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Tpetinepbl 00MAIOTCS MEXTY cCO00# He 0053aTeIbHO I 00CYKICHHSI OBIYBUX MM MEIBEKBHIX
peiHKOB. OHE 0OMEHHBAIOTCS, CKOpPEe, B3MIIAJaMH Ha TIPUPOIY U 3aMBICIIOBATOCTh CBOETO OM3HECA.
Korga Mbl HauMHaEM pa3roBoOp, BCErla YAUBUTENBHO BBIIBUTH CXOJCTBO YCBOEHHBIX YPOKOB,
OOMEHSTBCS OIBITOM M YBUACTD, KaK BCE MBI HE3aBHCHMO JPYT OT ApPyra MPUXOINM K OJHUM U TEM
JKe BeIBoAaM. YacTo B Oecenax apyr ¢ APYTOM MBI HA CAMOM JIEJIE UIIEM Pa3rajlki B CBOMX
COOCTBEHHBIX TOJIOBaX, HAESACh TIOHATH CE0SI HEMHOTO JIy4IIIe.

HecmoTps Ha Hallle MOCTOSHHOE CTPEMJICHHE K 3HAHHSM, PBIHOK caM JejacT TakK, YTOOBI 3TO YUCHHE
HE 3aKaHYMBaJIOCh. B KOHEUHOM cueTe, Halll BLICIIMM YUUTENh — OIBIT, 3aMEHUTh €r0 HUYeM
HEJB351. MBI MOKEM TOJIBKO BHIOUPATh OTHONICHUE, C KOTOPHIM ITOAXOIUM K TIPOIIecCy H3yUeHUs
TOPTrOBIIH. MBI MOXKEM MTPUHATH HEU30SKHBIC HEYIaul M YIUTHCS HA HUX, MOXEM YCTYIaTh HAIIEMY
€CTECTBEHHOMY YEIIOBEUECKOMY YIIOPCTBY U OBITH BHIHYKICHHBIMU IMOBTOPSTH OJTHU U TE K€ YPOKHU
110 MHOTY pa3.

DTa KHUTA HaMKMCaHa JBYMS JIIOJIbMU, KOTOPBIM HPaBUTCS 3TOT Ipoliecc. Mbl, Kak 0Ka3alloch, HE
€IMHCTBEHHBIC, KOMY JIOBEJIOCH COBEPIIINTH HEKOTOPBIC OIIUOKH, ¥ MBI TAKXKE OTKPBLIN OJTHU U TE
’K€ CEKpETHI YCIIeXa... KOTOPbIE HaJeeMCsl pa3ieNIuTh C BaMU.

CaMblif BA)KHBIH CEKPeT — YYHTECh CJOYIIATh PHIHKHA M He HABSA3BIBATH UM CBOIO BOJIIO,
Kaxaplii H3BECTHBIA HAM YCICIIHBIA TpewIep Mmo3Hal HeoOX0JMMOCTh B MOCIe10BATeIbHOCTH. B
3TOM KJIIOY KO BCEMY — BbI JIOJKHBI TOPIOBATh, UCIIOIb3YS NOCIEA0BATENbHYIO METO0JIOTHIO. BbI
JIOJKHBI CIIEOBATh ONPEJEICHHON CTpaTeruy TOProBial. XOTA 3Ta KHUTa NPECTaBIsAEeT MHOTHE
CTpaTeruu, Kaxaas U3 HUX UMEeT OJHY U Ty jke 00s3aTeIbHYI0 OTIPAaBHYIO TOUKY: CHaJaa



YMEHBIIEHUE PUCKA; OCIE TOTO, KaK PUCK ONPEAEIEH U MOCTaBJIEH M0 KOHTPOJIb — MaKCUMH3aLUs
nprOBLIH.

Ha nBoux y Hac 34 roxa ombiTa B pojiy OUPKEBBIX TPEIepoB, WIEHOB OUPKU, HHCTUTYIIHOHAIBHBIX
TpeiepoB, MEHEDKEPOB XEPKEBBIX ()OHI0B U KOHCYJIBTAHTOB I10 TOProBiIe (blouepcaMu — U BCe
3TO BpeMs MBI TOPrOBAJIM HAa CBOW COOCTBEHHBIH cHeT. Y Hac MOIYIHIIOCH XOPOIIO, TOTOMY YTO Halll
MEPBEHIITNIT PYKOBOISIIUN MPUHIIAIT — 005S3aTEIBHOE U MIEPBOOUECPETHOEC HAXOKICHUE CXEM U
CII0CO00B BXOXKAEHUS Ha PHIHOK, MUHUMH3HPYIOIIUX PUCK. [IpuObUIE 3aTeM IPUXOIUT cama 1o
ceoe.

Hakonen, XoTst HAMU IPEACTABJICHO MHOTO PAa3IMYHBIX MOJEIEH, YTOOBI PEyCHeTh, BAM HY>KHa
tosibko OIHA crparerusi. Hekotopele U3 nydmmx TpelaepoB NpeycleBaroT, IOTOMY YTO
PYKOBOACTBYIOTCA TOJIBKO OJHOM cTparerueil. Hageemcs, Bce Moeny B JaHHOM PyKOBOJACTBE
OyayT crtocoOCcTBOBATH HIOHMMAHUIO HEKOTOPBIX 0COOCHHOCTEH PHIHKA M TOATBEPAST BaIllN
cOOCTBEHHBIE COOOPaXKEHUS O PHIHKE.

I'JIABA 1

BBE/IEHUE
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Jla, Bupoocunus, eot MOJKETE 3apabamuieams Ha HCU3Hb OUpdIcesol mopzoeeti!

B nenp, Koraa NOBBIIIIEHHOE BHUMAHNE YAEISETCS TI00aIbHBIM YIIPABIISIONIMM KallUTalIoM, a
(hoHIBI, TOXOKE, JOMUHHUPYIOT HAJl pRIHOYHON apeHOo, TPYAHO BOOOPA3UTh, YTO MAIIEHBKUH
CIIEKYJISIHT MOT ObI UMETh MHOTO IaHCcOB. CTajia 1 TOproBiisl GyHKIHMEH KOMIBIOTEPHON TEXHUKHU ?
W3MeHnIUCh 11 PBHIHKY 3a MocieHee aecatmieTre? HackonbKko BakeH TEOPETHIECKUI MUD B IBITY
cpaxenus? [IpaBia B TOM, 9YTO HECKOJIBKO TOPTOBBIX YJIOBOK M HEMHOTO 3/IpaBOT0O CMbICTIA JayT
BaM OOJIBIIIE MTOJIb3BI, YEM BCE KHUIH 10 TEXHUYECKOMY aHaJIU3y, BMECTe B3sThle. B koHeuHOM cuere
YeJI0BEK MOKET ONPENEINUTD MOAACPAKKY U CONPOTUBIIEHHUE JTy4llle, YeM KOMIBIOTEP. [, KoHEe4HO Xke,
YenoBeK 00amaeT ropasno OONBITNMI BO3MOXKHOCTSIMH, YeM 3HaeT!



Orta KHHTa HaNKcaHa JUId akKTHBHOTO Tpeiaepa. DT0 KOMIMISIHS CTPATETHid, C KOTOPBIMH MBI BOE
TOPTOBAJIM B T€UEHUE MmocaeTHuX 15 j1eT 0O0BIKHOBEeHHBIMHU akIMAMH | (pprogepcamu. CTparernn
KOHIIENITYaJIbHO TIPOCTHI U C TOTOBHOCTBIO BOCIIPHHSATHI HALIIMMU JIPY3bSIMU M KOJIJIETaMH. DTa KHUTA
HE 10 TEXHUYECKOMY aHaIN3y. DTO PYKOBOJCTBO 110 KOHKPETHBIM CXeMaM, BHIBOJIAIINX Bac Ha
PBIHOK TOJILKO Ha OrpaHndeHHoe BpeMst. CunTaiiTe X KOJJICKIUEH «XHUPYPrHYSCKH TOYHBIX
yIapoB», IpeIIaracMbIX B COYETAaHUHU C OTIIMYHON METONOJIOTUEH YIIpaBIeH!s KaXKIbIM U3 HUX!
Kaxnas Moienb naeHTUDHUIHIPYET OTpeeIeHHOe COCTOsTHIE PhIHKA. TOproeisi, Kak H3BECTHO,
JOJDKHA BECTHCh Ha OCHOBAHUH TOJIBKO HanOoJee paclio3HaBaeMBIX U HaJICKHBIX MOJICTICH.
BosbIIMHCTBO CXeM MOXKHO MCIIOIB30BATh JUIS TOPTOBIIX HA JIIOOOM PHIHKE H B JIIO00M CTPYKTYpe
BpEMEHH.
3TO PYyKOBOJCTBO HAYYHUT BaC BCEMY, UTO MbI 3HAEM O TOProBJIe Ha Koyebanusax (Swing trading).
Toproemns Ha K0JIeOaHUIX — STO OTCIICKUBAHUE PHIHKA JTUsI OTIPE/ICIICHUS] YPOBHEH MOIEPIKKH U
COIIPOTHBIICHHUS U aKTUBHOW TOPTOBJIH B 3THX JUara3oHax. YToOsl MUHIMHU3NPOBATh PHUCK, IYTh
HIDKE TIO/JISPKKH WM BBIIIIE COMPOTUBIICHUS CTaBATCSA CTONBL. BBl HayuuTech y3HaBaTh JIydIlne
CXEMBI Ha 9THX YPOBHSX U (PUKCHPOBATH MPHOBUIL B IIPOLIECCE OCYIIECTBICHHS CACIOK.

YrtoObl M3BIICYs MAKCUMYM M3 TOPTOBJIX 110 THM CXEMaM, BaM CIIeIyeT YIUTHIBATH Clie-
IYIOIINE BKHBIE MOMEHTHI:
* HoByI0 KOHIIENIIHIO MJIK CTPATETUIO BaXKHO CHAaYaIa OLEHUTh Ha Oymare. TObKO YBUIEB MOJIENTb
MHOT'0 pa3, CMOKETe BBl YyBCTBOBATh ce0sl ¢ Hel mo-HacTosmeMy KoM(pOpTHO. Bbl JOKHBI BEpUTH
B €€ CIIOCOOHOCTh MOBTOPATHCS. He ynuBnsiitecs, eciin HaYHeTe MO-HACTOSIIEMY BO30YKIaThC,
KOTJ]a YBHJIUTE, KaK HAYMHAIOT 00pa30BBIBATHCS MOJIEIH.
* Ecnu Mozenpb kaxercs BaM O€CCMBICIIEHHOH, He HCIOIB3yHTe ee JJIs ToproBiu. Eciu BeI He
Bepute B Hee Ha 100 mporeHToB, BBl HE CMOXKETE MTPE0/I0JIEBATh TPOUTPHIIIHBIE ITOJIOCHI.
* Bce, 4T0 BaM HY’KHO, 4T00BI 3apadaTbiBaTh Ha JKU3Hb, — 3TO 0AHA Moaesb! Hayuutech
CHaYaya CreHaIn3upOBaThCs, YTOOBI IEIaTh XOPOILIO YTO-TO OJHO. MBI 3HAaeM JBYX TPEHIEPOB,
TOPTYIOIIUX TOJBKO MO «aHTHMOJIENN> Ha MATUMHUHYTHBIX Tpadukax S& P. [lpyro# Ham npyr
TOPTyeT TOJBKO Ha «TPeX MAJICHBKHUX MHJICHIIaX>» Ha THKOBBIX Tpadukax. Tpeitnepsl MOTyT
3apabaThIBaTh Ha )KU3HB, TOPTYS 10 JIFO00H M3 MOZEJIeH, PeICTaBIeHHBIX HAMU B 3TOW KHHTE.
" CaMblii OOJIBIION Balll Bpar B TOPrOBJIE — «IIPEAB3SATOCTh HAIPABICHU», MHEHHE O HAIIPaBICHUH
PBIHKA... Balle, Opokepa wiu npyra. Otcexure ero! YuuTech KOHIIEHTPHUPOBATHCS Ha «IIPaBOii
CTOpOHE» rpadiKa, TO eCTh Ha TOM MOJEIH, KOTOpasi €CTh,
* [locie npouTeHUs 3TOM KHUTH y BaC MOSIBUTCS TIOBBIIIEHHAS! CIIOCOOHOCTH «CIBIIIATD PHIHOK.
Jaxe ecu Ta WM WHAS TJIaBa MOKAKETCsl HE YIOBIETBOPSIONIEH BallleMy JIMYHOMY CTHIIIO
TOPrOBJIM, OHA JIOJDKHA, TI0 KpaifHel Mepe, yCHIUTh Balle TOHUMAaHHEe JTUHAMHUKH PhIHKA 1
NIOBE/ICHHS 1IEH B KPUTHYECKHX TOYKAX.
* Hu oaHa U3 3THX cTpaTeruii He MpeHA3HAYEHA CTATh MeXaHUYECKOH CHCTEMOA.
Bynpre 6maromapHsl, yTo 910 Tak! B IpOTUBHOM cilydae MX BO3MOKHOCTH DKCIUTYaTHPOBAIUCH OB
Ha phIHKe OonbiuMu Gouaamu. I1o omnenke, 6onee 90 MPOIEHTOB OOJBIIMX MYJIOB Ha (PBIOYEPCHBIX
PBIHKaX YIPaBIISIOTCS HA MEXaHUYECKOH OCHOBE, MBITAsICh CHCTEMaTHYECKH UCIIOJIb30BaTh TPEH/IBI.
O1HM QoHIaM OYEHBb TPYAHO NepeMelaTh OOJbIINE CYMMBI JICHET B KOPOTKUE MPOMEXKYTKU
BpeMeHH. OHM HE HMEIOT BO3MOKHOCTH HCIIOIb30BaTh CTOM-Opiepa 6e3 pucka HeOIaronpusaTHOro
npocKanb3biBaHus. OHU HE MOTYT OBITh CTOJIb )K€ ITOIBHKHBIMH, KaK HEOOJbIIIONW CIIEKYIISHT, U B
9TOM Ballle MPEeUMYIIECTBO.
e DTO MPUBOJMT HAC K CAMOMY Ba)XKHOMY NMYHKTY. [lepBOHauanbHbIe CTOM-0paepa 00s3aTeIbHBI!
Kaxnas crparerus jaHHOW KHUTH OyJeT TpeOOBaTh OT Bac BHICTABIICHHS 3alIUTHOTO CTOIIA MOCIIE
OTKpbITUS mo3uiuK. CTOMBI HEOOXOAUMBI [UIS BAIleH 3alUThI, ey Bee noiinet He Tak. (IToMmHuuTe,
MBI TOPTYEM TOJBKO Ha BEPOATHOCTX.) Bee, uTo TpebyeTces, 4TOObI CBECTH HA HET MOJIOKHUTEIbHbBIC
pe3yabTathl npeapayiux 20 CIeNoK, STO OJIMH Pa3 B TUIOXOW CHIENKe PacCiaOUThCs MITH TTEPEeKHUTh
«CHUH/IPOM 3aCTBIBILIETO KpOJIMKa». PazMelnenne mepBoHA4YaIbHBIX 3aIIUTHHIX CTOMOB J0JKHO
CTaTh 00513aTe/IbHOIT NMpuBbIUKOii. Kak BB yBUINTE, B OOJNBIIMHCTBE IPUMEPOB, €CITH HE BO BCEX,
BAIllM CTOIBI MOJJBEPTHYT PUCKY JHIIb HEOOIBLIYIO CyMMY JICHET,

Mopgenu B 9TOM PYKOBOJICTBE OPTraHU30BaHBI BOKPYT TPEX Pa3IMYHbIX KOHIEHIHH TOPTOBIH
Ha Kosebanusx, B coorBeTcTBHM ¢ HUMH (KOTeOaHUsIMHU) HOPMHUPYIOTCSI YPOBHHU MOJJICPIKKH U
conpoTtuBieHus1. ITo mpoOsI (tests), Boccranosnenus (retracements) u KyIbMUHAIMOHHbIC



passoportsl (climax reversals). Mel opo0OHO IOTOBOPUM 00 3THX HIESIX BO BBOJIHOM IJIaBe 110
TOProBJIe Ha KOJeOaHUsIX. 3aTeM CITe/IyeT IIaBa Mo YIPABICHHUIO KaluTaIoM.

['7aBbI, OMKCHIBAIOIINE «ITPOOHBIE» CXEMBI, BKITIOUaOT «Yepenammii cym», «Hepenaniuii Cyr mioc
ouH», «80—20» 1 «MoMeHTYM NMUHOOIT». Mo/IeNi BOCCTAHOBIICHHS BKIIFOYAIOT Pa3/Ieibl Mo
«Anrtn» u a8e cuenku ADX. B mocneaHion ouepens OMruChBAIOTCS Pa3IHIHbIC THITBI
KYJIbMUHAIMOHHBIX pa3BOpOTOB. Harmm m06uMBIe MOJIENTH BApbUPYIOTCS OT MOJIENEl pasBopoTa Ha
HOBOCTSIX JIO Pa3IUYHBIX CXeM OapHBIX rPapHKOB.

MBpI Takke BKJITIOYHIIN TIIaBY, HAMHCAHHYIO HAIIHM JPYTOM, MPodeccopoM (HHUHAHCOB B
Cupaky3ckoMm yHHUBepcHuTeTe. MBI MO {yMalTH, UTO BBl Oy/IeTe 04apOBaHbl — KaK OBITM MBI CAMH —
OTMHCAHUEM €r0 HCCIIEOBAHMI U MOJYUYCHHBIX UM PE3YJILTATOB O TalHAX JOJITOBEYHOCTH H
npubbuIbHOCTH BhICIIHX KT® (CTA — Commodity Trading Advisor, KOHCY/IBTAHT IO TOPTOBIIE
(bwrouepcamu).

[TpunoxeHue BKIIOYAET BCE MPUMEHUMBIE PE3YJIbTAThl TECTOB HA HCTOPUYECKHUX TAHHBIX,
He3aBHUCHMO ocyiiecTBieHHbIX Moore Research Center B FOmxune, mt. Operod. T TeCThI
BKJTFOYEHBI, YTOOBI IPOMJLTIOCTPUPOBATEH TEHICHITUIO PHIHKA, YTO MMPEUMYIIIECTBO JEHCTBUTETHHO
cymectByeT. OHM He JTOJKHBI BOCHIPUHUMATHCS KaK MEXaHUUECKHUE CHCTEMBI.

Ipex e, ueM mepeiTH K CaMUM CTPATETHsIM, CHAYaIa TIOTOBOPHUM O MEXaHUKE TOPTOBJIH Ha
KOJICOaHISIX.

