (KOTIa
[ICHBI BBIPBIBAIOTCS M3 TOPrOBOrO KOPHIOPA). 3a4acTyr0 HEMOCPEACTBEHHO MEPE TEM, KaK PBIHOK JOCTUTHET
OCHOBaHUs, 00BEM BO3pPACTACT BCIICACTBHUE BRI3BAHHBIX TAHUKOMN MMPOIAK.

C mnomompio aHanmu3a o0beMa MOXHO OIPENEINTh YCTOHYMBOCTH CYIIECTBYIOIIEH TeHaeHuuH. [Ipu
YCTOHYMBOM BOCXOMSIIEH TEHACHINH 00BEM JOJDKEH YBEIMUMBATHCS B TIEPHOJIBI POCTA LIEH M YMEHBIIATHCS
B Nepuojpl UX najgeHus (koppekiuu). [Ipn ycTOHYMBON HHUCXOISIIEH TEHICHIUH 00BbeM OOBIYHO BHILIE B
MEPHO/IBI aJCHUS LIEH U HIDKE — B EPHO/BI UX POCTA (KOPPEKLUH).

INPUMEP

Ha crienyromem pucynke npeacraBieHsl rpaduk Kypea akuuii Merch n o6bem Topros.

ITocne nmpoaoKUTENFHOTO OIbeMa LEHBl TOCTUTIIM NMUKa B KoHIEe 1991 roxa. 3a aTuM mocnienoBal craf
(nmmaus Tpernma Al). OOpaTuTe BHUMaHHE, YTO BO BpeMs cliajga 00beM OBLI OTHOCHUTEIBHO BBICOK (JTMHUS
TpeHIa A2). DTO CBHICTEIBCTBOBAJIO O TOM, YTO MHOTHEC WHBECTOPHI CTPEMSTCS U30aBUTHCS OT aKIHA TpU
CHID)KEHUU 1IeH. DTO — MEJIBEXKUI MPU3HAK.

3aTeM LIEHBI CJeTaln MONBITKY HOAHATECS (JuHuA TpeHna B1). Ho npu aToM 00beM pe3ko ynain (JuHus
TpeHna B2). 3nauut, MHBECTOPHI HE XOTENHM MOKYIATh JaXe€ HECMOTPS Ha POCT IEH. DTO — TaKKe
Me/BEXUN PU3HAK.

JlaHHast B3aMMOCBS3b TWHAMUKH IIeH M 00heMa COXpaHsIIach B TEUEHHE BCEro mepuoja cnana B 1992-93
rogax. Korma mensr pociu, 06sem magan. Korma messl magand, 00beM BO3pacTal. DTO BHOBb M BHOBb
YKa3bIBajI0 Ha TO, YTO PHIHOK KOHTPOJIHMPYIOT MEABCIH M MaIACHHE IICH IPOIOJIKHATCS.

MERCK & CO 08/27/93
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OBBbEMA KYMYIISATUBHbIA UHOEKC
(CUMULATIVE VOLUME INDEX)

112

OIIPEJEJIEHUE

Kymynsrusaeiii naaekc oobema (CVI) — 3T0 nMHaMHYECKUH MHAMKATOP: OH IOKa3bIBACT, IOCTYNAIOT JIX
CPeACTBa WHBECTOPOB HA PHIHOK aKOWK WM yxonsaT ¢ Hero. OH ompenemsieTcss Kak pasHOCTb MEXIY
00BEMOM TOProB MO pACTYIIUM AaKIMAM M OOBEMOM II0 TMAJAIOMUM aKIHAM C MOCIEAYIOUINM ee
npubaBIeHHEM K TEKyIeMy HAKOIUICHHOMY 3HAauYeHHWIo. PacTymui, majgarommid ¥ HEU3MEHHBIH 00BEMBI
TOPTOB pacCMaTpUBAIOTCS Ha CTp. 152.

NHTEPIIPETAIIUA

CVI u OBV (6anancoBblii 00beM, CM. CTp. 46) HOBOJBEHO CXO0XH. MHOTHE CO3JaTelN KOMITBIOTEPHBIX
nporpamMM U uHBecTOphl MmyTtatoT OBV u CVI. OBV, kak u CVI, npennazHader Iy U3ydeHUS] TUHAMUKH
obrema ToproB. Ho MOCKONBKY HaHHBIX O pacTymIeM M MajaioeM o0beMax IO OTHESIBHBIM aKIHsIM He
cymecTByeT, B cirydae OBV cunTaercs, 4To eciM LieHa Ha akIMIO 3aKpbUIACh BBIIIE, TO BECh 00BEM TOPTOB
M0 HEW — pacTyIIWi, a €ciM IeHa 3aKpBHITHs ymana, To Bech 00beM — mapatommii. B ciaywae CVI B
MOJOOHOM BOJIFHOM JOIYLIEHHH HET HEOOXOJIMMOCTH, TaK Kak IPH €ro pacyeTe MOXKHO HCIOJIb30BATh
JTaHHBIC O PacTyIIEM U IrajatoieM odbeMax o Herofopkckoid poHI0BOM Oupxe.

Onmua W3 OCHOBHBIX crmocoOoB mpuMeHeHuss CVI — HaOmomenue 3a ero oOmel TeHmeHrmei. CVI
MOKa3bIBACT, KaKOH 00BEM BBIIIE — I10 PACTYIIMM WM MaJAOINM aKIUAM — U KaK JIOJITO COXPaHSIETCs
TeKylnas TeHaeHnus: oobeMa. Kpome Toro, BaXXHO ciiemuTh 3a pacxoxaeHusMu (cM. ctp. 30) mexxay CVI u
PBIHOUHBIM MHAeKcoM. Tak, ecnu MHAEKC AOCTUraeT HoBoro Makcumyma, a CVI — Her, To BeposiTHa
KOppEKIMA PhIHKA B HanpasieHuu aApwxeHus CVIL

JomonauTenpHBIE cBeneHus 1o naTepnperanuu CVI MmoxHo HaliTu B pasaene 00 OBV (cwm. c1p. 46).

IHPUMEP

18 wmroms 1984 roma g Hamucan CHeIyIOIIMH KOMMEHTapHi O KyMYJSITUBHOM HHJIEKCE O0beMa B
PYKOBOJICTBE K KOMIIBIOTEPHOM MporpaMme:

«JIuHMsA TpeHAa Ha TPEICTABICHHOM HIKE TIpadHUKe MOKa3blBacT, YTO pacTymuil o0beM B CpemHEM
IIpeBBIIAN Najafonmii B TeueHne Beero 1983 rona. 3arem, B deBpane 1984 roxa, sta Bocxoasmias JIMHUSL
TpeHza ObLIa MPOpBaHa, YTO CTAJIO MOATBEPKICHUEM CIIa00CTH PHIHKA.

C MmomeHTa npopbiBa BHM3 Bocxopsmed nuHuu Tpenaa CVI BHOBb moinen BBepx (BpeMEHamMH BXOIS B
TOPH3OHTANBHBIN KopHurop). B xoxae mponosrkaromerocs: mageHns pblHKa pacTyniinid 00BbeM MPEeBHIAN WIn
pasHsuics nagaromemy (CVI cHOBa uaeT BBEpX). DTO MOYKHO HUCTOIKOBATH JBOSIKO. YacTh HHBECTOPOB CUH-
TaeT TaK: IMOCKOJIBKY PBIHOK HE pacTeT (XOTS pacTymuil oOBeM omepekaeT WM, N0 KpaWHeH mepe, WaeT
BPOBEHb C TIAJAIOIINM), CJIEJOBATENFHO IPEUIOKEHHUE CIMIIKOM BEIHMKO. Eciy meHsl mamaroT naxke mpu
OomnpIIeM pacTymeM o0beMe, TO YTO Ke MPOW30HAeT, eClIM MaJalomui 00beM NPEBBICUT PACTYITHI?
CornacHo apyro# touke 3peHusi, CVI oTpakaer neicTBHs NpodecCHOHATOB. A IIOCKOJIBKY CpEICTBa
BKIIQJIBIBAIOTCS B paCTyIIUe OyMmaru, PeIHOK HEH30EKHO BCKOPE CKOPPEKTHPYET PACXOXKICHHE M TaKKe
MO JIET BBEPX).
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Teneps, Korza MO MPOUIECTBUH BPEMEHH 3TOT NMPOTHO3 MOKHO TPOBEPUTH Ha (pakTax, OKa3bIBACTCS, UTO
CVI nedicTBUTENBHO OTpaxkaa NeWCTBHS mpodeccuoHanioB. Bekope mociie Toro, kak ObUI HamucaH STOT
KOMMeHTapuil, uHaexkc HbroWopkckod (OHIOBOM OupXM IpOpBaJl JHMHHUIO TPEHAA, CKOPPEKTUPOBAI
PacXokAE€HUE U Hayall CTPEMUTENILHO PACTH.

PACUYET

KyMmynaTiBHBI HHAEKC 00beMa OnpeAessieTcsl Kak Pa3sHOCTh 00bEMOB TOPTOB IO PACTYIIMM H TTaIarOIIM
aKIUSM C €€ MOCICIYIONINM MPUOABICHAEM K TEKYIIEMY HAKOTUICHHOMY 3HAYCHHUIO:

CVI = BuepawHuti CVI + (pacmyuwuii o6em — nadarouwjuli o6nem).

B Tabmuue 4 npuseneH npumep pacuyera CVI.

TABJTMUA 4
bem | | nanaoumii obbem |
02/15/94 175 87 88
02/16/94 132 129 3
02/17/94 122 183 -61 30
02/18/94 79 171 -92 -62
02/22/94 160 80 80 18

ITockonbky orcuer CVI HaumHAETCS C HYJIS, €T0 YHCICHHOE 3HaUYeHNEe H< BaKHO. Ba)kHbI HaKJIOH B hopma

kpuBoit CVI.
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OB BEMA OCLMINISITOP
(VOLUME OSCILLATOR)
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OIIPEJEJIEHUE

OctmmsaTop o0beMa TOKa3bIBa€T Pa3HOCTh MEXKIY IBYMsI CKOJB3SAIIUMH CPEIHUMU O00BEMa TOPTOB (CM.
ctp. 10) mo nanHo# Oymare. ITa pa3HOCTh MOXKET OBITH BEIpaKEHA JIMOO B IIYHKTaX, KOO B MPOIICHTAX.

NHTEPHIPETAIIUA

PasHOCTE MeXIy HABYMS CKONB3SIIMMH CPEIHUMH O00BbEMa MOXHO WCIIONB30BATh JIJIsl OMPEACICHUSL
HanpaesjeHus oOIei TeHaeHunu obbema. Eciu 00beMHBINH OCHWLIATOP MOJHUMAETCS BbILIE HYJIEBOIO
YPOBHSI, 3HaYUT KOPOTKOE CKOJb3silliee CpeAHee o0beMa MOIHSIOCH BBIIIE UIHHHOTO H, CIEI0BATEIbHO,
KpaTKOCPOYHAs TEHACHIINs 00beMa CHTbHEe (T.€. 00bEeM PacTeT) YeM JOJITOCPOTHAS.

Cy1iecTByeT MHOTO CITOCOOOB WHTEPIIPETAMd W3MEHEHWH B TEHISHIMSIX oO0bema. [lo oOmenpuHsITOMYy
MHEHUIO, POCT IIEH MPH pacTylleM oO0beMe W MaJeHue IIeH MpH MajaroneM oobeMe — Obrumid mpu3Hak. U
HA00OPOT: €CclI 00BEM YBCIMYMBACTCS, KOTAA LICHBI IMAJal0T, ¥ YMEHBIIACTCS, KOTAa [ICHBI PacTyT, TO 3TO
— NpU3HAK BHYTPEHHEH c1a00CTH PHIHKA.

JlaHHas TOYKa 3pEHUsI IMEET MPOCTOE JIOTHUECKoe 000cHOBaHUE. POCT 1IeH nipu pocTe 00beMa 03HAYAET, YTO
OoJiplice YKCIO YYaCTHHKOB PHIHKA 3aHMMAET JUIMHHBIC MO3UIMK (HA PHIHKE OOJBIIC MOKyIaTeiei), a 3To
JIOJDKHO TIOJIepKMBaTh ToabeM. M HaoOOpOT: mMajeHWe IeH TpW MOBBIMIEHHOM o0beme (Ooibine
MPOJIABIIOB) O3HAYAET COKPAIICHHE YUCIA IJTMHHBIX MO3UILIUA.

INPUMEP

Ha crnemyromeM pucyHKe TpeICTaBIeHb Tpa@uKu Kypca akiui Xerox u 5/ 10HemZeIpHOro OCIILIATOpA
obbveMa. Ha o0a rpaduika HaHeCEHBI TMHUN TPEHIA JTUHEHHOH perpeccuu (cM. cTp. 90).

JlaHHBI npUMep WILTIOCTPUPYET HOPMAJIbHYIO B3aUMOCBSI3b JMHAMUKH LIEH U 00beMa, XapaKTEepHYIO Ui
ycToiunBoi Bocxoasme tenaeHunu. Korna meHsl pocin — 4TO BHIHO MO BOCXOJSIIUM JIMHUSAM TPeHIA
JIMHEWHOHN perpeccuy — poc M OCHUILIATOp oO0beMa. Koraa 1eHsl najanm, OH TakxKe najaai.

XEROX CORP & 5-10 U OSCILLATO 12/31,93
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PACYET

OCIII/IHJIHTOP o0beMa IOKa3bIBacT Pa3HOCTb MEIKAY ABYMS CKOJIB3AIIUMU CPCIAHUMU 1160 B IMYHKTax, b0 B
mpoueHTax. YT100BI MOJYYUTh Pa3sHOCTb B ITYHKTAX, HYKHO M3 KOPOTKOT'O CKOJIB3AIIECTro CpeaAHCro oObeMa



BBIYCCTH JJIMHHOC!

Kopomkoe ckonb3siujee cpedHee — OJIUHHOE CKOb3siujee cpedHee.
qT06LI NOJY4YUTb OTHOCHUTCIIBHYKO PA3HOCTb MCKIAY CKOJB3AIIMMU CPpCAHUMU B IPOLUCHTAX, HYKHO

Pa3aACIUTb Pa3HOCTb MCKAY HUMHU HAa 3HAUYCHUC KOPOTKOT'O CKOJB3AIIETO CPCAHETO!

Kopomucoe ckonb3sitee cpedHee - OUHHOE CKONb3Aauee cpedHee
Kopomxoe ckonb3siuee cpedmee

)x 100.
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OrnynoHOB AHAJIN3
(OPTION ANALYSIS)

ONIPEJAEJIEHUE

Hawnbonee mmpoko HCIoIb3yeMOi MOZENBIO OLIEHKH CTOMMOCTH OMIIMOHOB sIBIsieTCst Moenb biskalllonsna
(Black-Scholes): ee pazpaboramu ®umep bk (Fisher Black) u Maiipon 1llossr (Myron Scholes) B 1973
rojy.

Mogens brska-lllonsa npeanaznadena s onpeaeneHus 1eHCTBUTETLHON CTOMMOCTH OIIIMOHA Ha OCHOBE
IIeHbI 0a3MCHOM OyMaru W ee BOJIATHIILHOCTH, BPEMEHH JI0 CPOKa MCTEUYCHUS OMIMOHA W TEKYIIETO YPOBHS
MPOIICHTHBIX CTaBOK. [Ipu pa3paboTke MOJICIH €€ aBTOPhI UCXOIWIN U3 CICTYIOIICTO:

1. PBIHKM «COBEpIICHHBI». J[pyriMu ClIOBaMH, OTCYTCTBYIOT TPaH3aKIIMOHHBIE U3/ICPKKH M HAJIOTH; BCE
YYaCTHHKU PBIHKA MOTYT 3aHMMATh M CCYXaTh CPEACTBA MO CTaBKe 0e3 pPUCKa; pa3pelIeHbl [IPOJaXH
0e3 MOKPBITHS; U BCE IIEHHBIE OyMard MOTYT HEOTPaHUICHHO APOOUTHCS (T.€. BOZMOXKHO ITPOBEICHUE
omiepanuii ¢ TOOBIMHU JTOJISIMY aKIIHHN ).

2. HGHLI HUMCIOT JIOTHOPMAJIBHOC (KOJ'IOKOJ'IOO6pa3HO€) pacrnpeaciicHue. 910 O3Ha4YacT, 4TO C paBHOﬁ
BEPOATHOCTHIO AaKHA MOXKET KaK YABOUTCSA B ICHE, TaK U YIIACTh OO ITOJIOBUHBI CBOEH CTOMMOCTH.

3. ﬂI/IBI/I,HeHZ[LI 110 aKIIUsAM HE BBIIIJIAYHUBAKOTCA. (CyHICCTByIOT MO,HI/I(l)I/IKaI_lI/II/I MOACIN C HOHpaBKOﬁ Ha
BBITUIATY ,HI/IBI/IHCH,HOB.)

4. OHHI/IOH MOKET OBITH MCIIOJIHEH TOJILKO B JACHb UCTCUCHUA €T0 CPOKaA.

BXOZ[HLIMI/I napaMeTpaMu JTOHU MOICIN ABJIAKOTCA: LICHA 6yMaFI/I, BOJIATUJIBHOCTB, CPOK ﬂeﬁCTBHH OIlIKOoHa,
TCKYIas NPpOLCHTHAsA CTaBKa U AUBUJACHIbL (B 3aBUCHUMOCTHU OT MO,HI/Iq)I/IKaI_lI/II/I MO[[CJ'II/I).

IMompobHee o MeTomax pacueTa W NMPHHIMUIAX HCIONIB30BaHUA Mozenu bmdka-Illonpma MOXHO y3HATH W3
kauru JI. Makmuinana «OTIHOHBL: CTPaTETHIECKHI MHCTPyMEHT MHBecTUpoBanmsn (Option Volatility and |
Pricing Strategies, ).

NHTEPHNPETAIIUA

LIEHA OlILINOHA 1Y T/KOJIJ1

Ilena ommuoHa MyT/KOJT SIBJISCTCS OCHOBHBIM BBIXOJMHBIM TapameTrpoM Mojenu bidkalllomeia. Ona
MTOKA3bIBACT, CKOJBKO O0JJCeH CTOWUTh NAHHBIA OIMIMOH B 3aBUCHMOCTH OT Habopa BXOIHBIX MapaMeTPOB
Mozenu (T.e. BOJIATWIIBHOCTH, CpOKa JIEHCTBUS OMIMOHA, IIeHbl OymMard W T.1.), H TIO3BOJISIET OTBETHTh HA
BOIIPOC, TIEPEOIICHEH OH WJIM HETOOIICHEH.

3HAaTh IeHy OMIMOHA ITyT/KOJIT BaXKHO 10 IBYM IPUYHHAM:

1. Dro mo3BoJsier 06Hapy>1<pm, HCBCPHO OLCHCHHLIC PBIHKOM OIIHWOHLI. HOKyHaTeJ'IL OIINMOHA MOXKCT
HCIIOJIB30BAaTh MOACIIb, 4TOOBI HAHTH HEIOOUCHCHHBIC OIIIMMOHBI, a IMPOaaBeI] (HOZ[HI/IC‘-H/IK) —JIA TIOHUCKa
TICPCOLCHCHHBIX OIMIIUOHOB.

2. DT0 JaeT BO3MOXKHOCTH IMOJTyYUTh apOUTPAXKHYIO MPHOBUIb 332 CUCT CO3JAHHS «OE3PUCKOBOTO XEIDKaY.
Hanpumep, MOXHO KyNUTh HEJOOIICHCHHBIC OMNIIMOHBI KOJUI, @ 3aTeM MPOJaTh 03 MOKPBITHS Oa3uCHEBIC
aknuu. TakuM o0pa3oM oOecreunBaeTcs OE3pHCKOBOC XE/DKUPOBAHHE, IMOCKOIBKY HE3aBUCHUMO OT
JMATBHEHINETO POCTa WM MAJICHUS [IEHBI 00¢ MO3HIUHU MOJHOCTHIO KOMIICHCHPYIOT NpyT npyra. [IpuOsuie B
JIaHHOM OTIepalliyi BO3HUKAET B Cllydyae BO3BPAICHU OIMIIMOHA K CBOEH IEUCTBUTENLHON CTOMMOCTH.

KonuuecTso aKHHﬁ, KOTOpPOC H606X0}_'[I/IMO KyIUTb 1JId CO3AaHUs 6€3pI/ICKOBOI‘0 XCKa, OMPCALCIIACTCA C
IIOMOIIIBIO IMMOKA3aTCJIA «ACIbTa» (CM. HI/I)KC).

EJIbTA

ﬂCHLTa IMOKa3bIBa€T, HACKOJBbKO U3MCHUTCS 1LICHA OIIIMOHA, CCJIM LICHA OasucHOM 6yMal"I/I HU3MCHUTCA Ha 1,00
JOJIII.

Honyctum, akuust XYZ npogaercs no uene 25,00 mgomt., onuuMoH KoJul Ha Hee — 1o ueHe 2,00 mom., a
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nenbta paBHa 75%. Tornma nena onuuoHa yBenuuutcs Ha 0,75 momn. (mo 2,75 moiul.), €cld LieHA aKIUuH
Bo3pacTtet 0 26,00 nomr. Jpyrumu ciioBamu, IieHa OMIMOHA OyneT Bo3pactarh Ha 0,75 MOJUL. MpH KaXaoM
yBEIMYEHHUH TIeHbI akiui XYZ Ha 1,00 gomr.

Onuumonsl ¢ OosbiiuM  BeMrpbieM (deep in-the-money) WMEIOT BBICOKYIO JENbTy, IIOTOMY 4TO
NPaKTHYECKH JI000€ IOBBIILICHNE/TIOHM)KEHNE LIEHBl aKLIUKM OTPaXkaeTcss B LeHe onuuoHa. Hampotus,
ONIMOHBEI ¢ OonbmmM npourpeinieM (deep out-of-the-money) MMEIOT HHM3KYIO JIENBTY, MOCKOJBKY OYEHb
MaJiast 0JIs TTOBBIIICHNUS/ TIOH)KEHHNS LIEHBI aKI[MK HaXOIUT CBOE OTPayKEHHUE B IIEHE OIIIHOHA.

IIpu OTCYTCTBHM KOMITBIOTEpAa MOYKHO HCIIOJIB30BaTh CICAYIONIME NMPHUOIU3UTEIBHBIC 3HAYCHUS [CIBTHI:
75% — s ommwiona ¢ BemrpsimeM 5,00 momwr; 50% — mis omuoHa 6e3 BBIUTpHIMA; u 25% — st
OMIMOHA ¢ mpourpseiimeM 5,00 most.

ITo mepe mpuOMIKEHHS CpPOKa WMCTEUEHHs OIIMOHA C BBIMTPHINIEM ero nensTa ctpemurca kK 100%,
MOCKOJIBKY BEPOSITHOCTh TOTO, YTO OH CTAQHET IIPOUTPHIIIHBIM, MOCTEIIEHHO COKPAIIIAETCS.

[okasatenb «IenbTay HUCIOJIBb3YETCSl TAKXKe AJIsl ONPEIeNICHUs] KOJIMYECTBa aKIMi, KOTOpoe HEoOXO0AUMO
KyIHUTh WM TIPOAaTh 0e3 TMOKPBITHSA, YTOOBI 00eCIeYnTh CO3/MaHne 0e3pHUCcKOBOro xemka. [IpenmosnoxuM,
JIeNbTa OIIFOHA MyT cocTaBisieT 66%. [l momydeHnss 6e3pHUCKOBOTO Xeka HEOOXOIUMO, 4TOOBI 00beM
JUTMHHOM TTO3WIIMU TI0 Oa3MCHOW aKIMU COCTAaBJSLI JBe TpeTh (66%) OT o0bema KaKIOro KYIUIEHHOTO
ommuoHa myT (T.e. 66 aKkmuii).

Ecnu nena akiuu mogHUMETCS Ha OAMH IMYHKT, MO3ULUS CHOT BhIpacteT Ha 66,00 noiw. DTo yBelnuyeHHe
JTOJKHO OBITH TIOJTHOCTBHIO KOMIIEHCHPOBAHO CHIDKEHHEM CTOMMOCTH OTIIMOHA IyT Ha 66,00 1o

Kak roBopwioch BbIIE, OE3pHUCKOBOC XCIKHPOBAHUC IO3BONSCT WHBECTOPY IOMYYHTH apOUTPAXKHYIO
OpUOBUTE B CIIydae BO3BPAICHHS HEIOOIICHCHHOTO OIIIMOHA K CBOCH JEHCTBHUTENBHOW CTOMMOCTH (T.C.
I[CHEe, TIPH KOTOPOH ONIIMOH HE SBISCTCSA HU IEPEOICHEHHBIM, HU HEIOOICHEHHBIM). TeopeTHIeCKH PBIHOK
PaHO WJIM TO3IHO 00s3aTENFHO OICHUT HEIOOICHEHHBIC OMIMOHBI B COOTBETCTBHH C HX ICHCTBHTEIBHOM
CTOUMOCTBI0. OITHAKO CIEMyeT 3aMETHUTh, YTO BBHICOKHE TPAHCAKIIMOHHBIC M3IICPIKKU MOTYT CBECTH Ha HET
BCIO BO3MOXHYIO TIPHOBLITE.

TAMMA

l'amMa moka3piBaeT, Kak M3MEHHUTCS JIENIbTa, €CIM IeHa 0a3ucHOW Oymaru yBEIWYHTCS Ha OIUH ITYHKT.
Takum 00pazoMm, OHa OTpa)kaeT YYBCTBUTENBHOCTH [ENBTHI K HM3MEHEHHMIO LeHBI OasucHoi Oymarm. K
MIpUMeEpy, €CJIM TaMMa paBHA 4, 3TO O3HAYaeT, 4TO JIeNbTa OyAeT yBeauunBaThcs Ha 4 myHkTa (T.e. ¢ 50 10
54%) npu KaXXIOM YBEIMYCHUU [ICHBI 0a3MCHON OyMaru Ha OJIMH ITyHKT.

l'amma moka3biBaeT ypOBEHb pHCKAa ONLUMOHHOW MO3ULMU. BbicoKas BeJMYMHA TaMMbl O3HA4yaeT
TTOBBIIIEHHBIN PHUCK, TOCKOJBKY CTOMMOCTH ONIMOHHOTO KOHTPaKTa MOXKET H3MEHHThCS ObicTpee. Ho
WHOTTIa, B 3aBUCUMOCTH OT KOHKPETHOI CTpaTeTruy, BEICOKHUI PHCK 00JIee IpeAITOuTHTEICH.

CPOK JENCTBWS OMLINOHA

Cpox JeicTBHsI ONIMOHA TOKa3bIBa€T YHUCIO JHEW N0 ero ucTedeHus. BooOine roBops, 4em OoJbIie
BpPEMEHHM 10 JIAThl UCTCUEHUS, TEM BBIIIIE IIeHa OMIIHOHA.

I'paduk cpoka neiCTBUS OMIMOHA BBIMISAUT KaK CTYICHYATAs JIMHUS, CIIYCKAOIIAsCsl OT JICBOTO BEPXHETro,
K NpaBOMY HIDKHEMY YIJy 9KpaHa. Ero CTynmeH4aToCTh CBsi3aHa C TEM, YTO TOPTH HE MPOBOJSATCS B
BBIXOJIHBIC U Mpa3qHUYHBIE JHU. Hampumep, eciu B MSTHHILY 0 JAThl UCTeUeHMs1 octaercsi 146 mHel, To K
MTOHEISTBbHUKY 3Ta IU(pa COKPATUTCS yxke 10 143 aHei.

TETA

Tera moka3bIBaeT, KaK MEHSETCs LieHa ONIMOHA (B MyHKTAax) B 3aBUCHMOCTH TOJBKO OT (hakTopa BPEeMEHH.
YeM Oojbplie BpEeMEHH [0 KCTCUCHHS OIIMOHA, TEM MEHBIIEC €ro BiIMsHHEC Ha IeHy. OJHaKo ¢
OpUOIIVDKEHUEM JIaThl HMCTCYCHHSI 3TO BIHUSHHAC MOXKET 3HAYUTENBHO BO3PACTH, OCOOCHHO B Cllyyae
OIIIMOHOB C MpOUTrpbImieM. [lokazarenp «TeTa» WHOTNA Ha3bIBAIOT «HHIMKATOPOM YOBIBAHUS BPEMEHHOM
CTOMMOCTH OMIHMOHAY (time decay).

Hamnpumep, Benmmuuna tetst 0,0025 o3HadaeT, 9TO OMITMOH TOTEPsUT 1/4 1IeHTa TOJBKO U332 COKPAIICHHUS
CpOKa ero JeicTBus.
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Memy HeHOﬁ OINIMOHA W BPCMCHEM IMOYTHU BCCrja CYHICCTBYCT MpsiMas B3aUMOCBA3b, IMOCKOJIbBKY YCM
OoJtble BPEMEHN 10 CpOKa HCTCYCHHA OIIMNOHA, TEM BBIIIC BCPOATHOCTH TOro, 4YTO OH CTAaHET
BBIMI'PBIIIHBIM K MOMCHTY HWCTCUCHHUA. EnuHCTBEeHHBIM HCKIIIOYEHHEM M3 3TOTO IpaBuja SABJIAIOTCA OII-
IIUOHBKI ITYT C OOJIBLIM BBIMTPBIIIEM U OYCHDB OTIAJCHHON JaTOW NCTCUCHHS.

HpI/I OPOYUX paBHBIX YCIIOBUAX OIIUOHBI C HM3KO# TeTOl OpeANOYTHUTCIIBHEC (L[J'IH HOKyHKI/I), YCM OIIIIMOHBI
C BBICOKMMH 3HAYCHUAMU TCTHI.

BETA

Bera moka3bIBacT, Kak H3MEHUTCS 1ICHA OIIIMOHA, €CIIM BOJATHILHOCTh 0a3UCHOM Oymaru yBenwmdurTcs Ha 1
MpoIIeHT. Bera mokaspIiBaeT CyMMy BBIMTPHINIA B JOJUIapax, KOTOPYIO CIEAYET OXHIATh NMPH yBEITHICHUU
BOJIATHJIFHOCTH Ha OJWH ITyHKT (IIPH MPOYUX PABHBIX YCIOBHSX).

Memy HeHOﬁ OIIuoHa M BOJIATUJIBHOCTBIO 0a3HCHOM 6yMaFI/I BCCrja CymleCTBYCT MpsiMast B3aUMOCBA3b,
IMOCKOJIbKY Y€M BBIIIC BOJATUIIBHOCTH, TEM BBIIIC BEPOATHOCTH TOTO, YTO OIIUOH CTAHCET BBIUTPBIIIHBIM K
MOMCHTY HUCTCYCHUA. HOSTOMy OIINHUOHEI C BBICOKOI BOJIATHJILHOCTBIO CTOST JOPOKE OIMIUOHOB C HHU3KOM
BOJIaTHJIBHOCTBIO.

[TockonpKy Bera ompeaenseT UYyBCTBHUTEIHHOCTH OIIMOHA K W3MEHEHHIO BOJATIIIFHOCTH, OIIMOHBI C
BBICOKOW BETOW MPENNOUTUTENbHEE (IS TOKYIIKH), YeM ¢ HU3KOH.

BOJIATUJ/IBHOCTb

BonatmipHOCTE — 3TO NOKa3aTelb W3MEHYMBOCTH LEHBI OyMardw 3a ONpPENCICHHBIN MEPHOA BPEMCHHU.
AKIMHY ¢ BBICOKOH BOJIATHIIBHOCTBIO XapaKTEePU3yIOTCS IIHMPOKUM JMara3oHOM KoyieOaHHH 1IeH 32 KOPOTKHH
IIPOMEKYTOK BPEMEHU.

BonatunbHOCT — €IMHCTBEHHBIM K3 BXOAHBIX mapamerpoB wmojaenu bmkalllonsua (mpyrumu
rmapaMeTpamMu SBJSIOTCA IIeHa OyMaru, CpoK JCHCTBHS OIIMOHA W TEKyIlas MPOILEHTHAs CTaBKa), KOTOPHIH
MONy9Yal0T PACYETHBIM ITyTeM, MPH 3TOM HPOTHOCTHYECKHE BO3MOXKHOCTH MOZETH B BEICIICH CTEIIEHU
3aBHCAT OT TOYHOCTH OICHKH BOJIATHIIBHOCTH. Jlydimas OIleHKa BOJIATHIBHOCTH — Ta, YTO IO3BOJISAET
IpeacKa3aTh ABIDKeHHe IeH. Ho ecmu O 3HaTh, KyJa B JaJbHEHWIIEM MOWAYT IEHBI, 3a4eM TOT/a Hy)KHa
Mozens brakalllonbiia — MOXKHO OBUTO OBl M Tak YCHENnrHO ToproBaTh! K coxaneHuro, NeHCTBUTEILHOCTD
BBIHYX/Ia€T HAC OLEHMBATh BOJATWILHOCTb. CyYIIECTBYeT JABa METOJa OLIGHKH BOJATWJIBHOCTU JUIf
rcnoiib3oBanus B Mozenu bikalllonbiia: MeTon UCTOpUUECKON BOJATUIBHOCTU U METOJ BHYTpEeHHEH (Miu
MOIpa3yMeBaeMOii) BOJATHIIEHOCTH.

Hcmopuuecmm 60JIAMUIBHOCMb  U3MEPACT q)aKTI/I‘ICCKyIO BOJIAaTHJIBPHOCTh IICH 6yMal"I/I C IIOMOIIBIO
q)OpMyHBI, OCHOBaHHOHW Ha CTaHAApPTHOM OTKJIOHCHHH. OHa ITOKa3bIBACT, HACKOJIBKO U3MCHYHUBBI ObLIH ICHBI
Ha TPOTAKCHHUHW TOCICAHUX CAWMHUYHBIX IICPUOOOB. OCHOBHBIM JOCTOHMHCTBOM HCTOpH‘IeCKOﬁ
BOJIATHJIBHOCTH ABJIACTCA TO, YTO OHA MOXKCT OBITH paccunTaHa ¢ UCIOJB30BAHUEM TOJIBKO ITPOULIBIX IEH
6yMal"I/I. OZ[HaKO, €CJIM II€Ha OIIIMOHOB l'IyT/KOJ'IJ'I OIpeALIACTCA 110 (bopMyne Bnaxa]l[onbua Ha OCHOBC
PICTOpPI‘ICCKOﬁ BOJIAaTHJIBHOCTH, TO OOJIBLLINHCTBO OIMIUOHOB KaXKYyTCAd NEPCOLCHCHHBIMU.

Bonee pacmpocTpaHeHHBIN TOKa3aTellb M3MEHUYMBOCTH II€H HA3BIBACTCS GHYMPEHHEU BOJAMULLHOCHIBIO.
BHyTpeHHSIT BOJNATHIBRHOCTH — JTO Ipeanoyiaraemas (T.e. Moapa3yMeBacMas) PHIHKOM BEJIWIHMHA
BOJIATWJIFHOCTH JIJISl JAHHOTO OIMIIMOHHOTO KOHTpakTa. OHa OINpenesseTcs MyTeM IMOJCTAaHOBKU B (GOPMYITy
bmxkalllonpia 3HadeHnit (pakTHUECKOH IEHBI OIMIMOHA, IIEHBl OyMaru, IeHbI HCIIOJIHEHUS OIUOHA U JTaThI
HCTEUECHHUS OIIIMOHA.

OIIMOHBI Ha aKIMH C BHICOKOW BOJIATHIILHOCTBIO CTOST JOPOXKeE (T.€. HIMEIOT OoJiee BHICOKHE TIPEMHUH), YeM
Ha aKIMU C HU3KOW BOJIATWIILHOCTBIO, MOCKOJBKY Yy HUX OOJIbIIE IAHCOB CTATh BBIUTPHIIIHBIMU K MOMEHTY
ucredeHus. [Ipy MpoYMX PaBHBIX YCIOBHUSIX IOKYHATENIH OIIMOHOB OOBIYHO MPENOYUTAIOT OMIUOHBI C
BBICOKO#l BOJIATUIIBHOCTBIO, & MPOAABIIBI (MOAMUCYMKN) — OMIMOHBI C HU3KOI BOJIATUIILHOCTHIO.

PACYET

[MompobHoe ommcanWe pa3IWYHBIX CIIOCOOOB  pacdeTa CTOMMOCTH OINIMOHOB M KOHKPETHBIX
MaTeMaTHYecKuX QopMmyn MoxHO HaWtH B KHure JI. Makmmiana «OMIUOHBL CTPAaTETHYECKUI
WHCTPYMEHT UHBECTHUPOBAHUS.

®opmyna bmkalllonba st ompenesneHds CTOMMOCTH OIIMOHOB OINKMCAaHA BO MHOTHX KHHUTaX H



MEPUOUUCCKUX M3NaHusX. B cBoeit padore bimk m [lombll paccMaTpuBamM TOJBKO OMIMOHBI KOJUI Ha
0OBIKHOBEHHBIC akimu. Co BpEMEHHN OIMyONMKOBAHUS WX TPyla MOJACTH MOJIy4riIa AajbHEHIIee pa3BUTHE U
Obla pacrpocTpaHeHa Ha OMIMOHBI IyT M OMIIMOHBI Ha ()blouepchl. ['aMMa, TeTa M Bera TaKkKe SBIISIOTCS
JIOTIOJIHEHHEM ucxoaHon Moaeau biskalllonbna.

KOppCKTHpOBKa ,HaHHOﬁ MoAean C Y4YCTOM JUBUACHIAOB TIO3BOJIACT Oojiee TOYHO OIpeACIUTD
ﬂeﬁCTBHTGHLHyIO CTOUMOCTH OIIIMOHA. O,HI/IH H3 pacOopoOCTpaHCHHBIX BAapUAHTOB TaKoOU KOPPEKTUPOBKU
npeanojaracT HENpepbIBHYIO BbIIUIATY AUBUACHOOB.
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OTKPbITbIA 10MEPUOAHbBIA TOPrOBbIA MHOEKC
(OPEN-10 TRIN)

OIIPEJEJIEHUE

OTkphIThI 101epHOaHBINH TOPrOBEIA HHIEKC — 3TO CrIIaKeHHass MOJU(UKaIMs HHIEKca ApMca (CM. CTp.
43). OH OTHOCHTCS K MHIWUKATOpaM IIMPUHBI PBIHKA, W H3MEPSET €ro CHIy Ha OCHOBE IOKa3aTelel
pacTyIiero/ majaronero 0o0beMa 1 pacTyIIUX/TaAaroIuX aKIIHH.

NHTEPIPETAIIUA

WHTepnipeTanys 3TOT0 MHIAMKATOpa MOJA00HA MHTEpIpETaluu «00br9HOT0» ToproBoro mHaekca (TRIN).
Ero 3nauenwus Beime 0,90 cuuraroTcs MeaBexxpuMHu, a Hbke 0,90 — OprupuMu. Tabmuia 5 B3sTa U3 KHUTH
IMurtepa Dnmuanca «{ukisl poHAOBOTO pHIHKAY. B Helt mokazano, uro nmpoucxommio ¢ DJIA

TABNMUA 5

~1-0e noxasanme > 1»:,0 1 Kon-so pueniio |- MNocneayouee
KOHEHHOro MUHUMYMA . ABVKEHME pbiHka
: s (nommen e Bynirax
23 man 1984 3 | 60 |
15 miona 1984 1 63
20 vionqa 1984 3 165
10 okTabpsa 1984 0 88
16 Hoabpa 1984 1 45
5 nekaGps 1984 3 69
3 auBapga 1985 1 130
15 mapTa 1985 1 48
30 anpena 1985 2 96
19 mona 1985 3 78

nocCJIC TOro, Kak IOHHGBHLIfI TOpFOBBIﬁ HHACKC IOJHUMAJICA BbIIIC CIAWHUIIBI. KapTI/IHa BC€CbMa
BIICUAT/IAOIIAA. ..

A cocTaBwt cXoaHyI0 Tabmuiy (Tadur. 6) as neproaa ¢ 1985 mo 1989 rou.
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TABSINLIA 6

remm——

‘ 1?oe noxalaa'ﬁvié > 1

19 monq 1985

Kon-so aHeit go
KOHEUHOrO MUHUMYM3

0

 Nocreayoluee
ABNKEHWE PbiHKa

| (nopwem e nynkrax) |

60
8 aHsapna 1986 2 302
30 anpena 1986 HeT AaHHbIX 16
15 wions 1986 o 11
11 cenTsdpa 1986 1 141
2 ansaps 1987 0 445
15 okTabpa 1987 2 289
13 Hos6ps1 1987 4 68
27 wosibpa 1987 5 285
14 saHBapsa 1988 5 285
8 deepans 1988 5 79
11 mapTta 1988 0 53
4 anpenqa 1988 0 127
12 man 1988 o 39
17 man 1988 4 211

1 wonga 1988 HET RAHHbLIX 78
12 aBrycta 1988 7 111
16 HoaGps 1988 0 309
30 okTadpsa 1989 5 171
18 pexabps 1989 2 109

PACYET

CHavaia HeoOXxommMo ompexenuts 10mepHomHyI0 CyMMYy 3HA4CHHH KaXXIOTO KOMIIOHCHTa OTKPBITOTO

10meproHOT0 TOPrOBOTO MHACKCA. Jlaee HHIEKC PacCUUTHIBAETCS TI0 CIeMyoel popMmyie:

( 10 - nepuodHas cymma pacmyuiiix aKuuil
10 - nepuodHas cymma nadarouix akyull

( 10 - nepuodHas cymma pacmyuwe2o obvema .
10 - nepuodHan cymma nadaouezo obvema




OTKPbITbIA MHTEPEC
(OPEN INTEREST)

122

ONIPEJAEJIEHUE

OTKpBITBII WHTEPEC — 3TO YHCIO OTKPBITHIX (DBIOYSPCHBIX WM ONIIMOHHBIX KOHTPAKTOB. OTKPHITHIM
KOHTPAKTOM MOXET OBITh KOHTPAKT Ha MOKYIKY WJIM HAa MPOJAXy, KOTOPBIN JI0 HACTOSIIETO MOMCHTAa HE
WCIIOJIHEH, HE 3aKpbIT WJIH CPOK KOTOPOTO He UcTeK. OTKPHITBII MHTEpeC — CKOpee He HHIUKATOp, a

IpoOCTO OJAWH U3 BJICMCHTOB CTAHAAPTHOTO Ha6opa JAHHBIX MO HEKOTOPBIM BUAAM IEHHBIX 6yMar (CM. CTp.
10).

W3BecTHO (XOTS MOpOM M ymyckKaeTcs W3 BHUIY), YTO (DbIOYEPCHBIH KOHTPAKT BCETAa MOIpa3yMeBacT
ydacTHe MOKyNaTels U MpoJaBla. JTO O3HA4aeT, YTO KaxJaas €AMHHMIA OTKPBITOTO HHTEpeca Bcerja
IpPEJCTaBISET 1BE€ CTOPOHBI:

MOKYyMaTeNs U NpoaBLa.

OTKpLITLIﬁ HHTEPEC YBCIUYMBACTCA, KOI'Jd MOKYNATC/Ib U NPOAABCH 3aKIIOYar0T HOBBII KOHTPAKT. HpI/I
OTOM TIIOKyHaTeJb OTKPLIBACT MJIWHHYIO TMO3UIHI0, a M[IPpOAaBCLI—KOPOTKYIO. OTKpLITLIﬁ HUHTEpEC
YMCHBIIACTCA, €CJIM CTOPOHBI JIUKBUIUPYIOT CYHICCTBYIOIINUC KOHTPAKTHI. HpI/I 9TOM IOKyHaTeJb MPOAACT
CBOIO JJIMHHYIO MMO3UILINI0, 4 IPOAAaBCIl 3aKPBIBACT CBOIO KOPOTKYIO MMO3UIIUIO.

NHTEPIIPETAIIUA

CaM 1o cebe OTKPBITBIA HHTEpPEC JHIIb XapaKTepU3yeT JTUKBHUAHOCTH ONPEIETICHHOTO KOHTPAKTA WIIH
peiHKa. OTHAKO COYeTaHHWE aHanu3a Oo0bEMa C AHAJTU30M OTKPBITOIO HHTEpEca WHOTNA JACT BaXKHYIO
HH(POPMAIIUIO O HANPABICHUU TIOTOKOB JICHSKHBIX CPEICTB HA PBHIHKE:

e PocT 00BeMa 1 pocT OTKPBHITOIO HHTEPECA IIOATBEPKAAIOT HAIIPABIICHNE TEKYIICH TCHICHINH.

° Ha[[eHI/Ie obbemMa u nagC€HUE OTKPLITOIO HMHTEPECAa CUTHATIMU3UPYIOT O BO3MOXKXHOCTU CKOPOT'O
OKOHYaHUsA TGKyHleﬁ TCHACHIIUU.

IHPUMEP

Ha cnenyromem pucyHke IHoKa3aHbl rpadyKH LEH Ha MeIb, OTKPBHITOTO MHTEpeca (CIUIONIHAs JIMHUS) U
oObema (myHKTHpHas JuHUS). OTKPHITBIA MHTEpEC JaH MO BCEM MEIHBIM KOHTPAaKTaM, a HE TOJIBKO IO
TEKyILEMY.

Jlmans TpeHma A COOTBETCTBYEeT OJHOBPEMEHHOMY pOCTY OTKPBITOTO HWHTEepeca U oObeMa. ITo
MTOITBEPANIIO BOCXOSIIYIO TEHACHITHIO IIeH, 0003HaYeHHYTO JTMHUEH TpeHaa B.

Beprukanpaast muaus (C) oTMedaeT Havajuo pacxokKIEHUS MEXITy 0ObeMOM M OTKPBITHIM HHTepecoM. C
3TOT0 MOMEHTa OTKPBITHI MHTEpEeC Hadal pe3Ko MaaaTh, B TO BpeMs Kak 00beM MpOJ0IDKal pacTd. DTO
MOCITYXHJIO MPEAYNPEKIeHHEM 00 OKOHYAHHH BOCXOASIICH TEHICHIHH.
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OTHOCUTEJIbHOE U3SMEHEHWE
(PERFORMANCE)

ONIPEJAEJIEHUE

I/IHI[I/IKaTOp OTHOCHTCIIPHOTIO N3MCHCHUA ITOKA3bIBACT N3MCHCHHC ILICHBI 6yMam B IIPOLICHTHOM BBIPAXCHHUH.
HOSTOMy rpa(bmc HNHAUKATOpa MHOTAa HAa3bIBAOT «KHOPMHUPOBAHHLIM)) Fpa(l)I/IKOM I CHBI.