I'JIAB A 2

TOPI'OBJISA HA KOJIEBAHUAX
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Cnekynayus, 6 ee Camom UCMUHHOM CMbicle, o3Havaem npedsudenue. Pruaapy J1. Buxodd

YToObI MOHATH NPUHITUI PA0OTHI HAIIIMX CTPATErHi, BAYKHO TOHITH OCHOBBI TOPTOBJIH Ha
KOJICOaHUSX.

Hauunas co Bpemenu Yapis3sa Jloy, Tpelaepbl MAIIYT O ABYX PA3JIMYHBIX METONAX TOPTOBIIN.
ITepBblii 3aKIFOYACTCS B TOM, YTOOBI HTPATh C «IAJbHUM MPUIETOM». DTO 03HAYACT MBITATHCS
OmpeenuTh 6a30ByI0 CTOMMOCTh PhIHKA WITH LICHHO# Oymaru, Hcxos 13 (HyHIaMeHTaTbHBIX
napametpoB. C/esnKa B 9TOM CiIydae JASp>KUTCS 0 TeX MOop, MOKa He MPOUCXOAUT HEePEOLeHKa. DTO
QHAJIOTMYHO CTPATETUsIM CJICAOBAHMS 38 TPEHAOM. JTH CTPATErH, B KOHCYHOM CUETE, 3aBUCST OT
JIOJITOCPOYHOM YIKOHOMHUYECKOM MONMUTHKY WK HyHIaMEHTATbHBIX H3MEHEHHUH B CIIpOCe
npemnoxxeHud. Bropoit Meto Toprosiu, onucannsiii Jfoy emre B 1908 roay, 3akiovaeTcss B TOM,
9TOOBI «pabOTaTh HA AKTHBHBIX PHIHKAX, COBEPINAS MHOTO CIETOK ¥ MOJIarasch IS 3alUThl Ha
CTom-opJepa». DTO CTAJI0 Ha3bIBATHCSA «TOPToBiei Ha Kojaebanusax» (Swing trading). BosmoxxHoCTH



TOPTOBJIH TPENOCTABISIOTCS KaK HA JJMHHOMN, TAK U Ha KOPOTKO# CTOpPOHE, HE3aBUCHMO OT TOTO,
KAKHUM SIBJISIETCS OCHOBHOM JJOJITOCPOYHBI TPEH.

Toprosiist Ha KOJIeOAHUSIX O3HAYACT MPEABOCXUTUTH CIIEAYIONICE IBHKEHHUE PHIHKA U MIOCTABUTH
BOITPOC O TOM, 4TO, HanboJiee BEPOATHO, TIPOU3OUIET B pe3yabTate. Hampumep, eciu phIHOK
pOOUBACT MOAJCPKKY U PE3KO KITFOET BHH3, CAMOi IIPaBUIILHOM CIIENIKOM Oy/IeT MpoaaTh Ha EPBOM
oxuBIeHUH. JIe7I0 B TOM, 4TO HanboJee BEPOSTHO PHIHOK CIENACT, [0 KpailHel Mepe, MOMBITKY
NPOUTH JI0 HOBOTO MHHHUMYMa TIPEKJIC, YeM CO CKOJIBKO-HUOY/Ib BHICOKOU CTEMEHBIO BEPOSITHOCTH
MOYHO OH/IaTh, YTO OH CHOBA M3MEHUT HAIPaBJICHE.

I'1aBHas HeJib KaXI0il c/1eJIKH — CKOpee MUHMMU3HPOBATh PHCK, YeM MAKCHMHU3HPOBATH
NPUOBLIb.

[Tocne TOro, Kak Mbl OTKPBUIH HAIIY CACNKY, MO3UIHH YIPABISIOTCS COTTACHO MOBEJCHUIO PHIHKA.
MbI He MOXEM TO-HACTOSIIEMY TIpe/IcKa3aTh pe3ynbrar. Hanpumep, eciu Mbl TOPryeM Ha mpooe, Mbl
HE 3HAeM, MPUBEJICT JIM OHA K HCTUHHOMY Pa3BOPOTY HITH TONBKO K MOJICITH KOHCOMUIAIIUH TIepe]
JATbHEHIINM TPOJIOIKEHUEM MPEIbLAYIIETO ABMKEHHS. MBI MbITaeMcsl «3a0eXkKaTh» Mepel PhIHKOM
B TIPABUIILHOM HATPABJIEHUH, OJJHOBPEMEHHO CTPaXysICh JKECTKUM CTOTIOM.

CrietoBaHue 3a TPEHOM JaeT CIEIIKe POCTPAHCTBO ISl MAHEBPA H JIOMYCKAET MPOCEeIaHuUsI
(uctomenune Toprooro cuera — drawdowns). Ycmex Toprosin Ha KoJeGaHUsIX 3aBUCHUT OT TOTO,
y10061 HE mepexunate peakunn u HE oTkassIBaThCS OT yke HauTpaHHOM mpuOsutn. M3 caenok
HYKHO BBIXOJIUTH WJIH B HAMPABJICHHH JBMKCHHUS IICHBI HIIH Cpa3y ke Ha pa3BOPOTE I[CHBI.
ITnaBarorue cromsl (trailing Stops) GUKCHPYIOT MONTYYECHHYIO PHOBLIE.

Toprosiist TOMKHA UCIIOIH30BATh BO3MOXKHOCTH KpaifHOCTEH B MOBEJCHUH IICHBI, 0OJIBIIOr0 00beMa
U TUKBUHOCTH. Bee Mojieny B HACTOSIIICH KHUTE MPeIHA3HAYCHBI TS TIOJTyYCHHUS TPUOBLTH B
YCIOBHSAX aKTUBHOI'O phIHKa MBI HayduM Bac pas3bicKuBaTh Ha peiake j MonnoHdjibHbie kpaitnoctu
¥ 3aTe€M MOKaKeM, KaK HJICHTU(PHUIIMPOBATH PA3InIUe MEXKIY MOKYITKOH/TIPoI1akell 0CBETOMIICHHBIX
npodeccronanos (Smart money) u 3amo3aanoi myoIuKy.

Camasi cusibHast MOJIETb B TOPTOBIIE HA KOJNEOAHHSIX — 3TO TOPTOBIIS HA MPOOaX MPEIbIAYIIUX
MaKCHMYMOB HJI MEHUMYMOB. DTH MPOOEI POPMHUPYIOT «IBOWHYIO TOUKY OCTAHOBKH» U
HpeUIaraoT IPEBOCXOAHOE MECTOMOIOKEHUE ISl OTKPBITHS CACIKH C MUHUMAIbHBIM PUCKOM
y6bITKa. [Ip0Oa MUHUMYMa, Ha KOTOPO# CIIeyeT OTKPHIBATh JAJTMHHYIO MO3UIIUI0, MOXKET ITPOU30ATH
WITK CJIeTKA BBIIIE, WK CJIeTKa HIDKE, HO MOISPIKKA HE MOXKET ObITh YCTAHOBIICHA, MOKA Mpoba He
cocrosutack! VIMEHHO TOCIIe YCTIEIIHOM POOBI (KOT/1a PHIHOK IPOBEPHIT IPEIBIIYIINI MAKCHMYM
WIIM MUHUMYM M CHOBA OCTAHOBHUJICS HA HEM) 00pa3yIoTcss MHOTHE U3 HAIIUX MOJIENEH.

MNMPUMEP 2.1. «JIBoitHast ToUKa OCTAHOBKH».
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Bropoii Tl caenky coBepiaeTcs BBIXOJOM Ha PRIHOK BO BPEMsI PeaKLiy, UM BOCCTAHOBJICHHS.
910 «1oKyIKa 60siee BHICOKOTO MUHUMYMa» B psiy OoJiee BRICOKHUX MUHIMYMOB ¥ MaKCHMYMOB
(nm npogaxa Gosiee HU3KOTO MaKCUMyMa B sy 0oJiee HU3KHX MUHUMYMOB U MaKCUMyMOB). B
3TOM ciy4ae OyAeT TOJNbKO OfHA TOYKa OCTAHOBKH, HO, TaK KaK CAEIKa OTKPHIBAETCS B HAPABICHUH
npeo0Iagaromero TpeHaa, mpoba He Tpedyercs.



MNPUMEP 2.2 «<EquHCTBEHHAs TOYKAa OCTAHOBKU» 6 TPEHJIC.
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ITocnenHuii TUI CAENKH — 3TO MOJENb KyJIbMHHALUHU WM UCTOIIEHHUSL.

HanGosnee ycnennsle clieKy Ha KyIbMUHAIIMN IPOUCXOAAT B CPEE BHICOKON BOIATHIBHOCTH,
npugeM [IOCJIE TOI'O, xak peIHOK yke pa3BepHYJICS. Bbl TOMKHBI yBHAETH MOSIBICHHE
«KYJIbMUHAIIMOHHON TOUKH OCTAaHOBKHU» IPEXIIE, YeM OTKpoeTe CBolo no3unuio! Eciu Bam Bxox
MIPaBUJIbHBIN, PBIHOK JTOJDKEH MOYTH HEMEIJICHHO HauaTh JBUTaThCS B OJIaronpusTHOM
HalpaBJICHUH.

Toprosns Ha konebanusx Tpedyer Hayanthest [IPEJIBUJETD pa3zsutre 01HOTO U3 TpeX 3THX THIIOB
cueHapus. B GosbIIMHCTBE MOIENeH, ONMCaHHbIX B 3TOM KHHTe, «CIIIue opaepa» (resting orders)
MOTYT pa3MmeInaTbes 3apanee. [103ToMy HeT He0OXO0AUMOCTH CIEIUTD 3a KAKIBIM THKOM. OHAKO €O
BPEMEHEM BBI IOJDKHBI 3aMETHTb, YTO BAIllM HABBIKM YTEHUS JIEHTHI (CIIOCOOHOCTD OTCIIEKHUBATH
HIOBEJICHHE PHIHKA) CTAJIN 3HAYUTEIIBHO JTyyire!

MNPUMEP 2.3. «KyapMHUHAIIMOHHAS TOYKA OCTAHOBKH».
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Bort HexoTOpEIE U3 IPYTUX OCHOBHBIX IMPUHITUIIOB TOPTOBIN Ha KOJICOAHUSIX:

* OcraBaiiTech B OJJHOI CTpYKType Anana3oHa BpemeHu! /la, BaxkHO OBITh B Kypce 00IIeil KapTHHEI
PBIHKA, HO 3TO HE JJOJDKHO BIIMATH HA TO, T/Ie BBl BXOANTE HIIH BHIXOUTE U3 CIIEIKH WM KaK BB
yrpasisieTe €. He mpeBpamaite KpaTKOCPOYHOE CKATBITUPOBAHNUE B «OOIIEPHIHOYHBIC CIIEITKH.

» Korna comHeBaerecs, Berxoanute! Ecu phIHOK CTAHOBUTCS BSUIBIM M TUXUM IIOCIIE TOTO, KaK BB
OTKpBIBaeTe CAEJIKY, M HE JIeNaeT HUKaKoTO MPOABIKEHNS B HAIIPaBJICHUH BaIlleTO BXOJa, He JKANTE,
noka cpaboTtaer Bau cror. [Ipocto Berxoaute! Miure Oonee akTHBHBIN PHIHOK HITH JIYYIITYIO



BO3MOXHOCTB JJIs1 TOProBIM. Bee cTpaTernu JaHHOH KHHTE JOJKHBI BOSHArPaXkJaTh Bac
HeMeUIeHHO. Eciy 3Toro He MponcXoauT, Bala cIeJIKa MOKET 00EpHYTHCS YOBITKOM.

* He Topryiite Ha TUXHX, BsUTBIX phIHKaxX. Jloy, JIuBepmop, Pua, Taitnop, 'ann — Bce Benukue
JFOIY — TOBTOPSUIH 3TO MHOTO pa3. YToObI TOproBats ¢ NpUOBLIBIO, HA PHIHKE JOIKHA OBITH
AKTUBHOCTb U JINKBUJHOCTD.

* He ocraBisiiiTe NPOUTPHIIIHYIO C/ICJIKY HA CIEAYIOLIUIH JeHb. BeIxoauTe U Ha ClleJyromui
JeHb NONpoOyiiTe e pa3 Ha Oosee OJIaronpusTHOM ypOBHE.

* Ecnu pelHOK mpejytaraet cirydailHyro npuObLIb OT CaeiKH, XBaTaiite ee! (Cryuatinas npuboiie
03HayaeT NprObUTL HAMHOTO OOJIBIIYIO, YeM OKupaemas.) bepure nprObUIL ¢ TOJOBHHBI WITK BCEH
mo3uIy. B 11000M cilydae moaTsATHBaiTe 3a MO3UITUCH Ype3BBIYaHO OJIU3KUi cTor!

* HaxkoHer, HOMHUTE, ¥ B KPAaTKOCPOYHOM TOPTOBJIE, U B MEXaHUYECKUX CHCTEMaX paclpeeeHue
BBIUTPBIIIHBIX CIEJIOK HepaBHOMEpHO. boinbinas yacTs npuOblM Mecsana MOXXeT IPUNHTH JIUIIb OT
JBYX WM TpexX OOJbIINX cOeNOK. B GonpImMHCTBE cirydaeB Kaxaas OTAEIbHAs IPUObUIb MOKET
Ka3aTbcsl HEOOJBIIOH, HO BaykHEe, YTOOB! M YOBITKH OBUIM MaJICHBKUMH.

’KuzHeHHO BaXXHO «(DUKCHPOBATH>» JTy4IINe CAEIKH. bybTe HacTOpOoXXKe M HE OT/AaBaiiTe 00paTHO
pHUOBLTb, €CITM TOPryeTe Ha KojJeOaHusx!

I'JIABA 3
YIHPABJIEHUE KAIIUTAJIOM

Fepume xaoicowiil sviuepwiin, He codcanetime 00 ynyueHHo npubbvLiiL, NOMOMY 4o Y20pb
Mmodicem cobedxcamv Ovicmpee, wem 6vl Oymaeme. Jxo3ed ne a Bera, 1688 r., u3 panuero
PYKOBOJICTBA IO TOPTOBJIE

Kaxnas Toprosas crpaTerus, onucannas B JaHHOM pyKoBocTBe, Ha Bce 100 mporieHToB Oecmone3na
0e3 Ha/UTeKAIero yrpasieHus kanutaiom (money management). Mel MojkeM paccKas3bIBaTh BaM
OecKOHEeUHbIe HCTOPUH 00 OUCHb TANAHTIMBLIX Tpelaepax, pa3opsaBLIMXCS M3-32 OJHON MIIH ABYX
IUTOXUX CAETOK. DTO CIy4yaloch ¥ ¢ HaMy 00OMMU B Hadase Hamei kapbepsl! 1o Hamemy MHeHHIO,
camas TJlaBHas IPUYHHA, 110 KOTOPOH TpeHephl BEIMIPHIBAIOT WIIU IPOUTPBIBAIOT, HE B UX METOAAX
BXO/Ia, @ B UX HaBBIKAX YIPABIICHUS KalIUTAIIOM.

Ilonx «ynpasJjieHHMeM KallMTaJd0M>» MbI IPOCTO MOHUMAaeM y/iep:kaHue YOBITKOB  HCTOICHHS
KaNUTaJla HA a0COTI0THOM MUHHMYMe IIPH MAKCHMAJIbHOM HCII0JIb30BAHUH BO3MOKHOCTei
H3BJICYCHHS] MPHOBLIN.

Baxxaoe /1 BceX MHBECTOPOB YNPaBICHHE KAIIHTAIOM JIaKe eIlle BaXKHEE IS KPaTKOCPOUHBIX
TpeiinepoB. B oTnuune oT JOITOCPOYHBIX IIPECIEN0BaTENECH TPEHAA, KPATKOCPOUHBIE TPEHIEPbL



PEeIKO MENNaloT KPYIMHYI0 CYMMY JIEHET Ha KaKoH-Tn00 oHOM chenke. ClienoBaTeNIbHO, B OTIIMIHE OT
MpecIeI0BaTeNs TPEH A, COTIIAMIAIONIETOCS Ha OOBIIOE HCTOIIEHNE KauTala B OOMeH Ha
BO3MOJKHOCTD ITOJIYYCHUS KPYITHOM MPUOBLIN Cpa3y, KPAaTKOCPOUHBIN Tpehaep A0KEH CBOIUTh
YOBITKH K MUHUMYMY, YTOOBI 00ECIICUYNUTh CBOE BEKHBAHHE.

Ecyin BbI B KaXKI0# cesike yaep:KuTe YOBITKA HA MUHAMYMe, BbI Yike Ha 80 mpomeHToB
BbIUIPaeTe CPpakeHue.

Bce mognienu, npejcTaBieHHbIE B 3TOM KHUTE, CIEAYIOT OJJHOMY U TOMY K€ METOY yIpaBlIeHUs
karmutanoM. Clenyonue IpUHITUIE 00ecIeuaT Ball yCIeX B KPATKOCPOTHOH TOPTOBIIE JII0OOT0
THHA!

1. OrtkpbIBaiiTe BCIO MO3HUIINIO cpa3y! DTO 03HAYACT: €CIIM BBl TOPTyeTe HECKOJIBKUMHU
KOHTpPaKTaMH, OTKPBIBAMTE BCIO TTO3UIIMIO B OJTHO U TO ke Bpemsi. He noGagstiite k
BBIMTPBIBAIOIINM MTO3UIIHSIM.

2. Pa3zmemaiite nmepBOHAYAIbHbIN 3AIUTHBIN CTOII JJIS BCEH IMO3UIMH Ha OJWH-BA THKA HIDKE
€aMoro TIOCIETHET0 MAKCUMyMa T MEHUMYMA. (PBIHOK He J0JKEH BO3BPAIIATHCS K OTOMY
OTIpeIeTIEHHOMY YPOBHIO TIOIIEPKKH/COTIPOTUBIICHNUS, MITH «TOouKe prcka»!). KoHKpeTHbIi
BBEIOOP BpPEMEHHU TSI BRIXOJIA U3 CACIKH — BOIPOC CYOBEKTHBHEBIN. A BOT TePBOHAYAIBHEII
3aIIUTHBINA CTOII — BOIPOC HE CYOBEKTHBHBIH.

3. HememieHHO HaYMHANTE MOIIATOBBIM BBIXOJ M3 CAEJIKH, KOI/Ia PRIHOK HAYMHACT ABUIaThCs B
BaleM HarpapiieHuu. CHUMas 4acTh CICJIKH, BBl YMEHBIIIAeTe PUCK U (PUKCUPYETE MPUOBLID.
Ecnu BBl TOpryeTe 0JJHUM KOHTPAKTOM, KaK BaM M CIIeJIyeT MOCTYyMaTh, €CIIU Bbl HOBUYOK,
MepeMenIaiTe IABAIOIINNA CTOII, YTOOBI 3aIIUTUTH TPUOBLID.