NHTEPIIPETAIIUA

WHnukaTtop OTHOCHTENBHOTO HM3MEHEHHs ITOKa3bIBA€T, Ha CKOJBKO IPOLIEHTOB BO3pOCia IieHa Oymaru
OTHOCHTEJIFHO TI€PBOM IIEHBI, MpeCTaBIeHHON Ha rpaduke. Tak, ecnu 3HaueHHe MHAMKaTopa paBHO 10,
3HAUMT IIeHa paccMaTpuBaeMoi Oymaru yBenwmuwmiack Ha 10% 1O CpaBHEHHIO C MEPBOW LEHOH (KpaiHssA
neBasi Touka rpaguka). Ilo anamorum, 3Hauenune 10% rosopur o Tom, uto Oymara mopaemeBena Ha 10%
OTHOCHTEJIFHO TIEPBOM IICHBI.

Fpaq)mm OTHOCUTECJIIbHOI'O U3MCHCHUS MMOJIC3HBI JI1 CPABHCHUSA AMHAMUKU LHEH PAa3JIMYHBIX 6yMar.

IHPUMEP

Ha cneayromem pucyHke mpeactaBieHbl rpadukd Kypca aknumii United Airlines u  wHAmkaropa
OTHOCHUTENLHOrO H3MeHeHHs. Cys 1o MOoKa3aHUsIM HHAUKATOpa, Kypc akiui BeIpoc Ha 16% c Havama 1993

roaa.

UAL Inc 8 PERFORMANCE 12,31,83
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PACYET

NHankaTop OTHOCHUTENBHOTO M3MEHEHMSI PACCUMTHIBAETCS MyTEM JCJICHUS W3MEHEHHUSl LIeH Ha 3HayeHHe
TIEPBOM TIEHBI, TIPECTABIIEHHON Ha TpaduKe.

 Tekyuias yeHa 3akpsumus - Nepsast YeHa 3aKpbumist
Ilepsas yeHa 3axpsimus

)x 100.

\
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OTHOCHUTEJIbHOW CUJIbl UHOEKC
(RELATIVE STRENGTH INDEX)

OIMPEJEJIEHUE

Wunexc otHocutensHoM cuibl (RSI) — onuH M3 cambix nomyssipHbIX ocluuisiTopoB. Ero Been Yamic
Vaiinmep B crathe, omyOnmkoBaHHOW B xypHane Commodities (HpiHe Futures) B wioHe 1978 rona.
[ToapoOHBIE MHCTPYKIIMHU O pacdeTy W mHTEepnperanuu K51 MoxHO HaiiTm Takxke B kHure Y.Yaitnmepa
«HoBble KOHILIETIIIUY TEXHUYECKUX TOPTOBBIX CHCTEM) (I\|ew Concepts m Technical Irading Systems). |

Ha3Banue «uHIEKC OTHOCHTENBHOM CHIIB» HE BIOJHE YyAa4yHO, MOcKonbky RSI mokaseiBaer He
OTHOCHTENTFHYIO CHITy ABYX CPaBHHBAaEMBIX IICHHBIX OyMar, a BHYTPEHHIOIO CHiIy oxHOU Oymaru. Iloxanyii,
ToyHee ObUTO OBl Ha3BaHWE «WHAEKC BHYTpEHHEH cwiibl». ['paduku mokazarerned OTHOCHUTEIHLHOW CHUIBI
(4acTo MMEHYEMBIX «CPaBHUTEIbHBIMH MHIMKATOPAMH OTHOCHTEIBHOW CHIIBD)), II03BOJIAIOIINE CPAaBHUBATh
JMHAMMKY JABYX OyMar Win peIHOYHBIX MHJEKCOB, 00CYyKIatoTcst Ha cTp. 125.

HNHTEPHPETAIIUA

Beogs RSI, V. Vaiinmep pexoMeHIoBal HCHONb30BaTh ero l4aHeBHBI BapuaHT. B nanpneifmem
pacnpocTpaHeHue noaydunu takxke 9 u 25nHeBHble RSI. Yncno enuHu4HbIX nepuojoB mpu pacdere RSI
MOYXHO BapbHpOBaTh, OATOMY PEKOMEHIYIO IOIKCIICPUMEHTUPOBATh C HUMH, YTOOBI BHIOpaTh Hanboiee
noaxosmwid Bapuant. (Uem xopode nepuo pacuera RSI, Tem uyBcTBHTEIbHEE HHAMKATOP. )

RSI - a10 cnexyromuii 3a HeHaMH OCUMILIATOP, KOTOPBIA Kojebuercst B quanazone ot 0 no 100. OxuH u3
pacrpocTpaHeHHbIX MeTo/10B aHanu3a RSI cocrour B moucke pacxoxnenuit (cMm. ctp. 30), mpu KOTOPBIX
neHa oOpasyeT HOBBIH MakcumyM, a RSI He ymaercs mnpeonosieTb ypoBEeHb CBOETO MPEABIIYIIETO
MakcumyMa. [TomoOHOE pacxokIeHHe CBUAETEILCTBYET O BEPOSATHOCTH pa3BopoTta IieH. Ecnmu 3arem RSI
MIOBOPAYMBAET BHU3 U OITyCKACTCSI HIDKE CBOCH NMOCIEAHEH BIAAMHBI, TO OH 3aBEPLIACT TAaK HA3bIBAEMBII
«HeynaBmmiics pazmax» (failure swing). IToT HeygaBIIMIKCS pa3Max CYUTACTCS TOATBEPIKICHUEM CKOPOTO
pa3BOpOTA IIEH.

B cBoeii knure Y.Vaiinaep onuceiBaeT maTh croco6oB npumenennst RSI st anannza rpagukoB TOBapHBIX
PBIHKOB. Bee 3TH METO/IbI IPUMEHUMBI U K IPYTUM THIIAM [ICHHBIX Oymar.

e Bepmunsl U ocHoBaHus. Bepmmael RSI 06b14H0 opmupyrorcs Beime 70, a ocHoBanus — Himke 30,
MIpUYEM OHHM OOBIYHO OTepekaroT oOpa3oBaHKe BEPIIMH 1 OCHOBAaHHUI Ha IICHOBOM Tpaduke.

e I'padpuyeckue mogemn. RSI yacto obpasyer rpaduyeckne MOJENN — TaKue KaK «T0JIOBA M ILICUNY
(em. ctp. 100) mmm TtpeyrompHukH (cM. ctp. 101) — KOTOpble Ha LEHOBOM Trpaduke MOTYT M He
0003HAYNTHCS.

* HeynaBmmuiics pa3max (IIpopbIB YPOBHS MOAJEPKKH WM conpoTuBieHus). Mmeer mecro, xorna RSI
MOJITHUMAETCS BBIIIE MPEABIIYIIEr0 MakcuMyMa (ITMKa) WM OITyCKaeTCsl HIDKE MPENbIAYIIEr0 MUHHMYyMa
(BraAnHEI).

*  YpoBHHU mogJiep:KKU U compoTuBjeHuss. Ha rpadukxe RSI ypoBHM TOQIEpKKH M CONPOTHUBIICHHS
WHOT/Ia IPOCTYMAIOT JaXKe OTUETIINBEE, YeM Ha [IEHOBOM IpaduKe.

e Pacxoxnenusi. Kax yxe cka3zaHO BBIIIE, PaCXOXKICHHS OOpa3yroTCs, KOTZAa IIEHA OCTUTaeT HOBOTO
MakcuMyMa (MUHEMYyMa), HO OH He TIOJTBEPKIACTCS HOBBIM MaKCUMyMOM (MHUHUMYMOM) Ha rpaduke RSI.
[Tpu 5TOM 0OBIYHO MTPOUCXOJUT KOPPEKIHS 1IeH B HANpaBICHUN JABKeHUS RSI.

Bonee moapobuyro nadopmarmio 06 RSI moxxHo HaliTk B kaure Y.Yainmepa.

IIPUMEP

Ha cnenmyromem pucyHke mpencraBieHsl rpadukn kypcea akmuid PepsiCo u 14aneBHoro RSI. B mae ntone
chopMupoBaIOCH OBIYBE PACXOXKICHHE:

meHsl maganu, a RSI ycroiymBo aBurancs BBepX. BHociencTBHM IEHBI CKOPPEKTHPOBAIM HAIPABICHUE
CBOETO JBIKCHUS M HAYaJIH PACTH.
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PACYET

Iponenypa pacuera RSI ovens mpocta, HO A ee OOBACHCHUS HY)KHO MHOXKECTBO mpuMepoB. [TogpoOHee
OHa omnucanHa B kaure Y.Yainnepa. Mbl » IpUBeIeM JIMIITL OCHOBHYIO (popMyiy:

rac

U— CpC€aHEC 3HAUYCHUC ITOJTOKUTCIBHBIX IIEHOBBIX HSMCHGHHﬁ;
D— CpeaHeC 3HAUYCHNEC OTPHULATCIbHBIX IIECHOBLIX W3MEHCHUH.
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OTHOCHUTEJIbHOW CUJTIbl CPABHUTE/IbHbIA NHOUKATOP
(RELATIVE STRENGTH, COMPARATIVE)

OINPEJEJIEHUE

DTOT WMHIWKATOP CPAaBHUBAET IMHAMHUKY JBYX Oymar, MOKa3biBasi COOTHOLICHHE MEXIy HHMH B BHIC
ko3(ddunuenta. He cremyer myraTh CpaBHHUTENbHBIM HHIMKATOP OTHOCHTENILHOM CHIIBI C HHICKCOM
OTHOCUTENIbHOU critbl (cM. cTp. 125).

HNHTEPHPETAIIUA

CpaBHHUTENBHBIA WHAWKATOP OTHOCHUTEIBHON CHIIBI COOTHOCHUT HW3MCHEHHUC IICHBI OJHOH Oymaru c
M3MEHEHHEM LeHbl ApYyroii — 0a3oBoil. Eciim MHAMKATOp pacTeT, 3HAYMT JaHHAas OyMara IOKa3bIBaeT
JydlIde pe3ylibTaThl, 4eM 0a3oBas. Eciu OH JBMKETCSI TOPU3OHTAIBHO — 3HAYUT JAMHAMHKA oOenx Oymar
OJIMHAKOBA (T.€. OHH PACTYT WM MaJAI0T HA PaBHYIO OTHOCHTENbHYIO BeInunHy). Eciu nHauKarop nangaer,
9TO O3HAYaeT, 4TO JaHHas Oymara ciabee (T.€. pacTeT MeUICHHEe WU MajlaeT ObicTpee 0a30BOil).

CpaBHUTENBHBIN WHIUKATOP OTHOCHUTEIBHON CHJIBI YaCTO WCIIONB3YIOT VIS CPAaBHEHHS ICHOBOW JHHAMHUKH
Oymaru ¢ OJHUM W3 PHIHOYHBIX WHICKCOB. OH Takke BeChMa MOJNE3CH IS (POPMHPOBAHUS CHPIIOB (T.C.
MTOKYITKA CaMO# OBICTpOpacTyIIel OyMarn u 0JTHOBPEMEHHOM Mpoaku OoJee crmadoii).

INPUMEP

Ha crnenyromem prucyHke B BepXHel 4acTH Moka3aHbl rpaduku KypcoB akmmii Microsoft u IBM. B HmxHe#
YaCTH MPEJICTaBJICH CPABHUTEILHBIA HHANKATOP OTHOCUTENbHOM crithl akiuii IBM n Microsoft:.

W3 rpaduka mHAMKaTOpa BUAHO, 4TO B rocienaHeM kBaptane 1993 roma akmum IBM nokasamu mydmme
pe3ynbTathl, 4eM akuuu Microsoft. 3atem, B nepBoM kBaptane 1994 rona, akumu IBM otcraBanm ot akumii
Microsoft. (JIuanu TpeHna HaHeCceHBI Ha TpaduK MHANKATOpa METOAOM JIMHEHHOI! perpeccun: cM. cTp. 90
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PACYET

CpaBHHUTEIFHBIA UHIUKATOP OTHOCHTEIBHOW CHIIBI ONPEICISACTCS MyTeM JCICHUS IICHBI OJHOW Oymaru Ha
IeHy Apyroil Oymaru, BBIOpaHHOW B KadecTBe 0a30BOW. IlomydeHHBIH KOI()PUIMEHT TMOKa3bIBaET
COOTHOIICHHE MEX/Y 3TUMHU Oymaramu.
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OTPULATEJIbHOI O OB BEMA UHLOEKC
(NEGATIVE VOLUME INDEX)
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ONIPEJAEJIEHUE

[Ipu mocTpoeHnn WHAEKCA OTpHUIATENBHOTO 00beMa (NVI) yauThIBaIOTCS TOIBKO AHH, KOT/Ia 00BEM TOPTOB
YMEHBIIIACTCS TI0 CPABHEHUIO C NpeabinynmM aHeM. CumTaeTcs, 4TO B JHHU HaJCHHUS O0beMa MO3HIUU
3aHUMAIOT MPOPECCHOHAIBI.

NHTEPIIPETAIIUA

Wnrepnperanus NVI ocHOBaHa Ha NpEAINOIOKEHHWH, YTO B JHH pocTa 0oObeMa Ha DBHIHKE AKTUBHO
JIEWCTBYIOT HECBEIYyIIME MHBECTOPHI, NOABEPKEHHBIE BIMSHHUIO TONIBI. HanpoTus, B 1HUM majaeHus: o0beMa
MO3MIMK 0e3 JIMIIHETro IIyMa 3aHuMaioT npodeccuonansl. Takum obpasom, NVI orpaxkaer nelictBus
MOCIIEAHUX.

B cBoeit kuure «Jloruka ¢onmoBoro peiaka» (In Stock Market Logic) Hopman ®ocbak ykassBaer, 4TO
korma NVI nmogHuMaeTcs BBINIE CBOETO T'OJIOBOTO CKOJB3SINEIO CPEIHET0, BEPOSTHOCTh OBIYBETO PHIHKA
paBHa 95%. A korma NVI omyckaercss HUKE CBOETO TOJOBOTO CKOJB3SIMICTO CPEIHETO, MIAHCHI OBIYBETrO
pBIHKa cocTaBisiioT npuMmepHo 50%. Takum 00pa3oM, HHAEKC OTPHUIATEIFHOIO 00BeMa Hamboee
3¢ GEKTHBEH KaK MHIUKATOP OBIYBETO PHIHKA.

IHPUMEP

Ha cnenyromem pucyHke mokazansl rpaduku xypca akumii Avon u mHimukaropa NVI. Toukn, rme NVI
TIOJITHUMAJICSL BBIIIE CBOETO T'O0BOTO (255 TOPTrOBBIX JHEH) CKOJB3SIIET0 CPEAHETO, OTMEUYCHBI CTPEIKAMHU
«TIOKYIKa». 3HAKOM PAaBEHCTBA OTMEUYEHBI MOMEHTHI, kKoraa NVI omyckancss HuXe CKOJB3AIIEro CPEeaHEro.
W3 rpaduka BugHO, uTo NVI! IpeBOoCX0IHO YKa3bIBAT OJIArONPHUATHBIE BO3MOXKHOCTH JIsT TOPTOBJIH.
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PACYET

Ecnu cerognsimauii 00beM MEHBIIIE BUEPAITHETO, TO:

C - C,

NVI = suepawruit NVI + x guepauwtHuil NVI|,



rIe

C — cerogHAuTHAA [IeHa 3aKPBITHS,
Cy — BUepamurHss ieHa 3aKpBITHSL.

Ecmu cerogusimanii 00beM O0ITbIIIEe WK paBeH BUEpPAIIHEMY, TO:

NVI = eyepawHut NVI.

ITockombKy majeHre IeH OOBIYHO COMPOBOXKIACTCS CHIKCHUEM 00beMa TOPToB, B JuHAMHUKE NVI
peo0IaatoT HUCXOAIINE TSHICHITUH.
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MAPABGOJINYECKASI CUCTEMA SAR
(PARABOLIC SAR)

130

OIIPEJEJIEHUE

[Mapabonuueckas cuctema Bpemenu/1ieHsl (Parabolic Time/Price System) — ee pa3spaboran Yamwic Yaitnaep
— HCIIOJIB3YETCS ISl YCTAHOBKH CKOJIB3SIIIMX CTOM Mpuka3oB. OOBIYHO 3Ty cHUcTeMy HasbiBaroT SAR ot
aHTIMicKoro stop-and-reversal (octanoBka u pa3zBopoT). OHa mopoOHO paccMoTpeHa B KHUTe Y. Yainnepa
«HoBble KOHLIEMIY TEXHUYECKUX TOPIOBBIX CUCTEM (N{:W Concepts 1 Technical Irading Systems.). |

HUHTEPHPETALIMS

[Mapabonuyeckas cucTeMa MPEBOCXOTHO OMPEACISCT TOYKH BBIXOA U3 PhIHKA. [ITUHHBIC TTO3UIMH CICIYET
3aKpBIBAaTh, KOT/A I[CHA OIyCKAeTCS HIKE JUHHM SAR, a KOPOTKHE — KOTAa IICHAa MOJHUMACTCS BBIIIC
yHE SAR.

Ecmu y Bac oTkpeiTa JumHHAS nosunms (T.e. neHa Bbime JuHUM SAR), munus SAR Oyner exemaHeBHO
MepeMeIIaThCcs BBEPX HE3aBHCHMO OT TOrO, B KaKOM HANpaBlICHHM [BWXKYTCS IEHBL. BemmunHa
nepeMereHns JUHNA SAR 3aBUCHT OT BEJIMUUHBI IIEHOBOTO JIBHKEHHS.

IHPUMEP

Ha cnenyromem pucynke npezactasieHsl rpaguk Kypea akuuii Compaq v aunus SAR. J[nuHHY0 O3ULIUIO
ClIefyeT 3aHuMaTh, Koraa SAR HaxomuTces HIKE EHOBOTO TpaduKa, a KOPOTKYI0 — KOTJla OHA HAXOAUTCA
BBIIIIEe [IEHOBOTO rpaduka. 3nech MuHUS SAR mocTpoeHa Tak, kak ommcaHo B kHUre Y.Yaiimaepa. Kaxmas
Touka SAR ompenenseT ypoBeHb CTONIpPHKAa3a HA JaHHBIA JEeHb. 3aMeThTe, uTo JuHUA SAR onpenenser
YPOBEHb CTOMIpPHKa3a Ha TEKYIIUH, a HEe 3aBTPAIIHUN JICHb.
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PACYET

OOBsiCHEHHE MPOIEAYPHl pacuera mapaboiamdeckoll cucteMbl SAR BBIXOAWT 3a paMKH 3TOW KHUTH.
[ToapobHO 006 3TOM MOXHO TIpodecTh B kHure Y.Yaiimuepa «HoBble KOHIEMIIUN TEXHHMYECKUX TOPTOBBIX
CHCTEM.
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NEPEKYTIJIEHHOCTU/NIEPENPOQAHHOCTU UHOWKATOP
(OVERBOUGHT/OVERSOLD)

OIMPEJEJIEHUE

Wunukarop nepekymienHoctu/mepenpoganHoctn (OB/OS) —»aT0 wuHAmMkaTop mMpHHBI phIHKA. OH
oIpeeNnseTcs Kak CriakeHHas Pa3sHOCTb MEXIY YUCIIOM PACTYLIMX U MaJaroIluX aKIHiH.

HUHTEPHPETAIIUA

Wumukarop OB/OS noka3siBaeT, KOraa pelHOK aKIUH MEepeKyIuieH (M CIeayeT 0XKUIaTh KOPPEKTUPYIOIIEro
Craja) Wix nepenpojan (1 cieayeT 0XKHUAaTh KOPPEKTUPYIOIIETo MOIbeMa).

3HavyeHuss MHAUKaTopa Bhimie +200 OOBIYHO cUMTAKOTCS MeaBexbuMHU, a HWke 200 — Obrupumu. Korna

OB/OS omnyckaercst Himxke +200, 370 curHan k npojaxe. 110 aHAIOrWH, CHTHAIOM K TOKYIKE CIIYXHUT
noabeM OB/OS Beie 200.

DKCTpeMasbHbIe 3HAYCHUS OB/OS, Tak xKe KaK u TPYTHUX WHINKATOPOB
MEePEKYIUICHHOCTH/IIEPETIPOJAHHOCTH, MOTYT OBITh NPU3HAKOM HM3MCHCHHS OXXUIAHUN HHBECTOPOB,
BCJICJICTBAE YETO0 OXUAAEMOW KOPPEKIMH MOXKET W He mnpom3odTH. (O COCTOSHHSAX KpaiHei
MEePEKYIUICHHOCTH/TIEPETIPOJAHHOCTH CM. TaKXKe pasfeiibl 0 KodhUIMeHTe pocta/maneHus Ha cTp. 157 u
ocuwsTope Makxiennaasna Ha cTp. 995).

IIPUMEP

Ha cnenyromem pucyHKe HpenCTaBIEHBI IpaduKn MPOMBIIUICHHOTO mMHAeKca [JloyJl’KOHca M MHAMKaTopa
NepeKyINICHHOCTH/TIeperipoiaHHOCTH. CTpeIKaMu «IOKYIKay U «IIPOJIakay OTMEUEHBI TOUKH IEPeceUeHUs
nHaukaropom yposreit +200 u 200. Kak BumHO u3 pmanHOoro npumepa, uHaukatop OB/OS oueHs
3¢ (peKTHBEH B yCIOBHUIX TOPTOBOTO KOPUIOPA.
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PACUYET

WupnkaTop TMepeKyIUIeHHOCTH/TIEPENpOSaHHOCTH TpeAcTaBisieT coboit 10mepronHoe 3KCIOHEHITMATBFHOE
CKOJIB3SIIIIEE CpeIHEe Pa3HOCTH MEXY UMCIIOM PACTYIIUX U MAJAIOIINX aKIIHiA:

10nepuodHoe ckonb3siujee cpedHee om (pacmyuwjue — nadarowjue aKkyuuy).
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MOKYTKW/NMPOLAMXW HETNOJIHbIMU JIOTAMU
(ODD LOT PURCHASES/SALES)

132

ONIPEJAEJIEHUE

B MoIHOM COOTBETCTBHH CO CBOMMH HAa3BaHHSMH, HHIMKATOP MOKYIIOK ¥ MHAWKATOP MPOJAXK HEIOIHBIMU
JIOTAMH TMOKAa3bIBAIOT KOJIMYECTBO AKLUH (B THIC. IUT.), KYyIUICHHBIX HJIM MPOJAHHBIX HEMOJHBIMHU JIOTAMH.
HermounHbrid 10T — 3T0 makeT akuuii 06bemom Menee 100 mTyk.

COKAJIEHHIO, HAJIE)KHOCTh MHAUKATOPOB HEIOIHBIX JIOTOB CHWXKAIOT OIEpALMU ¢ ITaKeTaMH B 99 axiuid.
K , 99

HU IIPOBOJATCS, YTOOBI WTH MpaBUIO YBEIWYEHHS LEHBI B mocieaHeil cuenke ("up-ti : OH
O OBOJISATC 00BI 000 aBUJIO YBEIMYE e ocienuert caenke ("up-tick" rule): ono
paspeniaer CrenrdaIncTaM OTKPBIBAThH KOPOTKYIO IO3UIMIO, TOJBKO €CJIH [I€HA BO3POC/a 10 CPABHEHHIO C
MIPEIbIIYIIEH CIETKOM. )

NHTEPIPETAIIUA

JlaHHBIE O cIeNKax ¢ HENOJHBIMHU JIOTAMH HCIOJB3YIOTCS B Pa3iIMYHBIX KO3(OHIMEHTaX M WHIUKATOPAX.
Camu 1o ce0e 3TH JJaHHbIE JEMOHCTPUPYIOT MHBECTHIMOHHYIO aKTHUBHOCTH TOPTOBLIEB HETIOJHBIMU JIOTAMHU
U UWHTEPUPETUPYIOTCS 10 NPUHLUITY TNPOTHBOINOJIOKHOIO MHEHUs. Tak, BBICOKMII 00BEM IOKYIIOK
HETOJIHBIMU JIOTaMHU OOBIYHO CUMTAETCS MEABEXKBUM NPU3HAKOM, a BBHICOKMH 00BbEM NpOJak — OBIYBHM.
Jlornka 3akiro4yaercs B TOM, YTOOBI JIEHCTBOBaTh B INPOTHBOBEC MEJKHM, IUIOXO WH(OPMHPOBAHHBIM
Tpeiaepam.

OpnHako, M0 MOUM 3aMEUaHHsIM, B TOCJEAHEE BpeMs B CHIY KaKUX-TO NMPUYMH TOPTOBLBI HEMOJHBIMU
JIOTaMH CTaJI TOYHEE MIPOTHO3MPOBATH Pa3BUTHE PHIHKA.

IHPUMEP

Ha cnenmyromem pucyHke mokaszaHbl rpaduku cBomHoro mHaekca Value Line Composite Index (HmxHEe
OKHO) B 10IHEBHOTO CKOJIB3SINEr0 CPEIHEr0 MHIWKATOpa MPOAaK HENOJHBIMU JIOTAaMHU (BEpXHEE OKHO).
BeprukanbHbIMU JIMHUSAMH OTMEYCHBI MOMEHTBI, KOT/[d TOPTOBIIbI HEMOJIHBIMH JIOTAMH aKTHBHO IPOAABAIIA
(MM COOTBETCTBYIOT OTHOCHTEJIEHO BHICOKUE 3HAYCHHUS CKOJIB3SIIETIO CPEIIHETO).

CornacHO TpaIUIMOHHOW MHTEPIIPETAllNi WHIUKATOPOB HETIONHBIX JIOTOB, B TAaKHUX CIIydasx CIEIOBAJIO ObI
mokynats. OIHAKO TIPH PETPOCIEKTHBHOM PACCMOTPEHHHM OKa3bIBACTCS, YTO 3TO OBUIM MOAXOSIINE
BO3MOKHOCTH ISl KPaTKOCPOYHBIX HPOJIAXK.

ULCL & Odd Lot Saleg
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MOJIOXXUTEJIbHOINO OB BEMA UHOEKC
(POSITIVE VOLUME INDEX)

OIMPEJEJIEHUE

IIpu mocTpoeHUM HHACKCA TMOJOXKHTEIbHOTO oObeMa (PVI) ydWTHIBaIOTCS TONBKO IHH, KOTJAa OO0BEM
YBEJIMYMBACTCS 110 CPABHEHHMIO C TPeAbIAyIUM AHeM. CUHTaeTCsl, YTO B IHH POCTa 00beMa TOProB MO3UIHN
3aHUMAET «TOJIAY.

UHTEPHHPETAIIUA

Wuatepnperanus PVI ocHoBaHa Ha NpEANONONKCHWH, YTO B JHH POCTa OObEMa Ha PBIHKEC AKTHBHO
JEHCTBYIOT HECBEAYIIE MHBECTOPHI, ITOABEP/KEHHBIE BIMSHMIO TONMBl. HanmpoTws, B AHM majgeHns oObeMa
MO3UIMKM 0e3 JIMIIHEero IIyMa 3aHuMaroT mnpodeccroHambl. Takum obpasom, PVI oTpaxaer neiicTBus
Henpodeccuonanos. (Munekc orpunarenbHoro oobema — NVI, cm. ctp. 128 — oTpaxkaer IeWCTBUS
npodeccronanon.) O0paTuTe BHUMaHUE, 9YTO pH 3TOM PVI He sABNISETCS HHANKATOPOM MPOTHBOIOIOKHOTO
MHeHUs. XOTS OH M TMOKa3bIBACT, KaK ICUCTBYIOT MEHEC ONBITHBIC WTPOKH, HAIPABIICHHE €0 JBUKCHUS
0OBIYHO COBITA/IACT C IICHOBBIM.

B tabmune 7 npencraBnensl 00o6mennsie ganabie 1o NVI u PVI 3a nepuon ¢ 1941 no 1975 rox u3 kHATH
Hopmana ®ocbaka «Jloruka poHI0BOTO peIHKa» S

TABMMUA7Z

Wigukatop | Beposmiocts | BepostHocTs

OTHOCHUTE fILHO Hanuamst L Hanuuus
ronosoro. Gbbero } Mensexbero.
CKOMb3NLETro PbHKA ... pbIiHKa
cpepHero - L o,
NVI Bbuue 96% 4%
PV Bouue 79% 21%
NVI Huxe 47% 53%
PVI Huxe 33% 67%

N3 tabmuipl BugHO, yTo NVI 0UeHb TOYHO BBISIBJISECT MEPHObI ObIubero poiHka (koraa NVI Beimie cBoero
TOJIOBOTO CKOJIB3SIIEro cpeaHero), a PVI BeckMma 3 (eKTHBEH B ONpEACICHUN KaK OBIYbEro PhIHKA (KOTIa
PVI BhIle CBOEro CKOJIB3SIIETO CPEIHEr0), TaKk U MeABekbero (korma PVI Huke CBOEro CKOJIB3SINETO
CpPEJIHErO).

IIPUMEP

Ha cnenyromem pucynke mokaszanbl rpadpukm NVI, PVI u npombimuiennoro wazaekca Jloy/[xoHca 3a
4netHuii mepuwona (HenenbHbIC NMaHHBIC). YuacTtku rpadukoB NVI m PVI nomedeHsl kak ObIYBH WK
MEIBEXXbH B 3aBUCHUMOCTH OT TMOJOXEHHSI STUX WHAMKATOPOB BBIIIE WM HIDKE CBOUX S2HENENbHBIX
CKOJIB3SIIIUX CPETHUX.

Ha rpaduke nmpomeimnenroro uaaekca Jloy/[»oHca nmepropl, KOT/ia TOIBKO OJUH U3 HHANKATOPOB — NVI
n PVI — ObLT BBIIIIE CBOETO CKOJB3SAIIETO CPeIHEro, 0003HAYCHBI Kak «ObIUbM», a TIEpHOJIbI, Kormaa 00a
WHAUKATOPA OBLIN BBIIIE CBOUX CKOJB3SAIINX CPSTHUX, — KaK «OUYCHb OBIIBI.
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PACYET

Ecnu cerognsimauii 00beM 0oJTbIIIe BUEPANTHETO, TO:

PVI = eyepawiHuli PVl + -==-meemeeemennm- * eyepawHul PVI
rac
C— CCTOAHALIHASA LICHA 3aKPbITHS
Cy — BUepalIHss IieHa 3aKPBITHI.
Ecnu cerogusmianii 00beM MEHBIIIE HITH PaBEH BUEPAITHEMY, TO:

PVI = e4epawHuti PVI.

HOCKOHLKy POCT LICH 00BIYHO COIIPOBOKAACTCS MOBLIICHUEM o0bemMa TOProB, B JUHAMUKC PVI 06k1un0
npeo6naz[a}0T BOCXOOAIINEC TCHACHIINH.
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MPELENBHBIA OCUUITNISITOP
(ULTIMATE OSCILLATOR)

OIMPEJEJIEHUE

OcrIATOpEl OOBIYHO CPAaBHHUBAIOT CTIIAKEHHYIO IIEHY OymMaru ¢ ee n -repronoB Hazan. Jlappu Ywmbsmc
3aMeTul1, 4To 3((EKTUBHOCTH MOJOOHBIX OCHWIITOPOB MOXET CHIBHO BaphUPOBATHCS B 3aBUCHMOCTH OT
YyHhclia €IUHUYHBIX TEPHOAOB, B3ATHIX Ui pacdera. [loaromy ¢ pa3paboTan mHpeAeibHbIA OCHUILIATOP,
MCIOJIB3YIOMINN B3BEIIEHHBIE CyMMBI TPEX OCLHMIUISITOPOB C Pa3HbIMU NEPUOJAAMHU pacueTa.

Ot TpH OCHUIIIATOPA OCHOBAHBI HA BBEACHHBIX VUIbIMCOM MOHATHIX «IaBICHU HOKyHaTCHCﬁ n
MMpoJaBLOB.

HHTEPHPETAIIUA

YunpsMc peKoOMEHAyeT OTKPBIBATh MO3UIIMIO TIocie 00pa3oBaHus pacxoxkneHus (cM. ctp. 30) u nmpopsiBa B
TEHJCHIMH MpeeabHOro ocimuisiTop Hike 310 npaBuiio o0bscHsIeTCs HoApoOHee.

IMoxymaiire, ecnu:

1. Bo3HHKIO ObIYBE PACXOXKACHUC: ICHBI JOCTUTIIN 0oJiee HU3KOIO MUHUMYMaA, HC MOATBCPIKACHHOI'O
0oJiee HU3KUM MHUHUMYMOM OCHOHUJLIATOpPA.

2. Tlpu popmupoBaHuU OBIYBETO PACXOXKICHHSI OCIMILIATODP yran Hrbke 30.

3. OcuwuisaTop 3aTeM MOMHJICS BbIIIE MAKCUMAalIbHOIO YPOBHS, JOCTUTHYTOIO B MEPUOA
(dopmupoBaHns OBIYBETO pacxoxaeHus. IMeHHO B 3TOT MOMEHT cienyeT MOKynaThb.

3aKpBIBaI‘/'ITe JUIMHHBIC ITO3UIINH, CCIIN:

® BBIINOJHCHBI BCC YCJIOBUS I MPOJAaXKN (CM. HI/I)KC), nin

* ocmwuATOp moxHsuIcs BeImIe 50, a 3aTeM ymai Hike 45, unn

¢  OCHWUIATOP MOAHSJICA BBILIC 70 (I/IHOF,Ha s MPEANOYNUTAI0 JOXKAATHCA, KO Aa OH 3aTCM YyHaJAC€T HUKE
70.)
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[Ipogasaiire, eciau:

1. Bo3HUIIO MeABEKBE PACXOMKIEHME: ITEHDI IOCTUINH 60Jiee BEICOKOI0o MaKCH-
MyMa, He IOATBEPKAEHHOr o 60J1ee BICOKHM MaKCHMYMOM OCLIFULIATOpPA.

2. ITpr dopMHpPOBaHHMYM MEABEKLEr0 PACXOKICHUA OCLMJIJISITOP HOTHAJCH
BblIe 50.
3.  OcuumigaTop 3aTeM yIal HUMKe MUHHUMAILHOT'O YPOBHSA, JOCTUTHYTOTO B

nepuoj GopMUPOBaHUA MeIBEKBEr0 pACXowAeHUsA. IMEeHHO B 9TOT MOMEHT
cjiefyeT IpoJaBarh.

3akpbiBalTe KOPOTKHE MO3MIINHY, €CJIN:

. BBIIIOJIHEHBI BCE YCI0BUA [ IOKYTIKH (CM. BBILIE), UIH
o OCHMJLUIATOP MOAHAJICA BbIIle 65, MU
° ocrpLATop yrtan Hvke 30. (MHorga s ipeinodyuTaio JoxAaThCs, KOIla OH

3areM nogHuMercs Boime 30.)

MPUMEP

Ha caegylomeM pHcyHKe lipeAcTaBieHbl rpagukn Kypea akiuil Autozone u
TpeAeILHOro OCIIIATOPA. B TeX MecTax, Iie BBINOJIHEHBI BCe YCIIOBUSA AJfA
NPOAAKH, S [IOCTABHU CTPEJIKH «[IPOJAsKar:

o Bo3HUKII0 ME/IBEXKBLE PACXOsKASHHE (JIMHUM A): LIeHBI JOCTHIVI HOBOTO MaK-
CUMyMa, KOTOPbII He GbUT OATBEPKACH OCILIALIITOPOM.

° [Tpu popMupoBaHUY pacXomxAeHUA OCHWUIATOP ITOAHAIICA Bhilire 50.

° OcruiaTop ynajl HUde MHUHUMAIBHOTO YPOBHSA, JOCTUTHYTOIO B IIEPHOJ,
¢dopMupoBaHHUA pacXomxkIeHUA (JIMHUA B).

[To aHasIOrUM, CTPENKAMM «[TOKYITIKa» Ha rpaduke oTMe4eHbl MeCTa, I/e Bbl-
ITOJIHEHB! BCE YCJIOBHSA IS MOKYTIKH:

° BosHukio 6pi4be pacxoxkaeHue (MMHAU C): HOBbIT MUMHMMYM HEeH He 110/-
TBeP:IEH OCLIWUIATOPOM.

) [Tpy popmMupoBaHUM PaACXOkACHHUU OCLIMJLIATOP ynaa Huxke 30.

*  OcuWIATOP MOJAHSUICS BbIllle MAKCUMAJIBHOTO YPOBHSI, JIOCTUTHYTOI0 B nepuoa popMupoBaHus
pacxoxneHus (iuHusa O).
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MPOrHO3 BPEMEHHbIX P5iJOB
(TIME SERIES FORCAST)

138

OIIPEJEJIEHUE

Wunukarop nporHo3a BpeMeHHbIX psnoB (TSF) mokaspiBaeT CTaTHCTHYECKYIO TEHICHIMIO LIEH 3a
ONpENEIEeHHBIN MepUoA BPEMEHHU. JTa TEHACHIMS ONPEAEIIeTCsl HA OCHOBE aHAlIM3a JIMHEHMHOW perpeccuu.
B ornnume oT npsAMbIX JIMHUN TpeHaa JIMHEHHOH perpeccuu (cM. cTp. 90), rpaduk nanukaropa TSF — ato
KpHUBasl, COCTaBJII€HHas M3 IIOCIEJAHUX TOYEK MHOXECTBEHHBIX JHHUN TpEHJa JMHEHHON perpeccuu.
[Moatromy wmHamkarop TSF wHOrma Ha3pIBAIOT WHIWKATOPOM «CKOJB3SIIEH JTMHEHHON perpeccum» WIH
«PErpecCHOHHBIM OCIMIIIATOPOM.

NHTEPHPETAIIUA

WuTepnperanns nanukatopa TSF maeHTHYHA MHTEPIIPETAIA CKONB3SIINX CPEIHHUX, HO Y HETO €CTh 1Ba
MPEeUMYILECTBA Nepe]] KIACCUYECKUMU CKOJIB3SIIIUMU CPEIHUMH.

B orianumne ot CKOJIB3AIUX CPEAHUX, UHIAUKATOP TSF CJICAYCT 3a LCHaMHU 0e3 OOJBIIOr0 OTCTABAHMSL.
HOCKOHLKy HWHAUKATOP «IOACTPAUBACTCS» MO AAHHBIC, 4 HC YCPCAHACT HX, OH Ooitee YYBCTBUTCJICH K
ICHOBBIM U3MCHCHUAM.

Hasznauenue WHAUKATOpa BHUAHO YK€ U3 €ro Ha3BaHUd — OH MO3BOJIACT MNPOTrHO3UPOBATH IICHBI
cIeayroumero mnepuoaa. Taxas OLICHKa OCHOBaHa Ha HGHOBOﬁ TCHACHIUN 6yMal"I/I 3a 3aZ{aHHLII7[ nepuon
(Hanp., 20 ﬂHeﬁ). Ecimm TCKylIad TCHACHIUA COXPAHACTCSA, 3HAYCHUC HWHAUKATOpAa MPOrHo3a BPEMCHHBIX
PAA0B U €CTh IMPOTHO3 LICHBI HA CJ'IGZ[yIOHII/Iﬁ nepuon.

MNPUMEP
Ha cnenmyromem pucyHke moka3aH rpaduk S0mHeBHOoro mHmukatopa TSF kypca akuumit Microsoft. 3mech

TaKKe MOCTpOeHBI TpU SOMHEBHBIC JUHUM TpPEHAA JIMHEHHOW perpeccuu. Kak BHIUTE, KOHEYHBIC TOYKH
KaKJIOW JIMHUHW TPeHAa MaloT 3HaueHus naankaropa TSF.
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PACYET

3Hadenust naaukaropa TSF onpenensioTcs myreM pacueTa JUHHA TPEeHIA JTUHEWHON Perpeccuu Mo METOLy
HANMEHBIINX KBaJpaToB. MeToJ HaUMEHBIINX KBAaJPaTOB ONpPEJENsieT TaKoe MOJIOKEHHE JIMHUK TPeHJa Ha
rpaduke, IpH KOTOPOM €€ OTKJIOHEHHE OT LIEHOBBIX NaHHBIX MHUHMUMajibHO. DopMyna s pacyera JIMHUU
TpeHJa TMHEHHOH perpeccun nmpuBeseHa Ha cTp. 91.



NMPOLEHTHBIE CTABKHA
(INTEREST RATES)

OIMPEJEJIEHUE

Hukn oOmiedl AenoBOM aKTHBHOCTH W COCTOSIHME (DMHAHCOBBIX PBHIHKOB B 3HAYUTEIBHOW CTEIICHU
OTIPEJIEIISIOTCS MMPOLIEHTHBIMU CTaBKaMU. VI3MeHeHHe NPOLEHTHBIX CTABOK WM 0XKUJAHHIA OTHOCUTENBHO UX
OyaymIero ypoBHsS MMECT JAJICKO HMIYIIHUE MOCICACTBUS. POCT NMPOIECHTHBIX CTABOK BBI3BIBACT CHUIKCHUC
YPOBHS TOTPEOJICHUSI U COOTBETCTBYIOIIEE COKpAIICHUE O0BeMa PO3HUYHBIX INMPOJAXK, YTO NMPHUBOIHUT K
CHIDKCHHIO KOPIIOPATUBHBIX JOXOOB, TAJICHAIO KyPCOB aKIMi M POCTy 06e3paboTHITHL.

He6J’IaI‘OHpI/IfITHO€ BJIMAHUC TAJAOIIUX KOPHMOPATHUBHBIX AJOXOJOB Ha PBIHOK aKIII/Iﬁ ycyry6nﬂeTCﬂ ClIIC "
TEM, UYTO POCT IMPOLUCHTHBIX CTAaBOK MACJIacT Ooitee MPUBJICKATCIbHBIMU HWHBECTUIUN B TIIPOILCHTHBIC
(l)I/IHaHCOBI)Ie HWHCTPYMCHTBI, YTO MIPHUBOAUT K OTTOKY ACHCKHBIX CPEACTB C pPbIHKA aKHHﬁ.

HHTEPHPETAIIUA

[oBbIIIIEHHE TPOLIEHTHBIX CTABOK OOBIYHO MPUBOIUT K MAJCHHUIO PhIHKA aKIUii, & CHUKEHHE CTABOK — K
€ro pocTy.

Ha crmemyromem pucyHke mNoka3aHbl Tpadukd HpOMBIIIICHHOro wHAekca Jloy/lxoHca m 4mecsdHOTO
WHAWKATOpa CKOPOCTH WM3MEHEHHsS Oa3MCHOM MpoleHTHOW cTaBKH. CTpemKkaMH «IIOKyIKa» 0003HaueHBI
MOMEHTBI CHIDKCHHS MPOLCHTHBIX CTABOK (MHIUKATOP OIYCKAeTCS HUKE HYJICBOTO YPOBHs), a CTPEIKAMH
«poaxa» — MOMEHTHI, KOTJa NPOICHTHBIC CTABKH IOBBIIANKCH. JIaHHBIA NpUMEp IEMOHCTPHPYET
HAITNYUE CHIBHOW KOPPEISIMY MEKIY MPOICHTHBIMU CTABKAMH U PHIHKOM aKITHH.
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CTABKU 1O KOPINOPATUBHBIM OBJINITALIMAM (Corporate Bond Rates)

Jis huHAHCHMpOBAHMS CBOCH NESTENBHOCTH KOPIOPAIWH, KaK M TPaBUTEIHCTBA, BBIMYCKAIOT OOJHTAINM.
KopropaTiBHbIe 00TUraliy CYMTAIOTCS MEHEE HAJICKHBIMU, YeM Ka3HAUYCHCKUE, M B KAYSCTBE KOMIICHCAIIMU
MOBBIIICHHOTO PHCKAa OHHM TpEIararT 0ojiee BBICOKYIO TOXOJHOCTh. Y POBEHb JIOXOJHOCTH KOHKPETHOM
KOPIIOPATHBHOW OOJHTaliy 3aBUCHT OT MHOXECTBa (DAKTOPOB, HAaMOOJIEE BaKHBIMU M3 KOTOPBIX SIBIISIOTCS
(hMHAHCOBOE COCTOSHHE KOPIOpAlMi ¥ TEKYIIMA YypPOBEHb MPOIEHTHBIX cTaBoK. CymiecTByeT psn
AQHATMTUIECKAX areHTCTB, KOTOPBIE COCTABILIIOT PEHTHHTH PAa3IUYHBIX OONUraIuid, IOMorasi MHBECTOpaM
OIICHUTDH UX Ka4eCTBO.

JIOXOIHOCTh KOPIIOPATHUBHEIX OOJHTralMii UCIONB3yeTcs Mpu pacueTe mHACkca yBepeHHOocTH (Confidence
Index), mybmukyemoro xypHaiom Bamom'S ¢ 1932 roma. DTOT HHACKC OIICHUBACT «YBCPECHHOCTHY
WHBECTOPOB B TMEPCIEKTHBAaX pa3BUTUSI DKOHOMHUKM IIyTeM CpPaBHEHUs TIOKa3aTelled JOXOIHOCTU
BBICOKOHAICKHBIX U CIIEKYISITUBHBIX OOIHUTanuii.
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Cpedrsst 00x00HOCIMb 8bICOKOHADEHCHBLX KOPIOPAMUBHbLIX obuzayull
Cpedrsst 00x00HOCITb CNEKYNAUMUBHBIX KOPNOPAMUBHbLX obau2ayuil

Eciu skoHOMHMueckasi cHUTyallMsi BBI3BIBAET ONTHUMH3M Y HHBECTOPOB, BJIOKEHUS B CIEKYJISTUBHBIC
o0nHranuu OOBIYHO YBEIMYHMBAKOTCS, YTO NPHUBOJIWT K CHIKCHUIO WX JOXOJHOCTH M POCTY HWHJIEKCa
yBepeHHOCTH. C Jpyroil CTOpOHBI, €CITM HWHBECTOPHl HACTPOEHBI TMECCUMHUCTUYHO, BIIOXKEHUS B
CICKYJIATUBHBIC OOJHMIalMU Yalle BCETO COKPAINAIOTCS — MPEIIIOUTUTEIbHEE CTAHOBATCS KOHCEPBATUBHEBIC
BBICOKOHAJIC)KHBIC OOJHTallii, YTO BBI3BIBACT CHIDKCHHE TOXOJHOCTH TOCICAHUX W MAaJCHUC WHIEKCa
YBEpEHHOCTH.

YYETHAS CTABKA (DISCOUNT RATE)

VYueTHasi cTaBKa — 3TO MPOILEHTHAs CTaBKa, 0 KoTopoi DenepanpHas pe3epBHas CHCTEMa IPEIOCTABISIET
ccynpl 0aHKaM, BXOJSIINM B €€ COCTaB. baHKM B CBOIO OYEpenb HCIONB3YIOT YUETHYIO CTaBKy Kak 0a30ByIO
CTaBKy MO ccygaM, IIPEeJOCTaBIAEMbIM KIMEHTaM. Y4eTHas CTaBka YycTraHaBiuBaeTca CoBeTom
ynpasnstomux DeaepanbHON pe3epBHOM CUCTEMBI, KOTOPBIH COCTOMT M3 CEMM UJIEHOB, Ha3HAYaeMBIX
npesugenrom CIIIA.

B ominune oT GONBIIMHCTBA APYTHMX MPOIEHTHBIX CTABOK, YYETHAsl CTaBKa HE MOJBEPIKEHA €KEeTHEBHBIM
kosnebanusM. OHa U3MEHSeTCs TONbKO 1Mo pemreHuto Coseta ympasisomux ®PC B cirydae HE0OX0IUMOCTH
TEM WM WHBIM 00pa3oM OKa3aTh BIMSIHHE HAa Pa3BUTHE SKOHOMHUKH. B mepuosst cnanoB CoBeT 00ObIYHO
CHIDKACT MPOIICHTHBIC CTaBKH, YTOOBI CEIaTh 3aiiMbI 00Jiee TOCTYIMHBIMU U YBEIUYUTH moTpebienue. [Ipu
MOBBIICHIH ypOBHA WHQIsAMKE COBET YBEIMYUBACT MPOICHTHBIC CTaBKH, YTOOBI OTPAaHUYUTH OOBEMEI
3aMMCTBOBaHUS U MOTPEOICHUS, CIIOCOOCTBYS TEM CaMBIM 3aME]UICHHUIO POCTA LICH.

OELNEPAJIbHBIE ®OH/bI (Federal Funds)

Banku, nmMeroniue U30bITOK PE3CPBHBIX CPEICTB, MOTYT CCY)KaTh MX OaHKaM, UCIBITHIBAOIIUM HEIOCTATOK
pe3epBoB, Ha pbiHKe (eaepanbHbix (ougoB. IlpoueHTHas craBka, ycTaHABIMBaeMas [0 3TAM
KpaTKOCPOYHBIM (4acTO OJHOJHEBHBIM) CCyJaM, Ha3bIBa€TCsl CTaBKOW 1O ¢eaepanbHbM GoHmam (Peo. Fed
Funds Rate).

BASUCHAA CTABKA (Prime Rate)

BasucHas craBka — 93TO CTaBKa IO KpeOuTaM, KOTOpPBIE aMEpHKaHCKHE OaHKM IPEIOCTaBIISTIOT CBOUM
JYYIIUM KOPIIOPAaTHBHBIM KiHeHTaM. V3MeHeHnsT 0a3uCHON CTaBKHM ITOYTH BCETAA CIECAYIOT 32 H3MEHCHHEM
YYETHOM CTaBKH.

CTABKU MO KASHAYENCKUM OBJINIALIMSIM (Treasury Bond Rates)

HckmounTenbHO BaKHBIM —ITIOKa3aTeseM SIBIAETCS JIOXOAHOCTh 30meTHMX Ka3HayeWCKUX oOiuranui
(«umHHBIX oOyuranuii»). Kasnaueiictso CIIIA npoBoauUT ayKIMOHBI 110 X PAa3MELICHUIO pa3 B HOJIT0/a.

ﬂJ’II/IHHLIe 06nnraum1 OTJIMYAIOTCS HAHOOJBIICH BONMATHILHOCTLIO U3 BCEX TOCyJapCTBCHHBIX 06J'II/IF8.IIPII>1 B
CBSI3H C OOJIBIIUM CPOKOM HUX 06pa1ueH1/m — JaXKC€ HE3HAYUTCJIbHOC U3MCHCHUC IMMPOLUCHTHBIX CTABOK MOXKET
BbI3BATh CYIICCTBCHHOC U3MCHCHUC LICH 06nnrau14ﬁ.

CTABKU MO KASHAYENCKNM BEKCEJISIM (Treasury Bill Rates)

Kaznaueiickue Bekcens — 3TO KpaTKOCpodHbIe (CO CpokoM obOpauieHust oT 13 1o 26 Hexenb) HHCTPYMEHTHI
JICHEe)KHOTO PBIHKA, TAPAHTHPOBAHHO O0ECHEUYMBAIOIINE TEKYIIYI0 PBIHOYHYIO JOXOAHOCTh. AYKIMOHBI IO
ux pasMenieHuro npoBosatcs KasnaueiictBom CILIA exeHenenpHO.



INPUMEP

Ha CJICAYIOIEM PUCYHKE IMOKa3aHbl l"pa(bI/IKI/I Pa3JINYIHBIX TPOUCHTHBIX CTABOK.

T3 W 18IS 03,2894

15,51 15.5
15.0 } 1 150
4.5} ] 14s
10} 1 1o
135} 1 13
lgg r 1 13.0
12,5} 1 125
12,0} BASUCHAS CTABKA 1 50
15} / 1 is
1ot 1 1o
10,5} 1 1s
0 [IOXOAHOCTb ] 199
30 - KOPIIOPATHBH:X 133
8.5 OBJIrALIMK 1 8.5
8.0 1 80
7.5 1 75
7.0 1 70
6.5 1 ¢s
eel 1 &!
el ] 55
s.0f YMETHAR CTABKA ] 50
4.5+ 4 4.5
Mr 13- HEREbHBIE KABHANEVCKVE BEKCENS ] 3L
30t 1 30
25) 1 25

8 '@ '8 . 89 90 ‘91 'R 93 194

141



NMYHKTOLN®POBBIE TPAPUKN
(POINT AND FIGURE)

142

ONIPEJAEJIEHUE

Ha myHKTOIM(POBBIX TpapuKkax — B OTIMYHE OT TPAJUIMOHHBIX IICHOBBIX TPaQHUKOB — ITOKA3aHbI TOJIBKO
M3MEHCHUS [IEH U BOOOIIE HEe YYUThIBacTCs BpeMs. Eciin 00bIYHO MO ocH Y OTKJIAJBIBACTCS IIEHA, a TI0 OCU
X — BpeMms, Ha MYHKTOIM(PPOBLIX Tpadrkax 00e OCH OTPaKaloT TOJBKO M3MEHEHHs IeH. DTH TpaduKu
noxoxku Ha rpaduku Karm (cm. ctp. 69), rpaduku «peHko» (cMm. ctp. 155) m rpaduku TpeximHeHHOTO
npopsiBa (cM. cTp. 196).

NHTEPHPETAIIUA

W3MeHeHHsT IIeH Ha MyHKTOIM(POBBIX TpaduKax OTPaKAalOT COOTBETCTBYIOIIMEC HM3MCHEHHS CIpoca U
npeasioxeHuss Ha poiHke. CToJ0el KPeCTUKOB O3HAYaeT, YTO CIPOC IPEBBILIACT MpeiokKeHne (LeHbI
pacTyT); a CToJOel HOJUKOB — YTO MPEIJIOKEHHE MPEeBBIMAaeT Crpoc (IMEeHbI MagaroT). Psm KOpOTKUX
CTOJIOIOB 03HAYACT, YTO CHPOC U MPEATOKCHUE MPUOIU3UTEIFHO PABHBIL.

Ha myskTOmmmdpoBsx rpadgukax 4acTo MOSBIAIOTCS TaKHE MOJENH, KaK ABOHHBIC BEpPIIWHBI U OCHOBAHWS,
OBIYbH U MENIBEKbH CHMMETPUYHBIC TPEYTOJIBHUKY, TPOWHBIE BEPITUHBI M OCHOBaHUS | T.1. (cM. cTp. 100).
[MoapoOHOE onucaHue BceX ITUX MOJENIEH BHIXOJUT 32 paMKH HACTOSIICH KHHTH.

IHPUMEP

Ha nByx cnemyromux pucyHKax moka3asbl rpadukm kypca akmuii Atlantic Richfield. Ilepssrit rpadguk—
ITyHKTOITU(POBOH, a BTOPOH—CTOIONKOBEIH.

Kak yxe TOBOPHIIOCH BBIIIE, MyHKTOMU(PPOBBIC TPAQUKH OTPAXKAIOT TOJNBKO JBWKEHHUE IeH. Kak BHIHO W3
JIaHHOTO TYHKTOIM(poBOTO Tpadmka, IEHBI CHadala Kojebaanch MEXIy YpoBHeM moimepxkku 114 u
ypoBHeM compoTtuBienuss 121. Tlocie mpopsiBa YpOBHS CONMpOTHBICHHUA 121 (IIMHHBIA CTOJNOEI]
KPECTHKOB), OH CTaJ HOBBIM YPOBHEM MOJICPKKH. B KOHIlE KOHIIOB 3TOT HOBBIH YPOBEHb IMOMICPIKKH OBbLI
npeojosieH (JUIMHHBIA CTOJI0el] HOJIMKOB), IIEHbl BHOBb YCIICHIHO MPOBEPUIIM MPOYHOCTH CTAPOTO YPOBHS
nojepkku 114, Ho 3aTeM, ocie HeOOIBILIOTO MOIbeMa, BCE e OMYCTUIIUCH HIXKE HeTo.

ATLANTIC RICHFLD (0.97%2.92-K/1) 07,20,33
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Ha cnenytomem, ctonbukoBoMm, Tpaduke MpeAcTaBlieHa Ta ke IieHoBas WH(opmamusa. Te ke ypoBHH
MOJICPIKKA U COMPOTHUBIICHUS BHUIHBI M 3[1€Ch, HO BCEC )K€ HA MYHKTOIU(PPOBOM rpaduke OHU Ooiee
OYCBUJIHBIL.
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PACYET

Kpectuk Ha myHKTOIM(pPOBOM rpadmke MOSBISLCTCA B TOM CIydae, €CIIM IIEHbI BO3PACTAIOT Ha BEJIMYMHY,
PABHYIO «IIEHE KJICTKH» (OIpEeesieTCs MOJIb30BaTeIeM), a HOJMK — KOT/Ia [ICHBI TaJJal0T Ha Ty BEJIMYHHY.
Ecnu 1ieHBl BBIPOCITH WM yMAIW HAa BEJIMYMHY MCHBINC IICHBI KJICTKH, HOBBIC KPSCTUKU WM HOJHKH Ha
rpaduK HE HAHOCSITCAL.

Kaxxmpiii cTonber; MoXeT COCTOSTh OO0 U3 KPECTHKOB, JINOO M3 HOJIMKOB — B OJIHOM CTOJIOIE KPECTUKH 1
HOJIMKA He BCTpedaroTcs. [lepexon K HOBOMY CTOJNOIY (HampuMep, OT CTOJOIMAa KPECTHKOB K CTOJOILY
HOJIMKOB) TPOUCXOJUT B TOM CIy4ae, €CJIM I[IeHa HM3MCHSCTCS B MPOTHBOIOJIIOKHOM HAIMPABICHUU Ha
BCJIMYMHY, PABHYIO «KPUTCPUIO PECBEPCUPOBKIY» (TAKKE OMPEACISICTCS MOIB30BATEIEM ), TOMHOXKCHHOMY Ha
HeHy KietTku. K mpumepy, eci 1ieHa KISTKH COCTABISCT 3 MyHKTa, & KPUTSPHIA PEBEPCUPOBKH — 2 KIICTKH,
TO JJsI Tepexolla K HOBOMY CTOJNOIy II€HAa JOJDKHA M3MEHUTHCS B IPOTHUBOIIOJIOKHOM HAIPABICHHH Ha
mrecth MyHKTOB (3%2). Ecnu Ha MaHHBIT MOMEHT IICHA HAXOAUTCS B CTOJNOIC KPECTUKOB, TO OHA JOJDKHA
yIIacTh HAa IIECTh MMyHKTOB, YTOOBI MOXXHO OBUIO NEPEHTH K CTONOIY HOJMWKOB. Eciu IieHa HaxomuTcs B
CTOJIOLIE HOJIMKOB, TO JUTS TIEPEX0/1a K CTONOIY KPECTHKOB OHA JIOJDKHA TOAHSTHCS Ha IIECTh MYHKTOB.

Hepexozl K HOBOMY CTOJ'[6IIy O3Ha4ya€T M3MCHCHHUC B HeHOBOﬁ TCHACHIIMH. Ecmu Ha Fpa(l)I/IKe MOABJIACTCA
HOBBIM CTOJ'IGCII KPECTHUKOB, 3HAYUT LICHBI PACTyT. Ecnm ke mosBIIsieTCss HOBBIM CTOJ'I6€II HOJIMKOB — IICHBI
JABUIKYTCS BHHU3.

TTockoNBbKY TIEHBI IOJKHBI HM3MEHHUTHCS B TIPOTHBOIIOJNIOKHOM HAMpPaBICHUA HA BEIHYUHY KPHUTEPHS
PEBEPCUPOBKH, MUHUMAITLHOE YHCIIO KPECTHKOB WIIM HOJIMKOB, KOTOPOE MOJKET MOSIBUTHCS B CTOJIOLE, pABHO
3TOI BEJIUYHHE.

OOBIYHO TIPW OMpEAETICHWH TOTO, IOCTATOYHO JM HM3MEHMJIACh II€Ha MJIsl 3alOJHEHUS HOBOHM KIETKH,
OPHEHTUPYIOTCS HA MAaKCUMAJIBHYIO I MUHUMAIIBHYIO IICHBI TIepro/a (a He TOJIBKO Ha HEHY 3aKphITHS).
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nyT/KOJIJ1 KOOQ®PULIMEHT
(PUTS/CALLS RATIO)

144

ONIPEJAEJIEHUE

Koapdrmmment nyr/xomn (P/C Ratio) — ero paspaboran Maptur Lseiir (Martin Zweig) — 3710
TICUXOJIOTHYECKUI MHANKATOP PBIHKA, OTPA’KAIOLIMH COOTHOIIEHHE MEXAY 00beMaMH TOPIoB 110 OIIMOHAM
IyT U Koyt Ha Yukarckoi 6upske onuroHoB (CBOE).

PeiHOYHAsT TpakTHKa ITOKAa3bIBACT, YTO OMIMOHAMU OOBIYHO TOPIYIOT HEOMBITHBICE M HETEPICIHBHIC
HWHBECTOPHI, KOTOPHIX NPHUBIEKACT BO3MOXKHOCTBH IMOJMYYCHUS OTPOMHOM MPHUOBLIN IPH MAaJBIX pacxojax.
HHTepecHO OTMETHTH, YTO MOBEJICHHE STHX HWHBECTOPOB JacT NPEBOCXOJHBIC CHTHAIBI O OIU30CTH
PBIHOYHBIX BEPIINH U OCHOBAHHIA.

NHTEPIIPETAIIUA

OmIuoH KOJUT JaeT MHBECTOPY MpaBo KymuTh 100 akmuii Mo 3apaHee yCTaHOBJIEHHOW IieHe. VIHBECTOpHI,
MTOKYTAONINE OMIIHOHBI KOJUI, PACCIMTHIBAIOT HA POCT LIEH B IOCIEAYIOIIHE Mecsibl. HampoTus, OIMImoH
yT JaeT HWHBECTOpPY mpaBo mponxath 100 akmuii mo 3apaHee YCTaHOBJICHHOHW IieHe. VIHBeCTOpHI,
MOKYIAIONIUE OIMIUOHBI IyT, PACCUUTHIBAIOT Ha CHIDKeHHE IeH. (Y 3Toro oOIIero mpaBuia UMEETCs
HCKJIFOYCHHE: OIMIUOHBI MyT M KOJUI TOKYMAIOTCS TaKXKe I XCIKHPOBAHUS IO3UIMH IO JPYTUM
(hMHAHCOBBIM MHCTPYMEHTAM, BKJIOYAsl U IPYTUE OMIIHOHEI. )

[TockonbKy TOKyTIaTe! ONMIIMOHOB KOJIT PACCYUTHIBAIOT HA POCT PBHIHKA, a MIOKYNATEIH OMIIMOHOB IMyT — Ha
€ro TMajicHue, COOTHOIICHHE MEXKAY ONIMOHAMH IMyT M KOJJI OTpakaeT OBIYbM/MEIBEKbH OXKHUIAHUS ITHX
CITa0BIX — 10 YTBEPAUBIICHCS pEIyTallli — HHBECTOPOB.

Uewm BbITIe KOAPGHUITUSHT MYT/KOJII, TEM MECCUMHUCTUIHEe MX HACTpod. M1 HA00OpOT: HHU3KHE IMOKa3aTeln
03HAYarOT OOJIBIION 00BEM TOPTOB IO OMNIIMOHAM KOJUI M, CJEIOBaTeNIbHO, IpeodiagaHue OBYbUX
OXKUJTAaHHH.

Wutepnperanus ko3 duipieHTa MyT/KOJI OCHOBaHA HA MPUHIIMIIE NPOTHUBOIONOKHOTO MHEHHus. Korma
WHINKATOP NMPUHAMACT KpailHWEe 3HAYCHHS, PHIHOK OOBIYHO MCHSCT HATMPABICHHUEC HA MPOTHUBOIIOJIOKHOE.
OCHOBHBIE OPHEHTHUPHI JUI WHTEpHIpeTaru Kodpumenrta myT/Kour nqansl B Tadmume 8. Ho pasymeercs,
PBIHOK BOBCE HE 00s3aH KOPPEKTHPOBAaTh HAINPABICHHE CBOETO IBIDKCHHS TOJNBKO IIOTOMY, YTO B
OKHJAHMSIX HWHBECTOPOB TMpeodsiafiacT uYpe3MepHBId onTuMu3M wWin meccumusMm! Kak moboit  apyroit
HHCTPYMEHT TEXHHYECKOTO aHaJm3a, KO3((UIMEHT MyT/KOJUT CIeAyeT MCIIOIB30BaTh COBMECTHO C IPYTUMHU
PBIHOYHBIMH WHANKATOPAMH.

TABJIMLIA 8

- 10-presHoe : 4-vepensHoe
ckonb3siuiee cpefHee |  Cxonb3siuiee cpenHee.
_koadbduumenTa xoaddpuymenTa

nyr/konn nyr/konn
Kpaittie meggexunii Sonbiue 80 Gonblue 70
(nokynatb)
Kpaitne 6bmnii meHbLue 45 meHbLe 40
(npopasaTtn)

IHPUMEP

Ha cnenyromem pucyHke npeacrasieHbl Tpadukn naaekca S&P 500 u 4HeIenbHOTO CKOJIB3SINEro CPEeTHErO
koapdunmenTa myt/koyut. CTperkaMH «IOKYIKa» OTMEYEHBI MOMEHTHI, KOTJIa HMHBECTOPHI OBbLIM KpaiiHe
MecCCUMUCTHYHBI (BbIie 70), a CTpernKaMu «IIpojaka» — KOTJa OHHM ObLTH KpailHe ONTUMHCTHYHBI (HWKE
40). "3 rpaduka o4eHb XOpPONIO BUIAHO, YTO HWHBECTOPHI MOKYIAIHM OMIIMOHBI MyT, KOTZA CIIEAOBAJIO OBI
MOKYIATh OIMIHOHBI KOJUI, 1 HA00OPOT.
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PACYET

KoadummenT myT/koin onpenenseTcss myTeM AejeHHs o0beMa TOPTOB IO ONMIMOHAM ITyT Ha

OIIIIMOHAM KOJIJI:

THonnwlil 065em mopa2os no onyuoram nym Ha CBOE
Ionnbiii 06vem mopaos no onyuoHam kot Ha CBOE

00beM 110
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PABHOOB bEMHbIE FPA®UKMN
(EQUIVOLUME)
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OIIPEJEJIEHUE

PaBHOOOBeMHBIC Tpaduku CTPOATCS OCOOBIM 00Pa30M, OTPa)KAIOIIUM B3aMMOCBSI3b MEXKIY ICHAMHU H
00BEMOM TOPTOB. DTOT METOJ rpaduuecKoro aHaiamuza paspadoran Puuapa Apmc ML, TOIpoOHO OmMHCaB
ero B kaure «lukmranocts 06beMa Ha honnosom peiEke» (VpIume Cycles in the Stock Market). |

Ha paBHOOOBeMHBIX rpadukax 00bEM MPEICTABICH HE KaK BTOPOCTCICHHBINA MOKA3aTeNb MO IpaduKoM
LEHBI, a OJHOBPEMCHHO C HEH MNpH IOMOINM JBYXMEPHBIX IPSIMOYTOJBHUKOB. BepxHss cropoHa
NpSIMOYrOJIbHUKA 0003HAYaeT MakCUMyM IIeH 32 JaHHbI NepHoj, a HikHssi — MuHUMYyM. [llupuna
MPSAMOYTOJIBHUKA — B O9TOM Kak pa3 yHHUKaJIbHas OCOOCHHOCTh pPaBHOOOBEMHBIX TI'paQUKOB —
COOTBETCTBYET 00bEMY TOPTOB 32 JIAHHBIN MEPUOI.

Ha puc. 46 pencTaBieHbl 3JIeMEHTH paBHOOOBEMHOTO MPSIMOYTOJIEHUKA.

PUCYHOK 46
MaxcumMym

06BeM

lopuzoHTanpHas 1mKaga Ha paBHOOOBEMHOM rpaduke oTpakaeT o0beM, a He HaTthl. TO eCTh HE BpeMs, a
00BEM TOPrOB CYHMTACTCS ONPEACIIOIUM (PaKTOPOM IICHOBBIX m3MeHeHmi. Kak Bwipasmics P.Apwc,
«eciy Obl PIHOK HOCHJI Yachl, TO OHU OBl MOKA3bIBAIM HE BPEMsl, @ KOJHYCCTBO AKIIUID.

PABHOOBBLEMHbIE TPA®UKN CBEYEU (CANDLEVOLUME)

PaBHOOOBEMHBIE TpaduKH CBedel 3aMedaTelIbHBIM O0pa3oM COCTUHSIOT B ceOe JJIEMEHTHI CBEYHBIX H
PaBHOOOBEMHBIX TPa(UKOB: TEHH M Teia cBedyed (cM. cTp. 228) M MMPHHY, OTPAXAIOIIYI0 00beM. DTO
COYCTAaHHWE CO3MAET YHUKAIBHBIH WHCTPYMEHT, IIO3BOJIAIOIIMI aHAIM3MPOBAaTh MOJEIHM CBEUCH
OJTHOBPEMEHHO C COOTBETCTBYIOIIMMH H3MEHEHUSIMU 00BeMa.

NHTEPIIPETAIIUA

dopma pPaBHOOOBEMHOTO MPSMOYTOJbHHUKA OTPAXKACT KAPTUHY CHOpOCa U MPEUIOKCHHS IS JTaHHOU
LIEHHOIM OyMaru 3a OmpeNeNIeHHBIN TOProBbIi mepuon. KopoTkue M HmIMpOKHE MPSMOYTONBHHKH (Malloe
M3MCHCHHUE IICH MPH BBICOKOM 00BeMe) OOBIYHO BO3HUKAIOT B MOMCHTHI Pa3BOPOTa, a IIMHHBIC U y3KHE
MPSIMOYTOJIEHUKYU (3HAYUTEIBHOC M3MCHEHHUE IICH MPHU HU3KOM 00BbeMe) dvalie oOpa3yroTcs B MEPUOJBI
YCTOMYMBBIX TEHACHIIUM.

Oco06oro BHUMaHUS 3aCITy’)KUBAIOT IPSIMOYTOJIBHUKH, TIPUXOASIINECS HA MPOPBIBBI YPOBHEH IOIIEPKKH U
COIIPOTHBIICHUS, TaK KaKk IO OObEMy TOPIrOB ONpEAENACTCS HCTHHHOCTH IPOPBIBOB (CM. cTp. 14).
«CWIBHBIM» CYHTAETCS NPSMOYTOJIBHHK, Y KOTOPOTO 3HAYMTEIBHO YBEJMYWINCH M BHICOTA, W LIMPHHA.
Takue mpsAMOYTOJIBHHKH CITyXaT NPEKPACHBIM MOATBEPKAECHHEM NPOPBIBOB. Y3KUH ke MPSMOYTOJIbHHUK,
BCJIC/ICTBHE Majioro o0beMa TOproB, JaeT OCHOBAHHUs COMHEBATHCSl B CEPhE3HOCTH MTPOPHIBA.

IHPUMEP

Ha BepxHeM pucyHKe 1oka3aH paBHOOOBeMHBIN rpaduk kypca akimii Phillip Morris. B mepron ¢ nions mo
CEHTAOph HAOIFOIATACh KOHCONUAAIMS IIEH C COMPOTHUBICHUEM OKOJIO 51,50 nosut. 3HauuTenbHEIH MoIbeM
BBIIIIE JTOTO YPOBHA B OKTAOpE COMPOBOXAAICS O0Opa3oBaHUEM CHJIBHOTO TPSMOYTOJHHUKA,
TTOATBEPAUBIIIETO TIPOPHIB.


http://www.equis.com/free/taaz/bibliography.html#volumecycles
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Hwxuuit pucyHoK mpezcrasiisier co0oil cBeuHON paBHOOOBeMHBIN Tpaduk Opuranckoro gyHnra. CXoacTBo
9TOT0 CMEIIAHHOTO Tpaduka CO CBEYHBIM OUYEBHIAHO (CM. cTp. 228), HO B JaHHOM Cily4yae LIMpHUHA Tell
CBeuel MEHSETCs] B 3aBUCHMOCTH OT 00bEMa TOPTOB.
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PACTYLLYEIO U NNAQAKOLUEITO OB BEMA PA3HOCTb
(UPSIDE-DOWNSIDE VOLUME)

148

ONIPEJAEJIEHUE

WHaukaTtop pa3HOCTH PACTYLIETO W MAaioIero 00beMa MOKa3bIBACT PA3HOCTh MEXIY 00bEMaMU TOPTroOB
M0 pacTyIIUM M IaJaloliuM B LieHe akiusaM Ha Heroltopkckoii Gponnooii 6upske. PacTymumii, magatomuii u
HEM3MEHHBIH 00BEMBI TOPI'OB paccMaTpUBaloTCs Ha cTp. 152.

NHTEPIPETAIIUA

WNuaukaTtop pasHOCTH pACTYIIErO0 M MAJaomero o0beMa IOKa3bIBa€T YHCTBI O0BEM CPEJCTB,
MOCTYMAOIINX Ha PHIHOK WM YXOAAIINX ¢ Hero. Tak 3HaucHue +4(0 TOBOPHUT O TOM, YTO PacTyIIUil 00beM
Ha 40 MuH. akuuil mpeBocxomut majatommil. Ilo anamoruu, 3Hadenune 40 MOKa3bIBAET, YTO MAAAIOIIUN
06beM Ha 40 MITH. aKIMiA TPEBOCXOIUT PACTYIIIHH.

I/IHZ[I/IKaTOp MOJIC3CH MJId CpaBHCHHUSA CCFOZ[HﬂHIHeﬁ JUHAMUKHN o0beMa ¢ npeabIAyIuMA  OTHAMU. B
HacToAlIeC BpEeMA HOPMAJIbHBIMH CUUTAIOTCA 3HAUCHUSA MHAUKATOPA B AHMANA30HE +50. B o4yeHb aKTHBHEIC

JTHA OHU MOTYT IPEBBICUTH +150 MiH. akumii (Bo BpeMs OKTsI0pbckoro kpaxa 1987 roga MHAMKATOp TOCTHT
602).

KymynsatuBHblfi mHAEKC oOBbeMa (cM. crp. 112) mpezncraBiseT coOOW HapacTAarOIIyl0 CyMMY 3HAaYSHHMA
HMHIUKATOpa Pa3sHOCTH PACTYIIETO U MaJaroniero oobema.

HHPUMEP

Ha cnenmyromem puCyHKe MpeICTaBICHB TpauKH MPOMBIINUICHHOTO mHAekca Jloy/[oHca M mHAMKaTopa
Pa3sHOCTH pacTymero u magaromero oobeMa. CTpelkaMH «IOKyNKa» Ha Trpaduke HWHAEKCa OTMEUYCHBI

MOMEHTHI, KOTJa MHAWKATOp nogHuMaics Beime 200, a CTpelKaMH «IIpoJakay — KOT/Ia OH OITyCKaJCs
Hmke 200.
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PACYET

I/IH,HI/IKaTOp Pa3HOCTU pPACTyHICTO W MNaAarolero o0bemMa PacCUUTHIBACTCA MNYTEM BBIYUTAHUA AHCBHOI'O
o0beMa TOPTOB IO YIAaBIIMM B IIEHE aKIIUAM OT JHCBHOT'O o0beMa TOPTOB IO BEIPOCHINM B IICHE aKIIUAM:

Pacmyuwuii o6em Ha NYSE — nadarowuii o6xvem Ha NYSE.



PACTYLYEIO/MAJAROLEIO OB bEMA KO3®®PULIMEHT
(UPSIDE/DOWNSIDE RATIO)

OIMPEJEJIEHUE

KoadumumenT pactymiero/mamaronero ooObeMa IOKa3bIBACT COOTHOIIEHHE MEXIy 00OBbeMaMH TOPTOB IIO
pacTylmiuM M IaJalolluM B LeHe akiusM Ha Heloiiopkckoil ¢onmoBoit Oupske. Pactymmii, nagatomuit n
HEU3MEHHBIH 00BEMBI TOPI'OB paccMaTpUBaloTCs Ha cTp. 152.

HHTEPHPETAIIUA

Ecnu 3Hauenne xoadduimenta pacrymero/nanaromero oobema ooibine 1,0 — 3HaYNT 00BEM TOPIoB IO
JOPO’KAIOIINM aKIHsAM OOJIbIIe, YEM IO JICIICBEIOIINM.

OnwuceiBass B cBoeli kHure «Kak mobemutrh Ha YomtCtpur» (\tnmng_onﬂaﬂ_s.tmﬁi)l KO3 pHUIHEHT

pactyiero/manaromero oobema, Maprun et yrBepxnaet: «COrllacHO UMCIOIIUMCS TaHHBIM, BCE OBIYbH
PBIHKM M MHOTHE 3HAUYUTENbHBIE CpPEeIHECPOUYHbIE MOABEMbl HAUYMHAINCH C BCIUIECKA MOKYIOK, KOTOPBIN
BKIIFOYAJ OJUH WJIM HECKONBKO nHed tuma "9 k 1"»(mHu, xorma kod3()(UIMEHT pacTymiero/magaromero
o0bema Gombie 9). «Jlens "9 k 1", — mpogomkaeT aBTop, — 3TO OYCHb 00HAICKHUBAIOIINY 3HAK, a CCIIH 32
OTHOCHUTEITFHO KOPOTKHIA MPOMEXKYTOK BPEMEHH CIIy4acTCs JBa TAKUX JHS, TO 3TO OYCHb CHIIbHBIA OBIUMi
curHan. Eciu 7Ba Takux JHS pa3ieicHBI MPOMEKYTKOM HE 0oJiee TPeX MECALEB, sl HA3bIBAIO ATO JBOHHOM
koMOumHammen "9 xk 1"».

B Tabmune 9 3adukcupoBaHbl BCe CHTHANIBI K ITOKYIKE, 00pa30BaHHbIC IBOWHOM KoMOMHanmer «9 k 1», 3a
niepuox ¢ 1962 rona mo okrsiops 1994 rona (B kuure Maptuna LBeiira Tabmuna Obita cocrasnena o 1984
roj BKJIIOYMTENbHO) . Ha MOMEHT HamucaHMs 3TOM KHUTHM HOBBIX CHUTHanoB c¢ 8 uroHsA 1988 roga He
BO3HHKAJIO.

IIPUMEP

Ha crenyromeM pucyHke nokaszaH rpaduk MpOMBIIUICHHOTO MHAcKca JJoy/lxoHca modTH 3a BeCh MEpUOT
80x. CTpenkaMu «IIOKYIKa» OTMEYEHBI MECTa BOSHUKHOBECHUS IBOMHBIX KOMOMHAIHN «9 K 1».
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TABIINLAQ

DJIA Wsmenenne | Mamewenne | Wamenenne
Yyepes 3 yepes 6 yepe3a 12
mecsua - mecaues Mecaues
11/12/62 624 +8,5 +15,9 +20,2
11/19/63 751 +6,9 +9,1 +16,5
10/12/66 778 +6,9 +8,6 +17,4
5/27/70 663 +14,6 +17,8 +16,5
11/19/71 830 +11,8 +17,0 +22,8
9/19/75 830 +1,7 +18,1 +19,9
4/22/80 790 +17,3 +20,9 +27,5
3/22/82 820 -2,4 +13,2 +37,0
8/20/82 869 +15,1 +24,3 +38,4
1/6/83 1071 +3,9 +14,0 +20,2
8/2/84 1166 +4,4 +10,6 +16,0
11/23/84 1220 +4,7 +6,2 +19,3
1/2/87 1927 +20,4 +26,4 +4,6
10/29/87 1938 +1,0 +4,9 +10,8
1/4/88 2015 -1,7 +7,1 +8,0
6/8/88 2102 -1,9 +1,9 +19,7
CPEOHEE +6,4 +12,5 +18,4
U3MEHEHUE 3a keapran 3a 3arop
nonyroaue
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PACYET

Koadumment pactymero/mamaroniero o0beMa pacCUUTHIBACTCS ITyTeM JEJICHHS JHEBHOTO O0beMma

TOPTOB 11O BEIPOCHINM B IICHE aKIUAM Ha JIHEBHOM 00beM TOPTOB 10 YIIABIINM B IICHE aKIUAM:

Pacmywuti o6vem Ha NYSE
Madarowuii o6vem Ha NYSE
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PACTYLUMWA, MTAOAOLYNA, HEUSMEHHbBIA OB BEM
(ADVANCING, DECLINING, UNCHANGED VOLUME)

152

ONIPEJAEJIEHUE

Pactymmii, magaromuii ¥ HEM3MEHHbBIH 00BEM TOProB — 3TO JMHAMUYECKHE WHIUKATOpbl pbiHKA. OHU
OTPaXAIOT JIBIKCHUE MUJUTMOHOB akLMi Ha Toprax Heroliopkckolt GponnoBoii Oupxu.

Pactymmii 00beM — 3TO cyMMapHbIi 00bEM 110 BCeM I00pOoXkaBIIMM akiusaM. [lanarommii 06beM — 310
CyMMapHBI 00bEM IO BCEM IOJICIIEBEBLIINM aKIMsM. M, HakoHel, HeM3MEHHbII 00beM — 3TO CyMMapHBIH
00BEeM 110 BCeM aKIMsIM, He N3MEHUBILIMMCS 3a JE€Hb B IICHE.

NHTEPHPETAIIUA

Ha ocHOBe MHIMKATOPOB PACTYIIETO W MAJA0NIero o0beMa pa3paboTaHO MHOKECTBO JAPYTHX WHIUKATOPOB,
CpeAM KOTOPBIX — KYMYJSITHBHBI HWHIEKC 00beMa, WHICKC OTPHLATENbHOrO o00beMa, HHJEKC
MTOJIOKUTENBHOTO 00beMa, Kod(hduuueHT pacTymero/magammero odbema. ['paduku pacTymero wim
Malaronero o0beMa MOXKHO HCIHONB30BATh AJIsI MOMCKA PACXOXKICHUH (HAmp., Korma o0beM Mo pacTyIiuM
aKIMsM TOBBIIIAETCS, & PHIHOK MAJaeT), MO3BOJISIONINX OIICHHBATH JABICHHUE MPOJABIIOB M MOKYyMAaTeseH,
JUTsl HAOJFOJICHUS 33 JIHEBHBIMU TEHCHIHSAMH U T.JI.

ITockodbKy 3HAYEHHs pACTyIIETO M MAJAIONIero 00beMa MOJBEPKCHBI CIyYailHBIM KoJcOaHHAM, S
MpeyIaraio CTIaKHBATh 3TH HHAUKATOPHI C TIOMOIIHIO CKONB3SIINX CPEAHUX C mepuoaamMu 310 mHei.

IHPUMEP

Ha cnenytomem pucynke mokazanbl rpaduku uHaekca S&P 500 u 10m1HEBHOTO CKOJB3SIIETO CPEIHErO
MHIUKAaTOpa pacTymiero oobema. B ampene mae chopMupoBaIoch MEIBEKbE PACXOXKICHUE: IIEHBI POCIH
(ymHMS TpeHaa A), a MHIMKATOp pacTymiero oovema mazaan (muHus TpeHna B). Ecim ommpatbest Toipko Ha
rpaduk uagekca S&P 500, MokeT moka3aThCsl, 4TO PBIHOK HabMpaia cwiy. MHaukaTop pactymero oobeMa
BBISIBUJI UCTUHHYIO KapTUHY, U 32 PACXOKICHUEM IEHCTBUTEIBHO MOCIEA0BAIA LIEHOBAs KOPPEKIIUSL.
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PACTYLYUX U MALAIOLMX AKLIMN PASHOCTb
(ADVANCING-DECLINING ISSUES)

OIMPEJEJIEHUE

OTO0 NUHAMUYECKUH MHAUMKATOP PBIHKA, MOKA3bIBAIOLUIMHA PAa3HOCTb MEXIY UUCIOM MOJOPOXKABIIUX U
MOJIEIIEBEBIINX aKuuii Ha Toprax Hbrolopkckoil GonnoBoi 6upxku. Ha MOMEHT HanMcaHWs! KHUTH B 9THX
TOprax eXeIHEBHO y4acTBOBAIO MpuMepHO 2500 akmmid.

Ha comocraBneHun umcna pacTylluX U MaJaroIllMX B LIEHE aKIUHA OCHOBAHBI MHOTUE MOKA3aTENIH LINPUHBI
peiHKa. K HHM oTHOcsTCS: smHMS pocta/ majgeHus, koadduimeHT pocra/mageHus, abCOMIOTHBIA HHIEKC
MIMPUHBL, WHAWKATOP YOAPHOTO pacCIIMpeHHs, OCHWIUIATOp Makkieiana ¥ HHIACKC CYMMHPOBaHHS
Maxkxknemtana. MHIUKATOphI, A pacdeTa KOTOPBIX HCIIONB3YeTCSl KOJMYECTBO PACTYIIUX W ITaIarOIIiX
aKIUH, Ha3BIBAIOTCS HHANKATOPAMH IIHPHUHBI PHIHKA.

HUHTEPHPETAIIUA

JlaHHBIIl HHOMKATOP MOKA3bIBACT Pa3HOCTh MEXKIY YHMCIOM BBIPOCHIMX M YHCIOM YNaBIIMX B LEHE aKIUi.
Ero 3HaueHus IOMOTAlOT ONPENeNIUTh CHIIy PHIHKA B JaHHBIH JeHb. B THM CHIIBHBIX OABEMOB HHIUKATOP
00bryHO npeBbimaet +1000, a B oueHb cnadble fHE—oIrycKkaercst Hipke -1000.

S mpenmoumTald WCIONB30BaTh HE CAMH JHEBHBIC 3HAUCHHWS HHIUKATOPa, a €ro AKCIIOHCHIMAIBHOE
CKOJB3sIIIee cpeqHee ¢ nmepuoaoM oT 5 10 40 mneid. Takoe CKOJIb3AIIee CpeaHEe CITY>KUT TPEBOCXOTHBIM
KpPaTKOCPOYHBIM HHAWKATOPOM MepPeKyIUIEHHOCTH/TIepenpoaanHocTH. CKOJB3SIINe CpenHue pa3HOCTH
pacTymmx ®W  [aJaloluX  aKOdid ~ WCHONB3YIOTCS — Takke  IpH  pacdeTe  HWHAWKATopa
MEePEKYIICHHOCTH/TIepenpoaaHHOCTH (cM. c¢Tp. 131) u ociumsitopa Makkiemiana (cM. cTp. 95).

IIPUMEP

Ha crnenyromem pucynke nokaszanel rpadpuku DJIA u 40QHEBHOTO CKOJNB3SIICTO CPETHETO WHAWKATOPA
Pa3HOCTH pacTylIUX W MaJalomMX akuuid. I HaHec CTPeNKU «IIOKYNKa» TaM, TJle CKOJb3sIIee CpeaHee
[IOITHUMAJIOCH BBIIIE
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50, a CTpeNmKu «IIpoJaxa» TaM, TIC OHO OIycKasoch Hibke 125. OOBIYHO B KayecTBE T'PaHUI]
nepeKyruieHHoe™ U mepenponaHHOCTH I UCTONB3yl0 ypoBHH +£100, HO B JaHHOM ciydae CHIIbHAsS
BOCXOJISIIIIAsT TEHISHITUS B TEUYSHHE BCETO MEPHOIa MPUBEIa K CMEIIECHHUIO rpadiKa HHINKATOpa BBEPX.

PACYET

Pacuer ungukaTopa npocT: HaJl0 HAWTH PA3HOCTh MEXKIY YUCIIOM MOJ0POKABILUX U MOJCIICBEBIINX 32
JIeHb aKIUi:
Pacmyuwue akyuu. — nadaroujue akyuu.
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ITpumeps! pacuera npuseieHsl B Tadmune 10.

TABITMUA10
PR v Er———, -
02/15/94 1198 882
02/16/94 1183 965 218
02/17/94 882 1251 -369
02/18/94 706 1411 -705
02/22/94 1139 1003 136
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«PEHKO» TPAOUKU
(RENKO)

OIMPEJEJIEHUE

Cunraercs, 4To rpaUKu «PEHKO» HOIYYHIM Ha3BaHHE OT SIOHCKOTO CJOBAa «IE€Nga»,.TO €CTh «KHUPIIHY.
«PeHKo» 0YeHb CXO0XH C TpaduKkaMM TPEeXJIMHEHHOTro MpophiBa (cM. cTp. 196), ¢ TeM JIHULIb pa3inudueM, 4To
COCTaBJIE€HHAs W3 KUpNHYeH JWHHUS Ha TpaQuKe «PEHKO» IIPOJODKACT CTPOUTHCS B HANpPaBICHUU
HOPEAbIAYIET0 LEHOBOIO ABHMXKEHUS, TOIBKO €CIHM II€Hbl U3MEHSIOTCS HAa ONPEAEICHHY0 MUHHMAJIbHYIO
BEJIMUUHY (LEHY KJIETKH). Bce Kupmmunm mMeroT oIuHAKoBHIA pa3mep. Tak Ha rpaduke «peHKO» C IEHOH
KIETKH 5 TyHKTOB YBeJNWYeHHE IMEeHbI Ha 20 MyHKTOB M300pakalOT B BHJE YETHIPEX KUPIHUEH BBICOTOH 5
IIYHKTOB.

B CIIIA rpaduku «peHKo» cTany u3BecTHHI Onarogaps CtuBeHy HucoHy mocie myOiMKanuy ero KHATH «3a
TpaHbIO CBEUECD) (BFyona Candlesticks.)]

HHTEPHPETAIIA

OCHOBHBIM CHTHAJIOM Pa3BOpPOTa TEHACHIIMW CIY)KHT IOSBJICHHE HOBOTO OEJIOr0 WM YEepPHOTO KHpIYA.
HoBbrit Oenbrit Kupnud O3HAYaeT HA4YaJl0 HOBOM BOCXOJIICH TEHIEHIIMH, & HOBBIH UYEpPHBIH — HOBOU
HUCXOMSIIEH TeHJAeHIMH. Kak u Apyrue CHCTEMBI CIICOBAaHHS 3a TCHJICHIMEH, TpapuKi «PEHKO» HHOTIA
BBIJIAIOT JIOKHBIE CUTHAJIBI, €CITM TEHACHINS OKa3bIBACTCS HEMPOIOJDKUTEIHLHON. [Ipr 3TOM OHHM COXpaHSIOT
OCHOBHOE JOCTOMHCTBO TaKHX CHCTEM — IIO3BOJISIIOT OXBAaTHUTh OCHOBHYIO YacTh JIFOOOW 3HAYMTEITHLHOU
TEHICHIINH.

HOCKOJ’ILKy Fpa(l)I/IKI/I «PCHKO» BbBIACIAIOT TOCHOACTBYIOIIYIO TCHACHIUIO, OTCCHUBAsA HC3HAYUTCIILHBIC
HCHOBBIC UBMCHCHUSA, OHU TAKXKC IMOJIC3HBI JJId OIPCACICHUA ypOBHeﬁ MOAACPIKKU U COIPOTHUBJICHUS.

IIPUMEP

Ha cnenyromem pucyHke NoOKazaHbl KIaCCHYECKHI CTOJOMKOBBIN rpaduk Kypca akumii Intel m rpaduk
«PEHKO» C IEeHOH KieTku 2,5 myHkTa. CTpelIKaMu «IOKYIKa» U «IpoJakay Ha 000uX rpadukax OTMEUCHEI
MOMEHTHI Pa3BOPOTOB TEHIACHIMH Ha Tpaduke «peHko». Kak BHOWTE, XOTS CHUTHAJIBI M TOCTYHAIH C
HEKOTOPBIM 3ama3IbIBaHUEM, OHHU JCHCTBHUTENBHO OOECIIEYMBAIM TOPTOBIIO B HAIMpPAaBICHUH OCHOBHOI
TEHICHIINH.
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PACYET

I'paduku «peHKO» CTPOATCS TOIBKO HAa OCHOBAHUHM IIeH 3aKpBITHA. lleHa KIETKH, COOTBETCTBYIOIIAs
oTpakaeMOMy Ha rpaduke MUHUMAJIFHOMY U3MEHEHHIO II€H, YCTaHABIUBAETCS ITOJIb30BATEIICM.