4, BHuMaHHE — €CIIH PBIHOK HAYMHACT JBUTaThCs M0 apadoiie WM COBEPIIAET IBHKEHHE,
pacmmpsironiee Juamnas3oH, 3abupaiite npuobLTs co Beel mo3unmu. O4eHb BEPOSTHO, UTO 3TO
KyJIbMHUHALHS!

Pacmupenue auanasona (range-expansion Move) oueHb 00JIbII0N 0ap, BEI3BAHHBIN BEIXOJI0M Ha
PBIHOK MOCJIEIHEHN MPYIITBI YYaCTHUKOB (IMOIMOHAIBLHBIE Oo3aaBIue). ITocite Toro, Kak
MOSIBIISIETCS ATA TMOCIEAHSSI TPYIIa TPEHIepOB, HE OCTACTCS HUKOTO, KTO MOT OBI IPOIOJDKATh THATH
IIEHbI BBEPX WJIU BHU3.

MNPUMEP 3.1. Paciiupenue auamnasoHa.
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JOPPU:

Hay4uBIIKCh MOATATUBATH CTOIBI BO BPEMsl MapaboInIeCKuX IBUKEHUH, 51 CTall OoJiee mpu-
OBLIBHBIM TpelizepoM. B Takue mepruobl s X049y, YTOOBI PHIHOK BEIOPACKHIBATI MEHSI TPEKIC, YEM S
OTJIaM 00PaTHO MO0 TIPUOBLIE.

JIMHJIA:

Korna MHe yaactcst moiiMaTh Takoe JBHKEHHE, SI CTPEMITIOCH BBIXOJUThH B HAIIPABICHUU ClIENKH. B
3TOM Cly4yae y MEHsl, 10 MEHBIIIEeH Mepe, eCTh MOTEHIHAN MOJOKHUTEIBHOTO TPOCKAIb3bIBAHUS. S
3HAI0, YTO JIMKBUIHOCTh €CTh M €CTh APYTHE JIFOJIN XKEJAIOIIHE B3SATh CIENKY U3 MOUX PYK.

JOPPU.

CyTh B TOM, 94TO MBI 002 aKTHBHO CTPEMHUMCSI BEIUTH M3 CIIEJIKH M B3STh IPUOBLIb, & HE YBEIINIHBATh
MMO3UIIHIO!

JIMHJIA:

Muoraa ¢ 3amedarenbHO BRIMTPBILIHON CIENKON CIy4aeTcs TakK, YTO OHA KaXKETCsl HACTOJIbKO
XOPOIIIEH, YTO MBI TIEpPEeCTaeM IyMaTh, Tl 3a0HUpaTh NPUOBLLIL. BMECTO 3TOr0 MBI TymMaeM,

KaK TaK IMOJIYYHJIOCh, UTO sl HE OTKPhLIA OOJBIIYIO MO3HUIINI0? DTO, KOHEYHO, CKOPEE BCETO, U €CTh
HaWIydInee BpeMs 1 Beixona. OnuH Mo npyT, podecCHoHANBHEIN Tpeinep B TeueHue 20 e,
UMEET YyJIeCHOE BhICKa3biBaHKe: «KKOpMHU yTOK, KOTJa OHU KpsIKaroT». IHBIMU CIIOBaMH, KOT/1a BCE
YEero-To XOTST, HACTYITWII, BEPOSTHO, JIYYIIHH MOMEHT, YTOOBI 3TO UM MpoiaTh. [leHa yxke ckaver
BBEPX. DMOIIMHU TOHST PBIHKK K KPAHOCTSM, M 3TU KPAWHOCTU — UJICAIBbHBIA MOMEHT JJIsl BHIXO/1a
W3 HAIIUX CIEJOK.

JDOPPU:

He3zaBucumMo oT TOro, Kak J0JIr0 Bl TOPryeTe, Bbl HUKOT/IA HEe OyeTe eNaTh 3TO UICAIBHO.
Hanpumep, y MeHs ecTh ApYT, YIATUBIIANACS OT Jel 4apojiei phIHKA. DTOT YEJIOBEK Cesall CBhIIIE
100 muH. gomt., Toprys ¢erouepcamu. OH cka3aix MHe, 4TO ero camas 0oJibIas ¢c1aboCTh B TOM, UTO
OH TaK W HE OCBOMJI CTPATETHIO BhIXoa!

DTOT Tpeitnep MOr EPEeKUBATH O TEX HEMHOI'MX CIYYasix, KOTJ[a OH BBIXOJIUII CIIUIIIKOM PaHoO, HO,
OYEBHIHO, 3TO OBLT MPABHIILHBINA CIIOCOO TOPrOBaTh, CYAS MO ero Mpuobu! Bo3MokHO, HacaTpHON
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CTpaTEeTHH BHIX0JIa HE CYIIECTBYET, HO BbI JOJDKHBI (PUKCHPOBATh MPHOBLIB, KOTJa OHA €CTh, 1aXKe
€CIIM ATO 03HAYAET, YTO y Bac M3-3a HEOOJIBLION PEaKIHU MPEXIECBPEMEHHO cpadoTaeT CTOI.
JIMHJA:

Jlronu MMEIOT TeHACHINIO POKYCHPOBaThCS Ha TOM oxHOM U3 20 cirydaeB, KOria OHH JeHCT-
BUTEJIEHO OCTaBWIIM JICHBI'M Ha CTOJIE, M HE CMOTPETh Ha BCE APYTUE CAENKH, 1€ BHIXO] OBbLI
NPaBUJIBHBIM JICHCTBUEM.

EnuHcTBEeHHOE, Ha UTO clleyeT oOpamarbk BHUIMaHUE, 3TO HACKOJILKO BBIMTPHIIIHAS CACITKA
yBEJMYHJIa Ball cYeT. DTO IPABHIBHBIN CKJIa]] yMa JJIsl yCIENTHbIX OMPIKEBBIX Tpeiaepos!

B xoHeuHOM cyete, 4ToOBl MUHUMU3UPOBATh PUCK, HAI0O MUHUMAJIBHOE BpeMsI HAXOJUThCS Ha
peiHKe. UeM jouibliie BBl Ha phIHKE, TeM OOJIbIIe BBl TIOABEPTaETeCh PUCKY «IICHOBBIX COTPSICEHUII»
WIIA HEOXKUIAHHBIX HEOIAronpusTHIX NBMKeHU. [1o Mepe Toro, Kak pbIHKH CTaHOBSTCS BCE
IIyMHEe ¥ IIyMHee, peakiiy CTaHOBSTCS Bee yame. Eciu Bbl He Oepere MpHObLTE, KOT/Ia ee IMeeTe,
PBIHOK OOBIYHO 3a0HpaeT ee Ha3ajl.

BEI Takke JOIDKHBI HAYYUTHCA AyMaTh CAMOCTOSITENIFHO | IoJlaraTbest Ha ceds. Eciu BB kKorga-nubo
UCIIBITaeTe MOTPEOHOCTH CPOCUTD Ybe-TO MHEHHE O CIIETIKE, BaM HE CIISIYeT B HEee JIE3Th.

JIIPPU:

S ycBomnn 310T ypok B 1987 rony. Toraa s oueHp CHIIbHO 320051€71 YMCTBEHHOH O0JIE3HBIO, U3-
BECTHOHU KaK «TYPYHTH3M». JTa HAIlaCTh HPOUCXONT, KOTAa HOPMaIbHBIH, HECKOJIBKO HH-
TEJJIEKTYaJIbHBIN YEIIOBEK TepsieT ONIYIIEHHE CBOUX CIIOCOOHOCTEH U CTAHOBUTCS 3aBHCUMBIM OT
KOT0-TO, KTO, KaK OH CYHTAaET, UMeeT OOJIbIIyIo CHily. B MoeM citydae, 51 cTan 1oOpOBOIBHBIM
MOCJIEIOBATENIEM PHIHOYHOTO TYPY, TOYHO TpecKa3aBieto Obrauit peiHok 1984—1987 rr. B koHIe
asrycra 1987 roza, koraa Jloy HaXoJuICsS Ha HCTOPUYECKUX MakcuMyMax (B patione 2700), Moii
T'ypy cKa3all CBOMM Y4eHHUKaM, 4TO B OJimkaiiiiee BpeMs OOJbIIOe CYIEepIUKINYHOE IBUKESHUE
Bo3HeceT Jloy eme Ha 700—800 myHKTOB.

BrmioTs 10 TOro MOMEHTa MOeH JKU3HH, S ObUT IOBOJBFHO KOHCEPBATHBEH B JINYHBIX (PUHAHCAX U
JIOCTaTOYHO yJIA4wiINB, YTOOBI HAKOIIUTH MPHIMYHYIO CyMMY aeHer. [lociie Toro, kak Moii Typy
CIeNiall CBOE 3asiBJICHHE uepe3 HH(POPMAIIMOHHBIN OIOJUIETEHB, 1 HEMEIUICHHO B3sUI JIUCT OyMark u
Hava MPOKJIAIbIBATh Kypc K OorarctBy. S pasnenui 800 myHKTOB (pa3Mep 05KUIaeMOro OOJIbIIOro
CYIEPIUKIMIHOTO ABMKEHHS) Ha 8 (MpUOIU3UTETBHOE YUCIIO TYHKTOB JI0y, HEOOXOIMMBIX, YTOOBI
nepeMectuTh HHAeKC OEX Ha OJTMH MyHKT BBEPX WJIM BHU3, U oay4dmt yucio 100,1, 3aTtem ObIcTpO
ymuoxii 100 va 100 o, (cymMy, Ha KOTOPYIO yBEIHUHBAeTCsi CTOMMOCTH omnirona OEX mpu
nepeMenieHHH Ha oyl MyHKT) 1 moay4wia 10 000 mgos.

Torna 51 neficTBuTENBHO pa3BoHOBaNCs. Eciu OBl Ipeacka3zaHust MOETO Typy COBUINCH, S caeral Obl
10 000 mom. Ha KaXKAOM HaxomasmeMcs B Moeit cooctBenHocTr kKouTpakre OEX. Ha cnemyrommuii
JIeHB s C/IeNIal TO. YTO AOJDKEH JelaTh KaKAbI XOpOIIni yueHUK. Sl Hauall arpecCHBHO CKYIIaTh
kosut-onnonbl OEX. CeHTA0pbckre KoL, OKTSAOPBCKUE KOJUIBI, MHOKECTBO KOJUIOB C
(pMKCHUPOBAHHOW IIEHOI HCIOTHEHUS — 5 TIOKYIIaJd BCE, YTO YTOAHO. 3a HECKOIbKO AHel moutu 30
MIPOIIEHTOB MOETO KaruTaia ObUTO MepeBeIeHO B 3TH KOJUTHI. S1, TOMHHTCS, HACTOJILKO BO30OYAMICS
CYMMOM JIGHET, KOTOPYIO0 COOUpAJICS ClIeNIaTh, YTO HEe MOT CHaTh MO HOYaM.

ITo coBmaneHuo, B TO XKe BpeMsi MOsi JkeHa (OepeMeHHast Ha MTOM MECSIIE HAILIMM MePBbIM
peOeHKOM) U sl HAMETHUIIH JABYXHE/IeIbHBIN OTIYCK Ha OCTpoBe Mayu. B To yTpo, Koria Mbl celii Ha
CaMoJIeT, PHIHOK MOBBICHJICS MPHOJIM3NTENHFHO Ha 15 MyHKTOB, TOYHO Kak MpezcKa3al MOH rypy.
[lecTryacoBbIM NepeieT OKa3alcs CaMbIM JJIMHHBIM ITOJIETOM B MOEH KH3HU. S He MOT JOKAAThCA,
HIOKa MBI IPU3EMIIUMCS, YTOOBI Y3HATh, CKOJIBKO TBHICSY JA0JUIAPOB (IECITKOB MM COTEH?) ClIeNain B
ToT ieHb. Koraa Mbel 1oOpanvch 10 TOCTHHUIIBL, ST TO3BOHUII CBOEH CeKpeTaplle y3HaTh J0Opbie
BecTH. becena npoTtekana mpUMepHO CIeTyIONIM 00pa3oM:

A

Kapwmen, moBsicuiics v peIHOK ceroHs Ha S0 MyHKTOB WiH OH ymien BBepx Ha 1007

KAPMEJIL:

(Moyanue)

A

[Hasaii, Kapmern, BeIBasnBaii XOpOLIYI0 HOBOCTb.

KAPMEJIL:

Jens 3akpsuics Ha 52 BHU3, JIappn.

.
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Koneuno, Kapmen. Ho B camom pierne... Ha CKOJIBKO OH BEIpOC?
KAPMEJI:

JIappu, s HE mIyuy.

s

Ckaxy MHE IIeHBI Ha MOH ONIHOHBI, Kapmen.

KAPMEJI:

(cooOImaeT IeHBI OMIMOHOB).

s

Yept!

51 xoe-kak monpouACs ¢ ceKpeTapuie 1 HEMEIECHHO O3BOHUII 110 IIPSMOM JINHUU CBOEMY TypYy.
«He BonHy#TECH, — CKa3al BenuKuii yemoBek. — [IpeackazanHpil Ha Ompkaiiinee Oyaymiee
0OTBIION HAMIUKIMIHBIA MAKCUMYM OCTaeTCs B cruie». HecMoTpst Ha TO, YTO 5 yKe TOTYUIHIT TIOPKY
B TOT JICHB, 51 HA4aJl CBOM OTITYCK YBEPEHHBIM, YTO OOTaTCTBO JIGKUT CpPa3y 3a YIIOM.

Ha cinenyromuil 1eHb MO )K€Ha U s IPOBENH YTPO, OCMaTpuBas KBapTupsl B Mayu. Sl npukuny,
YTO KaXIbIH 28-1eTHHUI Tperaep, HOYTH MIJUTHOHED, TOJDKEH HMETh 10 KpaifHeH Mepe OIHY
kBapTHpy. K TOMy BpeMeHH, KOor/ia Mbl 3aKOHYMJIM HAllly JOMOUCKATEIbHYIO AKCIIEIUIINIO, PHIHKU
3aKpBUIKCH, U 51 CHOBA IIO3BOHMII CEKpeTapule Y3HATh KOTUPOBKHU.

KAPMEJ:

Y MeHs ecTb XOpolllasi HOBOCTb U IJI0Xasi HOBOCTb.
A

JaBail 10Xyt HOBOCTb.

KAPMEI:

PuIHOK MOTEpsT CEroHs eule AeBATh TYHKTOB,

s

UYro ke, 4epT BO3bMH, TOT]a XOPOIIIas HOBOCTh?
KAPMEJI:

CHavaya oH HBIpHYJI Oouiblle, 4eM Ha 35 IMTyHKTOB.

Ha ceif pa3 s He cTay TOBOPHUTH HUYETr0. Sl HEMEIJICHHO TOBECHI TPYOKY M IIO3BOHUII IO MPSMOM
TuHUH Typy. U cHOBa OH yBepwmIiI HAC, 9TO OOJBIIOE CYNEPIUKINIHOE IBIKEHUE OCTACTCSI B CHJIE.
(KaskeTest, ICUXHATPHI HA3bIBAIOT 3TO «3AlMPaTEIbCTBOM.) Kopoue roBopst, 3TOT ClieHapuii
MOBTOPSUICS ACHB 3a JHEM. T0, 9TO TOIKHO OBLIO CTaTh 0€33a00THBIM OTITYCKOM, IPEBpPaTIiIOCh B 14
nHel ctpananuii. (Bce MBI 3HaEM 0 TOM, ITO CIIYYHIIOCH C PRIHKOM BCKOPE MTOCTIE 3TOTO.)

MBI XOTHUM CKa3aTh 3TUM CJICIYIOIIESE.: HE MMO3BOJISTATE CBOMM PEIICHUSIM KOJIEOAThCS B 3aBUCHMOCTH
OT MpEeICKa3aHul TYPY U KCHepToB. TOIBKO ClIeAysl CBOEMY COOCTBEHHOMY MHEHUIO ¥ TOPTYS B
COOTBETCTBHH CO CTPATETUSIMHU, YAIOOHBIMU JIJIS BaC, BBl CMOXKETE N30€KaTh CUTYAITNH, TOTOOHBIX
BBIIIICU3JI0KEHHON UCTOPHH, 1 MAaKCUMHU3UPOBATH BaIllM CITIOCOOHOCTH Tpekaepa.

YACTD IIEPBAA
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ITPObBbI

I'/TABA4

TURTLE SOUP

Mogens «Uepenaxossiit cym» (Turtle Soup)® cumBonm3upyeT 6a3UCHYIO KOHIEMIHIO TP B
TOProBje Ha KoJeOaHusIX. DTO BOJIATHIbHAS MOJIEIb C IOTCHIIMATIOM CYIECTBEHHOM IPUOBLIH.
BHauase €10 He Tak JIETKO TOProBaTh, KaK Ka)XeTCsl, HO COCTaBIIAIOIINE €€ Pa3BOPOTHI YKa3bIBAIOT HA
NOTEHIMAIBHOE U3MEHEHNE TPEHA CYIIECTBEHHOHN NPOJOIKUTENBHOCTH, U €l IPHUCYIa OYE€Hb
npuOIMKEeHHAs IpeonpeaenieMas TOUKa PUCKa.

[Ipexxae ueM paccMaTpUBaTh PaBUiIa 3TOH Moy, HoroBopuM o6 ee ucropuu. B 1980-e roxsr
rpymma TpeiaepoB, N3BECTHAS Kak Yepenamky, MpIMEHIIa CUCTEMY, KOTOpas B OCHOBHOM
ucnosb3oBasia 20-1HEBHBINA popsIB IIeH. Kpome Toro, panee Pudapaom JloHunanom
HOITYJISIPU3NPOBANICS YETHIPEXHEETBHBIIN MPOPHIB IIEHBI, TAKKE KaK CTaHAAPTHAs CTPAaTerus
cienoBaHus 3a TpeHaoM. Eciu nienst nenanu HoBbIil 20-1HEBHBIN MaKCUMyM, MOXKHO OBLITO
NOKYNATh; €CJIU LIeHb! Jenany HOBbIH 20-1HEBHBIH MUHIMYM, MOKHO OBLIO POJaBaTh. JTA CXeMa
MOXeT padoTaTh Ha JUINTEILHOM OTPE3KE BPEMEHH, €CIIU TOProBaTh OOJIBIION KOP3UHOH PHIHKOB,
HOTOMY YTO €CTh BBICOKAsl BEPOSITHOCTh, UTO Ha OTAEIBHOM PBIHKE POU30MIET 4TO-HUOY b
HeoObIuHOE, THIA BOWHBI B [lepcuackoM 3anuBe (cbipast He(Th) Wit 3aMopo3koB (kode). Cucrema
OYEHb 3aBUCHUT OT YMEHHSI yXBaTUTh SKCTPAOPAUHAPHOE COOBITHE WM BaXKHBIN TpeHA. OnqHako eif
MIPUCYIIHM OYEHb OOJBIINE MPOCEJaHN M HU3KOE OTHOIIEHHE BHIMTPHIMIEH K MPOUTPHIIIAM H3-32
CYIIIECTBEHHOTO YHCIIa JIOKHBIX IPOPHIBOB. VIMEHHO TaM NMPOSABISAIOTCS BO3MOXKHOCTH
«YepernaxoBoro cyma»!