IIpu mocTpoeHUN «PEHKO» CErOAHSIIHSAS [IEHA 3aKPBITHS CPAaBHUBAETCSA C MAKCUMYMOM U MUHHUMYMOM
HpeABIIyIIero Kupnuda (0eJI0ro MiIi YepHOTO).

b Ecmm ICHAa 3aKpbITUA BBIINIC MAaKCUMyMa NPEAbIAYHICTO KUpIHNYa, IO MEHBIIIECH MEpe, Ha BCIUYNHY
ICHbI KJICTKH, TO Ha rpatl)mc HaHOCUTCA OJWH HWJIN HCCKOJIBKO OeNBIX KI/IpHI/I‘Ieﬁ. BricoTa sTHX Knpnnqeﬁ
BCCrJia paBHa LCHE KIICTKH.

e Ecnu niena 3akpbeITHS HIDKE MUHAIMYMa MIPEIBIAYINET0 KUPIINYa, IO MEHBIEH Mepe, Ha BETHYUHY IICHBI
KJIETKH, TO Ha TpauK HAHOCHTCS OIWH WM HECKOJBKO YEepHBIX Kupnmdeid. Bricora kuprnmued Bcerma
paBHa LIEHE KJIETKU.

Ecmu niena u3MeHsieTcsl Ha BEIWYHHY, MPEBBIIIAIONTYIO [IEHY KIETKH, HO HEIOCTATOYHYIO JJIS TOCTPOCHUS
JIBYX HOBBIX KHPITUYEH, TO CTPOUTCS TOJHKO OJHMH HOBBIM Kupmud. Tak, eciu Ha rpaduke «peHKO» ¢ IEHOH
KJIETKH 2 TyHKTa IieHbl mogaumyTcst oT 100 no 103, To OyaeTr mocTpoeH TOJIbKO OJMH OENbId KUPIHY, YTO
cootBercTBYeT m3MeHeHnto oT 100 mo 102. OcraBmasics yacTh ABMkeHUsT — oT 102 mo 103 — oTpakeHus
Ha rpaduKe «PEHKO» HE MOTYYHUT.



POCTA/MNALQEHUA KO3®PULIMEHT
(ADVANCE/DECLINE RATIO)

OIMPEJEJIEHUE

KoadpummenT pocra/manenus (A/D Ratio) mokaspiBaeT COOTHOIICHHE MEXIY BBIPOCIIMMHU U YIABIIMMH B
L[CHE aKIMSIMA U PACCYMTHIBACTCS ITyTEM JICJIICHHSI YHCIIa TIEPBBIX HA YHCIIO BTOPHIX.

HHTEPHPETAIIUA

Koapunment A/D cxok ¢ HHANKATOPOM PAa3HOCTH PacTYIIUX M MaJaromux akuuit (cMm. crp. 153). Oba onn
SBJISIIOTCS TIOKA3aTesIMU LIMPHHBI phiHKa. HO MHAMKATOp pa3HOCTH — 3TO PAa3HOCTb MEXKAY KOJIMYECTBOM
pacTymux ¥ Hajaroumx akiui, a koddouument A/D — ux otHomenue. [IpenmymecTBo koaddunnenra B
TOM, YTO OH OCTAaeTCsl IIOCTOSIHHBIM, HE3aBHCUMO OT KOJIMYECTBa aKIi, oOpaaronixcs Ha Hproliopkckoi
(hoHmOBOI OMPKU (OHO MMOCTOSTHHO YBEITHUUBACTCS ).

Yacto ckomp3smiee  cpeaHee  kodddunmenta  A/D ucmomb3yercs B KauyecTBE — MHIMKATOpa
MEePEKYIUICHHOCTH/TIEPETIPOJAHHOCTH PhIHKA. YeM OHO BBIIIE, TeM "upe3MepHee” pOCT IICH U TEM BEpOsSTHEES
KOppekTHpylomuil cman. [lo aHamoruw, HU3KHE 3HAYCHHUS CKOJNB3AIICTO CPEAHETO YKA3hIBAIOT Ha
MEPENPOIaHHOCTh PHIHKA M Ha BEPOATHOCTh TEXHUUECKOTO MOIbEMA.

OpHako cClleAyeT YYWTBIBaTh, YTO PBIHOK, KAXKYIIWWCSA CHIIBHO IEPEKYIUICHHBIM WM IEPerpodaHHBIM,
MOXXET OCTaBaThCS TaKOBBIM JIOBOJIbHO Joiro. [lostomy mnpexzae dvem JeicTBOBaTH IO CHUTHalIaM
MHIUKATOPOB IMEPEKYIICHHOCTH/TICPEIPOTAHHOCTH, Pa3yMHO JOXKIAThCs, KOTJAa CaMH IICHBI TOATBEPIAT
Balll POTHO3 O MPEACTOSIINX U3MEHEHUSX.

Konebanus nHeBHBIX 3HaYeHHH KoddduitneaTa A/D 00BIYHO CTITAKUBAIOTCS C TIOMOIIBIO CKOJIB3SIIETO
CpeJiHero.

INPUMEP

Ha cnenyromem pucynke npezactaBieHbl rpaduku uaaekca S&P 500 u 151HEBHOTO CKOMB3SIIETO CPEAHETO
kodpummenta A/D. Kak BugHO W3 mpumepa, IEHBI OOBIYHO Mafalld IOCIEe BXOXKISHHS B 00acTh
MEPEKYTUICHHOCTH — BbITe 1,25 (CTpenKu «mpojiaxka») — M BO3pACTalM TOCTe MOMaJaHus B 001acTh
nepenpoaannoe™ — umxe 0,90 (CTpenKu «IOKyIKay).
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PACYET

Koadumment A/D paccanTsiBaeTcs myTeM AENSHHS YUCIIa TTOI0OPOKAaBIINX 32 TaHHBIN JIeHb aKIUi Ha
YHCIIO TIOJICTIICBEBIIHX
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Pacmyuue axyuu
Hadarouwue axyuu

Tabmmma 11 neMoHCTpUpYeET pacueT kodddurmenta A/D.

TABIMUA 1T

. 02/15/94

1198

882

1,3583
02/16/94 1183 965 1,2259
02/17/94 882 1251 0,7050
02/18/94 706 1411 0,5004
02/22/94 1139 1003 1,1356




POCTA/MALEHWA JINHUA
(ADVANCE/DECLINE LINE)

OIMPEJEJIEHUE

Jluamst pocra/magenus (A/D Line) — sto, 6€3 coMHEHHUs, HamOoiee pPacIpPOCTPAHEHHBIN MOKA3aTeNb
mupuHbl pbiHKa. OHa mpezcraBisieT coOOW HapacTarollyl0 CyMMY 3HAu€HHMH HWHIMKAaTOpa pa3sHOCTH
pacTymux u najgaomux akaui (M. crp. 153). Mcnone3oBanue TMHUK pOCTa/MafieHus B aHAJIM3€ PHIHOYHBIX
MHJIEKCOB (TaKUX Kak MmpoMbliieHHbIN nnaekc Joy/lxonca, naaekc S&P 500 u ap.) nokaszaio ee BBICOKYIO
3¢ PEKTUBHOCTh KaK MHIMKATOPA CHJIbI PHIHKA aKIHH.

HUHTEPHIPETAIIUA

Jluaus A/D mpumeHseTcs Uil ONpEACTCHUS CHWIBI phIHKAa B [eoM. Korjga 49mcio pacTylmuX akiuid
MPEBHINIACT YHUCIIO MAJarnuX, Tuaus A/D Bo3pacTtaet (1 HA000pOT).

I[lo MHEHHIO MHOTHX WHBECTOpOB, JmHHS A/D oTpaxaer cwiy pbBIHKAa TOYHEE, 4eM Ooiee IIMPOKO
HCTIONIb3yeMbIe HHIEKCHI — TaKue Kak mpoMbliieHabli naaekc Jloy/xonca (DJIA) nmm wanexe S&P 500.
Hab6monenus 3a TenaeHnueil muarA A/D TIO3BOJISIOT ONMpPENENNTh, PACTeT WU MaJaeT PHIHOK, HACKOIBKO
YCTOWYHMBA €ro TEKyIask TCHACHIIMS U KaK JIOJTO OHA MPOJ0JKACTCS.

Jpyroii crioco6 ucnonb3oBanus JuHUM A/D cocToHT B TmoMcKe pacxoxaeHui (cMm. crp. 30) Mexay Hel n
DIJIA (wmm npyrum momxoOHBIM HHAEKCOM). Hanmpumep, HaIe)KHBIM CUTHAIOM CKOPOTO OKOHYAHHUS OBIYbEro
pBIHKA CIIY’)KHAT CUTYaIus, Ipu KOTOpoH JuHHMA A/D HauWHaeT NMOBOpadnMBaTh BHH3, B TO Bpems kak DJIA
MPOJIOJKAET JABM)KEHHE K HOBBIM MakcuMymam. Mcropust pblHKa MOKas3biBaeT, uTto ecinu Mexnay DIJIA u
muaueir A/D obpa3syercs pacxoskaeHue, Mpoucxoaut koppekiws OJIA B HampaBiIeHWW IBYKEHUS JTHHUH
A/D.

B3anmocs3p mexny muauel A/D u DJIA bwacTo mpeAcTaBisioT yepe3 CIASAYIONIYI0 BOSHHYIO aHAJIOTHIO:
KOT/1a TeHepaJbl MBITAI0TCS BecTH 3a coOoii Boiicka (DJIA Geper Bce HOBBIE BHICOTHI), & T€ OTKa3bIBAIOTCS
cyie1oBath 32 HUMU (JIMHUS A/D He MOXET TOCTHYb HOBBIX MaKCHMYMOB), 3TO TPO3HT ITOPAKCHUEM.

INPUMEP

Ha caenyromem pucynke npenctasiensl DIJTA u muaus A/D. 12 mecsmes DJIA poc, ycraHaBinBas HOBbIC
a0COJIOTHBIE PEKOPIIBI, YTO 3aKOHYMIIOCH H3BECTHBIM 00BasioM phiHKa B 1987 Toay. B TOT ke mepnoa TuHAN
A/D He ynaBalmoch IOCTHYh HOBBIX MAaKCHUMyMOB. JIaHHBIH THII PacXOXACHHUS, — KOrIa TeHEepaibl
IIBITAIOTCSA BECTH 33 COOOH BOWCKA, a T€ HE IMOAYHHSIOTCS, — OOBIYHO MPHUBOAUT K OTCTYILICHHIO Pa3OUTHIX
TeHEPAJIOB, YTO ¥ Mpon30nuIo B okTsi0pe 1987 rona.
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PACYET
Jluaust A/D paccuMThIBaeTCS IMyTeM BBIYHTAHUS OOIIET0 YWCIa TOMEIICBEBIINX 3a JAHHBIA JIeHh aKIUH U3
001ero griciia MOJOPOKABIINX aKIUK C MOCIETYIOMUM MpHUOaBICHHEM 3TOH Pa3HOCTH K HAKOIIICHHOMY

3Ha4YCHHUIO.

Tabmuna 12 nemoncTpupyer pacuet quHun A/D.

TABIMLA 12

Rara Pactyuwme- | Jluaua A/D
aKummn - aKumu nagamowmre . '

02/15/94 1198 882 316 316

02/16/94 1183 965 218 534

02/17/94 882 1251 -369 165

02/18/94 706 1411 -705 -540

02/22/94 1139 1003 136 -404

IMockonbky oTcuer nuHuKM A/D HaunHaeTcs ¢ HyIIs, €e YUCICHHOE 3HaYeHHE HE BaXKHO. Ba)kHbI JTHIIIb
HaKJIOH 1 opma HuK A/D.
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CKOJIb3ALNE CPEQHUE
(MOVING AVERAGES)

OIMPEJEJIEHUE

Ckoup3siiiiee cpejHee MOKa3bIBAET CPejIHee 3HAUEHHE IIeHbl OyMard 3a HEKOTOPbIM mepuoji Bpemenu. [Ipu
pacuere CKOJB3SIIET0 CPEIHEro MPOM3BOAUTCS MATEMATHYECKOE YCPEIHEHHE [EHbI Oymaru 3a JaHHBIN
nepro. [1o Mepe U3MeHeHHs 1IeHbI €€ Cpe/iHee 3HaYeHHe JIM00 PacTeT, JI1bOo Mnajaert.

CyIIIeCTByeT IATb pacHpOCTPAHCHHBIX THUIIOB CKOJIB3AIIUX CPEAHUX:! MPOCTOC (GFO TaKXKC Ha3bIBalOT
apI/I(l)MCTI/I‘-IGCKI/IM), OKCIIOHCHIIUAJIIBHOEC, TPCYTrOJIbHOC, MEPEMCHHOC W B3BCILICHHOC. CKOHBSHHII/IG cpeanue
MOXHO pPAaCCUUTBIBATL MJId 100010 nocCJICJ0BAaTCIIBHOI'O Ha60pa JAaHHBIX, BKJIIOYasd HEHbI OTKPLITUA H
3aKpbITHA, MAKCUMAJIbHYIO U MHUHHUMAJbHYIO LCHBI, 00BeM TOProB WK 3HAYCHUA APYTrUX HMHAWUKATOPOB.
HepenKo HCIOJIB3YIOTCA U CKOJIB3AIINHNEC CPCIAHUEC CAMUX CKOJIB3AIINX CPEAHNUX.

E,HI/IHCTBCHHOC, YCM CKOJIB3AMHNE CPECAHUC PA3HBIX THUIIOB CYHICCTBCHHO OTJIMYANOTCA APYT OT Apyra, — 3TO
Ppa3HbIC BECOBLIC KOS(I)(I)I/IIII/ICHTLI, KOTOpPbIC TPUCBAUBAIOTCA MOCJICAHUM JaHHBIM. B cj1y4dac IMpocCToro
CKOJIB3AIICTO CPCAHEI0 BCC LICHBI paCCMATPUBAEMOI'0 IIEprUoga UMCIOT paBHLIfI BCC. 3KCHOH€HHI/IEU'H>HLIC u
B3BCHICHHBIC CKOJIB3AIUC CPECAHUC NCIAI0T 0oJiee BECOMBIMU NOCJICIHUEC LICHEI. Tpeyrom,m,le CKOJIB3A111C
CpeaHue MnpuaaroT OOJIBLINI BEC nceHaMm B cepeauHe nepuoaa. I/I, HaKOHCL, MCPEMCHHBIC CKOJb3AIINC
CpC€aHUEC U3MCHSIOT BECOBBIC KOBCI)CI)I/II_II/ICHTBI B 3aBUCHUMOCTH OT BOJIATHJIBHOCTH IICH.

HUHTEPHIPETAIIUA

Camblii  pacmpOCTpaHEHHBIH METOJ HMHTEPIPETAMH  CKONB3SIIEr0 CPEJAHEr0 IIEHBl COCTOUT B
COIOCTABJICHUH €ro AWHAMUKH C JUHAMUKOW camoii nenbl. Koraa riena OyMaru moJgHHMAETCs BBIIIE CBOETO
CKOJIB3SIIIETO CPEIHEr0, BO3HUKAET CUTHAI K MTOKYIIKE, a KOr/la OHA OMYCKAETCS HUXKE CBOETO CKOJIB3SILETO
CPEIHETr0 — CUTHAJ K MPOJIaXKe.

Hwxke nmpuBomurcs rpaduk npomsiieHHoro uuaekca Jloy/lxonca 3a mepuon ¢ 1970 mo 1993rox ero
15MecsuHOE TIpOcTOE CcKOMb3siiee cpepHee. CTpenKaMH «IIOKYINKa» OTMEUYEHBl TOYKH, TIJIE HHIEKC
3aKpPBIBAJICS BBIIIE CKOJIB3SIIETO CPEIHET0, a CTPEIKAMH «IIPOJIaXkay» — TOYKH, IJIe OH 3aKPHIBAJICS HIDKE.

00W INDUSTRIALS D
3500 { 300
3000 1 3000
2500 1 0
2000 1 2000
1500 1 1500
1000 1 1000
500 | 500

"7 '8 190

JlaHHas cucTeMa TOPrOBIM C TOMOIIBIO CKOJIB3SIICTO CPEIHEr0 BOBCE HE MpeIHA3HAYeHa OOCCIICYHTh
BXOXKJICHHE B PBIHOK CTPOrO0 B €ro HM3ILEH TOYKE, a BBIXOJ — CTporo Ha BepuinHe. OHa MO3BOJISET
JIEHCTBOBATh B COOTBETCTBUH C TEKYIIEH TEHICHIMEH: MOKYIaTh BCKOPE IOCIE TOTO, KaK IIEHBI JOCTHIIIN
OCHOBaHWS, M IIPO/IaBaTh BCKOPE Mocie 00pa30BaHMs BEPIIUHEI.

Baxuewimmit napaMeTp CKOJB3AIICTO0 CpCAHCro — KOJIUYECTBO BPEMCHHBLIX IICPUOAOB, IO KOTOPOMY
OCYHICCTBIIACTCA YCPCAHCHUC. 3aZ[HI/IM YUCJIIOM JICTKO OIMPCACTIUTH HanboIee moaxXoadamec CKOJIb3AIICE
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cpenHee (HampuMep, ¢ MOMOINBI0 KOMIBIOTEPAa aBTOP BBIYUCIII, YTO ONTUMAIBHBIN MEPHOM pacueTa
CKOJTB3SIIIIETO CPEAHETO JUTSl MPEeABIAYIIero rpaduka coctaBiseT 43 mecsia). Beck Bompoc B TOM, Kak HAWTH
CKOJIB3SIIIIEE CpellHee, CIIOCOOHOE 00eCrednTh yCTOWUMBYIO NMPHUOBUIEHOCTh. Hambosee pacrpocTpaHeHo
39uenenvHoe (200gHEBHOE) CKOMB3sAMIee cpenHee. OHO 3apeKOMEHIOBAIO ce0s Kak MPEBOCXOIHBIN
MHJUKATOP OCHOBHBIX (JIOJTOCPOYHBIX) PHIHOYHBIX IIUKIIOB.

JIHA CKOMNB3SILIETO CPEIHETO MOJDKHA COOTBETCTBOBATH JUIMTEIBHOCTH PHIHOYHOTO IMKJIA, HA KOTOPBI
opuentupyercs aHanutuk. [Cm.Tab6a.13]. K mpumepy, ecnn B nuHaMuke IieHHOM Oymaru HaOiromaercs
UKJIMYHOCTH ¢ neproaoM 40 1Hel OT muKa A0 NHKa, TO WACAIBHOM JUIMHOM CKOJB3SIIEro CpeHero OyaeT
21 ngeHb. DTO 3HAUCHHE OIIpeeIsieTCs o hopMmyIie:

Hnuna yuxkna +
2

HoeasHast ONUHA CKOABL3AUWE20 CpedHe20 = 1.

TABSINMUA 13

OueHb KpaTKOCPOUYHas 5-13 pHe#
KparkocpouHaa 14-25 pHen
Kopoue npoMeXxyTo4uHOi 26-49 pHeir
MpomexyTo4yHaa 50-100 aHelt
JAdonrocpouHas 100-200 pHeiA

JlHeBHOE CKOJB3AIIee CpeaHee MOXKHO IpeoOpa3oBaTh B HezenbHOE. NI 3TOTr0 YMCIO JAHEHW B TIEPHOJE
CKOJIB3SIIIIETO CpemHero nenar Ha S5 (Hamp., 200qHeBHOE CKOMB3AIIEe CpelHee MPAKTHUSCKA PaBHO3HAYHO
40HenenbHOMY CKOJIB3SIIeMYy cpeaneMy). Jlms mpeoOpa3oBaHWsl JHEBHOTO CKOJB3SIIETO CpPEAHETO0 B
MECSIYHOE YHCIO JHEeW criemyer pasgenutb Ha 21 (Hamp., 200mHEeBHOE CKOJB3AIIEE CpenHee
MPUOTU3UTEIBHO COOTBETCTBYET IMECIYHOMY CKONB3SIIEMY CPEIHEMY, TaK KaKk B Mecsle mpuMepHo 21
TOPTOBBIH JICHB).

CKkomp3sie CpefgHHe MOTYT TPHUMEHSTBCS Takke W K HWHAWKaTopaMm. I[Ipum 3TOM HMHTEpIpeTarus
CKOJIB3AIINX CPETHUX WHAWKATOPOB AHAJOTWYHA HHTEPIIPETAIIMH IIEHOBBIX CKOJB3SIINX CPEIHUX: ECIH
WHAMKATOP TOAHMMAETCSl BBIIIE CBOETO CKOJB3AILIEIO CpPEJHEr0 — 3HAYUT BOCXOJSIIEE IBHXKCHUE
WHAMKATOpa MPOAOJDKUTCS: €CIM HHIUKATOpP OMYCKAETCS HUXKE CKOJIB3SIIErOo CpPeJHEero, 3TO O3HadaeT
MPOJOJHKEHUE €T0 HUCXOISIIETO IBUKECHHUS.

st aHanmM3a, OCHOBAHHOTO Ha MEPECEUEHHsIX CKONB3AIIEr0 CPEIHEro, 0COOCHHO XOPOIIO MOAXOIAT TaKue
nHauKatopsl, kak MACD, ROC, naaukatop TeMIia ¥ CTOXaCTUISCKHA OCIHILIATOP.

HekoTopbie MHIUKATOPEI — HANPUMEP, KOPOTKHA CTOXACTHICCKHN OCIHIUIATOP, KOJCOIIOTCS HACTOIBKO
OecropsAoYHO, YTO IOAYAC TPYOHO BBIABUTh HX pEATHYI0 TEHACHIMIO. B 3TOM ciydae ciemyer
AHAM3UPOBATH HE CaM MHIHMKATOP, a €ro CKOJB3SIIee CpelHee, YTO MO3BOJHT 332 XaOTUYHBIMU THEBHBIMH
KOJICOAHUSAMH PA3TILIACTh OOIIYIO TEHACHIINIO B IOBEACHUH HHANKATOPA.

KonmuecTBO JIOKHBIX CHTHAJIOB Y TaKWX OCIHWIIATOPOB, Kak 12xaHeBHBIE ROC, croxacTHdecKwid
ocumuisaTop Wil K81 MOXKHO YMEHBIIHUTH C ITOMOIIBIO KOPOTKOTO CKOJB3SIIEr0 CPEIHEro (C meproIoM
210 pmHeit) —XOTs W 3a cYeT HeOOJIBIIOro 3ama3fblBaHHs CUTHAIOB. Hampumep, BMECTO TOTO, YTOOBI
MPO/aBaTh MPHU MAJCHUN CTOXAaCTHYCCKOTO OCHWILIATOpa HIbKe 80, MOXKHO OCYIIECTBUTH ATy OINEPALIUIO
TOJILKO TOT/a, Koraa Hinke 80 OIMyCTUTCS ero SIepruoIHOe CKOMB3SINee CPeIHee.

IHPUMEP

Ha cnenyromem puCyHKe TpencTaBieHbl rpaduku kypca akmuii Lincoln National m 39HenmenpHOTO
9KCHOHCHIMAILHOTO  CKOJIB3SAIICTO  CpemHero. XOTS  CKONB3SIee CpemHee HE  YJIaBIHBacT
HETMOCPEJCTBEHHO MOMEHTBI Pa3BOpOTa, OHO OYCHb XOPOIIO TMOKAa3hIBaeT OOIIce HANpPAaBICHUE IICHOBOMN
TEHCHIIH.
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PACUYET

Hike 00bscHSIOTCS pa3anvdHbIC METOAbI pacdy€Ta CKOJBb3AINX CPECAHUX.

[MPOCTOE CKOJIb3AUIEE CPEOHEE (Simple moving average)

IIpocToe, wnm apupMeTHYECKOEe, CKONB3AIICEe CPEIAHEE PACCUYMTHIBACTCS IyTEM CYMMHUPOBAHHS IICH
3aKpBITUST OyMard 3a ONpENeNIEHHOE YHCIO CAWMHUYHBIX TEpHOAOB (Hamp., 12 gHEH) ¢ mocleayronmM
JICICHUeM CyMMbl Ha YHCIIO TEepHoJ0B. B pesynbrare monydaercs cpelHsis LieHa Oymaru 3a [IaHHBII
BpeMEHHOU uHTepBa. [IpocToe ckoNb3sIIee CpeHee IPUCBANBACT PABHBIIM BEC IICHAM KaXKIOTO M3 THCH.

Hampumep, 4to0bl paccuutarh 21 mHEBHOE CKONb3sIIee cpemHee Kypca akuumidi 1BM, ciemyer cHadama
CYMMHpPOBATh IeHbI 3aKpbiTUs 1BM 3a mocnennuit 21 meHb, a 3aTeM pa3ieiuTh MOJydeHHYI0 CyMMy Ha 21
— 910 U OyneT cpeanei neHoi 1BM 3a mocnemnuit 21 nens. HanecuTe mosrydeHHOE cpenHee 3HAUYCHUE Ha
rpaduk. Ha crienyrommuii 1eHs MOBTOPUTE OINEPAIIUIO: CIOXKUTE IICHBI 3aKPBHITUS 3a Mpeaplayuil 21 aeHs,
pasaenuTe NoaydeHHYyr0 CYMMY Ha 21 1 HaHeCUTEe MOJIyYCHHOE 3HAUCHHE Ha Tpa(UK.

N
E ueHa 3axkpovunus
1

v

n

A€ I— YUCJI0 CAMHUYHBIX IEPUOAOB.

OKCIOHEHUNAJILHOE CKOJIb3ALEE CPEAHEE (Exponential moving
average)

3KCHOHCHHI/IaHBHOG, I DJKCIIOHCHIHUAJIBHO CITIAXKCHHOC, CKOJIB3AMICE CPEAHEEC ONPCACIACTCA IIyTEM
L[06aBJ'I€HI/I$I K BUYCpAIIHEMY 3HAYCHUIO CKOJIB3ALICTO CPCAHErO onpeueneHHoﬁ J0JIU CGFOL[HﬂHIHeﬁ IICHbI
3aKpPbITHUA. B ClIy4a€ SKCHOHCHIUAJIBHBIX CKOJB3AIIUX CPECIHUX 0OIbLINI BEC HMMEIOT HOCJICAHUE ILICHBI
3aKpPbITHUA.

Tax, 9T00BI BEUHCTHTE 9% HOE SKCIIOHEHIMANEHOE CKOJIB3sIIee cpeqHee Kypea akuuii IBM, ceroassmHio0
LCHY 3aKpBITUS YMHOXAIOT HAa 9% W NPUOABISIOT MONYYCHHYIO BEIMYHHY K BUCPAIIHEMY 3HAUCHHIO
CKOIIB3AIIETO CPEHEro, yMHOKEeHHOMY Ha 91% (100% — 9% = 91%):

(Ceco0HsAWHSAS1 YeHa 3akpbimus x 0,09) +(e4epawHee ckonb3siujee cpedHee x 0.91).
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ITockoybKy uIsi OOJBIIMHCTBA WHBECTOPOB IPHUBBHIYHEE OINECPHUPOBATH MMEPHOJAMH, a HE MPOIEHTAMH,
MPOIICHTHBIC 3HAYCHUS MOXKHO MpeoOpa3oBaTh B COOTBETCTBYyMIIee uucio aHeil. Hampumep, 9%nHoe
CKONIB3dIIlee CpeAud COOTBETCTBYeT 21,2nmepuogHomy (okpyriseMoMy 10 21) SKCIOHEHIMAIbHOMY
CKOJIB3SILIEMY CPEHEMY.

Hpeo6pa3OBaHHe IMPOLCHTOB B NIEPUOABI ITIPOU3BOAUTCS 11O Q)opMyne:

2
Ilepuodsvt =| —————| —
P o (Hpoq,eumu) 1

C ee mOMOIIBIO JIETKO IPOBEPUTh, 4YTO 9%HOe CKOIb3sAllee CpelHee HKBUBAICHTHO 21JHEBHOMY
9KCTIOHEHIINAIBHOMY CKOJIB3SIIEMY CPEIHEMY:

21,2 0m=(—2-) —1.
0.09

dopmyna it 06paTHOTO NPeoOpa3oBaHusl TAKOBA:

IIpoueHmut 2
poue " IMepuodur+1°

C ec NOMOIIBIO TaKXE JIETKO ONPEACIHTh, 4TO 21 IHEBHOEC AIKCIOHCHIHUAIBHOE CKOJIB3SIICEe CpEIHEE
9KBUBAJIICHTHO 9%HOMY CKOJB3AIIEMY CPETHEMY:

009=_2 .
21+1

TPEYIOJIbBHOE CKOJIL3AUEE CPEAOHEE (Trianqular moving average)

B TPCYTOJIbHBIX CKOJIB3AIIUX CPCAHUX OCHOBHOH BeC MNpUXOAUTCSA Ha CPEAHIOK0 4YacCTb LICHOBOI'O psia.
CDaKTPI‘lCCKP[, OHU TIPEACTABJIAIOT coboit JABAXK/bI CIVIA’KCHHBIC MPOCTBIC CKOJIbB3ALIUEC CPCIAHUC. I[m/ma
IIPOCTBIX CKOJIB3AINUX CPEAHNUX 3aBUCUT OT YETHOCTHU UIIN HEYCTHOCTHU BBI6paHHOI‘O quciia m€puoaoB.

Hmxe ommucans! onepannu Ui pacdera 121meprogHOro TPEYyroIbHOTO CKOMB3SIIETO CPETHETO.

1. K unciy nepnozoB ckonb3asmiero cpeanero no6asesre 1 (t.e. 12mmoc 1 paBHo13).

2. Cymmy, moiydeHHyIo 1o 1. 1, pa3genute Ha 2 (T.e. 13 pa3genuTs Ha 2 paBHO 6,5).
3. Ecnum pe3ynmpTat 1o 1n.2 — 9ucio ApoOHOE, OKPYIIIUTE €ro JI0 Heioro (T.e. 6,5 okpyrisercs 1o 7).

4. PaccunraiiTe IpoCTOE CKONB3AIIEE CPEAHEE IEH 3aKPBITHI C YHCIOM IEPHUOJIOB, MOIyYEeHHBIM MO 1.3
(T.e. 7TIepHOAHOE TIPOCTOE CKOJB3SIIIEE CPETHEE).

5. BHOBB ncmonb3ys 3Ha4eHHe, MoydeHHoe 1mo 1.3 (T. €. 7), pacCuuTalTe MPOCTOe CKOJIB3SIIee CpeHee
CKOJIB3SIIIIETO CPETHET0, PACCUUTAHHOTO 10 11. 4.

[NEPEMEHHOE CKOJIb3AUIEE CPEJHEE (Variable moving average)

HepCMCHHOQ CKOJIB3AIIEC CPEAHCC — OTO IKCIMOHCHIHUAJIBHOC CKOJIB3AMICEC CPEIAHEC, B KOTOPOM ITapaMeETp
CTIa)KUBAaHHUA, OHpCHeHHCMHﬁ B IIPOHOECHTAaX PEryampyercd aBTOMATHYCCKH, B 3aBUCHUMOCTH OT
BOJIATHJIPHOCTH IIEHOBBIX JaHHBIX. YemM oOHa BBIIIIC, TEM YYBCTBUTCIIBHCC IIOCTOSAHHAA CIrIaKUBaHUA
nucnoJib3yeMas I pacdye€Ta CKOJB3AIIEro CpEAHETO. quCTBI/ITeHBHOCTB TIOBBIIIACTCA 3a CYHET MPUCBAUBAHUA
0oJbIIIero Beca TCKYIIUM JaHHBIM.



BonpmMHCTBO METOAOB pacyeTa CKOJNB3SIIMIMX CPEAHUX HE B COCTOSIHUM CHENaTh UX B PaBHOM CTENEHHU
3¢ (eKTUBHBIME U1 TOPTOBIM KaK Ha pPBIHKE C APKO BBIPAKEHHON TEHICHIWEH, TaK M B YCIOBHIX
ToproBoro kKopumopa. Korma meHBl HaxomdTcs B TOPTOBOM KopHmope (KoneOmroTcs B Y3KOM
TOPH30HTAFHOM [IHAlla30HE), KOPOTKHE CKOJB3AIINE CpeAHHe OOBIYHO MJAl0T MHOXECTBO JIOXKHBIX
curHasioB. Ecim jke pBIHOK ABIKETCS HAINPaBICHHO (IIEHBI pacTyT WIM MajaioT B TEUCHHE IIUTEIHHOTO
BPEMEHH) [UIMHHBIE CKOJB3SIINE CPEJHHE C 3all03AaHHEM pearupyioT Ha pa3BOPOTH TeHACHIWH. I[lyTem
ABTOMATHYECKON MOJCTPONHKH MOCTOSHHOM CTIIaXMBAaHUS TEPEMEHHOE CKOINB3AIICE CPeaHEee KOPPEKTHPYET
CBO! 4yBCTBUTEIBHOCTH, UTO MOBKIMIACT ero 3()(HEKTUBHOCTD I 000MX ITAIOB PHIHKA.

[epeMeHHOE CKONB3SIIEE CPEAHEE PACCUUTHIBACTCS CIACAYIOLINM 00pa3om

(0,078(VR) x yeHa 3akpbimusi) + (1 — 0,078(VR) x e4yepawHee ckonb3siuja cpedHee),

rae VR— koadunment BonatunsHOcTH (Volatility Ratio).

Jns BbIBeneHus KOd(QQHIMEHTa BOJATHIBHOCTH HCIIOJB3YIOTCS pa3iM4YHble HWHIAMKATOpbl. S Oepy
otHomenne uHamkaropa VHF (cm. ctp. 51) x ero Benmumue 12 nepuonoB Haszan. Uem 3TO OTHOLIEHHUE
BBIIIIE, TEM APUE€ BBIPAXKCHA TEHJCHLIUS U TEM BBIIIE YYBCTBUTEIBHOCTD CKOJB3SILEr0 CPEAHETO.

ITonsTHE TIEpeMeHHOTO cKomb3smero cpeanero Been Tymap Yann (Tushar Chande) B MapTOBCKOM HOMEpE
xypHana Technical Analysis of Stocks and Commodities oT 1992 r.

B3BEUIEHHOE CKOJIb3AUIEE CPEOHEE (Weighted moving average)

Bo B3BeIIEHHOM CKOJB3SIIEM CPEJHEM MOCIEAHIM JaHHBIM IIPHCBANBACTCSl OONIBIINIL BeC, a OoJee paHHUM
— MeHbIIMN. B3BelleHHOe CKONB3SIee CpPefHEe PAcCUUTHIBACTCA IMYTEM YMHOXEHUS KaKIOH U3 IeH
3aKpBITHS B PAacCMaTpHBAEMOM psily Ha ONpeJelieHHbIH BecoBoi kod(p¢uuuent. B tabmuue 14 mokazan
pacyeTr 5IHEBHOTO B3BEIIEHHOTO CKONB3AIIEI0 CPEIHETO.

TABJIMLIA 14
1 1 x| 25,00 |= 25,00
2 2 x| 26,00 |= 52,00
3 3 x| 28,00 |= 84,00 .
4 4 x| 25,00 = 100,00
5 5 x| 29,00 = 145,00
Wrtoro: 15 x| 133.00 | = 406,00 /1 15 |=| 27,067

3HaueHHe BECOBOTO KO3 (UIMEHTa ONpEesIeTCsl KOIMYECTBOM JHEH B NEPUOJE pacdeTa CKOJB3SILETO
cpenHero. B mpuBeaeHHOM BbINIE NMpHMepe Bec nepBoro s paBeH 1,0, a Bec mocinexnero aus — 5,0.
Taxum 06pa3om, CeroHsIIHIS LIeHA 3aKPBITHA B 5 pa3 BecoMee LICHbI 3aKpbITUS 5 THEH Ha3all.

Ha crnenyromeM puCyHKe HpeAcCTaBICHBI 25THEBHBIC CKONB3SIIUE CPEIHUE PA3IMYHBIX TUIOB: MPOCTOE,
9KCIIOHEHIIMAJIbHOE, B3BEIICHHOE, TPEYTOJbHOE U IEPEMEHHOE.
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CKOPOCTHBIE JINHWUA COMNPOTUBJIEHUA
(SPEED RESISTANCE LINES)

OIMPEJEJIEHUE

CkopocrHble JuHuN conpoTtuBieHust (SRL — ux vHOTrIa Ha3bIBAIOT IMHUAMH 1/32/3 — 3T0 IMHUY TpeH A,
KOTOpBIE JENAT IEHOBOE ABMKEHUE HA TPU paBHbIE yacTU. [Io MeTody mocTpoeHHs U UHTEPIPETald OHU
cxoxu ¢ Beepamu Oudonauun (cm. ctp. 207).

HHTEPHPETAIIUA

CKOpOCTHBIE JIMHUM COMPOTHUBIICHUSI MPEICTABIECHBI TpeMsl JUHUAMH TpeHnaa. HakinoH kaxmoll u3 JuHUN
ompenerseT pa3IuIHyI0 CKOPOCTh H3MEHEHNS IIEHOBBIX OKUIAHHH.

3avacTyro THHUSA 2/3 CIY)KUT BaKHBIM YPOBHEM TOJACPKKHU. ECIIN 1IEHBI BCe ke OMyCKaloTCs HIKE Hee, TO
00BIYHO OBICTPO MANAIOT 10 JIMHUK 1/3, KOTOpask CTAHOBUTCS HOBBIM YPOBHEM MOICPHKKH.

IHPUMEP

Ha crnenmyromem pucyHke mokazaH rpaduk kypca axmuii McDonald's ¢ HaHeceHHBIMM Ha HETO
CKOPOCTHBIMHU JIUHUSMU cONpoTUBIcHUs. [lepBoHavYanpHas JIMHUS TPEHAA MPOBEICHA OT MHUHUMyMa A K
Makcumymy B. Kak BUIHO U3 pHCYHKa, BCAKUHN pa3 OMYCKAasCh J0 JMHUM 2/3, IICHBI BCTPEYAH IMOJICPKKY.
Korpa e oHu B KOHIIC KOHIIOB TpopBaiu ee (B Touke C), TO 3aTeM OBICTPO OMYCTHINCH K JiuHuH 1 /3, T1e
BHOBb HAIILTH MOJICPIKKY

PACYET

CKOPOCTHBIC JIMHUH COMPOTUBIICHUS CTPOSITCS CIEAYIOIIUM 00pa3oM.
1. TlpoBemute TMHHUIO OT BAYXHOTO MUHUMYMa K B&KHOMY MaKCHMyMY.
2. IlpoBenmute BepTUKAIBHYIO JIMHUIO OT MAaKCHMyMa JI0 YPOBHS MUHAMYMA H Pa3/ICINATE MOTyICHHBIN

OTPE30K HA TP PaBHbIEC YACTU.
3. [IlpoBeaure OT MHHMMYMa JIBE JMHHUHU Yepe3 IOJy4eHHbIE TOUYKH Ha ypoBHsX 1/3 u 2/3.

McOONALDS 07,20/93
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CKOPOCTb USMEHEHWA OB BEMA
(VOLUME RATE-OF-CHANGE)

OIIPEJIEJIEHUE
Ckopocth m3meHeHHss oobema (Volume ROC) ompenensercss Tak e, Kak U CKOPOCTh W3MEHEHUS IIECHBI
(Price ROC, cm. ctp. 170), HO mmst pacueTa OepyTcs okazaTenn 00beMa TOProB, a He LEHbI 3aKPBITHSL.

HNHTEPHPETAIIUA

HpaKTI/I‘{eCKI/I BCC BaXHBIC Fpa(l)I/I‘{CCKI/Ie 06pa30BaH1/m (BepHII/IHLI, OCHOBaHUs, HOPOPLIBBI U T.,H.)
COIIPOBOXKIAAKOTCA PE3KHUM  YBCIUYCHUEM o0bema TOPIOB. I/IHL[I/IKaTOp CKOPOCTHU HU3MCHCHUSA o0bema
IMOKa3bIBa€T, HACKOJIBKO 6LICTp0 MEHSETCS 00BEM.

JlononHuTEeNbHBIE CBEICHHS N0 MHTEPIpETAlMN TeHACHINI 00beMa MOXKHO HalTH B paszfenax 00 oObeme
(em. cTp. 111) m ociuisTope ooveMa (cm. ctp. 114).

IIPUMEP

Ha cnemytomem pucyHKe TpeacTaBieHbl Tpaduku Kypca akmmii Texas Instruments u 12mHEBHOTO
WH/IUKATOpa CKOPOCTH H3MEHEHHs oObeMa. [IpOophIB IICH W3 TPEYrojbHHUKA COMPOBOXKIAICA PE3KUM
yBeIHUCHHEM 00beMa. DTO yBEIMYECHUE 00heMa OTBEPAMIO 3HAYUMOCTh IIECHOBOTO MPOPEIBA.

TEXAS INSTRUMENT 8 12 UOLUME ROC 10,30/92
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PACYET

I/IHZ[I/IKaTOp CKOPOCTH U3MCHCHUSA o0bema OINpeALIACTCA NYTEM JACJICHUA BCJIMYMHbI U3MCHCHUS o0beMa 3a
Mnocjacanue 1. MnepuoJoB Ha 3HAYCHUC o0bema 1 Mepuoa0oB Hasald. HonyquHaﬁ BCIIMYMHA IIOKa3bIBACT
OTHOCHUTEIILHOE U3MEHEHHE 00BeMa 3a MOCJICAHUC N IEPUOAO0B.

Ecnu ceromusimauii 00beM BBIIIE, YeM n MEpUOIOB Hasal, To 3HaueHue KOC OynmeT monoxutensHbM. Ecim
CETOHAIIHUN 00heM HIDKE 00beMa n eproaoB Hazal, To 3HaueHne KOC Oyaer oTpHUIiaTeIbHBIM.

O6wmem - obvem n nepuodos HGSG.O) « 100.
O6vem n nepuodos Ha3a0
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CKOPOCTb USMEHEHWA LIEHbI
(PRICE RATE-OF-CHANGE)

ONIPEJAEJIEHUE

Wuaukatop ckopoctr m3meHeHus IieHbl (ROC) mokas3piBaeT pa3HOCTh MEXAY TEKYIIeH IEeHOW W IEeHOW n
nepruosioB Hazan. OHa MOXKET OBITh BBIPAXKCHA WM B IyHKTaX, WIK B MpolieHTaX. MHaukaTop Temmna (cM.

CTp. 185) OTpa’Ka€T 3aBUCUMOCTb MECXKIAY TEMH KE BCIMYMHAMH, HO HE B BUJAC PA3HOCTU, a4 B BUIC
OTHOULICHMUS.

NHTEPHIPETAIIUA

Kak H3BCCTHO, LCHBI ABUKXYTCSI BBCPX U BHU3 HUKIIMYCCKH, BOHHOOGpa?)HO. 910 OUKINYCCKOC OBHXCHHUC

SABIACTCA CICACTBUEM HU3MCHCHMHA O)KI/IZlaHI/Iﬁ HWHBECTOPOB, 60pL6LI OBIKOB U MeI[BeL[eﬁ 3a KOHTPOJIb HaJ
ICHaAMH.

ROC xak ocumnisTop OTpa)kaeT 3TO BOJIHOOOPa3HOE ABM)KEHHE, M3MEPsisi BEIMYHHY IIEHOBOTO U3MEHEHUS
3a ompeneneHHsli nepuon. Ecou nenwl pactyr, ROC Taxke pacret; ecnu nesnsl nagator, ROC namaer
BMecTe ¢ HUMH. YeM Ooiiblle IEHOBOE H3MEHEHHE, TeM criibHee MeHseTcss ROC.

ITepuon pacuera ROC MokeT BapbUpOBaTHCS OT OJHOTO AHS (MIPH 3TOM IpadUK MHIUKATOpa CTAHOBUTCS
OYCHb YyBCTBHUTEIHHBIM, TaK KaK OH OTpa)kaeT M3MEHEHHE IIEHBI BCETO 3a OJMH JeHb) 1o 200 u Ooyiee qHEH.
HaubGonee pacmpocrpanensl 12u 25aHeBHble ROC. KOTOpBIE TPUMEHSIOTCS JUISt KPAaTKOCPOYHOH U
cpeaHecpoYHOH Toproeiy. VIMeHHO 3TH mepuozp! pacueTa npeoxmwmm xepansa Anmens (Gerald Appel)

n ®pen Xurnmep (Fred Hitschler) B kuure «Toprossle cucteMsl it (POHZOBOTO PHIHKA» (
[rading Systems.)]

12 tHEBHBIN ROC —TPEBOCXOIHBII KpPaTKOCPOIHBIH u CpeIHECPOIHBIH WHIUKATOP
nepexyieHHocTH/iepenpoaanHocT. Yem Boime ROC, Tem Oonee mepekyruieH peiHOK; deM Himke ROC,
TEM BBIIIE BEPOATHOCTh moabeMa. OJHAKO, KaK W TpPU HCIIOJIH30BaHHU BCEX IMPOYUX HHAUKATOPOB
MEePEeKYIUICHHOCTH/TIEPEIIPOJAHHOCTH. HE ClieyeT CHEUINTh C OTKPHITUEM MO3UIMHU JI0 TEX IMOp, MOKa caM
PBIHOK HE CMCHUT HaMpaBJICHUE MABIXKCHHUA (T.c. TOBEPHET BBEPX WM BHH3). PBIHOK, Kaxylnuiics
MEPEKYIUICHHBIM, MOXET OCTAaBaThCS TAKOBBIM B TEYCHHC HEKOTOPOI'O BpEeMEHH. BooOmie, cocTosHus

KpallHell  NepeKyIUICHHOCTH/NEPENPOJAaHHOCTH ~ OOBIYHO  MPEANOJaraloT — npodoajicenue  TEKyIen
TEH/ICHIIUN.