Harr meTox coCcTONT B BBIZIENEHUH TEX CIy4aeB, KOTa MIPOPHIB JOXKHBIH, M BBIXOIUTH HA PHIHOK,
KOTJ1a IMIPOMCXOIUT Pa3BOpOT. MHOTO pa3, KOr/ia ppIHOK aKTUBHO Pa3BHBAETCA B KAKOM-TO
HAaIpaBJICHUH, JIOKHBIE IPOPBIBEI OYAYT KUTh HENoATr0. OAHAKO U3pENKa TAKKE Pa3BOPOTHI
OKa3bIBAIOTCS CPEJHECPOUHBIMU HIIU IOJTOCPOYHBIMH Pa3BOPOTaMH TPEHAA, BEIYLINMH K
3aMeYaTeNIbHBIM IIPHOBLUIAM.

! HaspaHue 5T0ii CTpaTeruy He JOJKHO PACCMATPHBATHCS KAK HENOUTHTENHHOCTD 110 OTHOLIEHHIO K
Yepenamkam (Turtles) mim koMy-1160 1pyromy, TOPTyIOIIEMy 110 CHCTeMe uepenax. HexoTopsie Hamm
JPY3bsI IIYTIUBO [IPO3BAIH 3TY MOJIEIb «UEPEMaXOBbIM CYIIOM», U 3TO Ha3BaHHE

TIPHCTAIO.

Kak u nmro0ast apyras CTparerusd, Npe€ACTaBJICHHAA B HACTOAIICM PYKOBOACTBE, 9TO HC MEXaHUICCKasa
CUCTEMA. CI[eJ'IKa AOJDKHA YIIPABJIATHCS 110 MPpaBHUJIaM YIIPABJICHUSA KallUTaJIOM, OITMCAHHBIM B
npem;mymel"d riaase. M3-3a akTUBHOTO MOBEICHUSA PBIHKA BOKPYT 3TUX TOYCK ZO-I[HGBHI)IX
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MaKCHMYMOB U MUHUMYMOB BHI JIOJDKHBI OTCII€KHUBATh, KAK OHH 00Pa3yrOTCs, YTOOBI IPEABOCXUTHTH
BOJIATHUIBHOCTH M MTOCIIEAYIONTYI0 BO3MOXHOCTE JIJISI TOPTOBIIH.
A BOT U IpaBmMJIa:

JUISI MOKYTIKH (17151 TIPOJIA’KH - HAOBOPOT)

1. Cerogns momxeH ObITh caenad HOBBIM 20-THEBHBI MUHIMYM — Y€M HIDKE, TEM JIyYIIe.

2. Ipenpimymuii 20-THEBHBI MUHUMYM JOJDKEH IIPOU30MTH IO KpaliHEeH Mepe Ha YeThIpe
TOPTOBBIE CECCUU paHee. ITO 0UeHb BAMKHO.

3. [ocme Toro, Kak peIHOK yIaAeT HIDKe mpenbiaymero 20-THEeBHOTO MUHUMYMA, Pa3MECTHTE JJIS
reneil Bxoaa noxkymnatomuii crorn Ha 5—10 TrkoB BbIme npeasiaymero 20-THEeBHOr0O MUHIMYMa.
OTOT NOKYNAIOIUI CTOI TOAUTCS TOJIBKO HA CETOIHS.

4. Ecnm noKymawomnmil CTON UCIIOMHACTCS, HEMEJIEHHO CTaBbTE IIEPBOHAYATHHBIN 1eHCTBYIOIINN-
JI0-OTMEHBI MPOJIAIOLINI CTOM-10CC HA OAUH TUK HUXKE CErOAHSIIHEr0 MUHUMYMa.

5. Korna nmo3unus ctaHOBUTCS TPUOBUTEHON, HCIIOIB3YHTE TUTABAIOLIHIA CTOI, YTOOBI
MPEIOTBPATUTH MMOTEPIO MPHOBLTH. HeKoTophie U3 ATHX CAETOK OyAyT UIMTHCS ABA-TPH Yaca, a
HEKOTOPBIE — HECKOIBKO nmHel. U3-3a BomatuinsHOCTH 1 iiyMa 20-THEBHBIX MAKCUMYMOB U
MUHUMYMOB KaX/IbIil ppIHOK BEJIET Ce0sI I0-CBOEMY.

6. [Ilpasuno noemoprozo 6xo0a. eciav Ha NEPBbI WM BTOPOH IeHb CYIECTBOBAHUS CIEJIKH Y
Bac cpadoTaJj cTol, Bbl MOKeTe BOTH NOBTOPHO ¢ IOMOIIbIO NOKYNAKOLIEro cTONa Ha
MepPBOHAYAILHOM YPOBHE BX0/12 (TOJHKO HA MEPBbIil HJIM HA BTOPOii JeHb). ITO J0JKHO
HECKOJILKO YBEJIUYUTDH BAILY NPUOBLIb.

JlaBaiiTe pacCMOTPHM HECKOJIBKO MTPUMEPOB, B3AThIX 13 1995 rona.

NPAMEP 4.1. S&P — nckabpe 1995 rona.
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1. 29 ceHTsA0pS PBHIHOK JAenaeT HOBBIN 20-IepUOIUIHBIN MAaKCHMYM U pa3BOPaYUBACTCS.
[Mpenpimymuii 20-nHeBHBIH MakcuMyM 592,25 cienan 20 ceHTSIO0ps. DTO COOTBETCTBYET TPEOOBAHUIO
OTCTOSATH 110 KpaiiHel Mepe YEThIPE TOPrOBbIE CECCUH OT CEro JHs. Mbl OTKPBIBAEM KOPOTKYIO
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no3uruio Ha 592,00, Ha ATk THKOB HIbke MakcuMyMa 20 ceHTs0ps. Hamr nepBoHavaibHbBINH
3aIIUTHBIN CTOI CTaBUTCS Ha 592,65, Ha OWH THK BHIIIE CETOMHAIIHETO MaKCUMyMa.

2. PeiHOK TOpryeTcs BHH3 g0 MuHEMYyMa 582,00 nByms gHsMu mo3ke. [naBaromuii cTomn
rapaHTUpyeT HaM (PUKCAIIHIO OOJIbIIeH YacTH TPUOBLIH.

3. 10 okTa6pst nocturaercs 20-mepnoJUUHBIN MEHAMYM H IIPOUCXOIUT pa3BopoT. [Ipeasiaymmumit
20-1HCBHBIM MUHUMYM caenal 27 ceHTs0ps Ha 579,20. Ham nmokymnatomuii cTom, pa3MeIneHHbIi Ha
IISATh THKOB BBIIIIE MUHUMYMa 27 CEHTSIOPSI, UCIIOMHSACTCS, U MBI IMEEM JITTHHHYIO MTO3HUIIHIO.
ITepBOHaYANBHEIN 3aIIUTHBINA IPOAAIOIINN CTOI CTaBUTCA HA 575,45, Ha OIWH THK HIDKE
cerofHsIHero MuHUMyMa. Koraa nos3uius craHeT npuObUIbHON, MBI OyJIeM, KOHEYHO, OBICTPO
MOJATATHBATH HAIIl CTOI BBEPX.

4. B TeucHHE HECKOJBKHUX CIICIYIOIIUX TOPTOBBIX CECCHI PHIHOK OBICTPO PACTET, MTOTHUMAS
WHACKC BhINIe ypoBHA 591, Ha 12 MyHKTOB BHIIIE HAIIETO BXOA.

5. IIpourpsimrHas cuenka. PerHOK nemaet HOBBIH 20-TeproJUYHBIN MAKCUMYM H Pa3BOPaYHBACTCS.
Mar BxoauM Ha 592,35, Ha mITh THKOB HIDKE peasiyniero 20-THeBHOTO MaKCHMyMa, CIICIAaHHOTO
29 ceHTs0p4. 3aMTHBIN MOKYIAIOMINN CTOII CTABUTCS HA OJMH THK BBIIIe MakcuMyMa g 593,40.
6. Hesamonro 1o 3akpbIThs qHS cpabaThiBaeT CTOT, U MBI TepsieM 1,05 mynkra (rumoc
MPOCKATB3bIBAHUE U KOMUCCHOHHEIE).

7. Hossrit 20-gHeBHBIN MUHAMYM. [Ipenpiaymmii MUHIMYM HaxXOJUTCS Ha YAAJICHUU HE MEHEe
YEeTBIPEX TOPrOBBIX ceccuil paHee. Korma ppIHOK pa3BOpavynMBaeTCs, HAIl OPISP UCIIOIHACTCS HA MATh
TUKOB BhIIe MUHEMYMa 10 okTsa6psi. Ham nmponaromniuii cTor nmepBoHAYaIbHO CTABUTCS HA OJHH THK
HIDKE CETOIHSIIIHETO MUHIMYMA.

8. PoiHOK moBeImaeTcs Ha 6oiee YeM 16 MyHKTOB 3a MATh TOPTOBBIX ceccuid!

HOPUMEP 4.2. O6nuranuun — ceHTs0pb 1995 roxa.
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1. 7 wurons 1995 roga obGnuramnym nenatoT HOBBIN 20-IEpHOIUIHEIN MAKCUMYM 1
pa3BopauuBatorcs. [Ipensinymnuit 20-THEBHBIH MAaKCUMYM CICNIaH HE MEHEe YEThIPEX TOPTOBBIX
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ceccuii panee (23 urons) Ha 115—30. MbI OTKpbIBa€M KOPOTKYIO MO3MUIIMIO B Auanazone 115—25 ¢
3aIIUTHBIM CTOIIOM Ha OJIWH THK BBIIIE CerogHsIHero Mmakcumyma 116—06,

2.  OOnuranuy HAYMHAIOT MIOCTENEHHYIO Paclpoaxy, Kotopas 19 uions nepexoauT B
napabosmdeckoe najgeHue. Kak Mbl ymioMrHaIIM BO BBEACHUH, BCIKUI pa3, KOT/Ia IIPOUCXOIUT TAKOEe
paciMpeHue Auana3oHa, Mbl OTATUBAEM CTOIIBI, IIOCKOJIBKY HEPEIKO TaKOe MMOBECHHE IICHBI
CUTHAJIM3UPYET O KOHIIE ABIKeHMs. B naHHOM npumepe o0iuraiuu majgaroT 6ojee 4yeM Ha ISTh
MYHKTOB OT Hallleil TOYKH BXOJa.

HOPUMEP 4.3. Mens - nexadps 1995 rona.

1

E COMEX Copper High Grade — HGZ5 140.00

139.00
138.00
137.00
136.00
1135.00
F 134.00
J— 1133.00

l 413200
Wy, Il
| b e
B T i

122.00
i121.00
120.00
g ® {119.00
118.00
117.00
116.00

T
1 | !

]

L

———ﬁ?@
per—
L —
e
L

rl ]

L

T T
Laa Lis walas Ed

Fl

T
Lavaxlaay

£ No Gop

1927 1021014 [1019[10411 [10116 10123 Inin hrueliie Tning e Day

1. 30 okta6pu 1995 roxa HOBEIH 20-IepHOIUYHBIA MUHUMYM U pa3BopoT. [Ipensipymmit
MUHUMYM CJIeJIaH He MEHEE UYeM Ha YeThIpe TOproBbie ceccuu panee— 19 okrsa6ps va 120,80.
OTKpBIBaEM JJIMHHYIO MO3UIKI0 B paioHe 121,05 ¢ 3amuTHeIM cToHOM Ha 119.95, Ha oguMH THK
HIDKE CEeTOJHSIIHEr0 MUHUMYyMa.

2. 3a Hezeno peIHOK BhIpacTaeT Oonee yem Ha 10 1ieHTOB.

MPUMEP 4.4. Hewlett-Packard (HWP) - 1995 rox.
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1. Hewlett-Packard nenaer HoBbIit 20-nieproJMIHBIE MUHUMYM H pa3BopaduBaetcs. [Ipeapl iyt
20-nieproIMYHBIIl MUHUMYM CZI€JIaH HE MEHEe YeM Ha YeThIpe TOProBble ceccur paHee. OTKphIBaeM
JUTMHHYIO TI03uLHIo B paiione 72 1/2. (IToxkanyiicta, oTMeThTe JUIsi OOBIKHOBEHHBIX AKIIMI — MBI
BXOJIMM B CXEMY «UeperaxoBoro cyma» npubnusurenabno Ha 1/8 myHkTa Hroke mim Beitre 20-1icpro-
JMYHOTO MakCMMyMa WM MHHMMYMa.) Hamr 3anutHsli npogaromuii cron ctaButes Ha 1/8 myHkra
HIDKE CErOIHsIIHEero MuHuMyMa 71 1/2.

2. B reuenme cnenyrommx nByx Heaens HWP BeipacTaer 6onee uem Ha 15 mpomneHToB.

INPUMEP 4.5. lena — centsa6ps 1995 roxa.
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1. 20-ntepuoauunbiil MakcuMyM. [Ipenpraymmii 20-eproANnIHBIA MAaKCUMYM CcelaH 8 Masi, 9TO €CTh
HE MEHEee YeM Ha YeThIpe TOProBbIe ceccuu panee. [locie Toro, Kak phIHOK JiejaeT HOBBIN
MaKCHMYyM, OH pPa3BOPAYUBACTCS HIKE MaKCUMyMa 8 Mast, 1 MBI OTKPBIBaeM KOPOTKYIO TIO3HIIHIO.
Harm 3anmuTHBIN TOKYTIAIOIHA CTOI TEPBOHAYAIEHO MoMernaeTcs Ha 123,26, Ha OJTUH THK BBIIIIE
CEeTOJIHSIIIHEr0 MAaKCUMyMa.

[Tapabomugeckoe magenue 1o yposHsa Hibke 119. Kornma Mbl BUAMM Takyro pe3Kyro pacuponaxy, MbI
HEMEIJICHHO MOTSATHBAEM HAIIH CTOIBI, YTOOBI 00eCIeunTh (hUKCAITUIO TIPUOBLITH.

MNPUMEP 4.6. Kope — wuronn 1995 rona.
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1. PwiHOK genaet HOBBIH 20-TIepHOANIHBIA MAKCUMYM U pa3BopaunBaetrcs. [Ipeasimymmii 20-
JICPHOTUYHBIN MAKCUMYM HAXOJIUTCS HE MEHEe YeM Ha YeThIPe TOPTOBBIC CECCHH paHee.

2. Ouenb peskas pacrnpoaaxa. (IToxxanyiicra, oOpaTiuTe BHUMaHKE, 3TO TOT CIIy4ai, KOr/a
TOPTOBAaTH O 3TOH MOJIEIN CTAHOBUTCS TPYIAHO.) 14 MapTa pBIHOK OTKPBIBAETCS TPUOTH3UTENHHO HA
12 niyuxroB (!) Himke HamIero BXoaa AByMs THAMH paHee. Kak BB MOKeTe BUETE, OH HEMEUIEHHO
OXKUBJISIETCS U PE3KO YXOJUT BBEpPX. BbLI0 ObI HEOIAropa3yMHO MO3BOJIUTH CTUHYTh TaKOM 0OJIBIION
npuObUIA. XOTS pacpo/iaxa B TCUCHHE CIEAYIOIUX HECKOJIBKUX JHEH U TPOJIOIKACTCS, MOXKHO
CMEJIO MIPEIOJIOKUTD, YTO MBI BBIIUINA U3 MO3UIIHH.

MNPUMEP 4.7. Ilpupoausiii ra3 — ceHTs10ps 1995 rona.
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1. 3asrycra 1995 roma npupoaslii ra3 genaet 20-nepuoIunIHBI MUHIMYM B Pa3BOPAYHUBACTCS.
Hamr nokynaronuii cromn ucronasiercs B paiione 1,400, a mepBoHavanbHBINA 3aIIUTHBIN MPOATONIIHA
CTOII CTAaBUTCS Ha OJIMH THK HU)KE CETOHSIITHEr0 MUHIMYyMa.

2. PbIHOK pe3Kko pacTeT, B T€UEHHE IIECTH TOPTOBBIX CECCUH 3a0pachIBas LIEHBI BBIIIE 00IaCTH
1,570.

JIUHJA:

JIoppH, Kax Thl IPUIYMaJl CTPATETHIO «IeperaxoBoro cyna»?

JIIPPU:

Ona Bo3HHUKIIA cO BpeMeHeM. S mbITaics (Hey1auHO) TOProBaTh aKIMSIMHU POCTa Ha MPOPHIBAX
MOMeHTyMa, Kak yuun Yuiabsam O'Huwr B Investor's Business Daily. Mens yapydaino, 0JHaKo, 4To
CJIMIIKOM 4acTo cpabaThIBall CTON MPEXk/Ie, YeM HaYMHAIIOCh OOJIBIIOE JIBHKEHHUE. Sl KpaTKOCPOYHBIH
BBICOKOITPOIIEHTHBIN Tpeiep, o3ToMy He JIo0m mpoceaanus. Kpome Toro, s mpouunrai o
MeToosIoruH Yepemnaiiek 1 y3Hall, 9TO U UX CUCTeMa CTPajialia OTIIOKHBIX ITPOPHIBOB.

JAHJIA:

U mosToMy ThI cO31aBal METOOIOTHIO, UCTIONB3YIOIIYIO JIOKHBIE TPOPBIBHL.

JIDPPU:

[MpaBuibHO. DTO CTPYKTYPUPOBAHHBIH METO/ TOPTOBIIM HAa HeYAa4HbIX pobax. OuH 13 He-
JIOCTaTKOB 3TOM MOJIENTH, OJTHAKO, B TOM, UTO BBI OyJIeT€ UMETh IIEPHOABI, B KOTOPHIE BHI MOXKETE
HOJy49uTh 00J1b1I0€ KOnuecTBO 20-THEBHBIX MAKCUMYMOB/MHUHHUMYMOB, HE TIPHBOISIIIIAX K
pasBoporaMm. DT0 OTHUMaeT MHOTO BpeMeHH U yapydaeT. B cpennem, Tem He MeHee, B Mecs1 Ha 30
(pBIOYEPCHBIX PHIHKAX MOXKHO MPOBOAUTH NpuOmu3uTenbHo 15—20 crenok. S takxe umy oty
MOJIeJIb Ha PhIHKaX OOBIKHOBEHHBIX aKIHH.