B xapakrepubix 11 12aneBHoro ROC odeHb CHIBHO MPOCIEKUBACTCS SIPKO BBIPAKEHHAS LUKIUYHOCTD.
[HoatoMy wu3ydenue mnpenpinymux LHUkIoB ROC, u cooTHeceHHME UX € TEKylel IUHAMHUKOM pBIHKA
3a4acTyIO MMO3BOJISIET MPEIBOCXUIIATh U3MEHEHUS 1IEH.

IHPUMEP

Ha crnenyromem pucyHke mpenctaBieHbl rpaduku Kypca akmmid Walgreen u 121HEBHOTO WHAMKATOPA
ROC, BopaxkeHHoro B mpoueHTax. CTpenkamu <«IOKynka» oTMmeueHbl mecta, rae ROC cHauana
OIyCKaJICsl HIMKE, a 3aTeM MOJHUMAJICA BBIIIEC YPOBHS MepenpoAaHHoCTH 6,5. CTpenkaMu «IIpojaxkar
OTMEYCHHI MecTa, B KOTOpbhIX ROC cHavana MOJHHMANCS BBINIE, a 3aTEM OITYCKAJICS HIDKE YPOBHS
HepeKymIeHHoCcTH +6,5.

OntuManbHbBle YPOBHM II€PEKYIUIEHHOCTH/TIEPENPOJAHHOCTH  BapbUPYIOTCS B  3aBHCUMOCTH  OT
aHaJIM3upyeMol OyMarn W OOLIEro COCTOSHMS pbIHKA. B JaHHOM ciydae YpOBHM +6,5 IOIydYeHEI
NIPOM3BOJIHO IIyTEM TNPOBEAEHHs Ha TrpadyKe TOPU3OHTAIBHBIX JIMHUH, OTCEKAIOUMIMX MpPEAbLIyIIne
(@KCTpEMAJIbHBIE» 3HAUCHUS HHIUKATOPA.
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WALGREEN & 12 PRICE ROC 11,11/83
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PACYET

W3meHeHne 1eHBI OyIeT BBIPAXKCHO B IMYHKTAX, €CIM WHAUKATOP CKOPOCTH M3MCHCHUS IICHBI ONPEACISITh
KaK pa3sHOCTh My CETOTHSIITHEH IICHOHN 3aKPBITHS U IICHOH 3aKpBITHS X IEPHOOB Ha3a/I:

Ce200HAWHSAA UeHa 3aKpbimus — UeHa 3aKpbimus X nepuodoe Ha3ad.

H3menenne LCHBI 6yﬂeT BBIPAXKCHO B MPOUCHTAX, €CJIU UHAUKATOP CKOPOCTU U3MCHCHUS LICHBI ONIPCACIIATH
IIyTEM JCIICHUA NU3MCHCHUA LICHBI HA ICHY 3aKPBITHA X IICPUOIOB HA3ad:

( Ce200HAUHSIA UeHA 3AKPbIMUSL — UeHA 30KPbUTIUS X nepuodos Ha3ad

) x 100.
Llena 3axpuimus X nepuodos Has3ad
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CrPOCA UHLOEKC
(DEMAND INDEX)

172

ONIPEJAEJIEHUE

WHpeke crpoca 0coObIM 00pa3oM codeTaeT IieHy W 00beM TOpProB, Ojaromapss 4eMy OH YacTO CITY>KHT
OIEPEKAIOIIUM HWHIUKATOPOM IICHOBBIX M3MeHeHuid. MHnekc cmpoca paspadoran [xeiimc Cubber James
Sibbet).

NHTEPIIPETAIIUA

JIx.Cub6et chopMmynmpoBal ImecTh MpaBuil KHTEPIPETAIIUN HHIEKCA CIIpoca:

1.Pacxoxnenue (cM. cTp. 30) MeXIy HHIEKCOM CIpOCca U IIEHAMHU CHTHATM3UPYET O MPEICTOSIIEM
pa3BoOpOTE IICH.

2.KpaiiHe BBICOKHE 3HAUCHHSI MHJEKCA CIIPOCa YacTO INPEIIIECTBYIOT 00pa30BaHHIO HOBBIX MaKCHMYMOB
LEHBI (MH/IEKC — ONEPeKaroUIUi HHANKATOP).

3.CoueraHne HOBOrO MakCHMMyMa LIEHBI ¢ 0oJjiee HU3KMM IMKOM HMHJAEKCAa CIpoca OOBIYHO MPUXOIUTCS Ha
Ba)KHBIH LICHOBO MUK (MHAEKC — CHHXPOHHBIA HHANKATOP).

4.IlepeceyeHrne WHICKCOM CIIpOCa HYJIEBOIO YpPOBHS OOBIYHO MPOWMCXOIWT MOCJTE Pa3BOpOTa IICHOBOU
TEH/ICHINU ¥ CITY’KUT €r0 TOATBEPKACHUEM (MHIEKC — MOATBEP)KIAIONINH HHANKATOD).

5.Ecou HWHJACKC CIIpoCa MOCTOSHHO KOJIeOJIETCS OKOJIO HYJId, 3HAYUT TCKyllasd HCHOBAad TCHACHIUA UMCCT
103 8171 NOTCHIHAT U HC MPOJJINUTCA JOJITO.

6.3HaunTeILHOE JOJIOCPOYHOC PACXOKACHNUC MCIKIY ICHAMU U NHACKCOM CIIPOCa YKa3bIBACT HAa BAXKHYIO
BCPLINHY UK OCHOBAHUC PbIHKA.

IHPUMEP

Ha crenyromem pucyHke TpencTaBiieHbl Tpadukm Kypca akiuii Procter & Gamble m wmHIekca crpoca.
JlnuTenpHOE MEIBEXKBE pacXoXIeHHE cHopMHUPOBanIoch B 1992 romy, korma meHbl MPOIOJDKAIMA PAcTH, a
uHaekc nmagan. Cormacuo npasmwry Cudoera, 3TO IPU3HAK BaXKHOW BEPIIIHHBL

PROCTER & GAMBLE 8 DEMAND INDEX 06,11,93

50 } VHIEKC CIPOCA TMAJAET 50
Bt 25
0 0
-5 -25
-50 + -50
55 + 55
50 50
45+ 45
OF i 40

9] 'S2 FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC ‘93 FEB MAR APR MAY JUN

PACYET

Pacuer wmHpekca cmpoca ciIuIIKOM cioxeH (oH Tpebyer 21 cronmbem MaHHBIX) W TMO3TOMY 31eCh HE
TIPUBOJIUTCSL.

[TepBoHauanbHbIN BapuanT uHIekca CnbbOeTa nMeeT mkaity, Ha KoTopoi +0 COOTBETCTBYET BhICIIEH TOUKE,



1 — cpenneii, a 0 — Husmweid. B GONbIIMHCTBE KOMIBIOTEPHBIX MPOrPaMM 110 TEXHHYECKOMY aHAIM3y
Jenaercs HeOonblas MOAU(PHUKAINS HHANKATOPA, O3BOJIIONIAsI CTPOUTD €T0 B OOBIYHOM MIKaJIe.
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CrPaabl
(SPREADS)

174

ONIPEJAEJIEHUE

Cl'[p3}_'H>I IMOKa3bIBAOT LICHOBYIO pasHULly MCKAY ABYMS 6yMal"aMI/I. OOBIYHO OHHU PacCUYUTBIBAIOTCA 4Y€pe3
OIIIIUOHBI.

NHTEPIIPETAIIUA

Omnepatyst CrIpd 3aKJII0YASTCsl B IMTOKYIKE OJTHOIM Oymaru u npojaxe JApYyroi ¢ Hesbio NOTyYeHHUs IPHOBUTN
Ha yYMCHBUICHHM WM YBEIMYCHHUHM HMX LEHOBOH pa3HUIBI. Tak, MOKHO KyNUTb KOHTPAaKT Ha 30JI0TO U
OJTHOBPEMEHHO NPOJaTh KOHTPAKT Ha cepedpo B pacueTe, YTO [IeHa Ha 30JI0TO OyJeT pacTd ObicTpee (WIn
nasath MeJIeHHee), 4YeM IieHa Ha cepeOpo.

Bo3moxkHa omepamust cupasl ¥ ¢ OZHOW OyMaroii: 3TO NMOKYyNKa OJHOTO KOHTPakTa W INpojaXka Jpyroro.
Hanpumep, MOKHO KylIUTh OKTSIOPHCKUI KOHTPAKT, a MMPOIaTh — JEKaOPhCKHH.

IHPUMEP

Ha cnenxyromem pucyHKe TOKa3aHbI TpadUKH 1IeH KOHTPAKTOB Ha XHMBBIX CBUHEW (BepXHMU rpaduk) m HA
CBUHYIO TPYIUHKY (cpemHuid rpaduk), a Takxke ux crpdi (HmwkHUN rpaduk). Omepanus crpdd B JTaHHOM
CJlydae COCTOWT B TIOKYIIKE KOHTpPAKTa HA CBUHEU W MpOJake KOHTPAKTa Ha TPYAUHKY B pacdeTe Ha TO, 4TO
LICHBI Ha CBUHEH OyIyT pacTu ObIcTpee (WM MajaTh MEUICHHEE), YeM Ha TPYIUHKY.

W3 rpadukoB BWAHO, 4TO B TEUCHHE BCEr0 YKa3aHHOIO MEepHOja ILieHbl Ha oba ToBapa magainu. Kak u
OJKHJAJIOCH, IIeHbl HA CBHHEH OMyCKaJIMCh MeIUICHHEe, YeM IIeHbl Ha TpyauHKy. CornacHo rpaduky crpsa,
pasHuIa 1eH cy3miack ot 10,55 no 3,58, obecneunB HTOTOBYIO MPUOBLTL B 6,97.
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CPEJHUA UCTUHHbIA OUAMA30H
(AVERAGE TRUE RANGE)

OIMPEJEJIEHUE

Cpennuii uctuHHBIA Tuana3on (ATR) — 3To moka3aTens BOIaTHIBHOCTH phIHKA. ETo BBEn Yoamic Yaimiep
B_kHHre «HOBBIC KOHIENIIMM TEXHUYECKUX TOProBhIX cucteM» (Ne
Bystems)] ¢ Tex [Op MHAMKATOP NPUMEHSETCS KAK COCTABILIOMIAS MHOTHX APYTHX HMHIMKATOPOB H
TOPTOBBIX CHCTEM.

HHTEPHPETAIIUA

VY. Vaiinnep obnapyxwi, yto ATR Yacto mocTuraer BBICOKMX 3HAYCHHN B OCHOBAHHSAX PBHIHKA IIOCIIE
CTPEMUTENBHOTO MAaJeHHs 1IeH, BBI3BAHHOTO MaHMYECKUMHU OpoAakamMu. Huzkue 3HaueHUs MHIMKATOpa
YacTO COOTBETCTBYIOT IMPOJIODKUTECIBHEIM MEPUOIaM TOPH30HTATBHOTO JIBIKEHHS, KOTOPBIC HAOIIOAA0TCS
Ha BEPIIMHAX PHIHKA U BO BPEMSI KOHCOIHIAIUH.

WHnukartop cpegHero MCTHHHOTO JHara3oHa MOKHO HMHTEPIPETHPOBATh MO TEM K€ IpaBWiIaM, 4TO U
Jpyrue WHIUKATOPbl BOJIATWILHOCTH. JlOTOJHWTENBbHBIC CBEACHUS 00 WHTEpIpPETAlNH WHIUKATOPOB
BOJIATHJILHOCTH MOKHO HaWTH B pa3zese O CTaHIapTHOM OTKJIOHEHHH (CM. cTp. 176).

IIPUMEP

Ha cnenyroniem pruicyHke mokaszansl rpadukn Kypca aknuii McDonald's 1 mHIuKaTOpa CpeHero HCTHHHOTO
Jana3oHa. JTOT NpPUMEp HArJSIHO JEMOHCTPHPYET BBICOKYIO BOJIATHJIBHOCTH B OCHOBAaHHMM DBIHKA
(obmact A 1 A") M HU3KYIO — B II€PUOJI €r0 KOHCOJMHMIalUK Iepe]] mpopsiBoM (obiactu B u B').

AverageTougRangs [
Jh . L
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PACYET

WcTnabBIN mrana3oH (true range) ecTh HanOOJbINAs U3 CIACAYIONINX TPEX BEITHINH:
* Pa3HOCTH MEXIy CErOAHAITHIMH MaKCHMYMOM W MHHUMYMOM.

e PasHocTh Mexy BuepalllHEl LICHOM 3aKpBITUS U CETOIHAIIHUM MaKCUMYMOM.

¢ Pa3HOCTH MEXy BUCpaIIHEH [IEHOW 3aKPBITHS U CETOJHSIITHIM MHHAMYMOM.

WMHaukaTop cpeHero HCTUHHOTO Juarna3oHa MpencTaBisieT co0oit ckomb3smiee cpeanee (00brIHO
141HeBHOC) 3HAYCHUN UCTHHHOTO JHAIa30Ha.
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CTAHOQAPTHOE OTKJ/IOHEHUE
(STANDARD DEVIATION)

176

ONIPEJAEJIEHUE

CraHgapTHOE OTKIOHEHHE — O3TO CTATUCTHYECKUH CIOCO0 W3MEpeHHs BONATHIBHOCTH. OHO OOBIYHO
HCTOJB3YETCS HE KaK CAaMOCTOSATEIIbHBIA MHIUKATOP, & B KAYECTBE KOMITOHEHTA JPYIMX MHIAUKATOpOB. Tak
mpu pacuere mosoc bommumkepa (cM. ctp. 48) cTaHAapTHOE OTKIOHCHHE IIEHBI OyMaru J00aBIsIeTCs K ee
CKOJIB3SIILEMY CPETHEMY.

NHTEPIPETAIIUA

Bennuuna cTaHIApTHOTO OTKIOHCHHS BBICOKA, CCIIM aHAIM3UPYEMBIC NAaHHBIC (HAIp., [ICHBl WA 3HAYCHUS
WHINKATOpa) Pe3KO MEHSIOTCA. ECu IeHBI CTaOMIIBHBI, TO BEIHYMHA CTAHAAPTHOTO OTKJIOHCHHUS OyaeT
HEBBICOKOM.

[To MHEHHMIO MHOTHX aHAJHUTHKOB, (JOPMUPOBAHMIO Ba)KHBIX PHIHOYHBIX BEPIIHH COOTBETCTBYET BBICOKAsS
BOJIATWJILHOCTB, TTOCKOJIBKY B JyIlIaX WHBECTOpPOB diidopust Gopercst co crpaxoM. OOpa3oBaHHE BayKHBIX
OCHOBaHMH OOBIYHO IPOMCXOJUT CIOKOWHEE, TaKk KaK HHBECTOPhl HE PAaCCUHUTHIBAIOT Ha CEPHE3HYIO
IPUOBLIb.

HHPUMEP

Ha crnenytomem pucyHKe TpenacTaBieHbl Tpadukn Kypca akmuii Procter&Gamble u 10HEemempHOTO
CTaHJAPTHOTO OTKJIOHCHUS. 3HAYUTEIBHBIM MOIBEMaM B TOYKAaxX | M 2 MPEIIICCTBOBAIN KpalHE HU3KUC
3HAYCHHUS CTAHIAPTHOTO OTKIOHCHHS B TOUYKaX A U B, COOTBETCTBEHHO.

PROCTER & GAMBLE & STD DEV 060182
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PACYET

n
2 (Lena 3axkpeunust ; - n-nepuodHoe SMA ueH 3akpeunus)?
3=1

n
rac

SMA— npocToe CKOMb3s111ee CPEAHEE;
N — YHCJIO EAVHUYHBIX IEPHOIOB.



CrangapTHOE OTKJIIOHEHHE OINpPEAEISeTCs TaK: PACCUUTBIBAETCS N MEPUOJTHOE MPOCTOE CKOJB3SIIEE CPEAHEE
AHATTM3UPYEMOTO psAAa TaHHBIX (HAIp., IICH 3aKPBITHS WIN 3HAYCHUH MHINKATOPA); CYMMHPYIOTCS KBaIPATHI
Pa3HOCTH MEXAY 3HAUYEHHMSIMH TOTO PsIZia M €T0 CKOJB3SIIEr0 CPEIHET0 IS KaXXI0TO M3 HMPEAIIeCTBYIONIIX
N IePUOIOB; CYMMa ACTHUTCS HA N, ¥ U3 MOJIYIEHHOTO pe3yabTaTa H3BJIEKAaeTCS KBaPaTHBIH KOPEHb.
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«CTUKC»
(STIX)

178

OIIPEJEJIEHUE

«CTUKC» (STIX) — 3T0 octmiisTop, NpeJHa3HauYeHHBIH Ul KPaTKOCPOUYHOH TOproBiu. BriepBbie oH ObLI
ormcan B xypHaie The Polymetric Report. On cpaBHHBaeT 00BEMBI CPEICTB, BKJIAJABIBAEMBIX B PACTYILIHE U
MaIaloNe aKIUH.

NHTEPIPETAIIUA

Cornacno onucanuio B The Polymetric Report:
*  STIX 00bryHO M3MEHsETCS B TuanasoHe oT +42 1o +58.

* Ecmu STIX onyckaercs 1o 45, 3TO MOYTH BCerja O3HauaeT CUTHAJ K MOKYIIKE, 32 UCKIIOUEHUEM
CIy4aeB, KOT/Ia Ha PbIHKE TOCIOJCTBYET SIPKO BbIpaKEHHASI MEIBEXKbs TCHCHIIMS.

*  Ecmm STIX mogammaercs 10 56 — PBIHOK CHIIBHO INepeKyruieH; u eciu STIX mogauMercs Bbiie
58, To pa3yMHO MpoIaBaTh — 3a HMCKIIOUYEHHEM CIIydaeB, KOTJa Ha PBIHKE 3apOKTaeTCsl HOBAas
OBIYbS TEHIECHIINS.

*  DTH )KECTKHE MPaBWIa JOMYCKAIOT MOJAUGHUKAIIMY B 3aBUCUMOCTH OT KOHKPETHBIX IIeIIeH
TpelIepOB U HHBECTOPOB.

* B o00buHbIX phIHOYHBIX ycnoBusix STIX penko momgHumaercs 1o 56 wiam omyc kaercst g0 45,
MIO3TOMY HPH CTPOTOM COOJIOJCHHH STHX HPaBHI MOXKHO OOJBIIYIO 4acTh BPEMEHHM HAXOJUTHCS
BHE pBIHKA. [ TeX, KTO MPEANOUYUTAEeT AKTUBHYIO TOPIOBIIO, yKa3aHHBbIE IPaBUJIa MOXKHO
CMSATYHTH (cM. TabI. 15)

TABSIMUA 15
Kpaithe nepexynneH fonbwe 58
CunbHO nepeKynneH 6onbie 56
CunbHO nepenpoaa meHbLe 45
KpaitHe nepenpopaaH MeHblLLe 42
IMIPUMEP

Ha cnenyromem pucyske npezcrasiensl rpaduku uaaexca S&P 500 u namukaropa STIX. Crpenkamu
«THOKyIKa» 00o03HaueHbl Mecta, rae STIX cHaudama omyckancsi HHJKE, a 3aTeM IOAHHMAJCS BBIIIC
ypoBHsI miepenpomanHoe™ 45, CrpenkamMu «Ipojaka» OTMeEYeHbl ciydau, korma STIX cHaugama
MOJJHUMAJICS BBIIIE, a TIOTOM OITYyCKaJICSI HIDKE YPOBHS EPEKYIIIEHHOCTH 50.
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PACYET
STIX paccuutbiBaeTcs Ha OCHOBE BapuaHTa koaddunmenra pocra/manenus (A/D Ratio, cm. ctp. 157).

Pacmyuwjue axkyuu

Parmininmie mcinnt + nadmonnie acinm

x 100.

KoagppuuyuenmA /D =

STIX mpexncraBiusier coboii  2lmepuognHoe (9%HO€) SKCHOHEHIMAIBHOE CKOJB3SILEE CpenHee
BBILIIEyKa3aHHOTO KOd((GHUIMEHTa POCTa/TTaIeHHs:

STIX = (koaghgpuyueHm. A/D x 0.09) + (eyepawHuti STIX x 0,91;.
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CTOXACTHUYECKWUA OCLNITIIAAITOP
(STOCHASTIC OSCILLATOR)

180

ONIPEJAEJIEHUE

Croxacruyeckuii (mpwr.) ..2 (Mar.) — Tmporecc, UMEIONNA OECKOHEUHYI0 ITOCIIEI0BATEILHOCTh
COBMECTHO pacIpeIe]ICHHBIX CITyIaliHbIX TiepeMeHHBIX (HOBBINM TOKOBEIHM crioBaps BebcTepa).

CroxacTU4eCKHit OCHUJIIATOP CONOCTABJIACT TCKYIYIO IICHY 3aKPbITHA C JUAlIa30HOM IICH 3a BLI6paHHLII>i
nepuoa BpEMCHHU.

NHTEPHPETAIIUA

CToXacTUUYeCKU OCHWILIATOP NpeACTaBiieH AByMs JUHUSAMU. [naBHas nuHus HasbiBaetcs %K. Bropas
mnaA — %D — 3T0 ckomb3smee cpennee THHUE %K. %K 00brdHO M300paXkaeTcst CIUIONTHON JTHHUEH, a
%D — MyHKTUPHOM.

CyHleCTByeT HECKOJIBKO CITOCOOOB HUHTEpIpETalU CTOXACTUYCCKOI'0 OCHUWIIIATOpA, K3 KOTOPBIX MBI
paccCMOTpUM TpU Hanbolee pacnpoCTpaHCHHbIC

1. Toxymaiite, korga ocummiTop (%K mmum %D) cHauama omycTHTCS HMKE ONPEAEICHHOTO YPOBHS
(o0bruHO 20), a 3areM MOJHHMETCS BhINIe Hero. [IpomaBaiiTe, KOrja OCHHIJUIATOP CHaYaja MOJHUMETCS
BBIIIIE OMPECICHHOr0 ypoBHs (00b19HO §0), a TOTOM OITyCTUTCS HIDKE HETO.

2. Tlokymaiite, ecu muHUSA %K momamMaercs Beime muann %D. [Ipoxasaiite eciu muans %K omyckaeTcs
Hke TuHIA %D.

3. Cnennte 3a pacxoxneHusmu (cM. crp. 30). Hanpumep: meHs! 00pa3yoT psii HOBBIX MaKCUMYMOB, a
CTOXAaCTUYECKOMY OCLIMJUISTOPY HE YAAETCs MOJHATHCS BBILIE CBOUX MPEIbIIYIIAX MAaKCUMYMOB.

IHPUMEP

Ha cnenyromem pucyHke mokaszansl rpaduku kypca akimii Ca Energy m 101HEBHOTO CTOXacTHUECKOTO
ocumuiaTopa. CTpenkaMu «IIOKyIKay OTMEUeHbI MecTa, rie JuHu %K cHadana omyckanach HUKE, a 3aTeM
nogauManacek Boime ypoBHs 20. Ilo anamorum, CTpelkaMu «IIpojaka» OTMEUEHBI MecTa, rae JuHus %K
CHayaja MOAHUMAaNach BhIIIE, a IOTOM OIycKanach HiIKe ypoBHs §0.
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Ha cnenyromem prcyHKe Takke mpejcTaBiicH rpaduk kypca akiuii Ca Energy. Ho 31echk curnanom k
MOKYIIKE CIYXKUT moabeM JuHuM %K Bhiie muanu %D (IyHKTUpHAS JIMHHS), & CUTHAJIOM K IPOJIaXKe —
nagenue auauu %K Hrke muann %D.
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Ha mocnemneM pucyHKe MOKa3aHO PACXOKICHHE MEXKIY CTOXAaCTHYECKHM OCIFUUIATOPOM W IEHOH. DTo
KJIACCHYECKUH TPHMEp PacXOXKACHUS, NMPHU KOTOPOM IIEHBI IPOJODKAIOT PACTH, a MHAWKATOp (B JAHHOM
Cllydae CTOXAaCTHYECKHI OCHWIIATOp) Tamaer. lIpum pacXoXIeHHH MEXIy WHAWKATOPOM H ICHOM
MHIUKATOp OOBIYHO yKa3bIBaeT OyayIiee HalpaBIeHUE IBIKCHHUS IICH.

PACYET

Jis pacdera cTOXaCTHYECKOTO OCIIHIUIATOPA UCTIONB3YIOTCSA YETHIPE TTepEeMEHHbIE:

1. HepI/IOIIbI %K. D10 uncno CAMHUYHBIX MICPUOA0B, UCIIOJB3YEMbBIX IS pacyeTa CTOXaCTUICCKOIO
oCHUJIIIATOpPA.

2. Ilepuoawl 3amennenusi %K. Ota BenuunHa ompesenseT CTENEHb BHYTPEHHEH CIIIaXXEHHOCTH JIMHUHU
%K. 3nauenue 1 naet OBICTPBIN CTOXaCTHYECKHH OCIWIIISTOP, 8 3HAYEHHE 3 — MeJUICHHBIH.

3. Tlepuoasl °/0D. DTO YNCIIO0 €ANHUYHBIX MIEPHUOAOB, UCTIONB3YEMBbIX JUISl pacueTa CKOJIB3SIIEro CPeJHEro
muann %K. TlomydeHHOe ckomb3siiee cpenHee HazbiBaeTcs °/0D n 0ObIMHO N300pakaeTcsi MyHKTHPOM
Ha 0JTHOM rpaduke ¢ auHuel %K.
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4. Merox %D. D10 Meron crmaxuBaHUs (IKCIOHEHIUANBHBIN, IPOCTOH, BPEMEHHBIX pPSAOB,
TPEYTOJBHBIH, IEPEMEHHBIN WM B3BEIICHHBII ), HCIIONB3yeMBIi Tipu pacuete %D.

®Dopmyma s pacdeta %K Takopa:

!‘ e Bzl T nms Formacaf Foona g AL I Dhond o e ‘.
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rac

C— ceroHsIIHsAS IeHa 3aKPhITHUS;
LL— HauMeHbIINI MUHUMYM 3a 4icI0 nepuoaoB %K;
HH— nan6osnpiumii MakcuMyM 3a 4nciio nepuoioB %K.

Hanpumep, mns pacuera 10muHeBHOM mmHMM %K cHadama ompenensroT HawOONBINMN MaKCHUMyM U
HaMMEHBIINH MUHUMYM IieH 3a nocuenuue 10 mueit. Jomyctim, uTo 3a mocnenuue 10 mHe# camoe BRICOKOE
3HAa4YCHUE IIeHBI ObUTO 46, a camoe HHU3KOoe — 38, TO ecTh JHWAaNa3oH IEH CcOCTaBiseT 8 myHKToB. Ecmu
CErOJHAIIHSS LeHa 3aKpbITus paBHa 41, To 3HaueHue %K coctaBut:

41-38
37.55(wmemmnmmnmmnennenz) * 100
41-38

3nauyenne 37,5% B TaHHOM IpUMeEpe MOKA3bIBACT, YTO CETONHALIHSASA IICHA 3aKPHITHS HAXOAUTCS Ha YPOBHE
37,5% orHOCcHUTENBHO AMana3oHa neH 3a nocneanue 10 aueid. Ecmu Obl ceropHsmHss 1eHa 3aKphITHs Obliia
42, TO 3HAYCHHE CTOXACTUYECKOro OCIMLIATOpa cocTaBwio Obl 50%. DTo O3HA4ano ObI, YTO PBIHOK
3aKpeuIcs Ha ypoBHE 50%, nin B cpeaneit Touke |0gHeBHOrO AMAana3oHa.

B stoM mpumepe wucmonms3oBaH mnepuop 3amemreHus %K, paBHBIE omHOMY mHIO (T.e. 3aMemJICHHE
orcyrctByeT). [lpu BenuumHe mepuona 3ameuicHUs Oosee 1 10 omepanuu JCICHHS MPOU3BOIAUTCS
YCpPENHCHHUE 3HAUCHHM HAWOOJBIIEr0 MAaKCHMyMa M HAaUMCHBIIETO MUHAMYMa II0 YUCIy HEPHOJOB 3a-
meienust %K.

3areM BBIUMCISIETCS CKOub3siiee cpenHee %K mo yuciny nepuonoB, BeIOpaHHOMY i pacdera °/oD.
ITomy4yeHHOe ckomb3slee cpeaHee Ha3biBaeTcs %D.

CroxacTuueckuil ocumuisaTop Beeraa usmensiercs B auanasone ot 0 1o 100%. Benuuuna 0% o3navaer, yTo
LIEHa 3aKpBITHA JOCTUIJIA HUYKHETO YPOBHS JAMalla3oHa IIEH 3a MPEAIIECTBYIONIUE X NEPUOIOB, a BEIUYMHA
100% —yTO OHa JOCTHUTIIA BEPXHETO YPOBHS LIEHOBOIO JUAMa30Ha 3a 3TH X MEPUOJIOB.
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CXOXXOEHUE/PACXOXOEHUE CKOJIb3ALUNX CPEOHUX
(Moving Average Convergence/Divergence)

OIMPEJEJIEHUE

CxoxaeHne/pacxokienue ckonmp3smux  cpeaqanx (MACD) — 9T0 cleayonii 3a TEeHICHIMEH
JUHaMUYecKuil nHnuKaTop. OH MOKa3bIBAET COOTHOIICHUE MEXIY IBYMS CKOJB3SIIUMH CPCIHUMH IICHBL
I/IHL[I/IKaTOE MACD pazpaboran [xepanpn Ammens (Gerald Appel) — wm3natens sxypHana S

orecasts.

Wanukarop MACD cTpoutcst Kak pa3HOCTh MEXIY ABYMs SKCIIOHCHIMATBHBIMHU CKOJIB3SAIIUMH CPEAHUMH C
neproaamu 12 u 26 nueit. YtoObl 4eTKO 0003HAUYNTH OJIArONPUSTHBIE MOMEHTHI JUIsl TIOKYIIKH WITH ITPOJIAXKH,
Ha rpapuk MACB HaHOCHTCS Tak Has3blBaeMas CHIHAJIbHAs JIMHUS — 9JHEBHOE OSKCIIOHEHIMAIBHOE
CKojp3siiee cpeaHee uHmuKaropa. (Jk. Anmenb onpenensul AIMHY SKCIIOHCHIMAIBHBIX CKOJB3SIIIHX
CpeHUX B MpoIeHTax (cM. cTp. 163). Tak, yka3aHHBIM BBIILIE IEPUOJAM PACUETa TPEX CKONB3SIINX CPEIHUX
COOTBETCTBYIOT 3HaueHus 15%, 7,5% u 20 %.)

HNHTEPHPETAIIA

Wunukarop MACD naunbonee 3ekTHBEH B YCIOBHUSX, KOT/Ia PHIHOK KouyieOeTcs ¢ OOIbIION aMIUINTyIoH
B TOpProBoM Kkopupope. Yame Bcero wucnomb3yemble curaasl MACD — mepeceueHHsl, COCTOSHUS
HEePEeKYIICHHOCTH/ IEPENpOAaHHOCTH U PACXOXKICHUSL.

[TEPECEYEHVA
OcHoBHOEe mpaBmiio TOproBin ¢ moMombio MACD mocTpoeHO Ha TepecedeHHsIX WHAMKATOpa CO CBOCH
curHanpHOU JuHMEH: korma MACD omyckaeTcst HIbKEe CUTHAIBHOW JIMHUM — CJIeIyeT MpojaBaTh, a KOraa

MOJHUMAETCSl BBIIIC CUTHAJIBHOW JIMHUM — IIOKYNaTh. B KauecTBe CHUTHANIOB K MOKYIKE/NPOJaXKe TaKKe
ucrnonb3ytores nepeceyennss MACD HyseBoii TMHUN BBEPX/BHU3.

COCTOAHWA MNMEPEKYINIEHHOCTU/EPETNIPOAOAHHOCTU

MACD Takxe BechbMa IIGHEH KaK WHAMKATOp NepeKymieHHocTu/mepenpoaanHocTd. Korma KkopoTkoe
CKOJIB3sIIIIee CPeHee MOAHUMAETCS CYIIECTBEHHO Bbilie JIMHHOTO (T.6. MACD pacreT), 3T0 03HA4aer, 4To
[[EHAa paccMaTpuBaeMoil Oymaru, CKopee BCEro, CJMIIKOM 3aBbIIICHA M CKOpPO BepHETCs K Oouee
peamucTaHOMY ypoBHIO. Cremyer y4ecTb, YTO omnpenenseMmble ¢ momombeio MACD  ycnosust
MEPEKYIUICHHOCTH U TIEPEIPOJAHHOCTH Oy IyT HCOTUHAKOBBIMU JIJIsl PA3JIMYHBIX [IEHHBIX Oymar.

PACXOXXAEHWA

Korna mexxny MACD u ueHoit obpasyercst pacxoxienue (cMm. crp. 30), 3T0 03HayaeT BO3MOXKHOCTh
CKOPOI'0 OKOHYaHMsI TeKyllled TeHAeHUUU. belube pacxoxkaeHue BO3HUKaeT Torna, korna MACD nocturaer
HOBBIX MaKCHMyMOB, a II€HC HE YyJaeTcs [OCTHYh HOBBIX MAaKCHMYMOB. MeIBeXbE pacxoiKICHUE
obpasyercs, ecmt MACD nmocturaer HOBBIX MUHUMYMOB, a IieHa — HeT. O0a BuIa pacxoxkneHui Hanbosee
3HAYMMBI, €CITH OHU (POPMHUPYIOTCS B 00JIACTAX MEPEKYTIICHHOCTH/TIEPENPOAAHHOCTH.

INPUMEP

Ha cnenyromem pucynke mnpeacrtaBieHsl rpaduku Kypca akuuid Whirlpool u wmaamkatopa MACD.
Crpenkamu «ImoKyIika» o003Ha4eHbl MecTa, Tie MACD momHuMaeTcs BbIIle CBOSH CUTHAIBHOW JIMHHH, a
cTpenkaMu «apoaaxka» — rae MACD ormyckaeTcst HUKe CUTHAJILHOM JIMHUY.

N3 rpaduka BuaHO, 90 MACD SsBIS€TCS TUMHYHBIM WHAWNKATOPOM, CJICTYIOIIUM 32 TCHICHIMEH: OH JaeT
CUTHAJIBI C HEKOTOPBIM 3ala3AbIBAaHHEM, HO 3aTO II03BOJISICT 3aHATh NPAaBIIBHYIO MO3WIMI0. B ciryuae
3HAYMTENBHBIX TEHICHIMH, Kak B okTsa0pe 1993 roma u B despane anpene 1994 roga, MACD crocoben
OXBaTHTh OCHOBHYIO YacTh IICHOBOTO JABIKEHHWS. ECIM e TCHICHINS HENpOIOJDKUTENbHA, KaK B SHBApE
1994 rona, curnanst MACD Heah(heKTHBHEI.
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PACYET
MACD omnpeaensiercsi myTeM BbIUUTaHHS 26HEBHOTO HKCIOHEHLUMANIBHOTIO CKOJB3AILIETO CPEAHEro W3

12muaeBnoro. 3atrem Ha rtpadmk MACD TyHKTHPOM HAHOCHUTCS €ro 9JHEBHOE OSKCIIOHEHIMAIBLHOE
CKOJIb3SIIIEe CPe/IHES, KOTOPOE BBIMOIHSAET POJIb CUTHAIBHOM JINHUH.
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TEMIT
(MOMENTUM)

OIMPEJEJIEHUE

I/IH[[I/IKaTOp TeMIIa UBMEPACT BEJIIMYNHY U3MCHCHUS LICHBI 6yMaFI/I 3a OHpe,HeHeHHLIi;I nepuon.

HNHTEPHPETAIIUA

HHTepnpeTarysi HHAXMKATOpa TEMIIa MASHTUYHA HHTepnpeTanuu naaukaTopa ROC (cm. crp. 169). O6a oM
MOKAa3bIBAIOT CKOPOCTh U3MCHEHUS I[ICHBI OyMaru, HO NEPBBIA — dYepe3 OTHOIICHHE, a BTOPOH — B BHJC
pa3HOCTH.

CyHIeCTByeT JABa OCHOBHBIX croco0a MCIoaL30BaHUS HNHAUKATOpa TEMIIA:

* B kauecTBe ocumiuIsiTOpa, CIEAYIOUIEro 3a TeHaeHuue, ananornyio MACD (s npeanoyuTaro IMEHHO
3TOT croco0). B 3ToM citydae curHai K IMOKYIKE BO3HUKACT, €CIIU HHUKATOP 00pa3yeT BNAIWHY U HAYUHACT
pacTH; a CHrHal K MpoJaxxe — KOTJa OH JIOCTUTAeT IUKAa W MOBOpauuBacT BHH3. [ Oojiee TOYHOTO
OTpeJieNIeHUs] MOMEHTOB Pa3BOPOTa MHIMKATOPAa MOXKHO MCIOJB30BaTh €ro KOpOTKoe (Hamp., 9mepuogHoe)
CKOJIB3SIIIIEE CpEeIHEE.

KpaixiHe BBICOKHEC HJIM HU3KHC (HO CpaBHCHUIO C l'[pOHIJ'II)IMI/I) 3HAUCHUA UHAUKATOPA TEMIIa MPCANoIaratoT
IPOAOJIKECHUEC TeKymei/i TCHACHIIMHU. TaK, €CJIM MHAUKATOP AOCTUTACT KpaﬁHe BBICOKHX 3HAYECHHUI M 3aTEM
NMOBOpAaYMBACT BHU3, CICAYCT OXKHUIAATH z[am,Heﬁmero pocCTa LCH. Ho B mo6om ClIy4a€ € OTKPBITUEM (I/IJ'II/I
SaKpLITI/IeM) o3 HE HYXHO CICHINTb OO0 TCX IOP, IMOKa HEHbI HC MOATBEPAAT CUTHAJII WHIAWKATOPA
(Hanp., €CJIM UHAUKATOP AOCTUTacCT IMMMKa U MOBOPAYMUBACT BHU3, NJOXKAUTCCh Ha4YaJla CHUKCHUS LICH, MPEKIC
YCM OTHaBaTh IPUKA3 Ha npoz[amy).

. B kauecTBe OIEpekaromIero MHAUKATOpPA. DTOT CHOCOO OCHOBAH Ha MPEIMOJIOXKEHHH O TOM, 9TO
3aKJIIOYHUTENbHAs (ha3a BOCXOIAIIECH TEHIEHIIMHA O0BIYHO COMPOBOXKIAETCS CTPEMUTEIBHBIM POCTOM IEH (T.K.
BCE BEPAT B €ro MPOJOJDKEHHE), & OKOHUAHHWE MEJBEXKbEr0 PHIHKA — WX PE3KUM MaJeHHeM (T.K. BCE
CTPEMSTCS BBIMTH W3 PHIHKA). VIMEHHO Tak HEPEAKO M MPOMCXOMUT, HO BCE K€ ITO CIHIIKOM IITUPOKOE
00001IeHE.

[IpubnmxeHue phIHKA K BEPIIMHE COMPOBOXKIACTCS PE3KMM CKAYKOM HHAWKATOpa TEeMIa. 3aTeM OH
HAYMHACT MAaJaTh, B TO BpPeMs KaK IICHBI MPOJOJDKAIOT PACcTH WM JABHXKYTCS TOPH30HTaIbHOTO. [lo
aHaJIOTUH, B OCHOBAaHWHU DPbIHKA HWHIMKATOP PE3KO MaJacT, a 3aTeM MOBOPAYMBAET BBEPX 3a/0Jr0 JIO
Havajla pocTa meH. B oboux cirydasx oOpasyroTcs pacxoxkiaeHust (cM. ctp. 30) Mexay WHIUKATOPOM H
LICHAMH.

INPUMEP

Ha crnenytomem pucyHke mnpezacraBieHsl rpadukm kypca akuumii Integrated Circuits n 121HEeBHOTO
MHIUKAaTOpa TeMma. PacXoXIeHHss B 00macTIX A W B mociayXunm HageKHBIMH OINEPEXaOIUMU
CHTHAJIaMH Pa3BOPOTOB PHIHKA.
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Intergrated Circ & 12-umit MOMENTUM 10-01/83

130

L a { 130
or Y, A L K ] o
vV v v vV
PN} \/ \/‘/ 1 ®
80§ 4 80

70|. 4

QF 8 1 &
5t R { =
gl T | "
Sy I’II Nl”mlqw" e ]tml"l ll‘h"" !
" —...Fﬂ"“" Fooh pige
‘(]I'“ ’"‘h ";’l'nmmuul
0k " 10

‘9 oc ‘33 FEB MR AR MY JON JUL AW SP ocT

PACYET

I/IH,HI/IKaTop TeMIIa ONPEACISICTCA KaK OTHOLICHUC CETOJHSIIHEH LICHBI K LIEHE X Mepruoa0B Ha3zad:

( Llena 3axpuimus

100.
Lena 3axkpoimus x nepuodos Hasaa) *
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TEHOEHUWA LUEHBI U OB BEMA
(PRICE AND VOLUME TREND)

OIMPEJEJIEHUE

Tennennus nensl u oobema (PVT), xak u GanancoBsiii 00beM (OBV, cM. ctp. 46), pencraBiser coOoi
HAPACTAOIIYI0 CYMMY 3HA4CHUN 00BbEeMa TOProB, PACCUUTHIBACMYIO C YYETOM H3MCHCHHHA IICH 3aKpPBITHS.
Ho eciu B ciyyae OBV k TekylieMy 3HaYCHHIO MHIMKATOpA MPHOABISAETCS BECh JTHEBHOH 00BbEeM, KOrna
LCHBI 3aKPBIBAIOTCS BBIIIC, M BHIYUTACTCS BECh 00BEM, KOT/Ia LICHBI 3aKPBIBAIOTCS HUKE; MPU TOCTPOCHUH
PVT k TekyuieMy 3HAYCHUIO MPHOABIISACTCS WM BBIYMTACTCS M3 HETO TOJBKO YACTh IHEBHOTO 00BEeMa.
Kakas wmeHHO dYacTh oObema pnobaBisercs k PVT, ompenensiercs BETUYMHON W3MEHEHHS IICHBI

OTHOCHUTEJIBHO ILICHBI 3aKPBITHUA NPCABIAYIIETO THA.

UHTEPHPETAIIUA

Wnrepnperammst  PVT  cxoxa c¢ wuHTrepnperanueii OamancoBoro ooOwsema (cM. crp. 46) u JuHHHK
HaKOIUIeHUs/pacpeiesienus: oobema (cM. ctp. 103).

[lo muenuto muorux mHBecTopoB, PVT Tounee yem OBV mnokaspiBaeT IMHaMHKy 00beMa TOProB. DTO
CBSI3aHO C TeM, 4To K 3HadeHuo OBV noGaBisieTcss oJlHa U Ta K€ BEJIMYMHA 00beMa BHE 3aBUCUMOCTH OT
TOTO, 3aKpbUIaCh JM OyMara BbIIIE Ha JOJIO IIyHKTa WIM BJIBOE Bo3pocia B IeHe. B cmydae xe PVT x
TEKyIleMy HaKOIUICHHOMY 3Ha4yeHWIo jgo0aBisieTcst HeOousiplmas Joisl O0beMa, €CIM OTHOCHUTENHHOE
W3MCHEHHE LEHbl HEBEJMKO. Ecim ke IeHa M3MEeHWIach CYIIECTBEHHO, K 3HaueHHIo PVT nobamisercs

S3HAYUTCIbHAsA JOJIA o0BeMma.

INPUMEP

Ha cnenyromem pucynke mokasansl rpaduku kypca akuuii Dupont u wmHmukaropa PVT. O6parure
BHHMaHHE, 4TO 3a ObrubuM pacxoxzaenueM (PVT wawan pactu, B To BpeMsl Kak [EHBI IPOAOIDKAIN MaJaTh)

TIOCJICI0BAJIO MOIITHOC IMOBBIIICHUC IICH.

DuPONT 8 PuT . 06,28/91
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PACYET

PVT PacCUUTHIBACTCA IYTEM YMHOXKCHUSA THECBHOT'O o0beMa Ha OTHOCHUTEIILHOE H3MEHEHHE L CHBI 6yMar1/1 C
LlO6aBJ'I€HI/I€M HOHy‘leHHOfI BCJIMYUHBI K TCKYIIEMY HAKOIUICHHOMY 3HA4YCHUIO UHAMUKATOPA.
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(c-cy
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rac

C — CeroHSAIIHSS [IeHa 3aKPBITHS;
Cy — BuepalHss LeHa 3aKpbITHUSL.
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TUTTNYHAS LIEHA
(TYPICAL PRICE)

OIMPEJEJIEHUE

Tunnynas mieHa — 3To IpocTo cpeHsid neHa aHA. C 3THM MHINKATOPOM CXO0)KH MHIMKATOPHl MEAUAHHOM
LEHBI (CM. ¢Tp. 99) U B3BEIICHHOM IIEHBI 3aKPBITHS (CM. CTp. 53).

NHTEPIIPETAIIUA

WHnukaTtop TUNWYHOW IIEHBI NpPENCTaBisieT CO0OH MpocTod JMHEHHbIH Tpaduk cpemHed IEHBI JHS.
HekoTopble MHBECTOpPBHI HUCIONB3YIOT TUIHYHYIO LEHY, a HE LEHY 3aKpbhITUS INpPH CO3JaHHMU CHCTEM,
OCHOBAHHBIX Ha IIEPECEUCHUU CKOJB3SILEr0 CPEIAHETO.

TunnyHasi LeHA WCIONB3YETCS B KAa4eCTBE OHOTO W3 NAapaMeTpoB Ul pacyeTa HHAEKCA ICHEKHBIX
MIOTOKOB (CM. cTp. 61).

IHPUMEP

Ha cnemyromeM pHuCyHKe TpeAcTaBiieH rpa@uK WHIAKATOpa THUIIMYHOW II€HBI, HAHECEHHBIM Ha OOBIYHBIN
cTONMONKOBBIN Tpaduk uHaekca Value Line's

UALUE LINE 8 TYPICAL PRICE

11,0593
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PACUYET

Tunununas [ICHAa PaCCYUTBHIBACTCA KaK CyMMa MaKCUMyMa, MUHUMYMaA U LICHbI 3aKPbITHUA, ACJICHHASA HA TPU:

Tunuunas ueHa =

(Maxcumym + MUHUMYM + UEHA 3aKpPbuTusl)

3
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TUPOHE YPOBHH
(TIRONE LEVELS)

190

ONIPEJAEJIEHUE

YpoBau TupoHe — 3TO psJi TOPU3OHTAIBHBIX JIMHHUIA, KOTOPBIC OIPEICIAIOT YPOBHU IOJICPKKH U
COTPOTHBIIEHUS. DTOT MeTo 1 pazpadoran [Ixon Tupone (John Tirone).

NHTEPHPETAIIUA

Ypouu Tupone crposrcs nubo mo mMeTonxy cpemnedd Toukm 113-2/3 (Midpoint 1/3-2/3 metod), wmu 1o
MeToxy cpenHero. O6a MeToa MOMOTAIOT ONPEACTUTh MOTEHIMANBHBIC YPOBHA MTOIACPKKA W COIPOTHBIIC-
HUS, UCXOJ W3 JAMarna3oHa IIeH 3a OMNpeAeNieHHbIN nepuoj BpeMmeHu. Mutepnperanus ypoBHel Tupone
aHaJIOTMYHA MHTEPIPETAIINH KBAJAPAHTHBIX JUHUN (CM. cTp. 73)

IHPUMEP

Ha cnenyromem pucyHke nuHuM THpPOHE TOCTPOSHBI METOJOM CpeAHEi TOUKM Ha rpaduke Kypca akIui
Lincoln National. ITyaktupom o0o3HaueHa cpelHsisi LeHAa. BepXHsAs M HIDKHSS JIMHUM JEAT TUana3oH
MEXIy MaKCHMYMOM M MHHHUMYMOM Ha TPH PaBHBIC YaCTH.
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PACYET

METOA CPEOHEN TO4YKM

Hpexc,ue Y€M HAHCCTHU Ha rpa(bm( TOPU3OHTAJIbHBIC JTMHUN TP[pOHe o MeToay cpeuﬂeﬁ TOYKH, CICAYCT
OIpeAC/IUnTb MaKCUMYM U MUHUMYM LECH 3a paCCManHBaCMLIﬁ nepuon. Ilonoxenue auHUN Ha Fpa(l)I/IKe
OIPEALCIIACTCA TaAK:

® BerHﬂﬂ JIMHUSA HaﬁHHTe Pa3HOCTL MCEKAY MAKCUMyMOM W MHWHUMYMOM ICH 3a ,HaHHLIﬁ
nepuon, pasaciiuTe €€ Ha 3 ¥ BEIUTUTE PpE3yJbTAaT U3 MaKCUMYyMa IICH.

e IleHTpajabHasl IMHHSA: HAHAUTE PA3HOCTh MEXKIYy MAKCUMYMOM ¥ MUHIMYMOM IICH, Pa3eiiTe ¢e
Ha 2 ¥ ipubaBbTe pe3yNbTaT K MUHAMYMY II€H.

® Huwxusas tuHust: HaﬁZlHTe Pa3HOCTb MCKAY MAKCMMYMOM 1 MUHUMYMOM IICH, pa3ACJIUTC €€ Ha 3
n HpI/I6aBLTe PE3YJIbTAaT K MUHUMYMY IICH.



METO/[ CPEAHEIO

ITo merony cpenHero, Ha TpaduK HAHOCAT IATH JMHUK (P ATOM HMHTEPBAIBI MEXKIy HUMH MOTYT OBITh
HeonnHaKoBbIMH). [TonokeHne nuHMiA Ha TpaduKe ONpEaeIsIeTCs TaK:

e BepxHsisi JUHHUSA: HAWTUTE PA3HOCTh MEXKIY MAKCHMYMOM W MHHUMYMOM IICH U IPHOABbTE
pe3yIbTaT K 3HAYCHUIO PETYIMPYEMOTO CPETHETO.

° BTOpaH CBEPXY JIMHMUSA: BBIYTUTC MUHUMYM LICH U3 YABOCHHOTO 3HAYCHUA PETYJIUPYEMOTO
Cpe€aHCro.

e JInHu# peryJIMpyeMoro cpeHero : pas3IeiuTe Ha 3 cyMMy MakCUMyMa, MUHIUMYMa U IOCNIeAHEN
LICHBI 3aKPBITHSI.

*  Bropasi cHU3y JMHMSI: BBIYTHTE MAKCUMYM LIEH U3 YIIBOCHHOTO 3HAUEHHUS PETYIIUPYEMOTrO
CpeIHEro.

e HwkHAA TUHMA: HAWIUTE Pa3HOCTh MEXIY MAKCHMYMOM W MHHUMYMOM IICH U BEIYTUTE
pe3yabTaT U3 3HAUCHUS PETYIUPYEMOTO CPETHETO.
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TOBAPHOI'O KAHAJIA UHLEKC
(COMMODITY CHANNEL INDEX)

192

ONIPEJAEJIEHUE

WNunexc toBaprHoro kanana (CCI) u3mepsieT OTKIOHEHUE IIEHBI OyMaru OT €€ CPeTHECTATUCTHISCKOMN IIEHBI.
Bricokue 3HaUCHHS MHICKCA YKa3bIBAIOT HA TO, YTO [IEHA HEOOBIYHO BHICOKA IO CPABHCHHUIO CO CPEHIHCH, a
HU3KHC — YTO OHA CIIMINKOM 3aHmkeHa. HecMmotps Ha Ha3Banue, CCl mpuMeHUM K JII000MY (PMHAHCOBOMY
HHCTPYMEHTY, a HE TOJIKO K TOBapam.

CCI paspaboran Jonansa Jlambept (Donald Lambert).
UHTEPIPETALIUSA

CyiecTByeT JBa OCHOBHBIX crocoba wucrnonb3oBanus CCIl: aisi moucka pacXOoXICHHH M B KavyecTBE
WHANKATOPa MepeKyIIICHHOCTH/TIEPEPOJaHHOCTH.

*  Pacxoxnenue (cMm. ctp. 30) oOpasyercsi, Korga LeHa gocTuraer HoBoro makcumyma, a CCI He
ylIaeTcsl MOJHATHCS BBINIC TNPEIBLAYIIMX MAaKCHUMYMOB. 3a 3TUM KJIACCHYECKUM DPACXOKACHHEM
OOBIYHO CIIe/TyeT LIEHOBAsI KOPPEKIIMSI.

* CCI oObyno kosebnercs B nuamaszone +100. 3nadenus Beime +100 roBOpSAT O COCTOSIHUH
MIEPEeKYIUICHHOCTH (M BEpOSTHOCTH KOPPEKTUPYIOLIEro crajaa), a 3HadeHus Hmwke 100 — o
COCTOSTHHM TiepenpoaanHoe™ (1 BEpOsSTHOCTH KOPPEKTHPYIOIIETO MOABEMA).

IHPUMEP

Ha crnemnyromem prucyHke MmokasaHbl rpaguku Kypca Opuranckoro ¢ynra u 14maesHoro CCI. B obmactu A
oOpazoBajnoch Oblube pacxokaeHue (ueHsl maganu, a CCl moBeimiaics), 3a KOTOPBIM MOCJIEIOBAT MOJbEM
neH. B obnactu B Bo3HMKIIO MenBexbe pacxoxaeHue (LeHbl pociu npu ogHoBpeMenHoM nanenun CCI). B
pe3ysbTaTe MpPOM30ILIEN KOPPEKTHPYIOIIMH craa. 3aMeTbTe, YTO STH PAcXOXJICHHS 00pa3oBajNCh B
o0nacTsX SKCTpeMaJbHBIX 3Ha4YeHHH wHAWKaTopa (Hwke 100 m Beime +100), yTOo mpHaaeT uMm
JIOTIOJTHUTENBHYIO 3HAYUMOCTb.
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PACYET

HcuepneiBaroiee o0bsicHeHue nporenypsl pacuera CCI BEIXOIUT 32 paMKu 3TO# KHUTH. Hrke omucaHbl
JIMIIb OCHOBHEIE €€ DTaIlbl:

1.  Crnoxure MakCHMyM, MHHAMYM U IIEHY 3aKPBITHS KaXJOTO IMEPHOJa M Pa3lCiIUTe CYMMYy Ha 3.
[TorydeHHOE 3HaYEHUE HA3BIBACTCS THITMIHON TIeHOH (cM. cTp. 189).



6.

7.

Brruuciure n MEPUOAHOC MPOCTOC CKOJIB3AIICEC CPEAHCC TUIIMYHBIX LICH, MOJYUYCHHBIX I1O II. 1.

BorutuTe monydeHHOE 1O I1. 2 3HAYCHHE JUTS TEKYIIEro Nepuojia U3 THIUYHBIX IeH (1. 1) Kakaoro u3s
npeAlecTByomux n nepuogoB. Hampumep, mpu pacuere SpueBHoro CCI HyXHO HalTH mATH
3HaUYEHUI Pa3HOCTH C CETOHSIIIHUM 3HAYCHHUEM, TIOTYYEHHBIM IO 1I. 2.

BrluncanTe n NepHOIHOE MPOCTOE CKOB3AIIEe CPEJHee a0COMOTHBIX 3HAUCHU I KaXKJ0M U3 BEJIHYHH,
TTOJTY9IEHHBIX 110 11.3.

YMHOXBbTE NONTyueHHOoe 1o 1.4 3HaueHue Ha 0,015.
W3 nomy4yenHoro 1o 1. 1 3Ha4yeHus BEIYTUTE 3HAYCHHUE, TIOTyYEHHOE 10 11. 2.

PaS,HeJ'II/ITe 3HaYCHHE 110 1.6 Ha 3HAYEHUE TI0 I1.5.

Bonee moapobuyro uHdpopmaruio o cyrtn u uHTepnperanuu CCI moxHO HaliTm B cTathe JloHambaa
JlambepTa B oKTIOphCKOM HOMeEpe xkypHana Commodities (B HacTostee BpeMs Futures) 3a 1980 rog.
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TOPIroBOIro O bEMA UHOEKC
(TRADE VOLUME INDEX)

194

ONIPEJAEJIEHUE

Hunexc Toprosoro oobema (TVI) mokaspiBaeT, HakarmuBaeTcs (MMOKYMASTCs) WIH PacTIpeeaeTCs
(mponaercs) maHHas IeHHAs Oymara.

Ilpu pacuere TVI wucnons3yroTcss BHYTPUIHEBHBIE «THKOBBIE» IICHOBBIE MdaHHBIE. MHTepnperanus
WHIMKATOpa OCHOBaHA HAa TPEIIOJIOKCHUH, YTO CHENIKH, COBepllacMbie 10 0o0Jiee BBICOKMM LEHAM
npeuioxKeHus (ask) — 3To CIeNKK TOKYIIKY, a CICITKH, COBEpIIaeMbIe o Ooiee HI3KUM 1ieHam crpoca (bid)
— 3TO CHIEJIKH TPOJIAXKH.

NHTEPIPETAIIMA

TVI oueHp cxox C HHAWKATOPOM OanaHcoBoro obwema (cM. cTp. 46). bamaHcoBbIii 00beM XOpPOIIO
MOJXOAUT JUIs aHajK3a JHEBHBIX IICH, HO MCHEE IMPHUIOJCH JJIsl BHYTPUIHEBHBIX THKOBBIX II€H. TakoBBIC
LICHBI. OCOOCHHO HA PBIHKE aKIHMid, HEPEIKO JIOJT0 COXPAHSAIOTCS HA YPOBHE CIIPOCA WM MPEATIOKCHUS, HE
MeHssICh. B pesymeTare Ha Tpaduke o0pa3yercss TOPU3OHTANBHBIH yPOBEHb TOJJNCPKKH WU
COMPOTHUBIICHHS. B Takue mepmojpl, Korja IieHa ocTaeTcst HemsMeHHOH, TVI mpojomkaer HakaruimBaTh
00BeM MO0 CHETOK MOKYIIKH, JINOO CIICIIOK MPOJaKd — B 3aBUCHMOCTH OT ITOCJICTHETO H3MCHCHHUS IICHEI.

TVI nomoraer onpenenuTh, HAKATUIMBACTCS WM pacmpesersieTcs nanHas 1eHHas Oymara. Ecmu TVI unper
BBEPX, 3HAUUT CICIKU 3aKJIFOYAIOTCS IO IICHAM IPEIIOKCHUS: MOKYyMaTeNu HaKarumBaroT Oymary. Ecmu
TVI uaer BHU3, 3HAYHT CIICIIKHA COBEPIIAOTCS IO IICHAM CIIPOCA: MPOJIABIIEI COPACHIBAIOT OyMary.

Ecmm miensl o0pa3yroT TOPH3OHTAIBHBIA YpPOBEHb compoTuBieHus, a TVI mpm 3TOM pacreT, clemyer
TOTOBHUTHCSI K TPOPHIBY IIeH BBepX. Ecim jke OHM OOpa3zyroT TOPH3OHTAIBHBIN YPOBEHb MOIIEPKKH IPHU
najatomem TVI — crieayer 0xKuaaTh MajieHue eH HUKE YPOBHS MOAACPKKHU.

IHPUMEP

Ha cnenyromem pucyHke mokasaHnsl THKOBBIN rpaduk kypca akuuit IBM u rpaduk TVI. B teuenne 45
MHUHYT JI0 TOYKH A IEHBI ObIIM 3a)KaTbl B y3KOM KOpHAOpE MExay IeHol crpoca 69 1/4 m neHoi
npeanoxenns 69 3/8. B Tot xe nepuon TVI poc, yka3siBas Ha MeJIeHHOE HAKOIUICHUE aKIHH.
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PACYET

OO0beM COBEPIICHHOHW CHIENKU J00aBJIAETCS K TEKyIIeMy HaKoIIeHHOMY 3HaueHuto TVI, ecnu meHa
BBIPOCIIA HA 3aJ]aHHYIO0 BEIUYMHY. ECITM IleHa CHU3WIIACH HA 33J]JaHHYI0 BEIMYHHY, TO 00BEM CIEIKU
BBIYMTAETCSl M3 TEKYIIETro HakomjieHHOro 3HaueHusi TVI Drta 3amaHHas BeIMYMHA W3MEHEHUS! LIEHBI



Ha3bIBACTCS KMUHUMAJbHOE 3HaYcHUE THKay (Minimum Tick Value —MTV).

Junst pacuera TVI cHagana ciieyeT onpeneinnTh, HaKaIuIMBaeTCsl MITK paciipenessieTcs eHHas Oymara:
UN3meHeHue = yeHa — npedbidyu,as ueHa.
MTV = MuHumarnbHoe 3Ha4yeHue muka,
Ecnu usmenenue 6ombire, ueM MTV, To:
HanpaeJsieHue = HaKor/ieHue.
Ecnu uzmenenue mensbiie, uem MTV, To:
HarpaeJieHue = pacnpeaeneHue.
Ecnu n3menenne menbine wim paBHo MTV winmu m3meHerne 6ombire wim pasHo MTV, to:

HanpaerseHue = npedbidyujee HanpaeJsieHue.

BrisicHuB HarnpaBieHue, MOKHO BEIYUCIUATE T VI:
Ecnu HampaBneHue — 3TO HAKOIUICHHE, TO:

TVI = TVI + o6em nocniedHell coenku.
Ecnu HampaBienne — 3T0O pacnpeieseHue, To:

TVI = TVI — 06Bem nocnedHel coesku.
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TPEXJIMHEAHOI O MPOPbLIBA TPA®UKU
(THREE LINE BREAK)

196

ONIPEJAEJIEHUE

I'paduky TpeXITMHEHHOTO TMPOpBIBA MPEIACTABISIOT COOOH psii BEPTHKAIBHBIX MPSIMOYTOJIBHUKOB
(«inHHIY), BEICOTa KOTOPBIX OMPEACISICTCS BEIMYMHON IICHOBBIX M3MCHEHUIA. B 3THX rpadukax — Kak U B
rpadukax Karum (cm. cTp. 69), mynkronmudpossix rpadukax (cM. crtp. 142)m rpadukax «peHKo» (CM. CTp.
155) — daxTop BpeMEeHH HE YIUTHIBACTCSL.

OTOT rpaduyecKkruii METO Ha3BaH I10 YHCITY JIMHUH, OOBIYHO MCHOJIB3YEMOMY JUIS PErUCTPaLliy IPOPHIBA.

B CIIIA rpaduky TpeXJIHMHEHHOTO TpPOpHIBA cTamW H3BeCTHHI Onaromapss CrtuBenHy Hucony mocie
1yOIMKaIMK ero KHUTH «3a rpabio caevcii» (Bfyond Candlesticks). |

NHTEPIIPETAIIUA

Hmke nmpuBOasSTCS OCHOBHEIE ITPAaBHIa TOPTOBIIM HAa OCHOBE TpaduKa TPEXJIMHEHHOTO IPOPHIBA:

*  Tlokymaiite, KOr/ia OCIIE TPEX COCCIHUX YECPHBIX JIMHUN TOSABIICTCS Oenast («Oenast THHUS
pa3BopoTay).

» IlponasaiiTe, KOrja Mocie Tpex COCeIHUX OEJIBIX JIMHUH MOSBIISIETCS YepHast («depHas JIMHUS
pa3BopoTay).

*  BosaepxuBalTech OT TOPTOBIIM MIPU OTCYTCTBUHU YCTONYMBOM TEHICHIIUU, TO €CTh IPU
YepeTOBaHUU OCNBIX M YSPHBIX JIMHHA.

[IpeumymiecTBO TpauKOB TPEXIUHEHHOTO MPOPHIBA — OTCYTCTBHE IMPOU3BOJIBHO YCTAaHABIMBACMOTO
KpUTEpHs peBepcHpoBKH. Ha pa3BopoT ykas3plBaeT cama IOWHaMHUKa IeH. HemoctaTkoMm »THX rpaduKoB
MOJKHO CUMTATH ITOSIBIICHHE CHTHAJIOB PAa3BOPOTa MOCJIE TOTO. KaK HOBas TEHACHIMA YK€ COpPMHPOBAIACh.
Ho wmHorme Tpeiinepsl TOTOBBI CMHUPUTBCA C OoJiee TO3THMM BXOXKICHHEM B pHIHOK B OOMEH Ha
BO3MOKHOCTh OXBAaTHTh OCHOBHYIO YacTh KPYITHOH TCHICHINH.

UyBCTBHUTEIIFHOCTh CHUTHAJIOB Pa3BOPOTAa MOXKHO BapbUPOBATh, MCHSS YUCIO JIMHWHA, UCIONB3YeMOE JUIS
perucTpanmu npopbiBa. Tak TpeHaepsl, 3aHUMAIOIIUECS KPATKOCPOYHBIMH OTICPAIMSIMHU, MOTYT OIHPAThCS
Ha 2JTUHEHHBIN MPOPHIB 3TO AACT OOJIBIICE YUCIO CHTHAJIOB pa3BopoTa. J{JIsl HHBECTOPOB, HHTEPECYFOIIUXCS
JIOJTOCPOYHOIM TMEepPCIeKTHBOM, 0Ooliee MPEANOYTUTENFHBIME MOTYT OKa3aTbCsi 4JIMHEHHBIC WM Jaxe
10nuHelHbIe MPOPBIBBI KaK CPEICTBO COKPAIICHHUS YUCa CUTHANOB. B SlnoHun Hambolee pacnpocTpaHeH
3TMHEHHBIN BapHUaHT.

C.HucoHn pexoMeHAyeT HCIOIb30BaTh TpadUKH TPEXJIMHEHHOTO MPOPHIBA COYCTAHHH C IIIOHCKUMU
ceeyamm» (cMm. crp. 228). Ilpu >TOM ¢ MOMOLIb NEpPBHIX MpEAJaraeTcsi BBISBISATH HampaBiIeHHUE
TOCIIO/ICTBYIOIIECH TEHACHIIMHU, a 3aT€M C MOMOIIbIO CBEYHBIX MOJENEH ONpeAensiTh KOHKPETHbIE MOMEHTHI
BXOJ1a B PHIHOK M BBIXOJ[a U3 HETO.

HHPUMEP

Ha cnenyromem pucyHKe TMOKa3aHbl TpadUK TPEXIWHEHHOTO MPOPHIBA CTOJIOWKOBBIN rpaduK Kypca aKITHid
Apple Computer. Kak Bugute, 4uciio JIMHUA B KQKIOM MECSIIE 3aBUCUT OT U3MCHEHUS IICH B TCUCHHUE ITOTO
Mecsia. Tak B MIOHE JIMHUIA MHOTO, MOCKOJBKY IIEHBI H3MCHIIUCH 3HAYUTEIBHO, @ B HOSIOpE — ITUIIG JIBE,
100 IICHBI MPAKTUYCCKU CTOSITH HA MECTE.


http://www.equis.com/free/taaz/bibliography.html#beyondcandlesticks
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PACYET

I'padukn TpexMHEHHOrO NPOpbIBa BCEr/la OCHOBAaHBI Ha LEHAaX 3akpbIThs. OOIIMe npaBuia NOCTPOCHUS
TaKOBBI:

* Ecmm LeHa NpeBbICHUIa MAKCUMYM npem:mymeﬁ JIMHUHW, TO HAHOCHUTCs HOBas Oecast INHAS.
* Ecmm nena yrajga HAKC MUHAMYyMa npem,mymeﬁ JIMHWUH, TO HAHOCUTCA HOBas YCpHasA JIMHHUA.

* Ecau nena He TMOJHAIIACH BBIIIC U HE OMMYCTHUJIACh HMXKE I'PaHUI] npez[blz[ymeﬁ JIMHUW — HOBBIC JIMHUHU HEC
HAHOCATCA.

Ecnm nBmkeHue 11eH HacCTOJIBKO CHJIBHO, 4TO o6pa3y10Tc;1 TPH TMOCIIEAOBATCIIBHBIC JIMHUU OJHOI'O IBETA, TO
IJI TIOSIBJISHWSI HOBOU JIMHUH IIPOTHUBOIIOJIOKHOTO IBETA JOJIKCH HpOHSOﬁTH pPa3BopoOT C BBIXOAOM 3a
TpaHUIIbI AUama3oHa IEH 3TUX TPEX JIMHUN:

* Ecim mogpemM HACTOJBKO CHIICH, YTO 00pa3yroTCs MOAPSA TPU Oeible IMHHUW, TO JUIA MOSBICHUS HOBOW
YepHOW JINHHUH IICHBI JOJDKHBI YIACTh HIKE MUHAMAIBHOTO YPOBHS TPEX MOCIETHUX OCNBIX JIMHUI.

* Ecmmn criaa HaCTOJIBKO CHJICH, 4YTO 06pa3y}oTc51 MoApsAd TpU uYeprsvle JIMHUU, TO IJIA IMOSABJICHUA HOBOI1
OcIoi THHUH LCHBI JOJIKHBI TOAHATHCA BBIIIC MAKCUMAJIBHOTO YPOBHSA TPEX MNOCICAHUX YEPHBIX JIMHUH.
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«TPUKC»
(TRIX)

198

ONIPEJAEJIEHUE

«TPUKC» (TRIX) — nuHaMHUYECKHA HWHIUKATOpP, KOTOPBIM TOKa3bIBA€T OTHOCUTENBHYIO CKOPOCTH
HM3MEHEHHUS] TPUKIIbI SKCIIOHEHLIUANIBHO CTJIAXKEHHOTO CKOJIB3SIILEro CPEeJHEro LeH 3aKkpbIiTus. OH MO3BOJISIET
TOProBaTh B HAIMPABICHUU TCHICHIUN C JUIMTCIBHOCTHIO OOJBIIC WM PAaBHOM BBIOPAHHOMY YHUCITY
HEPUOJIOB.

NHTEPHIPETAIIUA

TRIX koneGiieTcst OKOJIO HyJICBOTO YPOBHS. TpPOiHOE 3KCIIOHEHIIMATIBHOE CTIIa)KUBAHUE MCIIOIB3YETCS TS
OTCEMBaHMs «HE3HAYUTEJIHHBIX)» IUKIOB (JUIMTEIBHOCTh KOTOPBIX KOPOY€E BBIOPAHHOTO YHCIa TIEPHOJIOB).

[Mo3umu cnemyer OTKpBIBaTH TOTJa, KOTAAa WHAWKATOP MEHsSET HampaBlieHHe (T.e. MOKyNaTh IIPH €ro
pasBOpoTe BBEpX M MpPOAaBaTh IPH €ro pa3BopoTe BHHM3). MOXXHO TakXke IOCTPOUTH 9mepuoaHoe
ckonb3suiee cpeanee TRIX 1 ucnonb3oBaTh ero B KayecTBe CUTHAJIbHOM MTUHUM (Kak B ciiydae ¢ MACD, cM.
ctp. 183). Torma curHamoM K MOKymKe OymeT ciyXutb mogbeM TRIX Belle curHambHOW JHMHHUM, a
CUTHAJIOM K IIPOJaXe — €ro MnajJieHue HIKE CUTHATIbHOM THHUMY.

Pacxoxpaenuss mexnay mneHo um TRIX Takke moMOrarmT BBISBISATH IEpPEIOMHBIE MOMEHTHI B Pa3BUTHU
pBIHKA.

IHPUMEP

Ha cnemytomem pucynke npenctaBieHbl Tpadukn kypca akiuii Checker Drive-In, 12ameBroro TRIX
(crumomrHast TMHUSA) M er0 9THEBHOTO CKOJB3AIIETO CPEIHETO B KAadeCTBE CHTHAIBLHOW JUHWH (ITyHKTHD).
CrpenkaMu «IOKYIKa» OTMe4eHbl MecTa, rae TRIX moaHumarncst Bblllle CBOEH CUTHAJbHOW JIMHHU, a
CTpeJKaMHU «IIPOJIaXka» — TJE OH OIyCKAJICsS HIKE Hee. ITOT METOX JCHCTBOBAI 3P(PEKTUBHO B YCIOBHIX
YCTOWYHMBBIX TCHICHIINI, HO IPUBOIII K BOSHUKHOBECHHIO MHOXKECTBA JIOXKHBIX CUTHAJIOB, €CIIU B JIBHKCHUU
LICH OTCYTCTBOBAJIA YETKAasl HAIIPABICHHOCTb.

Mepasexbe pacxoxaeHue o6pasopasochk, korga TRIX magan (jiMHAA TpeHAa
A), a 11eHBI pociH. 3a 3THUM [oc/eioBasla KOppeKuud 1eH. [lo ananoruu,
nocjie 6LIYbEro pacxosaeHusa — korga TRIX poc (muHMA TpeHAa B), a LeHb!
najaiv — Hadajics NoJbeM.

CHECKER DRIVE-IN & 12-unit TRIX 07,01,93
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PACYET

Mupukatop TRIX paccyuThIBaeTCs CISAYIONIM 00pa3oM:
1. PaccuuraiiTe n nepuoAHOE SKCIOHEHIIMATLHOE CKOJIb3s1Iee CPeHEE LIEH 3aKPBITHUSL.

2. PaccuuTaiite n nepuogHOE SKCIIOHEHLIMAIBHOE CKOJIB3SIIEE CPEIHEE CKOIB3SIEr0 CPEAHETO,
MOJTy4EeHHOTO 1o 1. 1.

3. PaccuwuraiitTe n neprHoHOE IKCIOHCHIIMAIBLHOE CKOJB3SIEE CPEIHEE CKOB3SIIET0 CPEIHETO,
TTOJTY9E€HHOTO 10 T1.2.

4. Paccuuraiite lnepuonHoe (Hamp., 1 THEBHOE) OTHOCUTENBHOE (B IIPOIEHTAX) H3MEHEHUE CKOJIB3SIIIECTO
CpeIHero, MOIYISHHOTO TI0 1.3,
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YAPHOE PACLUNPEHWE
(BREADTH THRUST)

200

OIIPEJEJIEHUE

YnapHoe pacmiMpeHue — O3TO NWHAMUYECKWA HWHIUKATOp phIHKA. Ero paspaboran ap Maprtun Ilsedr
(Martin Zweig ). MagukaTtop paccuutbiBacTcs Kak 10mMHEBHOE CKOJB3AIICe CpelHEe OTHOMICHHS YHCIa
BBIPOCIINX AKIHUH K CYMME BBIPOCIINX W YIABIIUX B IIEHE aKIHH.

NHTEPIPETAIIUA

VYnapHoe pacmpenne HaOmromaercs, eciau B TedeHwe |0AHEBHOTO TIepHoJia HHIAWKATOP YIApHOTO
pacmmpenus oT 3HaueHuit Hke 40% noanumaercs Boiue 61,5%. DTO CBUIETENBCTBYET O TOM, UYTO PBHIHOK
aKIuil OBICTPO TEepelieN U3 COCTOSHUS nepernponanHoe™ B a3y ycToliumBoro pocra, HO €Iie HE JOCTHT
COCTOSIHUS TIEPEKYINIEHHOCTH.

ITo manueM g-pa IlBefira, ¢ 1945 roma orMeuanock Bcero 14 cimydaeB ymapHoOro pacmupenus. CpeaHuid
TPUPOCT TociIe HuX coctaBui 24,6% 3a cpok B cpegaem 11 mecsanes. -p. LBelir Takke oTMedaeT, 4To
OOJIBIIMHCTBO JIOJITOCPOUHBIX BOCXOSIIMX TEHICHIMH HAYNHACTCS C yAPHOTO PACIIUPEHHUSI.

IHPUMEP

Ha cnenyromem pucyHke mokaszanbl Tpaduku wHaekca S&P 500 w mHIWKaTOopa ymapHOTO PaCIIUpEHHS.
l'opu3oHTaNBHBIC TMHUM Ha rpaduke MHIMKATOpa nmpoBeaeHsl Ha ypoBHiX 40% u 61,5%. Hamomuro, 4yto
yIapHOE pacUIMpeHre NMPOUCXOIUT, €CIIU MHAUKATOp B mpeaenax 10mHEBHOTO mepuoja OT 3HAUEHUM HIDKe
40% nogaumaetcs Beime 61,5%.

18 nexabps 1984 roma s Hammcan CleAyIONMMA KOMMEHTapuid 00 WHIWKATOpPE YAApHOTO pPAaCIIMpEeHUs B
PYKOBOJICTBE K KOMITBIOTEPHO# porpamMmme:

«K MOMEHTy HammcaHusl JAaHHOTO pa3felia NpupocT Ha Heiolopkckoi GOHI0BON OHpIKE TTOCIIE 0UEePETHOTO
YIApHOTO pacuIupeHus coctaBwl ummb 1,6%. Ecim B TeweHne ciemyrommx 6-12 MecsmeB peIHOK HE MOJ-
HUMETCS BBIIIE, TO OyAeT MepBHIM JIOKHBIM CUTHAJIOM HWHAWKaTtopa 3a mociennue 39 ner! CormacHo
HUCTOPUYIECKUM JAaHHBIM, CPETHUHA MPUPOCT PHIHKA OJM30K K 25%: 3HAYMT MIAHCH JOJDKHBI OBITH B MOJIB3Y
TeX, KTO CTaBUT HA yIapHOE PaCIIUPEHUEC.

U3 rpaduka BUIHO, 4TO PBIHOK B JANbHEHIIEM NEHCTBUTENHHO ABUTANCS BBepX. Uepe3 12 mecsier mocie
yAapHOTO pacmupeHus npupoct goctur 21,6%, a cmycts 21 mecan — 51%! Orto odepermHoe sipkoe
JTIOKA3aTeNbCTBO HAJIEKHOCTH TAHHOTO MHINKATOPA.

4P 500 & Breadsh [hrust
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PACYET

Wunukarop ymapHOrO paciIMpeHusl mpeicTaBisieT coboit 10aHEeBHOE IPOCTOE CKONB3fIIee CpeaHee
CJIE/TyIOIIEr0 OTHOLICHHS:

Pacmyugue axkuuu
Pacmyugue axyuu + nadarouue akyuu
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YUJIbSIMCA HAKOITJIEHUE/PACTIPELQEIIEHUNE
(WILLIAM'S ACCUMULATION/DISTRIBUTION)

202

ONIPEJAEJIEHUE

TepMuH «HAKOIJICHWE» WCHONB3YyeTCs UII OOO3HAYCHHS pPBIHKA, KOHTPOIHMPYEMOTO MOKYyHaTelsIMH, a
«pacrpeneneHne) 03Ha4aeT, YTO PHIHOK KOHTPOJIHUPYIOT MIPOAABIIBL.

NHTEPIPETAIIUA

B kauecTBe TOProBEIX CHTHAJIOB JAHHOTO MHIUKATOPA YIIBIMC PEK OMCHIYET UCIIOIh30BaTh PACXOKIACHUS
(cm. cp. 30):

e Ecnwm nena gocturaet HOBOro MakCHUMyMa, a WHAWKATOPY HAKOIUICHHS/PACIPEeIICHIs HE YIaeTCs
JIOCTUYh HOBOTO MAaKCHMyMa, 3HAYHMT MPOUCXOJTUT pAaCIpeAeiCHHUe Oymard. DTO — CHUTHAI K
MIPOJAXKe.

* Ecmm mena mocturaeT HOBOTO MHHMMYMaA, a WHAWKATOPY HAKOIUICHHUS/pacHpeneieHUs HEe yIaeTcs
JIOCTUYb HOBOTO MUHHMYMa, 3HAYUT MMPOUCXOTUT HAKOIUICHUE OyMaru. DTO — CUTHAI K TOKYIIKE.

IHPUMEP

Ha cnemytomem pucyHke mpenctaBieHbl Trpadukm kKypca aknuiéi Procter and Gamble w wHamkaropa
HaKoOIUIeHUs/pactipenieieHns YuiabsiMca. MeaBexkbe pacxokieHHe 00pa3oBaoch, KOTJA LEHBI JIOCTHUIIIH
HOBOTO MakcuMy» (Touka A2), a MHIUKATOp HE CMOT IIPEOAOJIETh YPOBEHb MPEABIIYIIEr0 MaKCHMyMa
(Touka Al). D10 OBIIT OIATONIPUSATHBIA MOMEHT JISL IPOJAXKH.

PROCTER & GAMBLE 8 WILLIANS ACC/DST 02,26/33
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PACYET

Jist pacuera WHOMKATOpPAa HAKOIUICHUs/pacrpe/eieHis YHiIbsMca CHadalla HEOOXOJMMO ONpPEeIHTh
MakcuMmyM uctuHHOTO muana3zona TRH (True Range High) m Mmuammym mctunnoro muamaszona TRL (True
Range Low):

TRH— BuepaiHss 1ieHa 3aKpbITUS WIN CETOMHSAITHIA MakCUMyM (OepeTcst O0JIbIlast U3 dTHX BEIHIUH);
TRL— BuepaniHss 1[eHA 3aKPBITHS WU CETOAHSANIHAN MUHUMYM (OepeTCs MCHBIIAs U3 ITUX BEIHYHH).

3aTeM omnpeeNsIeTcs CeToAHsIIHee 3HAaUeHNEe HaKoTIeH st/ pactipenenenus (A/D) myTeM cpaBHEHHUS
CETOHSIIHEN U BUEpAITHEH 1I€H 3aKPbhITHSI.

Ecmmn CCTOAHALIHAA [ICHA 3aKPbITHSA OoJibLIe qupamﬂeﬁ, TO:

CezodHsiwuHee A/D = ce200Hs1WHARA UeHa 3akpbimusi — TRL.



Ecimm CCTOAHALIHASA LICHA 3aKPbITHA MCHBIIIC qupamHeﬁ, TO:

Cezo0HsiuHee A/D = ce200HsWHSAA UeHa 3akpbimusi — TRH.

ECJ'II/I CCTOOHSAILIIHASA U qupamns{s{ IICHbI 3aKpLITI/I$I paBHLI, TO:
Cez200HsawHee A/D = O.

WapnkaTop HaKOIUICHHS/paclpenesieHns YWIbsMca MPEACTaBIsIeT COOOH HapacTalolyld CyMMY 3THX
3HAYCHUH [T KaXKIOTO JHS:

A/D Yunbsimca = cecodHsiuHee A/D + euepauwHee 3Ha4yeHue A/D Yunbsimca
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YWUIIbSIMCA MPOLEHTHbIA ONAMA30H
(WILLIAM'S % R)

204

ONIPEJAEJIEHUE

[ponentHsiit auana3oH Yumesmca (%R) — 3T0 nuHaMHYecKHi WHINKATOP, OTPENEISIONINNA COCTOSHUS
nepeKyIieHHocTh/mepenpoaanaocti. Ero paspabdoran Jlappu Yunesmc (Larry Williams).

NHTEPIIPETAIIUA

WNupukatop %R 04eHb CX0X CO CTOXaCTHYECKHM ocumwuIATOpoM (cM. ctp. 180). Paznnume mexmy HEUMHU
COCTOHWT JIMIIb B TOM, YTO IEPBBIA UMEET MMEPEBEPHYTYIO IIKATy, @ BTOPOH CTPOHUTCS C HCIOJIH30BAHUEM
BHYTPEHHETO CTIIaKUBAHHUS.

Jus moctpoeHus wHAWKaTOpa %R B mepeBepHYTOH INKajle €ro 3HAYCHHWSM OOBIYHO MPHUCBAMBAETCS
OTpHIATENBHBIHN 3HaK (Hatp., 20%). [Ipn ananm3e oTpuIaTeTbHBIN 3HAK MOKHO HE YIUTHIBATS.

3HaueHus MHAMKaTopa B quanazone oT 80 1o 100% yka3bIBalOT Ha COCTOSIHUE MEPENPOJAHHOCTH. 3HAUCHUS
B guana3oHe oT 0 10 20% CBUAETENBCTBYIOT O TOM, YTO PHIHOK IEPEKYIUICH.

ITo oOmiemMy mns BceX MHIMKATOPOB MEPEKYIDICHHOCTH/TIEPENPOJAHHOCTH MPABUITY, JCHCTBOBATh MO HX
CUTHajlaM JIydlle BCEero, JO0XAaBIIMCh MOBOPOTa LEH B COOTBETCTBYIOIEM HaNpaBieHUH. Tak, eciu
WHIUKATOP TEPEKYIUICHHOCTH/TIEPEPOAaHHOCTH (HATIP., CTOXaCTHYCCKUN OCHMWIIIATOP WK HHAUKATOP %0R)
YKa3bIBa€T HAa COCTOSHHE MEPEKYIUICHHOCTH, TO MPEKAC YeM MpoJaBaTh Oymary, pasyMHO JOXKIAThCs
moBopoTa IeH BHU3. (DPQPEKTHBHBIM CpPEACTBOM HAOIIONCHUS 3a LECHOBBIMA HW3MCHCHUSIMH SBISCTCS
naaukatop MACD.) Hepeako MHAMKATOPH MEPEKYIUIEHHOCTH/TIEPENTPOJAaHHOCTH B TEUCHUE IUTMTEIHHOTO
BPEMEHH OCTAlOTCSI B COCTOSHHH IIE€PEKYIUICHHOCTH NEPEeNpOJaHHOCTH, B TO BpeMs Kak IleHa Oymaru
mpomoinKaeT pacti/manate. [lpomaB Oymary TOIBKO HM3-3a KaXKyIIEHCS €€ MepeKyIJICHHOCTH, MOYKHO OIIIH-
00YHO BBIMTH M3 PBIHKA 3300 J0 SIBHBIX IPU3HAKOB €r0 OCIa0ICHHS.

Y wunmukatopa %R ecTh mMOOOMBITHAS CHOCOOHOCTH 3araJoyHBIM 00pa3oM TPEIBOCXHINATH IIEHOBHIC
pa3Bopothl. OH MMOYTH Bceraa o0pa3yeT MUK U MOBOPAYMBACT BHU3 32 HECKOJIBKO JHEH O TOTO, Kak IIeHa
Oymaru JIOCTUTaeT MHUKa U TOBOPAYHMBACT BHHU3. TOYHO TaK e MHAUKATOP %R 00BIYHO 00pa3yeT BHaIuHY U
MOBOPAaYHMBACT BBEPX 32 HECKOJIBKO JHEH IO TOBOPOTA IICH BBEPX.

HHPUMEP

Ha cnenyromem pucynke mnoxasansl rpaduku naaekca OEX u 14nneBHoro mumukaropa %R. Crpenkamu
"moKymka" OTMEUeHBI MecTa, TAe HHIUKaTop %R oOpa3oBeiBan BnaauHbl Hke ypoBHs 80%. Kak BunHO n3
puUMepa, TIOYTH B KOKJIOM CiIydae 3To Ha 1 2 mHs omepeskarno pa3BopoTsl nHaekca OEX BBepX.

0EX 8 14 WILLIATS 7R 12,31/93
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PACUYET
®opmyna pacdera nHAUKaTOpa %R cxoxka ¢ GopMyIoi A1 CTOXaCTHIeCKOTO oCIIIUIATOpa (M. cTp. 182):

"HH-C

)x—lOO,
HH-IL

rIe
C — ceromHsIHsAs 1ieHa 3aKPBITHUS;

HH— Han6oap1mmii MaKCUMyM 3a N IIEPUOJIOB;
LL,— HauMeHbLINI MUHUMYM 3a N IEPUOJIOB.
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®UBOHAYYN MHCTPYMEHTbI
(FIBONACCI STUDIES)

206

OIIPEJEJIEHUE

Jleonapno ®uboHauYYM — UTANBSHCKUI MaTeMaTHK, poauBLIMiics npuMepHo B 1170 roxy. Cuuraercs, uyTo
OH OTKPBUI YHCJIOBYIO TOCIIEIOBATEIBHOCTD, KOTOPAsl TENEPh HA3bIBACTCSI €TO0 MMEHEM, M3ydasl MUPaMHUIY
Xeonca B I'mse. IlocmemoBarenmbHOCTh DPUOOHAYYH — OTO YHUCIOBOM psAl, B KOTOPOM KaXKIbIH
MOCJIEAYIOUINI WICH NPEICTABIACT COO0H CyMMY IBYX MPEIBIIYIIHX:

1,1,2,3,5,8,13,21,34,55,89

OTU 4Yucha CBS3aHBI MEXIY €000 pSIOM JFOOOMBITHBIX COOTHOIICHW. Hampumep, Kaxmoe YHCIO
npubnu3uTenbHo B 1,618 pa3 Ooubliie IpeabIIyIero, a Kaxa0e NpeAbIylee COCTABISET IPUOITH3UTEIBHO
0,618 ot cnenyromero. B Opomrope DOnsapma [JloOcona «3HakoMCTBO ¢ uymciaamMu DubOOHAUIWY

([Inaers Eanamg Fibonacci Numbers) |3TI/I COOTHOIICHUSA

NHTEPIPETAIIUA

CylecTByeT uYeThIpe pacHpOCTPAHEHHBIX MHCTPYMEHTAa TEXHUYECKOIO aHalli3a, OCHOBAHHBIX Ha 4YHCIAX
®uboHaYuu: 3TO JIyru, Beepa, YPOBHH KOPPEKIMH M BpeMEHHbIE 30HbI. OOLIMI NMPUHIMI MHTEPIPETALNU
9TUX MHCTPYMEHTOB COCTOMT B TOM, YTO P NPHOJIMIKEHUH 1IEHBI K IIOCTPOCHHBIM C MX IIOMOILBIO JINHHUAM
CleyeT 0KUAATh U3MEHEHUH B Pa3BUTHH TCHICHLIUH.

AYI'U (Arcs)

Jdyrn ®ubonauun crpositcsi cieayrommM obpasom. CHauyana MEXAY ABYMS 3KCTPEMaJbHBIMH TOYKAMH
MPOBOIUTCS JINHHUSA TPEHAAa — HAIpUMeEp, OT BIAAWHBI J0 NMPOTHBOCTOAIICTO MHKA. 3aTEM CTPOSTCS TPH
IYTH C IICHTPOM BO BTOPOH 3KCTPEMAIBHOW TOUYKE, IepeceKalomye JHHNIO TPeHAa Ha YpoBHIX PuOoHATIH
38,2%, 50% u 61,8%.

Jyru ®uboHaYYN paccMaTPUBAIOTCS KaK MOTCHIMATBHBIC YPOBHU MOMICPKKH U CONPOTHUBICHUS. OOBIYHO
Ha [CHOBOW TpauK HAHOCATCS OTHOBPEMEHHO U Jyrd, u Beepa OuboHayum, a ypoOBHH
TOJICPKKH/COTTPOTHBIICHAS OTIPEACIISIOTCS TOYKaMH ITePEeCEeICHUS STHX JTHHAH.

Crnemyer UMETh BBHAY, YTO TOUKH IIEPECEUCHHUS IYT C IICHOBOW KPUBOM MOTYT MEHSTHCS B 3aBUCHMOCTH
ot MacmTaba rpaduka, MOCKOJIbKY Jyra — 3TO YacTh OKPYKHOCTH, U €¢ (hopMa BCeriia HeM3MeHHa.

Cnenyronmmii tpaduk Kypca OpuTaHCKOTO (yHTa JEMOHCTPUPYET NCHCTBHE IOYr B KAYECTBE JIMHUMA
TIOZIEPKKH U conpoTuBieHus (Touku A, B u C).


http://www.equis.com/free/taaz/bibliography.html#fibonaccinumbrs
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BEEPA (Fans)

Beepa ®ubonayum CTpOSTCS ClEAyOmUM 00pa3oM. Mexay IByMsI JKCTpEMadbHBIMH TOUYKAMH
MIPOBOAMUTCS JIMHUSI TPEH/IA — HANPUMEDP, OT BHAAUHBI 0 MPOTHUBOCTOSILErO MUKA. 3aTeM 4Yepe3 BTOPYIO
SKCTPEMANIbHYIO TOYKY MPOBOAMTCA «HEBUAUMAs» BepTUKalbHAs JuHUSA. Jlanee u3 mepBoid
SKCTPEMAIBHON TOYKM MPOBOJSATCS TPU JUHUM TPEHIA, MEPECcEeKalolle HEBUAMMYIO BEPTUKAJIbHYIO
nuHUI0 Ha ypoBHAX Oubonawum 38,2%, 50% u 61,8%. (Dra MeToamka cxoka C IOCTPOCHHEM
CKOpPOCTHBIX JTMHUI CONPOTUBIEHUS,CTP.167.)