JIMHJA:

Craetcsi, Thl He €JMHCTBEHHBIH, KTO CIEIUT 32 STUMH TOYKaMU. MOH COTPYAHUKU OTCIIEKUBAIOT 3TH
YPOBHU B T€YEHUE MHOTHX JIET, A 4TO THI IOCOBETYEIb JIFOJISAM JIeJIaTh C BOJATHILHOCTBIO?
JIDPPU:
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Ota cTparerus TpeOyeT TBEpIbIX CTOHOB. HacTo BBl BXOANUTE Ha PHIHKH, IEPEKUBAIOLIIE IIEPHOIBI
CHJIBHBIX TPEHOB, M TIOCJIE KOPOTKOI KOPPEKIMH TPEHA MPOI0IKAETCS.

JIMHJA:

[ToaTOMY THI TOPTYELIb TUM METOJIOM B TEUCHUE BCET0 JIUIIb HECKOJIBKUX THEH?

JIDPPU:

Ja, 1 TyT-TO OH CTaHOBUTCS CyOBEKTHBHBIM. JTa CXeMa HMEeT MOTEHIINA 3aMeYaTeIbHON
JIOITOCPOYHOH MpHOBLTH. OTHAKO MOCKOJIBKY S TOPTYIO HAa KPAaTKOCPOYHOM YPOBHE, 51 HUKOT/a He
Yy4YacTBYIO B 3THX OOJNBLIMX ABMXEHUSX 10 KOHIA. MeHs ycTpauBaeT B3sTHE XOpollel NpuObUIa 3a
HECKOJIbKO AHEeH paboThl. Jltoau, nedcTByIoNMe B OITOCPOYHBIX BpEMEHHBIX CTPYKTYpax, MOTYT
paccMaTpuBaTh 3Ty CXEMY, KaK MOTYIIYIO HHOTIa IIPUHECTH UM CYIIECTBEHHYIO IPpUObLIL. Ee
MOXHO TaKKe IIPUMEHSATH C ONLMOHAMH, HO S TaK HE JIeJIal0.

JIMHJIA:

Tl X0uems cka3arb, IO MEpE TOTO, KaK TBOS MO3UIIHS B TEUCHNE HECKOIBKHUX THEH CTAaHOBHUTCS
pHUOBUTIbHEE, TBOU CTOIIBI CTAHOBATCS Bee Ooiee u 6oee OIM3KUMH?

JIDPPU:

Touno. S cTpemitock GUKCHPOBATH MPHUOBIIH IPH BCIKOM YI00HOM cirydae. 5 He OTJIafbIBaloCh
Ha3aJl ¥ He MHTEPECYIOCh, IEHCTBUTENHHO JIX 5 IPOITyCTHII BO3MOXKHOE OOJIBIIIOE ABHKECHHUE.
Teneps paccMoTpUM Mozenb «HepenaxoBslil CyIl IITI0C OIUH.

I'JIABA 5

TURTLE SOUP PLUSONE™

Cxema «Hepenaxossii cym mwiroc oqum» (Turtle Soup Plus One) moutn uaeHTHYHA cXeMe
«YepenaxoBblii Cyn», 3a HCKIIOYEHHEM TOTO, YTO OHA pa3BUBAETCS Ha OJUH JeHb mo3xke. C HEelo
TaK)Ke MOKHO TOPTOBaTh Ha BCEX PHIHKAX U BO BCEX CTPYKTYypax BpeMeHH. MBI HIIIeM PBIHOK,
KOTOPBIH CIeNall HOBBIN CPEIHECPOYHBI MAKCUMYM/MHUHHMYM U 3aT€M Pa3BEPHYJICS HA CICIYIOIIHI
JICHb.

ITockonbKy Ha HHBECTUIIMOHHOM apeHe Tak MHOTO UTPOKOB, CIEAYIOIIUX 3a TPEHAAMH U
IIPOPBIBAMH, BO3HATPAXKACHUE OKA3bIBA€TCs BEIMKO, KOT/Ia IIPOPBIB HE YIAETCS U PHIHOK
pa3BopaunBaeTcsi. IT0 0COOEHHO BEPHO, €CIIM PHIHOK Jajl UIPOKaM IIAHC YBEJINYUTH CYIIECTBYIOLIHUE
HO3UIMU. DTa MOJENb IPUObUIbHA U IIOTOMY, YTO HEKOTOPbIE UTPOKH BXOIAT TOJIBKO HA 3aKPBITHU
nociie HoBoro 20-THEBHOTO MakcuMyMa/MiUHUMYyMa. Tak ppIHOK OOMaHBIBACT elle OOJbIe
YYaCTHUKOB.

IIpaBuna:

U1 HOKYIKHU (JJ11 TPOAAKHA HAOBOPOT)

1. Pwmok genaet HOBBIN 20-mHEBHEIN MuHUMYM. [Ipenpinymuii 20-6apHbIii MUHIMYM JTOJDKEH
OBITH C/I€JIaH HE MEHEE YeM Ha TPU TOProBBIE CECCHHU paHee. 3aKphITHE HOBOrO MUHHMYyMa (B
NIEPBBIi J€HB) JOIKHO OBITh HA YPOBHE WIIH HIDKE Mpeasiayiiero 20-6apHoro MUHEMYyMa.

2. Tloxymaromuii CTOT JJIs BXO/a CTABUTCS Ha CIIEAYIONTHIA JIeHb (BTOPOI IeHb) Ha YpoBHE Gomee
panHero 20-mHEBHOTO MUHUMYMA. ECITH B TeUeHHE 3TOT0 BTOPOTO JAHS OH HE CpabaThIBaeT, CACIIKA
OTMEHSIETCS.

3. Ecum mo3unust OTKpBIBaeTCs, CTABUTCS 3aIIUTHEIN IIPOJAIOIIHA CTON HA OJTUH THK HIKE
MHUHHUMYMa [IEPBOTO WIM MUHUMYMa BTOPOTO JIHSI — TOT0, KOTOPBIN HUXE.

4. DBepuTe 4aCTHYHYIO PUOBLIH Yepe3 IBa—IIecTh 0APOB U TSHHUTE TUIABAIONIUH CTOI 3a
OCTaJILHOM YaCTbIO BallleH ITO3UIIUH.

Teneps npoigemMcs 10 HEKOTOPBIM MPHUMEPaM.
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Cxema «HepemaxoBblil CYII ILTIOC OJUH» HAeHTH(UIIMpOBaia MakcuMyM 1994 roaa Ha peIHKE
OOIUTraIui.

MNPUMEP 5.1. O6muranun — mapt 1994 rona.

CBOT U.S.Treasury Bonds — USH4
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1. MaproBckue obmuranuu aenaroT 20-mepruoIudHbI MakcuMyM. Eciu 3aBTpa oHU OyayT
TOProBaThCs HIDKE NMpeapiaymiero 20-mepruou4Horo MakCuMyMa, CIellanHoTro 12 stHBapst, Mbl
OTKPOEM KOPOTKYIO MTO3UIIHIO.

2.  OOnuranuu oTkphiBatoTcs Ha 117—09, 1 MBI IMeeM KOPOTKYIO MO3HIINI0. MBI pazMeniaecM
MIEPBOHAYATBHBIN 3aUTHBIN cTon Ha 117—29, Ha oIWH THK BHIIIIE MAKCHMYMAa TPEABIIYIIETO JTHS.
3. Kak u B cTpaternn «YepemaxoBoro cyma», 3T0 TO MECTO, TJIe OHa CTAHOBUTCS CyOBEKTHBHOM.
OO6nuranuy UMEIOT CIIIHOE BHYTPUIHEBHOE OKHUBJIICHHUE U Pa3BOPOT. 3a CICAYIONINE IBE HEACIN
9TOT Pa3BoOPOT CHMKaeT 1eHsl 10 111 1/2. TTockoabky 00a Mbl — KPaTKOCPOUYHBIE TPEUAEPHI, MbI
3aukcupoBanyu Obl Hamry npuOBLTH 4 peBpas, MPOmyCTHB OOJIbIIEe ABIKEHUE.

IIPUMEP 5.2. Cos - nrons 1995 roza.
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1. 11 anpens 1995 roga cos 3akpsiBaeTcs Ha HOBOM 20-mieproanunom Makcumyme. Eciin oHa
Oyzet ToproBaTbes HIKe npeasiaymero 20-IcpruoIndHoro MakcuMyMma, caesnasioro 20 MapTa, Mbl
pPaccMOTPUM BO3MOKHOCTB OTKPBITHSI KOPOTKOW TTO3UIIHH.

2. Cos oTkpbIBaeTCsa HUXe Ipenpiayiero 20-nepuoauyHoro MakCUMyMa, 1 Mbl IMEEM KOPOTKYIO
no3unuio. Ham 3anmtHbIi mposaronmii CToN CTaBUTCS Ha OANH THUK BbIIIE BUEPALIHET0 MaKCUMyMa
604.

3. Pacmpomaxa BecbMa 3HaUHMTENIbHA. 3a YETHIPE TOPTOBBIE CECCUU COSI TepseT Oojee 25 IeHTOB.
ObparuTe BHUMaHHE Ha pe3Kyto pactpoaaxy 13 ampems. [locie Takoro aHs criexyer o0IeryuTh
CBOIO ITO3UILHUIO WIH IIOATSHYTH CTOIBI OJIFKE, 4eM OOBIYHO, YTOOBI TOJTHOCTHIO BOCIIOIB30BATHCS
BBITO/ION OT 3TOTO JBHKCHUS.

MNPUMEP 5.3. S& P 500 - nexabps 1994 roxa.
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Day

1. Hoserit 20-0apHbIif MaKCUMYM M 3aKpBITHE BBIIIE MAaKCHMyMa MPEIbITYIIEro Neproa.
2. Iponarommuii cron nomerieH Ha 473,75, aro ects 20-THEBHBI MAKCUMYM, CIeNaHHBINA 13

OKTAODS.

3. UYepes ueTsIpe TOProBHIX AHA PHIHOK OKa3bIBaeTCs HAa 12 MyHKTOB HIKE.

MMPUMEP 5.4. Delta Airlines (DAL) - 1995 roa.
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DAL
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HoBsle MakcuMyMbI (BBI3BAHHBIE PEKOPIHOM MPHOBLIBIO).
Kopotkast npoaaxa na 79 7/8. Cromn na 81 1/4.
Uepes HECKONBKO AHEW MOHIKEHUE HA 5 ¢ JINITHIM ITYHKTOB.

MMPUMEP 5.5. Texas Instruments (TXN) - 1995 rog.
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1. 20-GapHBI MaKCUMYyM.
2. Koporkas npopaxa B paiione 79 7/8.
3. UYepes neBATH THEH BBIMIPHII B 14 TyHKTOB.

Crparernu «YepenaxoBblil cym» u «YepenaxoBblid CYI IUTIOC OJWH» Pa0OTAIOT BO BCEX CTPYKTYpax

BpeMeHHN Huke ciienytoT n1Ba mpumepa ¢ ucnoibzoBanreM 10-munyTHBIX 6apoB. OOpaTuTte

BHHUMAHHUC. KOTJAa MBI TOPTYEM HAIIMMHU CTPATCTUAMU BHYTPH JHA, MBI BXOAUM Ha NPEAbIAYILICM 20-

O6apHOM MakcuMyMe (MUHHMYME), MUHYC (ILIFOC) OJHH THK.

INPUMEP 5.6. O6nuramun — 10-MunyTHBIE OaphI.
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17

11628
11624
11620
11616
11612
11608
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11528
11524
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20-6apHBIit MUHUMYM.

Crenyromuii 6ap Topryercs Boiiie npeasiayiiero 20-6aprHoro MunnMymMa (CIeTaHHOTO B
niepBbie 20 MUHYT TOPTOBIIH)

MeHbliie, 4eM 3a TPH Yaca, PeIHOK mogHuMaercs Ha 1 1/2 myHkra

INPUMEP 5.7. S&P 500 - 10-mMunyTHBIE OapHI.
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1. 20-OapHbIi MakCUMYM, KOTOPBIM pa3BOpavMBAaETCs M OTXOAUT Ha3aj Jio mpeasiaymero 20-
6apuoro MmakcumyMa. [Ipomaxa Ha 604,75 ¢ 3amuTHEIM cToroM Ha 605,15, Ha 0TMH THK BBITIIE
MakcuMyma aHs (00mmit puck cocrasisiet 0,40 myHKTa, IUTIOC IPOCKAIB3bIBAHUE H KOMHUCCHOHHBIC)
2. PwIHOK 3aKpbIBaeTCs IIOYTH Ha TPH ITYHKTA HIDKE HAILETO BXOJA.

JIUHJIA:

JIappwu, 3Ta cTpaTerus, O4eBUIHO, pa3BuTHE «HepenmaxoBoro cyma».

JIDPPU:

Ma, xorga s Hauan u3y4ats «HepenaxoBblid CyII», s 3aMETHII, YTO JOOPBIA IPOLEHT Pa3BOPOTOB
HPUXOIUICS Ha OJIUH JIeHb 1ocite 20-THEBHOTO0 MaKCUMyMa/MHHIMYMa.

JIUHJIA:

Kak TeI gymaents, moueMy 3TO MPOUCXOINUT?

JIDPPU:

51 Mory TOJBKO NpeaoaraTh, YTO BTOPOi J€Hb BHIBOAUT HA PHIHOK IIOCIETHUX UTPOKOB MO-
MeHTyMa. Ecny oHM OKa3bIBalOTCA MOCJICAHNMU ITOKYNAaTEJIIMU WM IIPOJIaBLAMH, PA3BOPOTHI
CTaHOBSATCS elle MacuTadHee.

JIMHIA:

OT0 03HayaeT, 4To OOJIBIIEE YHCIIO HTPOKOB JOJDKHO JINKBHIHPOBATH CBOM MO3UIINH, €CITH OHU
OKa3bIBAIOTCS HE IIPABHI.

JIDPPU:

Ha. Kpome Toro, st mobmio 3Ty cxemy. Ee serue otcnexxuBaTh, 4eM «Hepenaxosslii cym». Kak BbI
MOJKEeTe BUIETh U3 IPUMEPOB B INIaBe 0 «HepernaxoBoM cyme», HeKoTopble u3 20-THEBHBIX
MaKCHMyMOB/MHHHMYMOB 00Opa3ytorcst 6e3 npeaynpexaetus. C «YepenaxoBbIM CYHOM IUTIOC OAUH»
BBl Y3HA€Te, CYIIECTBYET JIM 3TA CXeMa, HAKaHyHE BEYEPOM.

JIUHJIA:

Beuepowm Jsierye genath JOMaIIHIOW padoTy.

JIDPPU:
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ITpaBunsHO. OfHAKO, Kak U Y cTpaTeruu «4epenaxoBoro cyna», eCTb HEZJOCTATOK *— KOJIUYECTBO
pa3, Korjia Bbl HACHTH(HIUPYETE PIHKH, Aenaronme 20-6apHble MAKCUMYMbI/MUHIMYMBI, KOTOPBIE
HE pa3BOPauUBAIOTCS Ha CIETYIOUINH JICHB.

JIMHJA:

Tol moATATMBACIIL CTOIBI TAK JKE€ ATPECCHBHO, KaK ¢ «epenaxoBbIM CyIIoM»?

JIDPPH:

Ja, BOJIaTMIIBHOCTD TaK)Ke BEJIMKA, U sl XOUy I'apaHTHUPOBAaHHO (PMKCHPOBATh NPUOBLIL BCAKUIL pas,
KOTJa OHa HOSBIISIETCS.

CxeMsbl «HepemnaxoBoro cymna» JBe caMble 3aXBaThIBAIOIINE MOAEIH, KOTOPEIMU MBI TOPIYEM.
Nnentuduuupys 3T CXeMBbl, BBl IOTEHIATIBHO CTaBUTE CE0sl B IIOJIOKEHUE yJaCTHUKA HEKOTOPBIX
OUYCHb 3HAUUTENIEHBIX Pa3BOpOTOB. Jlaxke eciin BBl HE TOPTYETE 110 3TOH CTPATEruu PErysaipHO, MBI
OUYCHb PEKOMEH/IyeM, YTOOBI BHI, 110 KpaifHel Mepe, cAeani cBOeH MPUBBIYKOM OTCIEXHUBATH 3TH
20-mieproIMYHbIe YPOBHHU.

I'JIABA 6

80-20'Sm

80—20 (80—20's) — crparerus, HCHOIb3yeMast HAMH IS APUTpeianara. MHOIHE U3 HAIIHX
yHTaTelei, BO3MOXKHO, YK€ 3HAKOMBI ¢ KHUroi «Toprosas Texuuka Taitnopa» (The Taylor Trading
Technique)*, cripaBouHbIM PyKOBOICTBOM /ISl TOPTOBIM HA KoJleGaHusX. B IByX cioBax, MeTox
Teiinopa nopazymMeBaeT, 4YTO PHIHKU JIBUTAIOTCS B €CTECTBEHHOM PUTME, CKIIAIBIBAIOIIEMCS U3 JAHS
TOKYIIKH, JTHS TTPOJIaXH U JTHS KOPOTKOM MPONaXH. ITa MOJIEINb TAKXKe ITOITBEPKAAETCS
uccrnenoBanusiMu CtiBa Mypa B Moore Research Center.

CtuB M3y4ni THH, 3aKpbIBaBIInecs B BepxHuX 10 mporeHTax CBOMX AMANa3oHOB. 3aTeM OH
NPOBEPIII IPOLEHTHOE YHCIIO CITyYaeB, KOrla PHIHOK Ha CICAYIOMIN IeHb MPEBbILIAT MAKCUMYM
TaKUX JHEH W MPOIEHTHOE YMCIIO CIIy4aeB, KOrja OH (aKTUYECKH 3aKpbIBascs Bhiiie. Ero
HCCIIE/IOBAHMUS MTOKA3aJIH: KOT/Ia PHIHOK 3aKPhIBACTCS B BepXHUX/HIKHUX 10 MpoIeHTax cBOero
nuarnasona, cymecTtByeT 80—90-npoleHTHBIN AHC, YTO CIEAYIONIMM YTPOM OH MPOIOKUT
JIBIDKCHUE B TOM K€ HAMPABICHHUH, HO (aKTUIESCKH 3aKPoeTcs Bhile/HiKe Toabko B 50 mporeHTax
ciydaeB. DTO 03HAYAET, YTO €CTh XOPOIIHWii aHC Pa3BOPOTa B CEpeIUHE JHS.