Ha cnenyromem rpaduke kypca akmmii Texaco Toka3aHO, KaK BeepHBbIC JHUHHHM OOECICUMBAIM I[CHAM
CTaOMIBHYIO MTOANEPKKY. [IprOMM3uBIINCH K BepXHEH BeepHOH JHHHUN (TOYKa A), IICHBI HE MOTJIHM MPOPBATh
ee TeYeHHe HeCcKONbKuX aHed. Korga ske UM 3TO HaKOHEI yIajocCh, IEHBI OBICTPO OMYCTHIIHMCH 0 HIDKHEH
BeepHoU JimHUH (ToukH B u C), cTaBmieid 111 HUX JTHHAEH TIOICPIKKH.

TEXACO 11,08,93
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OOpatuTe Takke BHHUMAHUC, YTO, OTCKOYMB OT HWKHEH muHUH (Touka C), HEHBI OCCHPEHSITCTBEHHO
MNOJHSUIMCh 10 BepxXHed nuHuM (Touka D), Te BCTPETWNIM CONPOTHUBICHHE, a 3aTeM yIallk 0 CpelaHeit
muHuH (Touka E) 1 0TCKOYMIN BBEpX.
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YPOBHU KOPPEKLINU (Retracements)

YpoBHu Koppekuuu OuOOHAYYH CTPOSATCS CleAYOIUM 00pa3oM. CHaydana MexXIy IByMs SKCTPEMallbHBIMU
TOYKAMU TPOBOJMTCS JIMHHS TPEHAA — HANpUMep, OT BHAIWHBI JO HPOTHUBOCTOSIIETO MUKa. 3aTeM
MIPOBOIATCS JIEBSATh TOPU3OHTAIBHBIX JIMHHH, TIEPECEKAONIIX JIMHUIO TpeHa Ha ypoBHAX Pudonavun 0,0%,
23,6%, 38,2%, 50%, 61.8%, 100%, 161,8%, 261,8% u 423,6%. (B 3aBucHMOCTH OT BBIOpaHHOTO MacmTaba
HEKOTOPBIC U3 ITUX JINHUI MOTYT HE TIOMECTUTHCS Ha rpaduke.)

[Tocne crbHOTO MOABEMA WM CIHAJIa IICHBI YaCTO BO3BPAIIAIOTCS Ha3all, KOPPEKTUPYS 3HAYUTEIBHYIO OO
(a UHOT/Ia ¥ TIOJTHOCTBIO) CBOETO MEPBOHAYANBHOTO IBIDKCHHA. B X0/1€ TaKoTo BO3BPAaTHOTO ABMKCHHUS IICHBI
4acTO BCTPEUAIOT MOAEPKKY/COPOTUBIICHIE Ha YPOBHAX KOppeKiyu OruOoHaTdH Wi BOTU3N HUX.

Ha cnenytomem rpaguke kypca akmuii Eastman Kodak mokaszansl ypoBHm koppexkunu ®ubonauuwn,
MIOCTPOEHHBIE MEKTy BaXKHBIM NMMUKOM U BraanHoi. Kak BHIHO U3 rpaduka, peaabHble YPOBHHU MOJAEPKKH U
COTIPOTHUBIICHHUS IPUOTU3UTEIHHO COBIAIH ¢ YpoBHAMH Pubonawyn 23 u 38%.

EASTHAN KODAK 11/19,93
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BPEMEHHBIE 30HbI (Time Zones)

Bpemennsbie 30061 @HOOHAYYN — ITO PSIJ] BEPTUKAIBHBIX JIMHUHA ¢ UHTepBanamu Oubonauum 1, 2, 3, 5, 8,
13, 21, 34 u T.n. Cyuraercs, 4To BOJU3W OTUX JIMHUHM CIIEAYET OXHIATh 3HAYUTEIHHBIX I[CHOBBIX
W3MEHEHHUH.

Ha cnemyrommii rpaduk nmpoMelieHHOTo nHAekca Jloy/[oHca HaHeCeHBI BpeMeHHbIe 30HbI DrOoHaTIH
¢ HavaimoM B ocHOBaHMM phIHKa 1970 roma. Kak BuaHO m3 rpaduka, CyIIeCTBCHHBIE W3MEHECHHS B
JHAMHUKE WHAEKCA IPOUCXOAMIH Ha TPAaHHUIIaX BPEMEHHBIX 30H I BOJIM3HM HUX.
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OYHOAMEHTAJIbHbIA AHAJIU3
(FUNDAMENTAL ANALYSIS)

210

OIIPEJEJIEHUE

OyHIaMCHTAIBHBIA aHAIU3 BKIIOYACT B CceOs M3y4YCHHUE OOILIETO COCTOSHHUS SKOHOMHKH, OTPACIICBON
aHAM3 W aHaJM3 COCTOSIHUS CaMOW KOMIIAHHH 3MHTCHTA C IENIBI0 OMPEACICHHS CTOMMOCTH €€ aKIIHi.
Oco0oe BHHUMaHHWE OOBIYHO YACNSETCS KIIOYEBBIM TIOKa3aTellssM W3 (PMHAHCOBBIX OTYETOB KOMITAHUH
SMUTEHTA, TO3BOJIAIOIINM OICHUTh COOTBETCTBHE PHIHOYHOTO Kypca €€ aKIWil PeaTbHOMY IOJIO0KEHHUIO e/
B KOMIIAHUU.

ABTop ormaer cebc OTY4ET B TOM, YTO HCKOTOPHIC YHTATEIM COYTYT CTPAHHBIM PACCMOTPECHHUE
@ynoamenmanvuoco aHalU3a B KHHWTe, TMOCBSILCHHON meXHUYecKoMy aHau3y, HO BOIPEKH
pacnpocTpaHEeHHOMY MHEHHIO 00a TIOIX0Aa WMEIOT JOBOJBHO MHOTO 00rmiero. CerogHs cTtajio OOBIYHBIM
NPUMEHEHHWE TEXHUYECKUX HWHCTPYMEHTOB ISl aHaimu3a rpapukoB (QyHIAMEHTAIBHBIX [OKAa3aTellei:
HarpuMmep, TeHICHIMHA M3MEHEHUsI MPOLIEHTHBIX CTABOK YaCTO CPABHUBAIOT C LIEHOBBIMH TEHJCHIMSMH Ha
pa3nuuHbIX (UHAHCOBBIX phIHKaX. Takke OOBIYHOMN CTajda MpaKTHKa HCIOJIb30BaHHs (YHIAMEHTAILHOTO
aHanM3a C IeJbl0 BbIOOpa OOBEKTa WHBECTUPOBAHHS, a TEXHUYECKOTO aHanm3a — Ui OINpelesIeHUs
BPEMEHU MPOBENICHHS KOHKPETHBIX TOPTOBBIX ONepaluid. 3HaHHe OCHOB (hyHIaMEHTAJIFHOTO aHalm3a OyneT
TIOJIC3HBIM JIaXKe JUTS OPTOMOKCANIBHBIX «TeXHApei» (Kak U 3HAHWE TCXHUYCCKOTO aHANU3a JUI YOCKICHHBIX
CTOPOHHHMKOB aHan3a (hyHIaAMEHTAIBHOTO).

HNHTEPHPETAIIA

OcHoBY (hyHAaMEHTaIbHOW MH(GOPMAIMH COCTABIISIOT CTATHCTHYECKUE JaHHbBIC, KOTOPbBIC Pa3/essIFoTCs Ha
0OIIEPKOHOMHYECCKUE, OTPACIICBBIC U JaHHBIC O KOMIAHMHU-3MUTeHTE. OOLICTIPUHATAsS METOIMKA aHAIH3a
KOMITAHUH BKITIOYAET YSTHIPE OCHOBHBIX JTala:

1. AHamum3 o0IIero COCTOSHUS YKOHOMUKH.

2. AHanM3 COCTOSIHUS OTPACIIH.

3. Amnanmm3 pUHAHCOBOTO COCTOSIHUS KOMIIAHHH.

4. OrmpenencHre CTOMMOCTH aKIHH KOMITAaHHH.

OKOHOMUYECKUN AHATINS

Ienp u3ydeHus: 00MIETO COCTOSHUS 3KOHOMHUKHA — BBIICHHTH, HACKOJBKO OHO OJNIATONPHUSTHO IJIsi PHIHKA
akiuii. Kakobl Temnbl uHGusiun? [ToBbICATCS WM ynaayT HpOLEHTHbIe cTaBku? Pacrer ju ypoBeHb
notpebnenus? Hackoiapko OIaronmpusTHO COCTOSIHUE TOproBoro Oamanca? Pacter wiu cokpamaeTcs 00bemM
JIEHSX)KHOM Macchl B oOparieHnn? DTO JIUIIb HEKOTOPhIE M3 BOMPOCOB, Ha KOTOpbIE (hyHIAMEHTAIbHBIH
AHAJIUTHK J0JDKEH OTBETHUTh, YTOOBI OTPEEIUTh MEPCIICKTUBBI PA3BUTHS PHIHKA aKIUH B IIETIOM.

OTPACJIEBOV AHATINS

COBEpIIICHHO OYEBHIHO, YTO MEPCHCKTHBHI KOMIIAHWM B 3HAYMTECIFHOW CTEICHU ONPCACISIOTCS ¢
OTpaciieBON MPUHAICKHOCThIO. VHBECTUIIMU Aae B JIydllMe akIHW MOTYT HE JaTh CYLIECTBEHHOM
OTAa4M, €CIIM OTpaciib, B KOTOPOil (YHKIMOHHPYET KOMIAHUs, MepexuBaeT Helierkue BpemeHa. Cy-
IIECTBYET BBICKa3bIBaHHE, YTO CJAObIC aKIWH B CHJILHON OTPACIN MPEANOYTUTEIbHEE CHIBHBIX aKIHUH B
c1aboit oTpacm.

AHAJIN3 PUHAHCOBOI'O COCTOAHUA KOMITAHUN

IMocne w3yueHust OOIIEIKOHOMHUYCCKUX M OTPACICBBIX YCIOBHHA CIIEAYET MPOAHAIM3UPOBATH COCTOSIHUC
caMoif KOMITaHUH C TOYKH 3peHHA ee (hrHaHcoBOro Omaromomydus. Takoil aHanu3 0OBIYHO OCYIIECTBIIACTCS
MyTeM W3Y4eHHs (UHAHCOBOM oT4eTHOCTH KommaHwd. Coxepkamuecss B HEW JaHHBIE MO3BOJIIOT
paccumuTaTh psA BaXKHBIX MOKa3aTelel, KOTOpPBIE JENATCS Ha ISATh OCHOBHBIX KaTETOPHHA: PEHTaOeNbHOCTS,



LICHa, JHKBUIHOCTh, (DMHAHCOBAs 3aBUCUMOCTh (win pbryar) u 3¢ddekruBHocTh. [lokazatemu pac-
CMaTpUBAeMOIl KOMIIAHUU CIJIEyEeT CPaBHUTh C IIOKA3aTEsIMH KOMIIAHMM TOW >K€ WM POJICTBEHHOU
OTpaciy, YTOOBI ONIPEAEITUTh UX «HOPMANbHBIE)» IpaHuIbl. Hinke paccMOTpeHBI HEKOTOpPBIE HAOOJIee 9acTo
HCTIONB3YyeMBIe TTOKa3aTeIH U3 KaXKI0W KaTeTOPHH.

Map:ka uymncroii mpudsim (Net Profit Margin). Mapxa uucroil npuObUIM KOMIIAHMM — 3TO
K03(h(pUIMEHT peHTabeNbHOCTH, ONpEaesIeMbIli IyTeM JEJICHUS BEIMYMHBI YUCTOTO JOXOAa Ha IOJHBIN
o0beM nponax. KoadduimeHt mokaspiBaeT, Kakyo MpUObLIb IPUHOCUT KaXKIbIil BEIPYYEHHBIH OT MPOJIakKu
nomnap. Hanpumep, ecin oH paBeH 30% — 3HAUMT, KaXIbIH BBIPYUCHHBIH OT peann3aliy A0JUIap JacT
0,30 mos. mpuOBLIH.

Koa¢punment P/E (P/E Ratio). Koadpdunmenr P/E (uena/moxo) OTHOCHTCS K IIEHOBBIM ITOKA3aTesIM U
orpesiersieTcsl Kak OTHOIIECHHE TEKyIIeH phIHOYHOW IIeHBI aKIWH K J0XOJy Ha akmumio (earnings per share,
EPS) 3a mpenpiaymye 9eTeipe KBapTaa.

Koa¢p¢punuent P/E nokassiBaer, CKOJIBKO MHBECTOP JOJDKEH 3aIUIATHTh, YTOOBI «KYIHTH» 1 Jojmap noxona
komnanuu. Hampumep, ecnu Tekymias LeHa akuuu paBHa 20 [OMUL, a JOXOA Ha aKLUIO 3a INOCICIHUE
YeThIpe KBapTana CoCTaBmI 2 J0uL., To kKod¢d¢uuuent P/E pasen 10 (20 / 2 = 10). 3HauuT Hag0 3aIUIaTUTD
10 momi., 9ToOBl «KyNMUTH» 1 JoJuiap 10XoAa KOMIIAHWH. be3ycloBHO OKMIaHWS MHBECTOPOB IO IOBOIY
MIepCIIEKTHB KOMITAaHWH CHJIHHO BIIMSIIOT Ha TeKylee 3HaueHue kod¢ppuumenta P/E.

OO0b1yHO cpaBHMBaIOTCs Koddduimentsr P/E HeckoIbkuX KOMIAaHUH 0fHON oTpacyy. [Ipu npounx paBHBIX
YCIIOBUSIX, BBHITOJHEE BKIAJIbIBATh CpPEACTBA B aKIMM KOMIIAHMA C Oojee HHU3KUM 3HAYE€HHEM
koa(punmenra.

BanancoBas croumocth akuuu (Book Value Per Share). banancoBas cTOoMMOCTb aKITMU — 3TO [IEHOBOU
TOKa3areib, KOTOPBHIH PACCUHUTHIBACTCS IyTeM JAENCHHS TOJHOW CTOMMOCTH YHCTBIX AKTHBOB (aKTHBBI
MHHYC 00513aTeIbCTBA) Ha 00IIee YHMCIIO BBIMYIIEHHBIX aKIUi. B 3aBUCUMOCTH OT METOZIOB OyXTalTepCKOTO
y4eTa M BO3pacTa aKTUBOB, JAHHBIH KO3(DQHIUCHT MOXKET OBITh OYEHB IMOJIC3CH JUIA OMpPEICICHUS TOTO,
SIBIIICTCS JIA aKIWs TICPEOLICHCHHOW WIIM HEJOOIICHEHHOM. Eciu akiusl mpogaeTcst 1o IeHe HAMHOTO HIDKE
ec 0alaHCOBOW CTOMMOCTH, TO CKOpPEE BCErO OHA HEJOOIICHCHA.

Koy¢ppunuent Ttekymeii JgukBuaHoctu (Current Ratio). Jlanubii kodQ@uUIMEHT OTHOCHUTCS K
MOKa3zaTeJsiM JIMKBUAHOCTH W OMNpEJENsAeTCs KaK OTHOIICHHE CTOMMOCTH OOOPOTHBIX aKTHBOB K
KpaTKOCPO4HBIM 00si3aTenibcTBaM. OH MMOKa3bIBAET, B COCTOSHHUHU JIM KOMITAHHS MOKPBITH CBOU TEKYIIHE
00s13aTenbeTBa. YeM Oolbllie 3HAYEHUE KOA(PQUIMEHTa, TEM BBIIIC JUKBHIHOCTh KOMITaHUH. Hampumep,
koapdunuent 3,0 03HAYAET, YTO CTOUMOCTh OOOPOTHBIX aKTHBOB, B CIIydac MX pealu3allid, JOCTaTOYHA
JUTSL TPOCKPATHOTO MOKPHITUS KPATKOCPOUYHBIX 0053aTEIILCTB KOMITAHUH.

Jonas 3aemHbIX cpeacTB B akTuBax komnanum (Debt Ratio). Jlons 3aeMHBIX CpeJCTB B akKTHBaXxX
KOMIIAaHUU — 3TO IOKa3aTelh (MHAHCOBOW 3aBHCUMOCTH. OH ompenessieTcsl MyTeM IEJCHHUS BCEH CyMMBI
00513aTeILCTB KOMITAHUM Ha CTOMMOCTH BCEX €€ aKTHBOB U ITOKAa3bIBACT, KaKas YacTh aKTHBOB KOMITAHUH
po(UHAHCUPOBAHA 3a CUCT BHEIIHUX 3aiiMoB. Hanpumep, 3HaueHue ko3ddunuenra, pasHoe 40%, TOBOPUT
0 ToM, uTo 40% aKTHBOB KOMIIAaHWU MPHOOPETEHO 33 CUET 3a€MHBIX cpeAcTB. Ho monrm komMmaHuu — 310
najka o JIByX KOHLaX. B mepuoibl 53KOHOMUYECKUX MOTPSICEHUN WM POCTa MPOLEHTHBIX CTABOK KOMIaHUU
C BBICOKOHU JTONICH 3aeMHBIX CPEJCTB MOTYT CTOJKHYThCS ¢ (pMHAHCOBBIMHU TpyaHocTsMH. C Ipyro# cto-
POHBI, B OJIATONPHUATHBIC BPEMCHA ICHICBBHIC 3aMMCTBOBAHHUS CIIOCOOCTBYIOT Pa3BUTHIO U TIOBBIIICHUIO
peHTa0enbHOCTH OM3Heca.

OfOopaunBaeMocTh TOBapHOMaTepuadbHbIX 3amacoB (Inventory Turnover). Koaddumnuent
000payrBaeMOCTH TOBapHOMAaTEPHAIBHBIX 3aIlacOB KOMIIAHMM — 3TO MoKazaTenb 3ddextunBHOCTH. OH
paccuuThIBaeTCA IMyTeM NEJICHHS CTOMMOCTH MPOAAHHBIX TOBAPOB HAa CTOMMOCTH TOBapHOMAaTe€pHalIbHBIX
3anacoB. KoaddumueHt otpakaer 3()(eKTUBHOCTD yNpaBiIeHHs 3amacaMi KOMIIAaHHH, TIOKa3bIBasi, CKOJIBKO
pa3 3a rox oHH oOopaunBaroTcs. KoHEUHO ke, JaHHBIH 1MOKa3aTelb OUYeHb CHIBHO 3aBHCHUT OT OTPACIIEBON
MPUHAICKHOCTH KOMIAHMK. SICHO, 4TO ceTh OakaseiHBIX MarasMHOB OyAeT HMETh ropaszuo Ooisee
BBICOKYIO 000pauMBaeMOCTh, Y€M KOMIIAHMS, NTPOM3BOAAIIAs caMojeTsl. Kak oTMedanoch BhIIIE, BCEraa
clieZlyeT COTIOCTABIIATh MMOKa3aTeI KOMIIAHUM OJTHON U TOM K€ OTpaciu.

OLIEHKA CTOUMOCTU AKLIMA

OIIGHI/IB COCTOSIHUC M MCPCHCKTUBBI pa3dBUTUA 3KOHOMUKHU B LEJIOM, OTpAC/IH, K KOTOpOﬁ MPpUHAIJICIKUT
KOMITIaHHUs, H camoi KOMIIaHHH, q)yHHaMeHTaHBHLIﬁ AHAJIMTUK B COCTOAHHU OIIPCACIINTD, ABJIAKOTCA JIA
aKIOuHu paCCManHBaCMOﬁ KOMITAHWH IEPCOUECHCHHBIMH, HEAOOLICHCHHBIMU WJIM ONCHCHHBIMU BEPHO.
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I[.Hf{ OLCHKH CTOHMMOCTHU aKIII/[ﬁ pa3pa60TaH0 HCCKOJIbKO THIIOB Moueneﬁ: MoA€CIN AUCKOHTHPOBAHHBIX
JIUBUJACHAOB, B IMCHTPE KOTOPBIX CTOUT MNPHUBECACHHAA CTOUMOCTH OXHIAACMBIX IUBUACHIOB, MOJCIIN
JACKOHTHUPOBAHHBIC JTOXOIO0B, paCcCMATPUBAKOINUEC HNPUBCACHHYIO CTOMMOCTH OXHUIAEMBIX IT0XOOOB, H
MOJCJIM, OCHOBAHHBIC HA OIICHKEC CTOMMOCTH aKTHUBOB KOMITAHWH.

bes COMHCHUS, q)yHﬂaMeHTaJ'ILHLIG q)aKTOpLI OKa3bIBAIOT Ba)KHEHINIEEe BJIMSHHUE Ha LCHBI aKIII/Iﬁ. O,HHaKO,
€CJIM BalllM OXHJAaHWA OCHOBAHBI HCKIIIOUUTCIBHO Ha q)yHHaMeHTaHLHLIX q)aKTOan, IOJIC3HBIM 6yﬂ€T
TAaKKE U3YUCHUC MPOIUIbIX HEHOBBIX MTAHHBIX — MHAYC Bbl PUCKYCTC CTATh 06HaHaT€J'I€M HCIOOLICHCHHBIX
aKHPIﬁ, KOTOPBIC TaK U OCTAHYTCA HEAJOOLCHCHHBIMU.



®YPbE NTPEOBPA30OBAHUE
(FOURIER TRANSFORM)

OINPEJEJIEHUE

[lepBonauansHo mpeodOpasoBanus Dypre pa3padaTeBaINCh KaK METOA HAYYHOTO HCCIIEIOBAHUS
TIOBTOPSIIOIINXCS SBICHUH, TAKUX KaK BUOpaIMs CTPYH MY3BIKaJIbHBIX HHCTPYMEHTOB FJIM KPBLTIa CaMOJIETa
B moJyieTe. B kadecTBe MHCTPYMEHTa TEXHHYECKOTO aHaimm3a mpeoOpazoBaHus Dypbe NMPUMEHSIOTCS s
BBISIBIICHUS IIUKITNYCCKUX 3aKOHOMEPHOCTEH B JBHXKCHUU IICH.

IToapo6Hoe oOBsicHeHHe aHanm3a Dyphe BBIXOIUT 33 PAMKH HACTOSIICH KHUTH. JJOTIOJTHUTETLHBIC CBEICHHS

10 JaHHOMY BOIIPOCY MOXHO HaWTH B CIICAYIOIIMX HOMEpax KypHaia Tfechmical Analysis of STOCKS am
Commodities]T. 1,Ne2,4u7;71.2, Ned; 1.3, Ne 2 u7(Understanding Cycles);
1.4, No 6; T. 5, Ne 3 (In Search of the Cause of Cycles) u 5 (Cycles and Chart Patterns); T. 6, Ne 11 (Cycles).

OOmas Teopust aHanu3a Dypbe Ha3bBIBACTCS CIEKTPAIBHBIM aHAIM30M. MBI PAacCMOTPHM JIMIIb Tak
Ha3bsiBaeMoe ObicTpoe npeodpazoBanue Dypoe (Fast Fourier Transform ("FFT")). FFT — 310 cokparuennas
nporeaypa pacdera, KOTOpas BBIIOJHAETCS B cuMTaHHble MHHYTH. FFT He yumthiBaeT (ha3oBble co-
OTHOLICHHUS, & pACCMATPHUBAET TOJIBKO IIEPUOMIBI IIUKIIOB M MX AMILTUTYHEL.

FFT mos3BossieT BBISBIATH JOMUHUPYIOIIMH LMK (LUKJIBI) B YHCIOBOM PSRy NaHHBIX (Hamp., 3HaYEHWH
UHIUKATOPA UK LIEH).

Konnermmust FFT ocHoBaHa Ha TOM, 4TO JII000I KOHEUHBIH, YIOPSIOYCHHBIH BO BpeMEHM HaOOp ITaHHBIX
MOXHO NMPHOJIMKEHHO NPEICTaBUTD B BUIE HA0Opa CHHYCOMIAIBHBIX BOJH. Kaxkias cuHyconanbpHas BOJIHA
UMEEeT OIpENeNCHHBIN Mepuoi, aMIUITYRLy W (a3oBble COOTHOUIEHHS C JPYTMMH CHHYCOMIAJIbHBIMHU
BOJIHAMH.

HUcnonp3oBanue FFT mis aHanu3a 1eH OCIOXKHACTCS TEM, UYTO 3TOT METOJ pa3padaThiBaiCsl MPUMEHUTEIHHO
K HCHAIPABJICHHBIM, MMEPHOJANICCKAM JTaHHBIM. [[BIDKCHHE € IIEH YaCTO HOCHUT HAINPaBIICHHBIA XapakTep,
HO JTO MPENATCTBHE MOXHO YCTPaHUTh IIyTeM CHATHsA HampaeieHHOCTH (detrending) ¢ momormrsio,
HaNpUMep, JTUHUU TPEH/IA JIMHEHHOW PErpecCUr WK CKONB3AIIETo cpeqHero. KpoMe Toro, IIeHOBBIC TaHHEIC
HE SIBJSIFOTCSI CTPOTO TMEPUOJMYECKUMH, TOCKOJIBKY TOPTM HE MPOBOMASATCS B BBIXOAHBIE M HEKOTOPHIE
npa3aHUYHbIe JHA. YTOOBI y4ecTh U 3TO OOCTOATEIHCTBO, IICHOBBIE TaHHBIE 00pabaTHIBAIOTCS C MOMOIIBIO
CTIIQXXHUBArOIIeH (HYHKIMH, Ha3bIBAEMOM «ITpeccyromumM okHom» (hamming window).

HUHTEPHIPETAIIUA

Beiie yxxe roBopuiioch, yTo moiHoe paccMoTpenue aHanu3za FFT BBIXOIWT 3a paMKH HACTOAILIEH KHHUTH.
[TosTOMY OrpaHmumMMcs pacCMOTPEHHEM «TOTOBOTO» BapHaHTa HHIMKATOpa OBICTPOro HpeoOpa3oBaHMS
®ypre (Fast Fourier Transforms FFT) u3 komneioTepnoii nporpammel MetaStock. Munukatop onpenenser
JUINTENBHOCTD TPEX JOMUHHUPYIOMIHUX HUKIOB U OTHOCUTEIBHYIO CHTY KaXKA0T0 U3 HUX.

Ha cnenyromem pucynke mpencrasieH rotoBbid mHamkatop FFT kypca akmuii US Steel. U3 rpadmka

HHINKATOpPa BHIHO, YTO IOMHHHMPYIOIIME IMKIB B OWHAMHKEe Kypca akiuii n3 US Steel umeror
JuATenbHOCTE 205, 39 1 27 TOPTOBBIX JTHEH.
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ToroBenii maaMKaTOop FFT Bcerma mokaspiBaeT HambOosiee 3HAYMMBIN MUK (B maHHOM ciydae 205 mHeEi)
cleBa, a HaUMeHee 3HauYuMMBIA (27 AHEW B JaHHOM TpuMepe) — crpaBa. JTUTENTbHOCTh KaXKIOTO ITHKIIA
OTIpENICISICTCS YUCICHHBIM 3HAYCHUEM WHAUKATOpa (IIKaJbl Ha ocd Y 1Mo 00eUM CTOpOHAM rpaduka).

YemM mosibllie MHAUKATOP COXPAHSET ONPEe/ICHHOE 3HaYeHUE, TeM 0oJiee BhIPaXKEH COOTBETCTBYIOIINI LIUKIT
B paccMaTpuBaeMOM HaOope JaHHbIX. Hampumep, Ha TpuBENeHHOM BbImie rpaduke 205 THEBHBIA UK B
IIATh pa3 CWIbHee 39HEBHOTO, OCKOJIBKY MHAWKATOp Haxomwics Ha ypoBHe 205 HamHoro momsire (205
NpUOIM3NTENBHO B ISATh pa3 Oounblie, 4eM 39, HO 3TO MPOCTO COBNA/CHHE).

3Has Mepuox JOMHHHMPYIOIIETO LHKJIAa, MOYKHO HCIIONIBb30BaTh €r0 B KAdeCTBE MapaMerpa il APYTHX
nHanKaTopoB. Hanmpumep, ecinu meHHast OymMara uMeeT 35 IHCBHBIM MUK, MOYKHO IIOCTPOUTH ISl €€ aHaIu3a
351HeBHOE CKOJB3sIIee cpenHee win 35aaeBHbIi RSI.
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XEPPUKA UHLEKC BbIIJIAT
(HERRICK PAYOFF INDEX)

OINPEJEJIEHUE

Wnnexc Boitat Xeppuka (HPI) mokaseiBaer, mOCTyNarOT JIn ICHE)XXHBIE CPEACTBA Ha (DBIOYEPCHBIN PHIHOK
WM yxoasaT ¢ Hero. Ilpm pacdere MHIEKCa B KAa4eCTBE OAHOTO M3 IApPAMETPOB MCIOJIB3YETCS OTKPBITHII
MHTEpEC, MOATOMY 3TOT MHAEKC HE MPHMEHHM K IIEHHBIM Oymaram, ro KOTOPBIM OTCYTCTBYIOT JaHHBIE 00
OTKpPBITOM HHTEpece (cM. cTp. 122).

Wunexe BeimiaT Xeppuka paspadoran xon Xeppuk (John Herrick).

HNHTEPHPETAIIA

Ecmu HPI Bpitie Hysst, 3T0 03Ha4aeT, 9To 00BEM MOCTYMAOIMUX Ha (DHIOUEPCHBINA PHIHOK CPEJICTB PACTET
(Obrumii Mpu3HaK). 3HAYCHUST MHICKCA HUKE HYJISI CBUAETEIBCTBYIOT O TOM, YTO MPOUCXOIUT OTTOK CPEIICTB
¢ (BIOYEPCHOTO PHIHKA (MEIBEKUH MPU3HAK).

BakHoe mporHOCTHYECKOE 3HAYEHUE UMEIOT pacXokIeHus (cM. cTp. 30) MeX Iy HHASKCOM U IICHOH.

INPUMEP

Ha crnenyromem pucyHke npezcraBieHsl Tpaduki Kypca OputaHckoro GyHTa M MHIEKca BBILIAT XEppHKa.
IIpOoTHBOMONOXKHO HAMNpaBIEHHBIE JHMHUM TPEHJA JEMOHCTPUPYIOT MEABEXKbE PACXOXKICHHE: LEHBI
MPOJOJDKA  PACTH, JOCTHTasi HOBBIX MAaKCHMYMOB, a WHJIEKCY HE YyIaBaJoCh IOJHATHCA BBIIIE
MIPeAbIIYIINX MakcUMyMoB. Kak 3To 00bIYHO OBIBaeT B cilydae pacXoKACHHH, B JalbHEHIIEM MPOM30ILIA
KOpPPEKLUS [ICH B HAIPaBJICHUH ABM)KECHHS HHANKATOPA.

BRITISH POUND 8 HPI 07,30/53
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PACUYET

Jnst pacuera HPI HeoOxomuMo ompenenuTh JBa BXOAHBIX MapameTpa: KOdPGUIIUSHT CTIIaXUBAHMS, WITH
«MHOXXHTENbY, U «yIEJIbHYI0 CTOUMOCTb U3MEHEHHUs EHBbI Ha 1 LIeHT».

MHOXHTENb — 3TO 3JIEMEHT MeXaHW3Ma criiaxuBaHusa. OH JaeT MPUMEPHO TOT K€ CTIIAKUBAIOIIHN
3¢ ¢exT, 9To U cKomb3smee cpeanee. Tak, pe3ynbTaT MPUMEHEHHS MHOXHUTENS, paBHoOTO 10, prMepHO
COOTBETCTBYET PE3yIbTaTy CTIIAXXHBAHUS ¢ IOMOIIBI0 1 0IIepHOAHOTO CKOJIB3AIIETO CPETHETO.

B kauecTBe 3HaU€HHS ylIETBHON CTOMMOCTH U3MEHEHHs 1eHbl Ha 1 1ieHT k. Xeppuk peKoMeHAyeT YUCIIO
50 s cepebpa u 100 ms Bcex octanbHBIX ToBapoB. HPI Beraucisercs o hopmyoe:
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100000
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Ky = Buepamnee 3nauenne HP1;

K=CxVx(M-My))[1+£2*1/G]

S = MHOXUTEIb,

C = yznenbHas CTOMMOCTh U3MCHCHUS IICHBI Ha | IIEHT;

V = ceroansmHuii 00beM TOPToB;

M = (Maxcumanvhas yena + MmuHumanivHas yeua) /2

My = M (cpenHss 1ieHa) 3a BUSPAITHUHN JIEHb;

+ - «ecmuM>M,u«—», ecmu M <M ;

I = abconroTHOE 3HAYCHNE PA3HOCTH MEXKY CETOIHSIIIHUM M BUSPAITHAM OTKPHITHIM HHTEPECOM;

G = MeHbIIICe U3 3HAYCHUI CCTOAHAIIHECTO U BUCPAIIHET'O OTKPLITOIO MHTEPECA.
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LIEHOBOU OCLMNINIATOP

(PRICE OSCILATOR)
OIIPEJAEJEHUE

LleHOBO# OCIMIIATOP TOKA3bIBAECT PA3HOCTh MEXIY ABYMS CKONB3SIINMH CPEIHHMH IEHBI Oymaru. Jrta
PAa3HOCTh MOXET OBITh BBIPaXKEHA JTHOO B MYHKTAX, JIUOO B MPOLICHTAX.

enoBoii ocrmmsaTop odeHb cxok ¢ MACD (cm. ctp. 183), HO I €ro MOCTPOSHHS] MOXHO BBHIOpATh
moOyto mapy ckonb3smmx cpenHux. (B MACD wucnonb3ytorcss Toiabko 12m 26HEBHOE CKOJIB3SIINE
CpeHUE, a Pa3HOCTh MEXKIY HUMH BCETa BBIPAXKAETCS B ITyHKTaX.)

NHTEPIPETAIIUA

[Ipu aHanmm3e ¢ MOMOIIBIO CKOJB3SIIUX CPEIHUX CHTHAN K MOKYIKE OOBIYHO BO3HHMKAET, €CIIM KOPOTKOE
CKONIb3slce cpemHee (WM IleHa OyMmMard) NOJHUMACTCS BBIIIC JUIMHHOTO CKOJIB3SIICTO CPEIHETrO.
Hanpotus, curHamsl K mpojake BO3HHKAIOT, KOTa KOPOTKOE CKONIB3AINee cpenHee (WM IeHa Oymarm)
OIIyCKAIOTCS HIKE ITMHHOTO CKOJB3AIIETO CpemHero. L[eHOBOH OcHMIIIATOp HATTIAAHO IEMOHCTPHPYET
MUKIAYECKAE M 9acTO MPHOBUIBHBIC CHUTHAJBI, XapaKTEPHBIE IS CHCTEM TOPTOBIM Ha OCHOBE OTHOTO FUTH
JIBYX CKOJIB3SIIITX CPETHUX.

IHPUMEP

Ha cnenmyromem pucyHke mnokazanel Tpadukum kypca akumii Kellogg m 10/ 30mHEBHOTO IIEHOBOTO
ocHwuIsATOpa. B IaHHOM mpuMepe pa3HOCTh MEXIY [BYMs CKOJB3SIIUMH CPEIHAMHU BEIpRXKCHA B
MPOIICHTAX.

CrpenkamMu «OKYIKa» OTMEYEeHbl MOMEHTBI, KOTJa IEHOBOW OCIHJUIATOP ITOAHUMAJICS BBINIE HYJS, a
CTpENIKaMHU «IIPOJIaXkay — KOTJa OH OITyCKaJICS HIDKE HYJS. DTOT MPUMED BIOJHE THUITMYEH C TOUYKU 3PESHUS
3((HEeKTHBHOCTH TIEHOBOTO OCHUIIATOpPa. IIOCKONBKY IIEHOBOW OCHWIISATOP SBISIETCS WHAHKATOPOM,
CJICIYIOIIMM 32 TCHICHIUCH, OH MPEKPACHO PaboTacT B MEPUOJIbI HAIIPABICHHOTO JBMKCHUS LICH, IIOMOTast
3aHATh MPABWIBbHBIC TO3WIMH (Kak mMoka3aHo crpeikamu B, E um I'). OmHako B mepwoabl MeHbIICH
OTIPE/ICIICHHOCTH PBIHKA OPHCHTAIMS HAa €ro CHUTHAJIBI MOXKET IMPHBECTH K HEOONBIIMM yOBITKAM (Kak
nokasaHo crpenkamu A, C u O).

KELLOGG CO & 10-30 P OSCILLAT 03,01/94

5.0F 1 5.0

0:0 _ /\ J/\ - 0:0
/ v

65+ ﬁm? 65
| ', N ""\lﬁ%i 4 60
N‘q.l%qhw, : WW} "a’”\‘,l |

h
i "
"j HW,‘M 'hf | r’mll([ ] 50
e !

55

o0 +

MR OMAY JN  JWL AL SEP OCT NOU DEC ‘94 FEB ¥R

PACYET

Pasnocth MCKIAY ABYMS CKOJIB3AIIUMU CPECAHUMU 6yH€T BbIpaK€Ha B IIYHKTaX, €CJIN HeHOBOﬁ OCHUJIIIATOP
OIIPEACIIATD ITYTEM BBIYUTAHUA JJIMHHOT'O CKOJIB3AIIETO CPEIAHETO N3 KOPOTKOTO:
KOpOTKOC CKOJIB3AMIICC CPCAHEC — IMHHOC CKOJB3AIICC CPEITHEC.
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PasHocth MCKAY ABYMS CKOJIB3AIIUMU CpCAHUMU 6yH€T BbIpaXX€Ha B IIPpO MLCHTAX, €CJIn HeHOBOfI
OCHUIIIATOP ONPCACTIATh IIYTEM JCJICHUA Pa3sHOCTU MECKAY CKOJB3AIMUMH CPCIHUMH Ha KOPOTKOC
CKOJIB3AIEC CPEAHEC!

Kopomkoe ckone3suee cpedHee — ONUHHOE CKONb3Auee cpeauee) « 100
Kopomxkoe ckonw3auwee cpedree
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LIMKIbI
(CYCLES)

OIMPEJEJIEHUE

CyIIIeCTByIOHII/Ie B OPHUPOAC HUKIIBI MO3BOJISIOT TOYHO MNPEACKA3bIBATH MHOXKCCTBO COOBITHIA: MUrpanmuu
nTyulg, MNOpWIMBBL W OTJIWBBI, JABWKCHHUC IUIAHET WU T.A. C NOMOIIbIO NUKINYCCKOI'0 aHalin3a MOXKHO

IMPOTHO3UPOBATL U MU3MCHCHUA Ha (I)I/IHaHCOBI)IX PBIHKAX, XOTs HE BCCTAa TaK K€ TOYHO, KaK IMPHUPOIHBLIC
SIBJICHHUC.

B NnoBE€ACHUM I1CH Ha psAd TOBApOB 06HapyX<I/IBaIOTC${ CC30HHBIC  ITHKIJIBI. Kak CJIICACTBUC
CEIIbCKOXO03SICTBEHHOM Ipupoabl OOJILIINHCTBA TOBApPOB, OTHU HHUKJbLI BIIOJHE OOBSICHUMBI U IIOHSITHEL.
OHHaKO 00BACHUTH HUKINYHOCTD B MOBEACHUU HCKOTOPLIX APYrux (bPIHaHCOBLIX HWHCTPYMCHTOB ObIBacT
ropasao CJIOKHEC. B TCOPUAX HUKINIHOCTU (bHHaHCOBLIX PBIHKOB  pacCMaTpUBAKOTCSA  CaMbIC
paSHOO6p3.3HBIe IIPUYUHBI TAaKOTO0 IMOBCIACHHA, HAYWMHAdA OT IOroJAbl W IIATCH Ha COJHOC W KOHYaA
PaCIIOJIOXKECHHUEM IINIAHET W OCHOBAMH YeJIOBEUECKOM IICUXO0JIoTHH. MHe MPEACTABIIACTCA, YTO TJIaBHAA
IIpUYrUHA — B IICUXOJIOTUH.

W3BecTHO, YTO IieHa OTpa)kaeT COBMAJCHHWE OXHIAHWN YYACTHUKOB PBIHKA. DTH OXHIAHUSA IMTOCTOSIHHO
W3MEHSIFOTCSI, BBI3bIBas CMEIEHUE JMHHUKM CIpoca W TpeIokeHuss (cMm. crp. 16) W 3acTaBisAs IEHBI
KOJIe0aThCsl MEXKAY YPOBHSMH MEPEKYIUIEHHOCTH U Tepenponannoe™. Takum o6pa3om, KojeOaHus 1IeH —
9TO €CTECTBEHHBIM MPOIECC MNEepeMEHbl OXKHIAHUM, 3aKOHOMEPHBIM CJEJCTBHEM KOTOPOTO SIBISITCS
LUKIHYHOCTb.

[TombITKM WCHONB30BaHUS IHMKIMYSCKOW MTPUPOABI IICH I TOBBIMICHUS A(PPEKTHBHOCTH TOPTOBIH
MIPUBEIH K CO3/IaHUI0 MHOXXECTBA TEXHUUCCKUX WHAUKATOPOB M HHCTPYMEHTOB. Cpemu HUX— HHIUKATOPEI
MEePeKYIUICHHOCTH/ TEPepOJaHHOCTH (HAmp., CTOXaCTHYECKUH OCHHULITOP M HMHAEKC OTHOCHTENbHOM
cunbl [RSI]), koTopsle peqHa3HAYCHBI IS ONIPENETICHNS SKCTPEMAITLHBIX TPAHHMIT ITUKJIA.

Ha CICOYIOIEM PUCYHKE IMTOKa3aHbl OCHOBHBIC KOMIIOHCHTHI ITUKJIA.

MK ) MK MK
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HUHTEPHPETAIIUA

Teme LMKIOB W HX aHAIM3a MOXHO TOCBATUTH Lenylo KHury. I[loaToMy 31ech s JHMIIb KPaTKO
OXapaKTepU3yI0 HEKOTOpPBIE HanOOJIee N3BECTHBIE IIUKIIBL. UTOOBI OOINBINE Y3HATH O IHUKJIAX U TEXHUIECKOM
aHaJmM3e B IIEJIOM, PEKOMEHIyI0 oO0patuthecsi K kHure JIK. Mpdpdu «TexHndeckuit aHaim3 (bIOYEPCHBIX
PBIHKOBY.

COI‘HaCI/ITeCL, 4TO 3aJHHUM YHCJIIOM BO BCEM MOXXHO HalTH IUKJINYHOCTD. A JUIA YCHCIHHOﬁ TOPIroBJIM HaA
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OCHOBEC INUKJIMYCCKOI'O aHaJIn3a H€06XOHI/IM OIMUPATHCH TOJIBKO Ha HUKJIbI, UMCIOIIUEC YCTOﬁQHBLIﬁ Xapakrtep,
1 UCIIOJIB30BATh UX B COYCTAHUU C IPYTUMU TOPTrOBBIMHU HHCTPYMCHTAMU.

28nHeBHBI UK. B pesynprare mpoBencHHbIX B 30e TOABI WCCIEAOBAaHWN Ha PHIHKE MIIEHHUIBI OBLT
oOHapykeH 28 THeBHBIN UK. HeKOTOphIe CBA3BIBAIOT ATO C BIUSHUEM JYHHOTO IHMKIa. Tak Wik uHaYe, HO
MHOTHE PBIHKH, BKIIIOYAsi U PHIHOK aKIMH, EHCTBUTEIHLHO UMEIOT 28 THEBHBIN NUKI (T.e. 28 KaneHoapblx
JTHEH, WU PHOIN3UTENBHO 20 mopeoswlx).

10,5SmMecsaunblii  (bIOYepPCHBIA UK. XOTS IMKIAYHOCTh KAXKIOTO TOBAapHOTO pBhIHKA CTPOTO
WHAWBUAYyadbHA, B quHaMuKke uHAekca CRB (MHmekc mcciemoBaHMs TOBAPHBIX PHIHKOB) OOHAPY)KEH IIHKII
JUTATENTFHOCTHIO 9-12 Mecstes.

I¢pdext sauBapsi. PeIHOK akiMii NPOSBII MUCTHYECKYIO0 3aKOHOMEPHOCTH 3aKaHYMBATh Toj Ha Ooiee
BBICOKOM YpOBHE, €CII B SHBape LICHbI POCIH, M Ha Oojiee HM3KOM, €CIM B sHBape OHHM maganu. Kax
TOBOPHTCS, «KaKkoB SIHBaph TakKOB M Bech roa». B mepuon mexay 1950 u 1993 romamu sddexr sHBaps
noaTBepxancs 38 pas u3 44 — ¢ TOUHOCTBIO 86%.

4nernnii muka (Boana Kurumna). B 1923 romy [Jlxoszed Kutumn (Joseph Kitchin) oOHapyxwi, uto
MHOTHe (pUHaHCOBBIE TIOKa3arenu Bemukoopurannu n CoeauHenHsix HItaTo B mepron ¢ 1890 mo 1922 rox
noauuHsMCh 40MecsiyHOMY nuKITy. [1o3aHee cuilbHOE BIHMSHHEE 3TOTO 4JIETHETO KA ObUIO 3aMEYeHO U Ha
pBIHKE aKkiuit Mexxay 1868 u 1945 rogamu.

XOTS IIMKJT HA3BIBACTCS «IETHIPEXJICTHIMY, €0 JUIMHA BapbHUpyeTcs B npeaenax 40-53 mecsries.

IIpe3upenTcknii MUKA. DTOT LMK CBs3aH ¢ mpe3uaeHTckumu BbiOopamu B CIIA mpoucxomsumMu
KaxJple YeThIpe rofa. Ero oOBSCHAIOT Tak: mocie BBIOOPOB PBHIHOK aKIWi HAYMHACT MajaTh B PE3YNbTATE
MPUHATHS BHOBb M30PaHHBIM IIPE3UICHTOM HETOIYJSIPHBIX MEpP MO YPeryJIupOBaHMIO SKOHOMUKH 3aTeM, B
CepelMHE MPE3UICHTCKOTO CPOKa, PBIHOK HAYMHACT PACTH B HAASXKAE Ha YKPEIJICHHE SKOHOMHUKH KO
BPEMEHH CIIEIYIOIUX BEIOOPOB.