Kak MOKHO cO371aTh METO/I0JIOTHIO, HCTIONB3YIOMIYIO 3TOT eHOMEH pa3BopoTa? upek [xumncoH,
TOXe TpeHep, 3aMETHII, YTO PHIHOK MMeeT elle 0oJiee BEICOKYIO BEPOATHOCTh Pa3BOPOTa, €CIU
HEePBBIil 0ap cXeMBbl OTKPBIBAETCS B IPOTUBOIOIOKHOM KOHIIE THEBHOTO TUana3oHa. [103ToMy Mbl
J00ABHIIH TIPEIBAPUTEIFHOE YCIIOBHE, YTO PHIHOK JOJDKEH OTKPBITHCS B HIDKHUX 20 mporeHTax
CBOETO THEBHOTO JUama3oHa. 3aTeM, 4TOOBI CO37aTh OOIBIIE TOPTOBEIX BO3MOKHOCTEH, MBI
MOHM3WIN QYHKIUIO Auana3oHa 3akpbitus ¢ 90 1o 80 mpoueHToB. DTO HE HOBIHSIIO Ha OOITYIO
JOXOAHOCTb. Eciy pbIHOK oTKphUIcs B HIDKHEX 20 MPOIIEHTaX CBOETO THEBHOT'O JTMara3oHa U
3akpbuIcs B BepxHUX 80 MpoIeHTax CBOEro JTHEBHOTO TMAla30Ha, Ha CIEAYIONINI JIeHb Ha3HaYaeTCs
cxema mpoaxu (1 Ha000POT TS TOKYIIKH).

Haxoner, kak u 7151 BceX JPYTUX MpeACTaBICHHBIX CTPATETHH, HOYHbIE JaHHBIE HTHOPHUPYIOTCSI.
Jmnamna3oH JOJKEH CTPOUTHCS TOJIBKO Ha JAHHBIX JTHEBHBIX CECCHI.

! The Taylor Trading Technique, George Douglass Taylor.

[IpaBuna:
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U1 HOKYIKHU (AJ11 TPOAAKA HAOBOPOT)

1. Buepa peHOK OTKpBUICSA B BepXHUX 20 MpOIIeHTaX CBOETO THEBHOTO JUATIA30HA U 3aKPBUICS B
HIKHUX 20 MpOoIIeHTaX CBOETO THEBHOTO TUATIA30HA.

2. Ceromus phIHOK JOJDKEH TOPTOBATHCS 1O KpaiftHel Mepe Ha 5—15 THKOB HUKe BUEpaAITHETO
MUHUMYMa. OT0 oOmas uiues. TouHas BeJIMYMHA HA BaIlle YCMOTPEHHE.

3. 3areM mig BXOJa CTaBHUTCS MOKYIAONIMI CTOI Ha YPOBHE BUEPANTHETO MUHIMYMa.

4. Tlocme OTKPBITHS MO3UIMH TOCTABHTE NIEPBOHAYAIBHBIA 3aITUTHBIN CTOI OKOJIO CETOTHSAIIHETO
MuHUMYyMa. [ToaTsaruBaiTe CTO BBEPX, YTOOBI (PHKCHPOBATH HAKOIICHHYIO TPHOBLIL. DTa CACITKA
TOUTCA TOJIBKO JJIs JPUTpeInHra.

YT0OBI BBl MOITIH MOJIYYUTD JIYUHICC OIYIICHHUE 3TOM CTPAaTCruu, paCCMOTPUM HECKOJILKO ITPUMEPOB

INPUMEP 6.1. O6muramun — nexadbps 1995 roga — 15-munyTHBIE 6apHI.
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1. 26 okta6ps 1995 roga obnuranuu OTKphUTHCH B BepxHUX 20 IPOIEHTaX CBOETO AUAla3oHa U
3aKpBUTHCH B HIDKHUX 20 MPOIIEHTaX CBOETO MUANa30Ha.
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2. CeronusuiHue o0nUranyuy TOPryrOTCsl HE MEHEE YeM Ha IISITh THKOB HIDKE BUEPAIIHETO
MHHHMYMa ¥ pa3BOpadnBaIoTCcs. MBI OTKpbIBaeM ATUHHYIO no3ummio Ha 116—08, u peiHok
BhIpacTaeT Ha 3/4 myHKTa

MNPUMEP 6.2. Xitonnok — nexadps 1995 roga — 15-MuHyTHBIE Oaphl.
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1. 6 okTabps 1995 rona XI0MOK OTKPBIBAETCA B BEPXHEH YaCTH CBOETO IMANa30Ha U 3aKPBIBACTCA
B HIKHHUX 20 MpOIIeHTaX.

2. Ha cnemyromuii eHs XJIOMOK TOPTYETCS HE MEHEE YeM Ha IISITh THKOB HMKE MUHAMYMA
MPEIBIIYIIETo JHA U Pa3BOopadunBaeTcs. MBI OTKpeIBaeM JTHHHYIO mo3umnuio Ha 85,80 co cromom B
paitone 85,50, PrerHOK mpomomxkaet mogauMaThes Oonee geM Ha 200 TyHKTOB 0 3aKPBITHS.
(IToMHHUTE, YTO ITO CTPATEr s CKAIBIIUPOBAHHMS, HCIIOIb3YIONIAst €KETHEBHYIO TEHACHIIUIO K

pa3BoOpOTy MonenH npenbiaymero aust. borsmas npudsuts ot 80—20 — uckitoueHwe, a He MpaBu-
710.)
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1. 9 HOs0pPs cost OTKPBIBACTCS B BEPXHEH YaCTH CBOETO JAUANa30Ha U 3aKPhIBAETCS Y OCHOBAHUSI.
2. Creaymomum yTpoM OHA TOPTYeTCsl HE MEHEe YeM Ha MATh THKOB HHXKE MUHUMYMa
OpebIIYIIEro Hs ¥ pa3BopaurBaeTcs. Halll MOKymaromuii cTon Ha MUHUMYME TPEIBIAYIIErO JTHS
682 ncnoHsAeTCS. 3aIUTHBIN POJAIOIINI CTOI CTaBUTCA B parioHe 677. Cos Topryercs BOOK U
3aTeM BBIPACTAET IOYTH HA JEBATH HIEHTOB. CTOI MOATATMBAETCS, YTOOBI 3aXBATUTH IPUOBLIb.

JOPPU:

80—20 naer mauiTpeiinepam cxembl ¢ HU3KUM pruckoM. Korma 6ap, cieyronmuii mocie 6apa 80—20
TPEBIAYINETO HS TIEpeCceKaeT MaKCHMyM/MHUHUMYM W 3aTE€M Pa3BOPAuMBAETCS, 3TO ipoba Ha
NpOOUTHE MAKCUMyMa WJIM MUHAMYMa. DTO BCEr/la OJHO U3 CaMbIX CHIIbHBIX MECT JJIsl pa3MEICHUsI
croma. [TokyrKka mpebIayIIero JHs BEIAOXIACh, U OTI03/1aBInue (ciabbie pyKn) HE MOTYT
MOIIEPIKATh IBUKCHHE.

JIMH/JA:

DTa MoJIeNb He 00543aTeIbHO UMEET KaKoe-JIN00 NoATrocpodHoe 3HaueHue. OHa, TeM He MCHee,
YXBaThIBaCT PHIHOYHEIN pUTM Telopa o1 Ho-ABYyXTHEBHOTO oTKata. OHa MpeacTaBiseT coboit
KJIACCUYECKYI0 KPATKOCPOUYHYIO TOPTOBIIIO HA KOJICOAHUSX.

JOPPU:

Eite pa3 HammoMuHaeM, 4TO 3TO HE MEXaHWYECKas CUcTeMa. MBI JIUIIh XOTUM HCIIOIb30BaTh
BO3MOKHOCTH MOMEHTOB, KOTJIa PBIHOK TEPSIET CUILY U pa3BopauuBaercs. Eie oaun GuibTp, Ha
KOTODBIi ClieflyeT oOpaiarh BHUMaHUE, pa3Mep [epBoro 0apa cxembl.

JIMHJIA:

ITpaBwmisHO. 51 0COOEHHO JTFOOIIIO0 UCKATh Pa3BOPOTHI MOCIIE 0APOB C JHEBHBIM JHANIa30HOM OOJIbIIe
O0OBIYHOTIO.

JDOPPU:

ITpu mpaBHJIEHOM YIIPaBJICHHH KAIMTAJIOM U pa3MEIIEHHUU CTOTIOB MOXKHO CIIEJIaTh 3TO MPUOBLILHON
YacThIO Ballle METOJOJIOTUH IPUTpEeIUHTa.
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Tabmuie!, mpuBeAcHHbBIC B [IpHIoKeHHH, TOKa3bIBAIOT JaHHBIE BCETO OPUTHHAIBHOTO HCCIICIOBAHMS
CruBa Mypa. Kak Bet MokeTe Bueth, 80—20 ucmonn3yet BEICOKYIO TEHACHITUIO PHIHKA K
Pa3BOPOTY, U 3TO CO3JACT YCIIOBUS IS KPATKOCPOUHOU CHETKU C BRICOKOW BEPOSITHOCTBIO yCIIeXa.

I'JIABA 7

MOMEHTYM IIUHBOJIJI™

Onun 13 HanboJee 3aImyTHBAIOIINX aCIIEKTOB TOPTrOBOM TEXHUKH Teitiopa — ompenenceHue,
SIBJISIETCSI JIW JJAHHBIN JIEHb JTHEM TTOKYIKH WM JIHEM KOPOTKOH npoaaxu. Tenaop mpuaepK uBaics
OYEHb MEXaHWYeCKOro nmoaxoaa. Ho, HecMoTps Ha 3TO, TPOBOJIUI CIIETTKU, KOTOPbHIE, Ka3aJloCh,
BEITIAJIAIH U3 MOCIEA0BATENBHOCTH. OH MOT (PaKTHIECKHA UMETh KOPOTKYIO ITO3UIIUIO B JICHD
MOKYTIKH, TPOCTO B TAKOH IEHb OH M3MEHSUI €0 HA3BaHME Ha «IIOKYITKa MaKCHUMyMa JIHS CTABUTCS Ha
nepBoe MecTo!» ITo He OUeHb IIOMOTAET TPpeiaepam, MBITAIOMAMCS U3YUUTh €T0 TCXHHKY.
«Momentym nmab60T» (Momentum Pinball) asromaTryeckn coobmuT Bam, ClieIyeT Jik BaM Ha
CJIEAYIOINHN IeHb MOKYIIaTh WM MIpoaaBaTh KopoTko. Kak u monens 80—20, 3ToT mHIMKATOp HE
MMeeT HUKAKOTO JOJITOCPOYHOTO 3HaYEHUsI B CMBICIIEe YKa3aHus HampaBieHus. OqHako s
KPaTKOCPOUYHBIX (OJHO- WM ABYXIHEBHBIX) KOJ€OaHMH JIydIlle HETO HET.

Cy1iecTByeT MHOXKECTBO (JOKYCOB, KOTOPHIE MOXKHO IPOBOPAYNBATE C KPATKOCPOUYHBIMY TEMITaMHU
HU3MEHEHUS. DTa MOJIEIh HCIIOIb3yeT OHONEPHOIUIHYIO CKOPOCTh N3MEHEHUS, WIIN (YHKITHIO
«MOMEHTYMa». ITO MPOCTO PA3HOCTh MEXKAY CErOJHSAITHUM 3aKPBITHEM U BUEPAIIHUM 3aKPBITHEM
(MHBIME CITOBAMH, €CIIH CETOHSIIHIS IIeHa 3akphiTus 592, a Buepamuss — 596, pasHocTh
cocrasisieT -4.) PaccunteiBaeTcs TpexnepuoandHas RS| 3Toro ogHONeproMIHOr0 H3MEHEHHS.
(BONBIIMHCTRO TTAKETOB TIPOTPAMMHOTO 00eCTICUeHNUS TSI IOCTPOSHHUS TPAPHUKOB TTO3BOJISIET
TI0JTb30BATEITIO POBOJIUTE TAKHE PACUETHI TOBEPX PACUETOB.)

[IpaBuna:

CXEMA INIOKYIIKHN

1. Tlocrpoiite Tpexmepuoanunbiii RS Ha 0 HOIEPHUOIMYHOM TEMIIE U3MEHEHHS (YUCTOE THEBHOE
u3MeHenue). Mbl HazbiBaeM 310 LBR/RSI™,

2. Tlepssiii nenp onpenensercs sHadennem LBR/RS| menee 30.

3. Ha Bropoii nens nocraBbeTe nokynatomuii cron Beimie MAKCHUMYMA toprosoro auamna3oHa
MIEepBOTO Yaca.

4. Tlocne ero NCTIOIHEHUS TOCTABHTE CISIINN MPOJAIOIINN CTOI HA MUHUMYME JUara3ona
MIEPBOTO Yaca, 9TOOkI 3aIUTUTH BAIly CACIKY. PRIHOK HE TOJKEH BO3BPAMIATHCS K 3TOM TOUKE.

5. Ecnu cienka mpepsIBaeTCsl 3TUM CTOIIOM, €€ MOXKHO OTKPBITh MOBTOPHO C TIOMOIIBIO
MOKYIAIOIIEro CToMa Ha MepBOHAYAIbHOM IleHe. Takas cuTyalus Ciiy4aeTcsi peiko, HO, KOrjia OHa
BO3HUKACT, IIOBTOPHOE OTKPBITUE CACIKH OKa3bIBACTCS MPUOBUTHHBIM.

6. Ecmu TOproBwlif ACHD TS COCIKH 3aKPBIBACTCS ¢ IPHOBLILIO, IEPEHECUTE ATy CACIKY Ha
CIENYIOIINN JIEHb.

BoIxoauTe Ha CIIeAYIONIHIA IeHb Ha yTPEeHHEM 3aBepiinenun (eHsb Tpr). O6A3aTeIbHO BBIAANTE U3
3TOH CHENKU JI0 3aKPBITHS CIIeYIOEero AHs. Telsop cCOBETYEeT BBIXOAUTD U3 JUIMHHOM CACIKH «UyTh
BBIIIIE MAKCUMYMa TIPEABIAYIIETO THS .

CXEMA IMPOJAKHU

ITpaBuTa KOPOTKOM MPOAAXKH ITPOTHUBOIIOIOKHEI ITPaBHIaM MOKYIKH. IIepBhIii JeHb OIpeaeseTCs
3HaueHueM RS1 6omeie 70. Pasmeniaiite npoxaromuii cron Hibke MUUHUMYMA nuamna3oHa meH



MIepBOTO Yaca. 3allUTHBIA CTOM BCET/ia I0JDKEeH cTaBuThcs HA MakcnmyMme Oapa Bxoaa U 3aTeM
MOATSTUBATHCS JUIS 3aIIUTHl HAKATUTMBAEMOM MTPUOBUIH.
Crenyromyie TpuMephl JODKHBI TOMOYb Pa3o0paThCs B ATOM CTpaTeTHH.

MNMPUMEP 7.1. S& P — nexabps 1995 1o7a.
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1. Buepamnee 3akpoitiie LBR/RS| ke 30 qano HaM Han nepBbliit Ha Tpa ke CUTHA TOKYIKH.
M5!I BBOJIUM UIMHHYIO TIO3MIIMIO HA TIPOPHIBE AMANa30Ha IIEpBOro Jaca. B KoHme aHA crenka
IIOKa3bIBAeT IPHOBLIB, IO3TOMY MBI OCTaBIIsIEM ee A0 cieayrouiero A0 Ha cieayromiee yTpo peIHOK
OTKPBIBAETCS C BOCXOAALINM Pa3pbIBOM, U MBI 3a0MpaeM NPUObUIL OT CHEJIKU.

2. B oroii nepBoii Ha rpaduke cxeme MPOJaKH Mbl OTKPHIBAEM KOPOTKYIO CAENKY Ha IPOOUTHH
MHHUMYMa IIEPBOT0 Yaca. PIHOK 3aKphIBacTCsl HA MUHUMYME JIHs, TIO3TOMY MBI OCTaBIISIEM CHAECIKY
1o caenyromero aas. CienyomuM yTPOM PHIHOK OTKPBIBAETCS ¢ HUCXOISIIUM Pa3pbIBOM, U MBI
OepeM MpHOBUTb OT HaIIeH KOPOTKOM MPOIaKH.

3. D70 emre oAKH 3aMevaTeNbHBIA pUMep NOKynKH. OOpaTnTe BHUMaHHE, KaK 9acTO PBIHOK
OTKPBIBAETCS C Pa3phIBOM B HAIIY ITOJIb3Y, KOTJIa MBI OCTaBJIsIeM IPUOBUIBHYIO CAEIKY Ha HOYb.

4. B sTOM ImpuMepe HOKYIKH MBI BOBJIEKaeMCsl B JITMHHYIO CIEIKY, KOTOpas 3aKpBIBAeTCSA HE Tak
CHJIBHO, KaK TIEpBBIE J[Ba IIpUMepa MOKYIKU. PEIHOK 3akpbIBaeTcs 6€3 0co00T0 N3MEHEHHNS, U MBI
IIEPEeHOCUM CAENKY Ha cileqyloluii nens. Ha cienyromuii 1eHb Mbl BBIXOJUM C HEOOIBIION
npuobIIbi0. Kak BBl MOXKeTe BUAETh Ha IpUMepax Todek 2 U 4, JTydllle BCero BEIXOAUTh U3 TAKOH
C/IEJIKH Ha CIEAYIONUINHA JeHb, He peBpamiast ee B JOITOCPOIHYIO CACIKY.

5. B 3TOT IeHb MBI ObUIN TOTOBBI IPOJABATh, CIIEAYS CUTHAILY IIPEABIIYIIEro IHs, Ha yPOBHE
Bhime 70. OmHAaKo PHIHOK TaK M HE TOPTOBAJICS HIDKE THANIa30HA CBOETO MEepBOTo daca. B pesynbrarte
HaIll IPOJAIOIIHMII CTOI HE OBLT AKTHBUPOBAH M CAETKA HE ObLTa OTKPHITA.

6. Touku 6, 8 u 10 — cnmenku, npoBeaeHHBIE HAa JIIMHHON cTOpoHe. Bee caenku Obin
NPpUOBIIBHBL, U U3 HUX HY>KHO OBLIIO BBIXOJUTH Ha CICAYIOIIUH ACHb.

7. OTo caenka, OTKpbITas HAMH Ha KOPOTKOH CTOPOHE HA MPOPHIBE AWANa30Ha IIEPBOTO Jaca.
PBIHOK B I€iCTBUTENIFHOCTH O>KUBHJICS TOJIBKO B KOHIIE JHS, U Hallla CIEJIKa UMella HyJlIeBOH
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pe3ynbTat. OIHAKO PHIHOK BCE XK€ 3aKPbUICS HIDKE LICHBI OTKPHITUS, U MBI HE ObUIH BEIOMTHI CTOIIOM.
MBI fepKUM MO3HLHIO JO CIENYIOIIEro JHs, U PBIHOK OTKPBIBAETCS C pa3pblBOM B Hallly I1OJIb3Y Ha
Oosee yeM J1Ba ITyHKTA.