9.2aeTHnii muka (Boana xargaapa). B 1860 romy Knement [xarmap (Clemant Juglar) oOHapyskum, 94To
BO MHOTHX c()epax 3KOHOMHUKHU HAOIFOAETCS MUK JIUTEIBHOCTIO MpuOIu3uTensHo 9 set. [locneayromue
HCCIICIOBaHMS JTOKA3aIH 3aMETHOE BIMSHUC 3TOTO IMKIA B riepuon ¢ 1840

o 1940 ron.

54nerHnii muka (BoaHa KonaparbeBa). HasBaHHBIM B 4eCTh pOCCHUICKOTO 3KOHOMHUCTa 3TOT
JIOJITOCPOYHBIH, 5471€THUI LUK NPOSIBISETCA B AMHAMUKE IIEH U SKOHOMUYECKUX Moka3aTteneil. [lockonbky
JUTMHA [IMKJIA OYEHb BENMKA, €T0 JCHCTBUE HAa PBIHKE aKIUil OTMEUCHO JIUIIb TPIK/BL.

Jlna Bocxopsiei BOMHBI LUKIA XapaKTEPHBI POCT LIEH, PA3BUTUE YKOHOMUKH M YMEPEHHBIN MOJbEM pPBhIHKA
akiuid. Ilomormii yuacTok KpuBOW mukia (IJI1ato) — 3TO CTAOWIBHBIE ILIEHBI, UK SKOHOMHYECKOH
aKTHBHOCTH M CTPEMHTEIbHBIH POCT phIHKA akiuil. Hucxonsmias BomHa XapaKTepH3yeTcsl MaJCHHEM IICH,
PE3KHM CIIaJIOM Ha BCEX PBIHKAX M HEPEAKO KPYITHBIM BOCHHBIM KOH(IHKTOM.

Ha cnenyromem rpaduke (B3sTom u3 exenenenbanka The Media General Financial Weekly ot 3 utons 1974
rojia) nmpeacrasieHsl BosHa KornpaTteeBa u quHaMuka onToBbiX 1ieH B CIITA.



F120

100

NOCIE BORHE

T
1814 1864 R0 R e
«EBPONERCKONO NPHMUPEHHS SKOHOMI
80 OCAE BORHY 1812 [OPA PELHCTPYILAK B-CLIA NOLBEM 20-X
o e e - — P
PESIA I18tg  PESKAR DOIbEM LEH 1874 1929
B nspv?onm&la?uw 8 NEPMO] FPAXIAHCKOR PEBMA NOITBEM LEH
g2ram o~ BORHWACHA . ¥ AN 8 NEPHOL NEPROR N\
<BTOPHNHAS ' HTOPHIR  MUPORON BOAHN P
{5hs
6O~ PRI PELECTHS APECCH NEPGIHAT PELECCH e - JEPECCHS,

IOCIE BOAHH

/

7 /J o 50 x W

KOHELL 1780-X 1696 SINIAHA TIPHEASHATENLHO B 2000 FOTY
L 1 1 1 i | 1l ! 1 1 1 L 1 ] 1 1 1 ] 1 1 1 | i
1800 1820 1840 1860 1880 1900 1920 1940 1960 1980

— WHAEKC OITTOBbLIX LIEH CLUA
— WIMATIA3UPOBAHHAS BONHA KOHOPATHEBA

221



YAUKUHA OCLMNINIAAITOP
(CHAIKIN OSCILLATOR)

222

ONIPEJEJIEHUE

Mapk Yaiikua (Marc Chaikin) co3manm 3TOT WHAMKATOp o00BeMa, Mpoaoinkas padoTy CBOHMX
npeamectBeHHUKOB  [xozeda I'panBmwna (Joe Granville) n Jlappn VYumesmca (Larry Williams).
Octmmmsatop  YaidikuHa — mpencraBisieT  co0OW  pa3HOCTh  CKOJIB3SINIMX — CPENHUX — WHAWKATOPA
HakKoIuteHus1/pactpeaencHus (cM. ctp. 103).

NHTEPIPETAIIUA

[IpencraBnenHoe HWke OOBSICHEHHE WHTEPIPETALMH HHIMKATOPA HAKOIUICHUs/pAcIpeNeieHus] o0beMa
nano caMuM Mapkom YaliKMHBIM ¥ IPUBOAUTCS 31ECH C €T0 COTJIACHs.

«TexHnuecKnid aHaM3 Kak PhIHOYHBIX UHJCKCOB, TAK M OTICNbHBIX aKIHMi JOIDKEeH 0053aTeNbHO BKIIIOYATH
B ce0s M3y4eHHue 00beMa TOPTroB, YTOOBI TOMOYb aHAIUTHKY COCTABHTH BEPHOC BIICYATIICHUE O BHYTPCHHEM
COCTOSIHUU KOHKPETHOTO PhIHKA. AHamU3 00beMa MO3BOJSCT PasriLsiIeTh 3a AWHAMHKON IIeH BHYTPCHHIOH
CWIIy WiIM cJIa00OCTh pBIHKA. 3a4acTyk TOJBKO IO PACXOXKICHUIO O0beMa M IIEH MOXHO Y3HATH O
MPEJCTOSIIEM BaKHOM pa3BOPOTE pHIHKA. XOTS TEXHHYCCKHE AHATUTHKUA BCETJa TMPHUIABAIN OOJBIIOC
3HAYCHUE 00BEMY TOPIOB, CKOJIBKO-HHOYAb d(P(PEKTUBHBIX HCCICAOBAHUN B 3TOW OOJIACTU MPAKTHUYCCKH HE
MPOBOAMIIOCH 10 KoHIa 60X, koraa Jlxosed I'panBwin u Jlappu Yumbsimc Oojiee TBOPYECKH TMOIOILIH K
M3Y4YEeHHUIO B3aUMOCBSI3H 1IEHBI H 00beMa.

B TedyeHme MHOTHX JIET CHHTANOCH, YTO IIeHa W 00BEM JOJDKHBI PACTH W MafaTh OJHOBPEMEHHO, M Jf0Ooe
HapylIeHUE STOW B3aUMOCBS3H SBJSIETCSA MPU3HAKOM BO3MOXKHOI CMEHBI IIeHOBOHM TeHneHIH. KoHnenuus
Oamancoporo obOwema (OBV) I'paHBmia, — COTJacHO KOTOpPOW Bech O0BEM B JIeHb pOCTa IICH
paccMaTpuBaeTcsl KaKk HaKOIUIEHHE, a B JIEHb CMaJa — KaK pacnpelesieHue, — MpUeMIIeMa, HO CIUIIKOM
VIPOIICHA U TIOTOMY MaJOlleHHa. J[eJI0 B TOM, YTO B OYEHb MHOTHX CIIy4YasX Ba)KHBIC MKW W BITAJWHBI IICH
(kak KpaTKOCpOYHBIE, TaK M CpeaHecpoudHbie) moarBepkmatorcs OBV. Opnako, ecnum oOpa3oBaHue
LIEHOBOTO AKCTPEMyMa BCe JKE€ COMPOBOKIAETCs pacxoxaeHneM JmHnd OBV — 370, Kak mpaBmiio, CIyKUT
Ha/IC)KHBIM TEXHUYECKUM CUTHAJIOM, 32 KOTOPBIM CJIEIyeT pa3BopoT IICH.

Jlappu YumpsiMC pa3BIII ¥ YCOBEPIICHCTBOBAJT KOHIICTIIHIO OallaHCOBOTO 00Bbema. UTOOBI ompeienTh, 4To
MPOUCXOIIIO B JAHHBIA JICHb Ha pPBIHKE B IIEJIOM WM C OTHCIBHON aKimell — HaKOIUICHHE WU
pacnpenenenue — [paHBWLT CpaBHUBAJ TEKYIIYIO IICHY 3aKPBITHS C MPEObIAYIICH, a YWIbIMC—IICHY
3aKpBITHSL C IICHOM OTKPBITUSA. YWIBAMC CO3[ajl KyMYJISITHBHBIM HWHIUKATOp, NPHOABIIA K €ro
HAKOIJICHHOMY 3HAYEHHWIO HEKOTOPYIO TOJIO AHEBHOTO O0O0BEMa TOPTOB, €CIIH IIEHA 3aKPBITHS ObLIA BBIIIE
LIEHBI OTKPBITHS, .M BBIYUTAs] HEKOTOPYIO OO 00BeMa, eCiH IIeHa 3aKPHITHS ObliIa HIDKE IIEHBI OTKPBITHS.
OTOT WHAWKATOP HAKOIUICHWS/pacrpefesieHus] OKa3alics Topa3no 3PQeKTUBHEE KIACCHYECKOTO0 METOoJa
aHanM3a 00bEMHBIX PACXOXKICHHHA, CO3TaHHOTO ["paHBHILIIOM.

3areM YWIpsAMC TOIIEN JalbIlie, CO3AaB HAa OCHOBE JIMHWH HAKOIUICHUS/ PACHPEACICHUS OCIUILIATOP,
MTO3BOJISIOIINI MOTyYaTh emie Oojiee TOYHBIE CUTHANBI K MOKyNKe U mpoaaxe. K coxanennto, B Hagare 70x
TOJZIOB €KEIHEBHBIC Ta3€Thl IEepPEecTaNd ITyOJMKOBAaTh NAHHBIE O IIEHAX OTKPBITHS aKIHUi, W pacdeTsl IO
¢dopmyne YuipsMca CTald HEBO3MOXKHBI 03 €KEeIHEBHBIX 3BOHKOB Opokepy. Ilo mpmumHe HemocraTka
HEOOXOIMMBIX AHHBIX S M CO3Jall ocHMUIATOp YalikiHa, 3aMEHHB LIEHY OTKPHITHA B (hopMyie YumbsMmca
Ha CPEIHIOI0 IIEHYy JHSA M PAcIpOCTPaHUB IMPUMECHEHHE OCHIUIATOpa Ha TOBapHBIC PHIHKH. OCIHIUIATOP
YalkrHa — 3TO MPEBOCXOAHBIA HHCTPYMEHT aHAJIN3a PHIHKA M HCTOYHHUK HAIEKHBIX CUTHAJIOB K TIOKYTIKE U
npoxaxe. Ha Mo#t B3Isi/1, OH 3HAYUTENBEHO MPEBOCXOTUT MPEIICCTBYIOIIUE Pa3padOTKH.

KoHIeniys 3Toro oCHMLIATOPa ONMUPAETCsi HA TPU OCHOBHBIX MOJIOKeHus. [IepBoe: eciu akiys Uil HHIEKC
3aKpBIBAIOTCSl BBIIIE CBOETO CPEOHEro 3HAYeHHs 3a ACHb (KOTOpoe OompedesseTcs Kak [Makcumym +
MHUHUMYM] / 2) — 3HAYHT B 3TOT JI€Hb NMPOUCXOAMIIO HaKoIUieHHe. YeM Oirbke ypOBEHb 3aKpPBITHS AKIHH
WIM WHIEKCa K MakCHMyMy, TeM aKTHBHee HakoruieHue. VM1 HaoOOpOT, eciM aKuusi 3aKpbIBaeTCs HHXKE
CpeIHEeH eHBI JHS — TO B 3TOT JICHb MMPOUCXOJIUIIO pacmpeneieHue. Yem OIrKe K MUHIMYMY 3aKphIBaeTCs
aKIHsl, TEM aKTUBHEE PacIpeIcIICHIC.

BTopoe mosiokeHHE: YCTOMYMBEIM POCT IIEH COMPOBOXKIAETCS POCTOM OO0OBEMa TOPTOB M CHIBHBIM
HakomyieHHeM oObema. Ilockoibky 00BbEM — 3TO CBOETO poja TOIUIMBO, MUTAIONIEE POCT PHIHKA, TO
oTcTaBaHME 00beMa IPH POCTE [IEH CBUACTENBCTBYET O HEAOCTATKE TOILUIMBA IS IPOIOJDKEHUS ITOIbEeMa.

W HaobopoT, maneHWe IICH OOBIYHO COMPOBOXKIACTCS HHU3KHUM OOBEMOM, a 3aKaHYHMBACTCS MAHUYCCKOMN
JUKBUAAIMEH TO3UIMHA MHCTUTYIMOHANGHBIMUA HHBECTOpaMU. TakuM oOpa3oM, cHavajga HaOIroaeTcs poct



06L€Ma, 3aTeéM IMaJCHHUC [CH IIpU YMCHBUICHHOM 06’I>CM€, " JiMiib KOraa pPbIHOK l'IpI/I6J'II/I)Ka€TC$I K
OCHOBAHUIO, ITIPOUCXOAUT HEKOTOPOEC HAKOIIIICHHUE.

TpeTLe IMOJIOKEHHUE COCTOUT B TOM, YTO C NOMOIIBIO OCHUJUIATOpPA YaiiknHa MOHO OTCIEXKHBATH 00BEM
JACHCIKHBIX CPEACTB, IMOCTYIMAIOMIUX HAa PBIHOK U YXOAAIIUX C HEIO. ConocTaBlieHHE JUHAMUKHN o0bemMa u
LICH MO3BOJIACT BbIABJIATH BEPHINHBI U OCHOBAHUA PbIHKA — KaK KPATKOCPOYHLIC, TaAK U CPEAHCCPOIHBIC.

ITockonbKy He CymIecTByeT O0e30IMOOYHO JEHCTBYIOIINX
NPUMEHSTh 3TOT OCILHULITOP COBMECTHO C IPYTrHMH
KPaTKOCPOYHBIX W CPCIAHECPOUYHBIX TOPTOBBIX CHTHAIIOB

MCETOAOB TCXHUYCCKOI'0 aHalin3a, PEKOMCHIYIO
TEXHUYCCKUMH HHIUKATOPaAMH. Ha,[[e)KHOCTB
6yz(eT BbIIIC, €CJIM BMECTC C OCHUILIATOPOM

YaiikuHa HCIIONIB30BaTh, HAIIPUMED, LIECHOBOH KOHBEPT (CM. cTp. 78) Ha ocHOBE 21 JAHEBHOTO CKOJB3SIIETO
Cpe/IHEeTO M KaKOW-JIN00 OCHMIIIATOP MEPEeKyIUICHHOCTH/TIepEeIPOAaHHOCTH.

Hawnbonee BakHBIN cUTHAN ocnmiuATopa YalknHa BO3HUKAET, KOT/IA IIEHBI JOCTUTAal0T HOBOTO MaKCHUMyMa
Wi MUHUMYMa (0COOEHHO Ha YpOBHE MEPEKYIICHHOCTH WM TEePeNpOJaHHOCTH), a OCIHUIATOPY HE
yAaeTcst IpeoA0sIeTh CBOE MPeAbIAYIIee IKCTpeMalIbHOE 3HAUEHUE U OH pa3BOpPaurBaeTCsl.

1. Curnaisl B HaIlpaBJICHUN CpeHHCCpOHHOﬁ TCHACHIIMN HAJIC)KHEEC CUTHAJIOB IPOTHUB TCHACHIINUH.

2. HOZ[TBGp)K,HCHI/Ie OCHWIIIATOPOM HOBOTO MaKCMMyMa WX MHUHHMYMa HE O3HA4YacT, 4YTO LCHbI

MpOJAOJIKAT ABUKCHHUEC B TOM K€ HAITPABJICHUU. ! pacueHuBaro 3TO COOBITHE KaK HE3Haydaliec.

CylecTByeT W Jpyroil Crocod WCIONB30BaHHS OCIHWLIATOpa YalkWHa, MPU KOTOPOM H3MCHEHHUE €ro
HAIpaBJICHHUs CYUTACTCS CHUTHAJIOM K IOKYIKE FUIM MPOZaXKe, HO TOJIBKO €CIM OHO COBIIAJIaeT C Halpasle-
HHEM IICHOBOW TEHACHIWMH. Tak, eciaM akIys Ha MoJbheMe M ee IleHa BhIme 90IHEBHOTO CKOJB3SIIETO
CPEIHEro, TO TOBOPOT KPHUBOW OCHIJIIATOPA BBEPX B 00JIACTH OTPHIATENBHBIX 3HAYCHHN MOXKHO CUHTATh
CUTHAJIOM K TOKYTIKE (HO TOJIBKO €CJIM IIeHA aKIWU BhIlle 90 JHEBHOTO CKOJB3AIICTO CPEIHETO — HE HIKE

HETO).

Pa3BopoT ocmmisiTopa BHI3 B 00JIACTH MTOJIOKUTENBHBIX 3HAUCHHUH (BBIIIE HYJIS) MOKHO CIMTATh CUTHAIOM
K TpoJaxke, TOJNBKO €CIU IIEH aKIWH B ATOT MOMEHT HIke 90IHEBHOTO CKONB3SIIETO CPETHETO IICHBI

3aKPBITHS.

INPUMEP

Ha cnenyromem pucynke mokasanbl rpaduku xkypca akmuii Eastman Kodak u ocmmistopa Yaiikuaa. B
obyacTsx A ¥ B BO3HHUKIIM MEABEXbU PACXOXJICHHUS (LIEHBI JOCTUTIA HOBBIX MAaKCHMYMOB, a OCLHIUIATOP
najan), npeaynpekIaBline 0 BO3MOXKHOM MAJeHUH LeH. JTO B ACHCTBUTENHHOCTH | MPOHU30ILIO B 060HX
CITydasx.

EASTHAN KODAK & CHAIKIN

07,30,93
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PACYET
Ocmuuisatop YaiikuHa onpenensercs myTeM BbluUTaHUs 10meproAHOro SKCIOHEHIMATBHOIO CKONbB3SILIEro

CpeaAHCro MHAUKATOpa HaKOHHeHI/IH/paCHpe,HGHGHI/Iﬂ (CM. CTp. 103) us3 3nep1/10,uH0ro OKCIIOHCHIINAJIBHOT'O
CKOJIB34IICT0 CPEAHET'O ITOr0 K€ UHAUKATOPA.
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YETBLIPEXTIPOLUEHTHASA MOLETIb
(FOUR PERCENT MODEL)

OINPEJEJIEHUE

YeThIpeXIpoLeHTHAsT MOJAETh — 3TO WHCTPYMEHT OIPCACICHUS BPEMEHHU Il OTKPBHITHUS U 3aKPBITHS
No3uIMi Ha pbiHKe akiuil. OHA OCHOBaHA Ha TMPOIEHTHBIX M3MEHEHUSX HENEeIbHOTO YPOBHS 3aKPBITHS
(reomeTpuyeckoro) cocraBHoro uHaekca Value Line Composite. DTOT MHCTPYMEHT CIIEIOBaHHS 3a TCH-
JICHIMEH TI03BOJISIET YAEPKATHCS OT MPEKACBPEMEHHOTO 3aKPBITHS MO3UIMI TPH YCTOWYHMBOM MOIbEME U
UX OTKPBITHS (@ €CIIM OTKPBITHS, TO TOJIBKO KOPOTKHUX MO3ULMI) B TIEPUO/IbI 3HAYUTEIBHBIX CIIa]I0B.

YeTtpIpexmpolieHTHYI0 Monenb paspadoran Hen Jouc (Ned Davis), a BBen B obuxon Maprtun IBeiir
(Martin Zweig's) B kuure «Kak mo6eants #Ha YomaCrpur» (Winning on Wall Street.).

HUHTEPHPETAIIUA

CylecTBEeHHBIM JTOCTOMHCTBOM YETBIPEXIPOLICHTHOI MOJIENH SIBISETCS ee MpocToTa. Ee pacyer M aHaiu3
aneMeHTapHbl. [l 3Toro He TpebyeTcs HHKAKMX WHBIX JAHHBIX, KPOME HEICIBHOTO YPOBHS 3aKPBITHS
cocraBHoro uHzekca Value Line Composite.

CurHan K TOKYIKE BO3HHKACT, KOTJIa MHJICKC YBEIHMYUBACTCS HE McHee 4eM Ha 4% 10 CPaBHCHHUIO C
nOpepIAYIUM 3HaYeHueM. CHTHAJIOM K TIPOJake sSBISCTCS MajicHue nHekca Ha 4% wim 6oiee. Hanpumep,
ecni OBl HEIETBbHBINH YPOBEHb 3aKphITHs cocTaBHOTo MHIekca Value Line Composite Beipoc ¢ 200 mo 208
(4%HBIi POCT), 3TO CTaNO OBl CUTHAJIOM K MOKYyIKe. Ecnm Ob1 MHIEKC B HaibHelmeM BeIpoc 10 250, a 3aTem
omyctwics ke 240 (4%Hoe masieHue), TO 3TO MOCTYKIWIO OBl CHTHAJIOM K TIPOJaxKe.

C 1961 mo 1992 rox TOprowis M0 NPUHIMITY «KYIH M AEP’KH» Ha OCHOBE cocTaBHOro mHaekca Value Line
Composite mpuHecna Obl npuObUb, paBHyro 149 mynktam (3% TronoBBIX). A TpH HCIIOIB30BAaHUU
YeTBIPEXNPOLIEHTHOH MOZENH (C y4eTOM KOPOTKHX ITO3UIMI) 32 TOT e NepHol NpHOBLIE cocTaBuia 0b1 584
myHkTa (13,6% romoBbix). MHTEpecHO, YTO NPHMEPHO IMOJOBMHA M3 IOJAHHBIX MOJEIBIO CHUTHAJIOB
OKa3aJMCh HEBEPHBIMU. TeM He MeHee, CpeHss IPHObLIb, 3HAUUTENBHO TPEB30ILIa CPETHUN YOBITOK, YTO
SIBIIIETCSl TIPEKPACHOW WJUTIOCTpAIMeld W3BECTHOTO NPUHIMIA OWpkeBOM Wrphl: «Kak MOXHO JOJIbIIE
coXpaHsiiTe NPUObLIBHBIEC TIO3UINH, BOBPEMS 3aKpBIBAiiTE YOBITOUHBIEY.

INPUMEP

Ha cnenyromem pucyHke ToKa3zaH MHIUKATOP <«3HUr3ar» (CM. cTp. 68), HaHECEHHBIN Ha TpadUK COCTaBHOTO
uHnekca Value Line Composite. MHIuKaTOp BBISBISIET W3MEHEHUS HHIEKCA, COCTABISIONINE HE MEHee
YETBIPEX MPOIICHTOB.
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SHOPKOCABUIIbI
(ANDREW'S PITCHFORK)

OIIPEJEJIEHUE

Bunbl DHaproca — 3TO MHCTPYMEHT JIMHEWHOTO aHAW3a, COCTOSNIMHA W3 TpPeX MapasuIeNbHBIX JIMHUN
TPEHJIa, UCXOIHBIC TOYKH KOTOPBIX AHAIMTHK BBIOMpacT caM. JlaHHBIN MHCTPYMEHT pa3paboTai a-p AJjaH
Ouaproc (Alan Andrews).

NHTEPIPETAIIUA

WuTepnperanus Bua DHIPIOCA OCHOBBIBACTCS HA CTAHAAPTHBIX MPABH WHTEPIPETALUH JIMHUHN MOICPIKKA U
conpoTHBIIEHUS (CM. CTp. 14).

IHPUMEP

Ha cnenyromem pucyHke BHiIBI DHApIOCa HaHECEHBI Ha rpaduk Kypca akuuil Xerox. st MoCTpOEHUs BHI
ObUIM BHIOpaHBI TpH TOYKHM (OTMeueHbl Ha rpaduke). OOpaTHTe BHHMaHHE, YTO LEHHI JIOBOJBHO CTPOTO
HPUICPKUBAIIMCH HAIIPABICHNS, 3aJaHHOTO JIMHUAMH TPEH/A.

XEROX CORP 04,28,33

|

‘92 U AUG SEP ocT NOV DEC ‘93 FEB MR APR

PACYET

[epBast nuHMS TpeHIa HAYMHAETCSI B BHIOpAaHHOW KpalHeW JIeBOW TOYKE (3TO BAKHBIM IHK WIIU
BIIQJ(MHA) ¥ TPOBOJUTCS B TOYHOCTH MEXIY ABYMs KpailHUMM NPaBbIMH TOYKAMHU. DTa JIMHUS —
«PYKOSITKa» BWJI. 3aTeM MapaijelbHO NEpBOIl JIMHUM MPOBOJATCS BTOpas U TPEThs JIMHUM TPEHJA,
UCXOJSIINE U3 ABYX BBIICYHNOMSHYTBHIX KpalHHX NPaBbIX TOYEK (Ba)KHbIE MUK M BIAJAWHA). DTH
JIMHUM — <«3yObsi» BUIL.
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QPPEKTUBHOCTU PbIHKA TEOPUA
(EFFICIENT MARKET THEORY)

OINPEJEJIEHUE

Teopust 3h(GEKTHBHOCTH PHIHKA YTBEPXKAACT, YTO B PBIHOYHOW IIGHE BEPHO M MOYTH 0€3 3aIepiKKH
OTpaXkaeTcs BCsS HM3BECTHAas MHOOpMAIWs M BCE OXHIAHUS yYACTHUKOB phIHKA. COIIaCHO STOW TEOpHH,
MOCTOSIHHO OOBITPBIBATh PBIHOK HEBO3MOJKHO, IIOTOMY YTO IOCTYIUICHHE HOBOM HH()OPMAIMH HOCHT
CITydaiiHbIi XapaKTep, a Peakiis pbIHKA Ha Hee MouTH MrHoBeHHa. CleoBaTeNbHO, B JIOOOH MOMEHT
BPEMEHH BCe OyMaru OLICHCHBI PBHIHKOM COBEPIICHHO TOYHO. [103TOMYy — BO BCSKOM Cilydae, TaK IJIacHT
TEOpHst — OyMmard He MOTYT OBITh IEPCOLCHEHBI MM HEIOOIEHEHBI JOCTATOYHO JOJITO IS TOTO, YTOOBI
MO>KHO OBLITO M3BJI€Yb U3 ATOTO MPUOBLITE.

W3 Teopun Takke ciemyer, 4yTo JoOOW aHammM3 — (YHIAMEHTAIBHBIA WM TEXHUYECKUH — HE MOXET
CKOJIBHHOYIb CYIIECTBEHHO ITOMOYh YBEIHYUTH JOXOJHOCTH OIEpalnii, MOCKONBKY LEHBI OTPakaloT BCIO
HUMEIOIyIocss WHPOPMANHUIO, a MOCTYIUICHHEe HOBOH WH(OPMAIWH MPOUCXOAWUT CIydalHBIM obpa3oMm. To
€CTb JIIOOBIC HOBBIC JTaHHBIC MPUHUMAIOT K CBEICHHIO M OCMBICIMBAIOT THICSYM MHBECTOPOB, M ATU IAaHHEIC
(xak HOBBIC, TaK U MOJyYCHHBIC paHee) HAXOAT TOYHOE OTpakKeHHE B PHIHOYHOW IieHe. [Ipormuisie 1aHHbIe
HUKaK HE MOTYT IIOBIUATH Ha OyIyIIpe IIEHBI, CIENOBATEIbHO HM3YYCHHE HCTOPHYECKHUX MAHHBIX C
MOMOIIBI0 (PYHAaMEHTATBHOTO WJIA TEXHHYCCKOTO aHAIN3a COBEPIICHHO OSCIIONE3HO.

Ho B 000MX MOJIOXKCHUAX TCOPUU HE YUTCHO, UYTO OXKHIAHHS OYCHb MHO2UX UHBECTOPOB OCHOBBIBAIOTCS HA
MPONIIBIX IIeHaX (BCIICACTBUE HCIIONB30BAHMSA TEXHHYCCKUX HHIWKATOPOB M WH(pOpMANWU 00 ycmexax
KOMIAHWH B MPOIIJIOM, aHAJN3a OTPACIEBHIX TCHICHINH M COCTOSHIN MTEePEeKyIIICHHOCTH/TIEPEPOJaHHOCTH
¥ T.O.). A pa3 IEHBI ONPEICIIOTCS OXHUIAHUAMH HHBECTOPOB, KAXKETCS OYEBHAHBIM, YTO IPOIUIBIC HEHBI
JIEHCTBUTEIHHO OKA3bIBAIOT CYIIECTBEHHOE BIMAHUE Ha OyayImiue.
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SANOHCKUE CBEYHN
(CANDLESTICKS, JAPANESE)

228

OIIPEJEJIEHUE

B XVII Beke B Snonuu ObLT pa3paboTaH OAWH U3 METOJIOB TEXHUYECKOTO aHANIN3a, KOTOPBIXA HCIIOIB30BAJICS
JUTST TIPOTHO3MPOBAHMS 1I€H Ha PHCOBBIE KOH TPaKThl. METOJ MONyYHs Ha3BaHHE <«IMOHCKUE cBeum». Ero
nonyssipuzaropom cuutaercs CtuBeH Hucon (Steven Nison), OH k€ MPU3HAH BEIYIIUM OJKCIIEPTOM IIO
HMHTEPIIPETANY TPAdUKOB CBEUCH.

CBeun OTpaxamT Ty Xe HH(pOpMarmio (IIEHBI OTKPHITHA, 3aKPBITHS, MAaKCUMYMBI U MHUHHMYMBI), 9TO U
COBpPEMEHHBIE CTOJONKOBBIE IpaUKH, HO B OTIUYHE OT MOCICTHUX B O0JIee MPOCTOM ISl BOCIIPUATHS BHIIE
MTOKA3BIBAIOT COOTHOIIECHHE MEXIY HEHAMH OTKPBITHS W 3aKpbIThsA. [ paduku cBedeil — 3TO MpoCTo erre
OZIH c1toco0 HaOIOICHNS 3a IMHAMHKOH [IeH; OHHU HE TPeOYIOT HUKAKUX BBIYHCIICHHH.

Kaxnas cBevya npesacTaBiseT oUH epro. (Harp., 1eHb). Ha pucyHke 47 moka3aHbl 3JIeMEHTHI CBEUH.

P1CYHOK 47

/Maxccummnax HeHa (BepXHAS TEHb)

Bossmee U3 3HaYeHUI NeHb]
/ OTKPbLITHA H II€HBI 3aKPLITHSA

Teno ceeun. Ecny neHa 3aKpeITHSA
HH)KE IeHBI 3aKPBITHA, TEJIO HMEeT
JepHLIA UBeT. B npoTHBHOM ciryqae
oHo 6yzeT Gennim.

\Memmee U3 3Ha4YeHHI KEeHb]
\ OTKPBLITHA B IIEHEI 3aKPLITHA
MuHIMaILHASA HeHA (HHKHAA TeHb)

NHTEPIIPETAIIUA

[To MouM HaONIOCHUSM, OJTHMX WHBECTOPOB MPHBICKACT 3araJl0YHOCTh SMOHCKUX CBEYCH: a BIPYT 3TO U
€CTb «IaBHO YTepsSHHBIN KiIfou BocToka» kK MHBECTHIIMOHHOMY aHaim3y? JIpyruM OHa MPETHUT: 3TO BCETO
e rpaduky, He Tak Jm? HacToATenpHO COBETYI0 UYHTATENI0 OCTaBHTh B CTOPOHE CBOM YyBCTBA IIO
MIOBOAY TIPOLUIOTO CBEYEH M 3aHATHCA HM3YYCHHEM HX OOTaThIX aHAINTHYECKHX BO3MOXKHOCTEH. OTH
rpaUKH BETHKOJICITHO OTPAYKAIOT N3MEHEHHUS CIIPOCa M MPEIUIOKEHNS — TIIaBHBIX JBIDKYIIMX CHJ PHIHKA.

IMockonbky rpadmku CcBeYEH IMOKA3hIBAIOT COOTHOIICHHWE MEXKIY I[IEHAMH OTKPBITHS, 3aKpBITHS,
MaKCUMyMaMH U MHHHMYMaMH, OHH HE TPUTOMHBI JUI aHajW3a [ECHHBIX Oymar, JUii KOTOPBIX H3BECTHA
JIUIIG [IeHa 3aKPhITHS; N3HAYAJIbHO OHU HE TPeIHA3HAYAINCh U I OyMmar ¢ HeM3BECTHOH IIEHOM OTKPBITHS.
KemaromuMm mocTpouTh CBeYHOH Tpaduk it Oymarm Oe3 HaHHBIX O II€HE OTKPBITHA PEKOMEHAYIO
HCTIOJIB30BaTh BMECTO HEE IIEHY 3aKpPBITHS MPEIBIAYIIEro THI. DTOT MPHUEM MO3BOJHT IOIyYHTh HECKOIBKO
HEOOBIYHBIC, HO BIOJHE TPUTOIHBIE IS aHATN3a CBEYH U MOICIIH.

Wurepnperanys rpagukoB cBeuel COCTOUT, IJIaBHBIM 00pa3oM, B aHanu3e Mojenei. Hanbomee gacto
BCTPCUAIONINECS U3 HUX OMHCAHBI HUXKE.



bbl4YbU MOAETIN

Jdaunnas Oenas cBeya (Long white (empty) line). Dta Obrups cBewa oOpasyeTcs, Korna II€HBI
OTKPBIBAIOTCSI OKOJIO MUHMMYMa, a 3aKpbIBAIOTCS HAMHOTO BBIIIE IEHBI OTKPBITHS, BOJIM3M MakCHMyma
neproa.

Moaor (Hammer). Dta cBeda sBIseTCS ObIUbeH, €cliM 0OpasyeTcs IMOCiIe 3HAYUTEIHbHOW HUCXOISIICH
TeHACHUMH. ECIM OHAa BO3HMKAeT TIOCIE 3HAYUTEIBHOW BOCXOJSIIICH TEHACHIMH, TO HA3bIBACTCS
«TIOBEUICHHBINY». MOJOT XapaKTepU3yeTCss MAICHBKUM TEJIOM (T.€. OJM30CThIO IICH OTKPHITUS U 3aKPBITHS) U
JUIMHHOM HIKHEH TEHBIO (T.€. MUHMMYM HAMHOT'O HIDKE IICHBI OTKPBITHS, MAKCHMYMa U [ICHBI 3aKPBITHS).
Temo cBeYr MOXKET OBITh OCITBIM HITH YCPHBIM.

IIpocBer B ob6makax (Piercing line). Dta Oblubs MOJENH HMPOTHUBOIOJIOKHA MOJEIU «3aBECa M3 TEMHBIX
obmakoB» (cM. ctp. 231). [lepBas U3 OBYX ee cBedel — JUIMHHAS 4YepHAs , a BTOpas — JUIMHHAs Oenasl.
Bropas cBeda OTKpBIBaeTCS HMKE MUHAMYMa IIEPBOH CBEYH, a 3aKPHIBACTCS BEIIIE CEPEIUHBI TEJa MEPBOH
CBEYH.

Bbrubs moaeas noraomenus (Bullish engulfing lines).
SBnsiercst cuibHON OBIYBEH MOJIEIIBIO, €cIM 00pa3yeTcst Mocie 3HAYUTEIbHOH HUCXOsIIel TeHASHINH (T.¢.
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BBICTYIIaeT B KadecTBE Mojeiu pa3BopoTa). CocTouT W3 HEOONbIIOW MeABeXbell (J4epHOH) cBeud M
TIOTJIOMIAOIICH ee JITMHHOK ObIbei (0emoii)cBedn.

YT1pennss 3Be31a (Morning star). Berapsi MogeIs—CHTHAT MTOTEHIIMATEHOTO OCHOBAHUS. 3Be31a YKa3bl-
BacT HAa BO3MOJXKHBIA Pa3BOPOT PBIHKA, W ObIYbs (Oenas) cBedya CIYy)KUT TOMY MOITBEPIKICHHEM. 3Be3la
MOJKET OBITH OCJION WK YESPHOIA.

boiubs 3Be3na goxu (Bullish doji star). 3Be3ga ykasbiBaeT Ha BO3MOMKHBIA DPa3BOPOT, a JOXKH
CBUJICTEIILCTBYET O HEONPEACICHHOCTH. TakuM 00pa3oM, TaHHAs MOJIE)Ib OOBIYHO O3HAYAET Pa3BOPOT MOCIC
meprosia HEONpeNeNeHHOCTH. /{7 BCTYIUIEHHS B CAEIKY HEOOXOAMMO IOXIAThCS MOITBEPKIAIOIIETO
cuTHaNa (Harp., Kak B Clydae BBIIICONMMCAHHONW yTpeHHEH 3Be3/bl). [lepBas cBeya MOXET OBITh OENoi MiH
YEpHOIl.

MEAOBEXbU MOAETIN

Jaunnasi yepnas ceuya (Long black (filled-in) line). Ota MemBexbs cBeua oOpasyercs, KOTAa LICHBI
OTKPBIBAIOTCS OKOJIO MAaKCHMyMa, a 3aKPBIBAIOTCS TOpa3fo HIDKE IIEHBI OTKPBITHS, BOJM3M MHHUMyMa
neprona.

230



MoBemennstii (Hanging Man). 3Tu cBeun SBISIOTCS MEABEKBHMHU, C€CIH 00pa3yroTCs IOCIe
3HAYUTEJILHON BOCXOJSIIENH TEHAEHIMH. ECIM OHM BO3HHUKAIOT IIOCJHE 3HAYUTEIbHOM HUCXOIAIIECH
TEHIEHIINH, TO HOCAT Ha3BaHUE «MOJOT». I[lOBemIEHHBIC XapaKTEPH3YIOTCS HeOONbIIMM TeloM (T.e.
ONMM30CTBIO IIEH OTKPBITHS W 3aKPBITHS) M JJIMHHOW HIDKHEH TEHbIO MHHHMYM HAMHOTO HIDKE IICHBI
OTKPBITHS, MAKCHMyMa | LIEHBI (3aKpbITHsA). Tena cBeveld MOTyT OBITh OCTTBIMU WITH YSPHBIMH.

3aBeca u3 TtemHbIX 00JakoB (Dark cloud cover). Dta MeaBeXXbsS MoJeNb OoJiee 3HaUYMMa, €CIH TEJIO
BTOPOU CBEUH OMYCKACTCS HIDKE CEPEIUHBI TeJa TIEPBOU CBeUH (KaK MMOKAa3aHO Ha PUCYHKE).

I MeaBexxba Mopenr nornoigenns (Bearish engulfing
pattern). ssAeTca CWILHOMN MeJBexbeil MOJIENbIO, eciik 0Gpa-
3yeTesH 11ocje 3Ha4YMTEIbHOR BocXolslel TeHAeHIIUH (T.e. BbI-
1 CTyIlaeT B KaudecTBe Mojenu pasBopoTa). COCTOUT Hu3

HebobIION ObIubelt (Gestolt) CBeYr M MONIOLIAIIIEH ee JJIUH-
HOI1 Me/IBexbell (UepHoii) cBedu.

Beuepusin 3Be3na (Evening star). MeaBexbs MoJenb CHUTHal NOTEHIUAIbHOW BepIIMHBL. 3Be3na
YKa3bpIBae€T Ha BO3MOJKHBIN pa3BOPOT PHIHKA, U MEIBEXbs (UEepHAsi) CBEYa CIY)KUT TOMY ITOATBEPKICHHEM.
3Be311a MOXKET OBITH OEIJIOi MK YepHOH.
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3Be3na moxum (Doji star). 3Be3na ykasbiBaeT Ha BO3MOXKHBIM pa3BOpPOT, a JOXKH CBHUICTEIBCTBYET O
HEONpENeNCHHOCTH. TakuMm 00pa3oM, JaHHAas MOZETh OOBIYHO O3HAYAET pa3BOPOT IOCHIE IIEpHoja
HEONPENECNCHHOCTH. [l BCTyIUICHHMS B CHEIKY HEOOXOAMMO MJOKAAThCS IOATBEPXKIAIOIIETO CHUTHAIa
(Hamp., KaKk B CJIydae BBIIICOTIMCAHHON BeUepHEH 3BE3Ibl).

Magaomas 3Be31a (Shooting star). Ota Mozenb 03HaYaeT BO3MOXKHYIO KPaTKOBPEMEHHYIO KOPPEKLHIO,
€CITU TIOSBJIACTCS TMOCIC TOAbEMa PBIHKA. Y 3BE3Ibl JOKHO OBITH HEOOJBIIOE TENIO, PACIONOKCHHOE
BOJIN3M MUHUMYMa, U [UTHHHAS BEPXHSS TCHb.

MOJIEJIA PA3BOPOTA

Jdaunnonoruii goxkm (Long-legged doji). DTa cBeuya yKkas3piBaeT Ha TEPEIOMHBIA MOMEHT B Pa3BUTHH
pBIHKA. ( 00Opasyercs, KOTAa IEeHBI OTKPBITHS W 3aKPBITHS COBIANAIOT a TUAMa30H MEKAY MaKCHMyMOM H
MHUHUMYMOM OTHOCHUTE HO BEJHUK.
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Hoxu crpeko3a (Dragon-fly doji). Ota cBeua Takke o3HauaeT NEPETOMHBIII MOMEHT B Pa3BUTUM PbIHKA.
Ona oOpa3yeT eciaW LEHBI OTKPBITHSA W 3aKPBITHA PAaBHBI, a MHHUMYM 3HAYUTEIHHO HMKE YPOBHEH
OTKPBITHS, MAKCUMYMa U 3aKPBITHS

A

Joxu nagrpodue (Gravestone doji). Ota cBeda Takke 03HAYAET IMEPEIOMHBIA MOMEHT B Pa3BUTHH PHIHKA.
Ona o0pa3yercsl, ecli [EHbl OTKPBITHS, 3aKPBITUS U MHHUMYM PaBHbI MAKCUMYM — 3HAYUTEIBHO BBIIIE
HHX.

3Be3na (Star). 3Be3ma mpeaynpexaacT o pa3Bopore pbiHKa. O TPEACTaBIAET cOO0H CBedy C MaJlCHBKUM
TEJIOM, KOTOpasi T SBJSIETCS TIOCJEe CBEYH C TEJIOM 3HAYMTENLHO OOJBIIEro pa3mepa, Mpu4eM Tena He
MEPEKPBIBAIOT IPYT Apyra. TeHU cBed MOTYT EPEKPHIBATHCS.

3Beapna poxku (Doji star). 3Be3sa ykasniBaeT Ha BO3MOMKHEIH
[ Pa3BOpOT, a IOHKH CBUACTENLCTBYET 0 HEONIpeAeJeHHOCTH. Ta-
KM 06pa3oM, aHHas Mo/Ie/Th OGBIMHO 03HAYAET PAa3BOPOT IOC-
Jie 11epro/ia HeOolpeAeIeHHOCTH. [lIA BCTYIUICHUA B CAEJKY
HeoGX0AMMO A0 IaThCA MOATBEPKAAIOIEro CUTHAIA (Hamp.,
KaK B C/ly4ac BBIIIEOMMCAHHOM BeuepHel 3Be3/kI).
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HEWUTPAJIbHbIE MOOEN

Bosuku (Spinning tops). O1u HeliTpansHBIe cBeUn 00pa3yIOTCs, KOTIa PACCTOSHUE MEXKIY MAaKCHMyMOM U
MHUHHMYMOM, a TAK)KE MEXIY LIEHAMU OTKPBITHS U 3aKPBITHSI OTHOCUTEIHHO HEBEIIHKH.

Joxu (Doji). OTa cBeya 03HauaeT HEOMPEAEICHHOCTh: PHIHOK OTKPBIICS M 3aKPBUICS NMPH OAMHAKOBBIX
neHax. J{oxu BcTpedaeTcs B psijie pa3InuyHbIX MOJIEIICH.

JIBoliHOW mOXW (JBE CMEXHBIE CBEYM JIOXKHM) O3HAYAET, YTO 3a BBIXOJOM W3 HBIHEIIHETO COCTOSHHS
HEOTIPEICNIEHHOCTH TIOCIIeIyEeT MOIIIHOE IBHKEHHE PHIHKA.

Xapamu (Harami ("pregnant" in English)). Ota monens (B mepeBome «OepeMeHHas») yKa3blBaeT Ha
ocnabieHre TemIia eHoBo# TeHaeHn. OHa o0pa3yeTcs, KOrjia cBeya ¢ MaJICHBKHM TEJIOM OKa3bIBacTCs B
mpejesiaX CPpaBHUTEIBHOTO OONBIIETO TeNla Mpenblaymiell ceBeud. B maHHOM mpumepe 3a Obrubeii (Oemnoit)
CBEYOH C JUIMHHBIM TEIIOM CJIEIYET ciabas MeABeXbs (UepHAas) cBedya, YTO O3HAYACT 3aMEIJICHHE TeMIla
BOCXO/IAIIICH TCHACHIIHH.
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Kpect xapamu (Harami cross). Ota Mozens Takke yKa3bIBaeT Ha ocyiabeHne TeMIa IEHOBOH TEHICHIIHH.
Ona ommmyaercs OT XapaMH JHIIb TEM, YTO €€ BTOpas CBeYa MNpPEACTaBJICHAa MOXKH (UTO O3HAYaeT
HEOTPEACTICHHOCTB ).

INPUMEP

Crenyronmii rpadyk LEH Ha KyKypy3y WUIIOCTPHPYET HECKOJBbKO CBEYHBIX MOJENCH M IPHHIMIIBI HX
UCTIOJIb30BaHMSI.

W3 rpaduka BUIHO, YTO POCT IIEH OOBIYHO COMPOBOXKAAECTCS (HOPMHPOBAHWEM O€NbIX cBedel (IICHBI
3aKpBITUS BBIIIC IICH OTKPBITUS), a CHIDKCHHUIO IICH COOTBETCTBYIOT YEPHBIC CBEUH (IICHBI 3aKPHITHS HIDKE
IeH OTKphITUs). B Toukax A m B 00pa3oBaiuch MEIBE:KbU MOJCIH MOTIIONICHHS (M LEHBI MOCIE 3TOrO
nananu). Toukamu 1, 2 u 3 0OTMEUYCHBI OBIYBbH OEJIBIC CBEYH, COOTBETCTBOBABIIINE YCTOHYMBOMY POCTY IICH.
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