8. Eme oxna cxema npopaxu (Touka 9), HO HalI KOPOTKUIT BXOJ] He ObUT aKTHBU3UPOBAH. PHIHOK
He cJienall HOBOrO MUHMMYMa HIKE€ MUHUMYMa JIMaIa3oHa epBOro 4aca, a BMECTO 9TOrO CTall
pacTH M 3aKpbUICA HAa MaKCUMyMe. DTO WACATbHBIH IPUMEP TOTO, TOYEMY MBI BXOJIUM Ha IPOPHIBE
TOProBOT0 MaNa3oHa MepBOro yaca. Mbl TOKHEI UMETh OATBEPKACHUE, YTO PBIHOK
TIepeMeIaeTcsl B HallPaBJIeHUN HAIIIET0 CUTHAJA, YTOOBI OTKPBITh 3TY CIEIKY.

MNPUMEP 7.2. 1BM, 1995 ron
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OTOT MeTOT paboTaeT OJUHAKOBO XOPOIIO U C OOBIKHOBEHHBIMU aKITUSAMU. BakHO BBIOMPATH PHIHKU
C XOPOIIIUM CPEIHUM JTHEBHBIM JiMana3zoHoM. MHave cripag Mexx1y BallliM BXOJIOM U BBIXOJIOM Ha
CIICTYIOIINI ACHb OYJET CIUIIKOM MaJl, Kak B TOUkKe A B Hadaie rpaduka.
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IV

i

Ctpenku Ha 3TOM rpaduKe MOKa3bIBAIOT IHU, B KOTOPbIE MOYKHO OBIIIO OBI OTKPBIBATE CIENKH.
N3yunTe 3T IprMepsl 1 00paTUTE BHUMaHKE, OOJIBLIIMHCTBO CAEIOK JUINTCS TOJIBKO OJUH WM 1B
nus. He 3atsaruBaiite cBoe pagyiine, HCIOJIB3YS 3Ty TEXHHUKY.

JlaBaiiTe CHOBa pacCMOTPHUM IPUYUHBI, 10 KOTOPBIM 3Ta TUIOBAs CIENKa paboTaeT Tak xopoio. Bo-
IIePBBIX, CXeMa IIepBOro JIHs YKa3bIBaeT Ha MCTOIICHUE TIOKYIaTeIei/Ipo1aBLIOB TaK e, Kak 3TO
nenaer cxema 80—20. [leno B TOM, YTO HHIUKATOP MOMEHTYMA JICHCTBYET KaK JOIMOIHUTEIbHbIH
MHIMKATOP MePEKYIUIEHHOCTH/TIePENpPOAaHIIOCTH. BO-BTOPBIX, MBI /IEM MMOATBEPIKICHHS, YTO
PBIHOK IIEPEMEIIAETCS B HAILIEM HAaPaBICHUH, OTKPbIBAsl IIO3HLIUIO HA IIPOPHIBE IIEPBOrO Yaca.
Becpma 9acTo B TeUeHHE MIEPBOTO Yaca PHIHOK JENacT Pa3BOPOT, aKTUBHPYET
HOKYIAIOIINH/IPOAIONIHMI CTOI U 3aT€M OCTAJIBbHYIO YaCTh JHS EPEMEIAeTCs B HAILY TOJIb3Y.
DTOT pa3sBOPOT CTPEMUTCsI OBITH POOOH MaKCHMyMa/MUHUMYyMa PEIBIIYLIETO THS.

3a Josirne roJbl Mbl y3HAJIU. €CJIH CAeJIKA 3aBepliaeT JeHb B HAIIY M0JIb3Y, MbI IOJLKHbI A€PKATh e /10
clIeIyIoIIero AHs. Besinka BeposiTHOCTD, YTO HA CJIEAYIOLIMIi IeHb NOC/IeyeT HEKOTOPOe MPOJOIKEHHE.

JUHJIA:

Ota cTparerus peBpaTuiach B OJHY U3 MOUX Hanboiiee ynoTpeOuTeabHBIX Mojesel opro-imu. Kak
1 «YepenaxoBblil CyII TUTIOC OJUH», €€ JIETKO MOXKHO ITOJTOTOBUTH BEYEPOM HPEABIAYIIETO JTHS.
JIDPPU:

Y 100CTBO 3TOM MOZENIH B TOM, YTO BBl HACHTU(HUIMPYETE CIIydaH, KOrJa PhIHOK CTAHOBHUTCS
MEepEeKyMIICHHBIM WU TIEPETIPOJaHHBIM T1a ABYX-TPEXTHEBHOI OCHOBE. Sl 3aMeTHII, UTO €CTh
HEKOTOpBIE COBIAIEHHU MEX Ty 3T0i cxemoit n 6apamu 80—20, ogHako 06e OHU HCHIOTB3YIOT
HE3aBUCHMYIO TEXHUKY TECTHPOBAHHS U MMEIOT Pa3IMYHbIE METO/IBI BXO/A.

JUHJIA:

Ja, xopomio uMeTh T pyKoil BCEOOBEMITIONIYIO CTPYKTYPY BMECTO TOTO, YTOOBI IIEPEKIIIOIAaThCS B
«PEaKTHBHBIN» PEKUM M YBS3aTh B CIUIIKOM OOJIBIIOM PHIHOYHOM IIyMe U TYpOYJICHTHOCTH.
MMeHHO B Takol CUTyaly Bbl, HanOoJee BEPOSTHO, MOXKETE IIOTEPSTh paBHOBECUE U 3a0BITh
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Pa3MECTUTh CIIAIIMIN CTOI WIH AEP’KaThb COMHUTENBHYIO CENKY CIUIIKOM MHOro AHel. «Hanexna»
MOJKET OBITh XYAIINM BparoM Tpemiaepa.

JIDPPU:

TrI mpaBa. Xopolue NpuBbIYKH — 3TO Bce. HeKoTophle U3 3TUX MOJENed MOTYT ITOKa3aThCs
MIPOCTBIMHM, HO BBI JIOJDKHBI CO3/1aTh METOJIOIOTHIO JJIS1 TOPTOBJIM MMM M HAYYUTHCS UCIIOJIB30BaTh
TuTaBaromye cromnsl. KpoMe Toro, oueHp BaXKHO HASHTH(UINPOBAThH KpailHue TOUKH, TJe y Bac Oymer
camasi BEICOKasi BEpOSITHOCTb XOPOILIEro pa3BopoTa.

JUHJA:

Haxkonerr, BaXHO cliepKUBaTh OXHUIaHUA MPUOBUIN Ha MUHMMAaIbHOM ypoBHE. B aTOoM ciyuae

BbI OyJIeTe IPUATHO YAUBIEHBI, KOTAa OyayT MPOMCXOAUTH XOPOLINE Pa3BOPOTHL. DTO IIOX0XKE Ha
pri6anky. Bel pa3 3a pa3om 3a0packiBaeTe B BOAY JE€CKY, BBITACKUBAs MEJKUX IIeCKapel, U Kak-To
OHAXABI MoiiMaeTe 60pIIyIo pEIOY! B 3TOM Bes CYyTh «MOMEHTYM MUHOOIIIT».

I'JTIABA 8
JBYXIIEPUOJUYHBIIA ROC

Oty m1aBy Hy>KHO ObII0 Ha3BaTh «[ImHOOMIT — YacTts 2»! BMmecTo ncmonb30BaHus
OJIHOIIEPUOJUYHOIO TEMITA U3MEHEHH I, Mbl IPUMEHHM JIBYXIEPUOJUYHBIN. 3aT€EM MBI paCCUUTAEM
KpPaTKOCPOYHYIO TOYKY pa3BopoTa. OHa MOJCKaKeT HaM, KOTJa JBYXIEPHOANIHBIN TEMIT H3MEHEHNS
coOmpaeTcs MeperIIOYNTHCS C MOKYITKN Ha MPOJaXXKy WM HA000pOT. DTa TOYKA TOT/Ia CKaXXeT HaM,
cJIeAyeT U HaM OTKPBIBATh AJIMHHYIO WIH KOPOTKYIO TO3UIUIO Ha 3aKPBITHU IIPU MOSBICHUN HOBOTO
curHana. Jlydine Bcero HCHONb30BaTh €€ BMECTE C METOJOJIOTHEH TOPTOBIIN HA KOJIEOaHUAX
Tetnopa.

ITpexne uemM NpoAoIKUTh, PACCMOTPUM IUIaBHbIE IPUHIUIIBI TOProBoi TexHuKN Teinopa.

Telnop 3aMeTH1, YTO PEIHOK KaXKIbIE 1BA-TPH AHSA CTPEMUTCS JOCTUTATh MAKCUMyMa MU
MUHHMYMa KosieOaHus. PEIHOK MepeKITiogaeTcst MeX/ly THM JaBICHNEM MOKYIKH U TPOJAXKH,
KOTOPOE MO’KHO MCIIOJIb30BaTh, OTKPHIBAs MO3UIHMIO B OJMH JICHb U 3aKphIBas Ha CIIETyIOLIHH.
Taxum 00pa3oM, pIHKOM MOXXHO CHCTEMaTHYECKH TOPrOBaTh B3aJ] M BIIEPE, HE3aBHCHMO OT
oOriero TpeHa WK (PyHJaMEeHTaIbHON NMepCIeKTUBEI. Telnop Ha3Bal 3TH AHU KakK AEHb
TIOKYTIKHU», ICHb «IIPOJIAXKI» UIIH JE€Hb «KOPOTKOW MPOJAKN» U Al KaXKIOMY OIpeeIeHHbIE
IIpaBUJIa BXOJA.

MBI CKOHIIEHTpHpYEMCsI Ha TIpaBUiIaxX AJs JHS MOKYNKH U THS KOPOTKOH MpoJaku. [IeHb NOKYIKU
o0pazyeTcs 1ocJie Toro, Kak peIHOK OJJMH-IBa JHS pactponaercs. (IIpu HUCXoasIEeM TpeH/Ie PEIHKY
MOJXKET ITOTPeOO0BaThCS ISl PACIIPOIaKH €Il OANH AOTOJHUTEIBHbIN 1CHb.)

WneansHbIM IeHb TOKYIKH OTKPBIBAETCS 11a CBOEM MHUHUMYME U 3aKpHIBAeTCS Ha MAaKCUMYyMe.
YTpoM AeHb TOKYIKH JOJDKEH HalWTH MOAEPKKY Ha MUHUMYMe Ipenplyniero aas. Muoraa on
crenaeT cierka 6osiee BRICOKHI MUHUMYM WK OoJiee HU3KUit MUHHMYM, HO 3Ta 1poba (To ecTh
MHHHMYM, CICJIaHHBIN B JI€Hb TIOKYIIKH IIEPBBIM) SIBISIETCS TEM, YTO OIPEIEISIET YPOBSHb
MOJAEPKKU. DTO MO3BOJISET HAM YBHJIETh TOUKY PHCKA, Ky/a MBI MOKEM ITOCTABUTH 3AIUTHBINA CTOII
U OTKPBITH JJIMHHYIO TO3ULIHIO.

[Tocne OTKPBITHA O3ULIMH B A€Hb ITOKYIIKH MBI OTCJIEKHUBAEM PBIHOK, YTOOBI BUAETH, 3aKPOETCS JIN
OH BBIIIIE€ CBOETO OTKPBITH. Ecin 3TO Tak, MBI IepeHeceM CAEIKY Ha CIeTyIONIUi eHb. PEIHOK He
JOJDKEH JIeNIaTh HOBbIE MUHUMYMBI BO BTOPOH IOJIOBUHE HS IIOCNE TOTO, KaK MbI Kynuiy ero. Ecin
9TO MIPOM30iilIeT, Hallla cleKa OyAeT mpepBaHa, Tak Kak OyJaeT MPoOUT Halll yTPEHHUH CTOI
noanepxkku Eciu cienka 0kaXeTcsl BBIMTPHIIIHON, Mbl BBIHJIEM Ha ClIeAYIOLUN JeHb. MneanbHoe
MECTO JUI BBIXOJIa BBIIIE MAaKCHMyMa JIHS Hamlero Bxoaa. Cuenka Choiab3yeT TEeHACHINIO K
YTPEHHEM} TPOJIODKEHHIO JABYKSHUS IPEBLIYIIETo JAHS, KaK 3TO IEMOHCTPUPYETCs B pe3ysibTaTtax
TECTOB, KOTOPBIE MBI paccMaTpuBaiy st Mmojenu 80—20.

B neHb KOpOTKOH ITPOAaXH PHIHOK JOJKEH CHadalla yTPOM CAENaTh CBOM MAKCUMYyMbI. MakcuMyM
HpeAbIIYIIEro IHS SBISETCS YPOBHEM CONPOTUBIICHHS, KOTOPHIH 3aTeM IIpo0yeT IeHb KOPOTKOH
npoJaxku. JleHb KOPOTKOH MPOAaXu He 0043aTeIbHO JOIKEH IPEBBICUTH MAKCUMYM MPEIBIAYLIETO
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IHSI; OH MOJKET cliesiaTh Oosiee HU3KUH MakcUMyM. Eciin peIHOK yTpoM IpoOyeT MakCUMyM
MPEABIAYIETO THSI W Pa3BOPAYMBAETCS, MBI OTKPBIBAEM KOPOTKYIO MO3HUIIMIO <TI0 I[EHE PHIHKa» U
CTaBUM CTOII YyTb BBIIIE TOUKHU 3TOH IpoOsl. Ecnu caenka 3aBepiuaer AeHb ¢ NIPUOBUIBIO, MBI
OCTaBJISIEM €€ Ha HOUb M 3aKPbIBaeM Ha CIEAYIOIMH AeHb. Eciy Bo BTOpOH M0JIOBHHE AHSA HAYUHAIOT
JOCTUTaThCA HOBBIE MAaKCUMYMBI, HAIll CTOM BEIOPOCUT Hac. PEIHOK TOTa, BEPOSTHO, 3aKPOETCS
BBIILIE, M Oy/eT JyHdlle MonpoboBaTh KOPOTUTH PHIHOK HA CIIEMYIOIIHIA IeHb (XOpoIo Obl Ha GoJee
BBICOKHX YPOBHSIX), 4YeM HEPEHOCHUTH IIPOUTPHIIIHYIO C/IEIKY Ha CIIEAYIOIIHNiH J1eHb.

OT0 OCHOBHAA CYTh TOproBoro mMerona Teinopa. Hanbomnee BaskHbIe KOHIEIINY HITYT YTPEHHHE
1poOkI (KaK 1 B «4eperaxoBOM CYIIe»), U TOPI'YIOTCSI OT YTPEHHUX Pa3BOpPOTOB (Tak ke, Kak Oapbl
80—20). KoHueHTpupoBaThCs KasK/IbIi JIeHb TOJILKO Ha OJTHOM BXO/I€ HJIM BBIXO/I€ HAMHOT'O JIET Y€ B
IICUXOJIOTHYECKOM OTHOILIECHUH, YEM 3aHHUMAThCS JPHTPEHAMHIOM, KOTOPOMY TIPHCYII CiPecc
OTCIICKUBAHUS U BXOJIA, M BBIX0JIa B OJIMH M TOT e JieHb. [lepeHoc BBIUTPHIIIHOM CHIENIKH 112
CJICYIOLIMH JIeHb XOPOIIas IPUBBIYKA, KOTOPYIO BBl JOJDKHEI y ce0sl BeIpadoTats M uto
YIUBHUTEIBHO, TAK 3TO OIOIHUTEIbHAS IPUObLIL, KOTOPYIO MOXKHO CHeJaTh, Urpas Ha
MIPOIOJKEHUH YTPOM CIIEAYIOIIETo JTHS.

Camoe 60stbI10€ HEYJOOCTBO JIFOJM NCTIBITHIBAIOT IIPH UCIIOJIB30BAaHUH MeToosIorun Teiinopa,
KOTJ1a HY>KHO TIOHSTbh, KaKOW JIHb JOJKEH OBITh JHEM IOKYIIKH, a KaKoH — JHeM Ipojaaxu. Kak Mbl
roopwiH, Teitsop mpuaepKuBajICs )KECTKOT0 MEXaHNIECKOTO MOJIX0/1a, HO OH TAKXKe NMel
BCEBO3MOXKHBIE M3BOPOTIIMBBIEC NIPABUIIA JUIsl KOPOTKOH IIPOJAKH B AHU MOKYIIKU U HA000poT. MBI He
XOTHM 3a0MpaThCsl B TAKUE CIOXKHOCTH.

Voila le nByxnepuoauunslii Temn usmMeHeHus1! Mosxer OBITh paccUUTaHa KPAaTKOCPOYHAst TOYKA
Pa3sBOPOTa, KOTOPBIN CKaXXET HaM, KOT'Zla IBYXIIEPUOUYHBIA TEMII H3MEHEHHS COOUPAEeTCsl N3MCHUB
HarpasjeHue. MBI 1OJDKHBI OTKPBIBATh AJIMHHYIO MO3ULUIO HA 3aKPBITHH, €CJIN IeHa TOPryeTcs]
BBIIIIE 9TOH TOYKH Pa3BOPOTA, M KOPOTKYIO Ha 3aKPBITHH, €CIN II€HA HIKE ITOH TOUKU Pa3BOpPOTA.
Brixon ocyiiecTBiseTcs Ha ClAeyOLUN JeHb,

BoT KaK MOXXHO paccunuTaTh KPAaTKOCPOUHYIO TOUKY Pa3BOPOTa Ul ABYXIEPHUOIUIHOTO TEMIIA
U3MEHEHUS!

1. BeruruTe ceropHsIIHee 3aKPHITHE U3 3aKPBITUS Ba JHS Hazax (He BUepa, a mozaBuepa). Takum
00pa3oM, 3aKkpbITHE (IIEPBOTO JHS) — 3aKpbITHE (TPETHEro JHS) paBHAETCS ABYXIICPHOIMIHOMY
TEMITY H3MEHEHHUS.

2. IlpubaBbTe 3TO YNCIIO K BYEPAIIHEH LIeHe 3aKPBITHS (BTOPOH JICHB).

3. D710 m Oyzmer Hame KpaTKOCPOYHOE YHCIIO pazBopoTta. Hy>KHO OTKpBIBaTh JNTMHHYIO TIO3HIIHIO,
€CIIM IMEJI MECTO CUTHAJ MTPOAAXKH, a II€Ha 3aTeM 3aKpbUIach BBIIIE 3TOTO YHCIa pa3BopoTa. HyxHO
OTKPBIBATh KOPOTKYIO MO3HUIHNIO, €CITH ABYXIIEPHOANIHBIA TEMIT U3MEHEHHUS IIEPEKIIIOYaeTCs C
HOKYIIKU Ha IPOAAXY U 1IeHa COOMpaeTcs 3aKPhIThCS HIKE KPATKOCPOUHOT'O YHCIIa Pa3BOPOTa.

Bort kak morya Obl BBITJIAACTD pa6oqa;{ 3aIMCh 3TOTO MpPOIIeCCa,

Heyxnepuodusnnit| Kpamwrcocpounsiil
Hama Surpumue ROC paseapom Cdeaxa
10—30 586,70
10—31 583,85 |
11—1 588,25 1,55 585,40 JUIMHHASN
11-—2 592,35 8.50 596,75 [UTMHHas
11-3 592,30 4,25 396,60 KOpOTKAas
11—56 591,30 -1,05 591,43 KOPOTKAs
11=7 588,20 -4,30 587,00 KOPOTKas
11—8 59410 2,80 591,00 JAJHHNAsR |
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Magaiite mpoiaeMcs 1Mo 3ToMy pacuery. PasHocts Mexay 3akpbitTiem 11—1 (588,25) u 3akpeitnem
nea aus Hazan 10—30 (586,70) cocrasuina 1,55. 310 uncio npubasnstercs k 3akpbrruio 10—31, uto
JIaeT HaM KPaTKOCPOUYHYIO TOUKyY pa3BopoTa 585,40, koTopas OyaeT UCIOIb30BaThCS MPH
OTCISKUBAHUU 3aKphITHsA 11—2. Tak kak HakaHyHe 11—2 MBI y)ke UMEEM <«IMHHBIN> CHTHAIT, MBI
OTKpPOEM KOPOTKYIO ITO3HUIIMIO IIPY 3aKPBITHH HIKE TOUKU pa3Boporta. Ha cnexyromuii nens, 11—2,
IIeHa 3aKpbuIack Ha 592,35 — BhIIIe TOYKK pa3BOPOTa, IIO3TOMY MbI HE OTKPBUIN KOPOTKYIO
no3uruio. 11—3 niena 3akpeutack Ha 592,50 — Hike TOYKHU pa3BopoTa npeasiaymiero nas1 596,60 u
HOBOT'O KOPOTKOTO curHaia. [103ToMy HaM cJie10Baio OTKPhIBATh KOPOTKYIO TIO3UIUIO U BBIXOUTh
Ha CJIeYIOLUHN JEHb.

JlaBaiiTe paccMOTPHM HEKOTOpBIE IPUMEPHI TPa(PUKOB U MOHAOIIOAaEM, KaK 3TOT HHIUKATOP
0003Ha4YaeT KOHTYPHI IBYX-TPEXJHEBHBIX IIUKJIOB PHIHKA.

OPUMEP 8.1. S& P — nexabps 1994 rona.

CME S&P 500 Stock Index - Future — SPZ4
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Crpenku Ha rpad ke NOKa3bIBAIOT JHHU, T/1€ IBYXIIEPUOIMYHbIN TEMI N3MEHEHHUS MEHSET
HarpasieHue. Ecian OBI BBI BOIIUTH HA 3aKPBITHH CBEKUX IIEPEKIIOYSHUI» U BBIIIIN Ha 3aKPBITHH
CJIEAYIOIIEro JHSA, BBl IMeIH ObI MpuObLTh B 8 n3 11 caenok. XoTs MBI HE PEKOMEHIyeM TOProBaTh
9TUM METO/IOM Ha MEXaHWYECKOH OCHOBE, BbI MOXKETE BUAETH, YTO 3TO MOJIE3HBIH HHCTPYMEHT AJIS
MPUHATHA PELICHUs, CTOUT JIM Ha CIEAYIOINI 1E€Hb OBITh TOKYyIATeIeM HJIM ITPOJABIIOM.
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ITPUMEP 8.3. Micron Technologies (MT) — 1995 roa.

MU 80

IE]

l L *JI'
*¢|¢ Iot |£+i J

1 T $TD+‘

T T T T T

70

T

b5

T T

60

55

T
Poibe b dedatatababadodotabatabatadibetatubatelatadadadedatatatanaloridy

raY

N

T I+-|
1 %0

T

=
3
]
a
o

Momentum (2-Period Rate of Change)

/

e

R M M e e e N M AR A AT A R AR

NWHAANA NN RN NN NN NN

l16/16 horz3 i 1ueie {1113 11720 {11/24 Day,

ToT ke TpeXTHEBHBIN IIUKJI paboTaeT Tak)Ke U Ha PhIHKaX OOBIKHOBEHHBIX aknui. O0paTute
BHUMaHUE, YTO NMPHUOBLIHN JHEW OKYIKH MTPH HUCXOAIIEM TPEHAE MEHbIIIE, OJTHAKO OHU BCE XK€ B
CpeZHeM MPUOBUTBHBI. JTa aKIHs TaKKe UMEeT ITUPOKUI JTHEBHOM TOPTOBBII [UaNa3oH, 4To JAelaeT
€€ XOPOIIMM KaHIUAAaTOM Il aKTHBHOM KPaTKOCPOYHON TOPTOBIIH.

JIVHJIA:

S1 cumrana, 94TO JABYXIEPUOAUYHBIA TEMIT H3MEHEHHUS CIIEYeT YIIOMSIHYTh B 3TOil KHUT€, IOTOMY YTO
s TOProBajia ¢ HUM OYCHB J0JIT0. 5] HCIOMB3YIO ero Ha BceX PhIHKAX, HO HCHOJb3YI0

TOJIBKO Kak OOIIHI OPHEHTUP. DTO OYCHb LIYMHBIH OCHUIUISATOP, CKIIOHHBIA MHOTIA PUBOAUTD K
JIBOMHOMY YOBITKY (WhipSaw) Ha IIOCKHUX HEaKTHBHBIX phIHKAX (Hampumep, koraa ADX menbiie
16), 1 noTpatuiIa MHOIO JIeT, n3y4asi ero U HaOJIro1ast 3a €ro HIDAHCAMHU, U BBl MOXKETE 3aHTHCS TEM
xe. OTHAKO 51 He PEKOMEHIYI0 HAYMHAIOIINM TpeiiepaM yAeNIATh €My CIMIIKOM MHO BHUMAHUS.
OH J1aeT MHOTO JIOXKHBIX CUTHAJIOB Ha HEAKTHBHBIX PHIHKAX M IIOOIIPSET Tpeiiiepa NPOBOANTD
CIIMIIKOM MHOTO COMHHUTEJIBHBIX CAEJIOK. DTO TaK)Ke HErOAHBIH HHCTPYMEHT Ha PHIHKE C CHIIbHBIM
tperaom (Hanpumep, koraa ADX 6ospiire 30 1 pogoKaeT pacTu.)

W 5TOT MHANKATOP, H «MOMEHTYM MUHOOIUD JTy4iie DCCI 0 paboTarT Ha XOPOIIMX U3MEHUMBBIX
PBIHKaX MM MOCIIE TOT0, KaK MPOPBIB PhIHKA y)ke mpou3omien. Haydaurech cHauana BUICTh, KOTIa
PBIHOK MIMEET XOPOIIYI0 BOJIATUIBHOCTD U JTHEBHOM JUAIa30H. 3aTeM JTyMaiTe O IPUMEHCHUH
npasuil Telnopa B COEAMHEHNN C KPAaTKOCPOYHOM TOUKOM Pa3BoOpOTa, IPOAEMOHCTPUPOBAHHOM
BBILLIE.

@OyHKIMU KPAaTKOCPOYHOTO MOMEHTYMA CITYXKAaT TaKKe OTIPABHOI TOYKOMN JUIS HCTIOIb30BAHUS B
MEXaHMYECKHX TOPrOBbIX cHcTeMax. MccnenoBanus, MpeacTaBieHHbie B [IpuiioKeHrn, NOKa3bIBAIOT,
YTO 3TOT MHJMKATOP JAaeT CTATHCTHYECKU 3HAYMMOE IIPEUMYIIECTBO. Bee TecThl MpOroHsoTes
TOJIBKO C OHOI nepeMeHHoil. [IpumennTe naauKaTop G0JsIee JOITOCPOIHOTO TPEeHA, GHIBTD
BOJIATWJIHOCTH U QJIITOPUTM YIPABICHUS KAIIUTAIOM H BBI OIYYHTE IPEKPACHYIO MEXaHHIECKYIO
TOPTOBYIO CHUCTEMY!
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YACTDb BTOPAA

BOCCTAHOBJIEHUA

I'JTABA 9

«AHTHW»rm

Cremyronue YeThIpe CTpAaTerni — TPUMEPBI MOJIENE BOCCTAHOBIIEHHUS . Bce OHM OTKPBIBAIOTCS B
HaIpaBJIeHUH JOJITOCPOUHOrO TPEH 1A IOCIIE OTKATA B TOM K€ TpeHje. B a1oii crnemyromieii Moaenu
HHTEPECHO OTpeIeieH e TPEH/IA.

Mogenb «Autn» («Anti») oxun U3 HanboIee HAIEKHBIX CIIOCOO0B NCIIOIB30BAHUS OCIHILIATOPA
JUTSL HAXOKIEHNST U30PaHHON CXEeMBI KOJIEOaHMsI U TOPTOBIIH TI0 HEH. DTOT THH CIEIIKA MOKET He
BCeria 6pocaThes B I1asa Ha GapHBIX rpadukax! Kak TOIBKO BBl IOMMETE IPHHIMIT «AHTHY», OH
OTKpPOET JIJIsI BaC IETyI0 KOTOMKY YJIOBOK. BBI MOKeTe TpaTUTh OYKBaIBHO YaChl, U3ydast 3Ty
MOIIHYIO TEXHUKY.

JIMH/JA:

ITepBoe coe nporpammHuoe obecreuerne INSIGHT st moctpoenust rpadukoB s kymnuia B | 986
roxy. S cpa3y ke MoYyBCTBOBaJa ceOs peOSHKOM, KOTOPOT'O 3aIlyCTHIM B KOHIUTEPCKYIO. TaM ObLIO
TaK MHOT'O TEXHUYECKUX HHCTPYMEHTOB, C KOTOPHIMU MOXHO ObLI0 HUrpath. Ho ckopo s oka3zanach B
3aTpyAHEHHUH, IOTOMY YTO HHCTPYMEHTHI, HCIIOJIb3yeMble MHOIO ¢ 1981 rosa, B 3TOT makeT
BKJIFOUEHBI He ObUTH. (DTO GBI OCHUILIATOP CKOMB3ANIMX cpeauux 3—10 ¢ 16-nmeproanuHoi
IIPOCTOM CKOJB3sIIel cpeaneii.) S Bo3unack co croxactiukamu %K u %D, neiTascs mpoay0oaupoBaTh
ocummiatop 3—10. 4 nanura, uro, ucnons3ys 1%K u 10%D, moxens «AHTH» paboTana maxe
Jy4Iie, YeM KOTla OHa UMeJia 1ajlo ¢ MOUMHU CTapbIMH HHCTPYMEHTAMH.

OCHOBHOIi MPUHIMM IJIACHT. KPATKOCPOUHBIH TPeH Oy/IeT CTPEMHTHCS MOBEPHYTH B HATIPa-
BJIEHUH JI0JITOCPOYHOTO TPEH/A.

JIBe pa3nuuHbIe BpeMEHHBIE CTPYKTYPHI, UAH [IUKJIIBI, IBUTAIOIINECS B OTHOM H TOM K€
HalpaBJIEHUH, CO3/IAI0T COCTOSTHUE, HA3bIBAEMOE «IIOJIOKUTEIbHAS 00paTHAs CBA3b». JTO, B CBOIO
ouepenib, CO3JaeT MOIIHbIE, B3PHIBHBIE IBUKESHUSI.

J1iist 5TO# CXeMbI TPEH T OTIpeIeNsIeTCss HAKIOHOM MeasieHHoro ctoxactuka %D. (ITapameTpbl
yka3zansl Hike.) [TepBoe, Ha YTO BbI MOKETe 0OpaTUTh BHUMaHKE: 4acTo HakiIoH %D monoxuteneH,
B TO BpEeMsl KaKk HAKJIOH CKONB3AIIIeH cpeaneit orpunarenet (iau Ha0060poT). DTO MPOUCXOTUT
MIOTOMY, YTO MBI IEHCTBUTEIHHO U3MEPsieM TPEHI MOMEHTYMa. MOMEHTYM 4acTo oleperkaeT IIeHy,
MO3TOMY TIOJIE3HO 3HATH, KOT/a 3Ta JIMHUS UAET BICPEIU M IIOBOPAYUBAET.

Bor npaBuna Jyist 3T0M CXEMBL:

1. Hcnons3yiite cemurieproanynbiii croxactiuk %K («ObicTpas» nmunust). Eciu Bama mporpamma
II03BOJISIET OCYIIECTBIIATh HACTPOIKY C IEJIbIO CITIaXXMBAHUS 3TOIO IIapaMeTpa, YCTaHOBHUTE YETHIPE.
2. Ucnons3yiite 10-nepuoauunblii croxactuk %D («vemeHHas» JTHHUSN).
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CXEMA VIS TOKYIIKH (AJIS1 MTPOJAXKH - HAOBOPOT)

1. Meanennas nunus (%D, myHKTHpHAs TMHAS B IPEMEpax Ha CIACAYIONIMX CTPAHHUIAX)
ONPEJIEISAET YETKO BHIPAKEHHBIM BOCXOIAIIUN TPEH .

2. Boictpas muans (%K, cruromHas JIMHUS) Hayajla HOBBIIATHCS BMECTE ¢ MEJUICHHOI JTMHHEH.
KoHconuaanus uiay BOCCTaHOBJIEHUE LIEHBI 3aCTaBISIET OBICTPYIO JIMHUIO MOATATUBATECS K
MEJIJICHHOM JTUHUH.

3. Bxoaute, Korna noBeAeHUE LEHBI 3aCTaBIsAET OBICTPYIO JIMHUIO CHOBA IIOBOPAYMBATH B
HaNpaBlICHUH MeUICHHON THHUU (00pa3yst KPIOK).

TPUITEP

Eciu BBI 0)kHIaeTe 3Ty CXEMY, €CTh JBa JIETKUX CI0Cc00a BX0Ja, KOTOPHIE JAlOT BaM HEMaJIoe
JTOTIOTHUTEIHHOE TIPEUMYIIIECTRO.

1. Korma %K u %D ¢opmupyror pasHoHanpaBieHHbIE HAKIOHBI B T€UEHHUE 110 KpailHeH Mepe Tpex
ITHEH, co31aBasi HAPSHKCHHOCTh MEXIY HUMH, CTaBbTE MOKYIAIOINIA CTOI HAa OWH THK BEIIIE 6apa
npeasIayIero aus. (ITo o3HaYaeT, 4To JUTHHHAS TTO3UIMS OyIeT OTKPHITa, kKoraa %D Bo3Bparutcs K
MIOJIOKUTENLHOMY JIBHKEHHIO.) ECITM TIOKYTIArONHii CTOT He aKTHBUPOBAH, MPO/IOIKANTE
MIEPEHOCHUTH €r0 Ha MAKCUMYMBI 0apOB KaxI0TO MPEIBITYIICTO JTH.

2. Jluaus TpeHIa MOXKET OBITh TAKXKE MPOUYEpUEHa Yepe3 BEPIIMHBI MOACTH ((DUTYPBI) CKOTIIICHHUS
WK BOCCTaHOBiIEHUA. MIHOTIa 9Ta cXeMa 3aXBaThIBAET ABMIKEHUS M3 HEOOJIBIINX MOJEIEH
«aroB», Wiy «gpetida». B mpyrux ciydasx oHa 3aXBaThIBAET KPACUBBIC IBUKCHHS U3 CXEM,
KOTOpBIC BU3YAIbHO Ha rpaduKe IMeH OOBIYHO YBUAETH HENb3.

JUHIA:

51 Takke MHOTO pa3 BXOHJIA TIOCJIE TOTO, KaK «KPIOK» Ha OBICTPOM JIMHHUH y)Ke 00pa3oBBIBAIICS.
OOBIYHO 3TO JOCTATOYHO CHIILHAS MOJICIb, B KOTOPYIO MOKHO BXOJUTH C HEOOJBIITMM OTIO3IaHUEM.
EnuHcTBEHHOE, O YeM HY)KHO IOMHUTB. CpeHEE BpeEMS AepKaHUA MMO3ULIUH 31€Ch TPU-UEThIPE JIHA.
Ecnu BBI BXOAWTE TIOCTIE TOTO, KaK KPIOK YK€ ChOpMUPOBACs, OyIbTe TOTOBEI BEIXOAHTH B
npezaenax IByX AHEH.

HEPBOHAYAJIBHBIN CTOI

Kaxk u co Bcemu MoiensimMu KojieOaHMi, KOT1a PHIHOK Pa3BOPAaYMBAETCsl, HE HYXKHO OT-

TS ABIBATHCS Ha3az. [lepBoHaYaIbHbIN CTOI JOJDKEH OBITh MOMEILCH 4yTh HIKE Oapa BXoJa.
Jlyd1ie BBITH Ha CTOIE ¥ IOBTOPHO BOWTH IO3KE, YEM PUCKOBATh B IEPBOHAYATIBHON CIIEIKE
CJIMIIKOM MHOTUM. M3y4ast mpuMephl U cciemys 3Ty MOAETh Ha CBOUX COOCTBEHHBIX rpadukax,
BBI CKOPO YBHUJIUTE, YTO BEPOATHOCTH CpabaTHIBAHHS CTOIA B XOPOIINX CIEIIKaX HEBEJIHKA.

Kak Tonpko Bamia cienka HaYMHAST BHIUTPHIBATh, TOTOBBTECHh BHIXOIUTH HA KyJIbMHHAIIUH
MOKYITKY MJTH TTPOJAXKH B MIpEJIesiaX TPEeX-4eThIpeXx 0apoB. DTO HE JOIATOCPOYHAsS CIENKA, a JIUIIb
osicTpoe «bonbiioe cmacubo!»
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IMPUMEP 9.1. Ceipas Hed1h — nekadbpsr 1995 rona.

{11}}I NYME Crude Qil — CLZ5 —}g::]g
_ Jrrlf 17.90

A

il

1

17.80
112,70
17.60
117.50
17.40
{17.30
17.20

| @"S}"{H H .

"
—
e
i
@
Q
k)
—r—
Ty
I
w——p—
#
danayee
b

116.90
..--.---.Stop -16,80
16.70
3 3176.60
F_tie Gope 416.50

i Modified Stochastic LY

%D 80
n Y i70
460
150
{40
130
'120
o fore Jont [9:18 9125 [10/2 [10/9 lone  [1023  [10/30 Da

*

L

K

Buy

2. %D umeer oTpuuaTenbHbIN HAaKIOH. %K AenaeT KproK BHU3. Mbl BXOAMM B KOPOTKYIO HO3UIIUIO
Ha OTKPBITUU CIEAYOIUM yTpoM. Hamr nepBoHavanbHblil CTOI CTABUTCSA HA MAKCUMYME MaJIOTo
Kosiebanus. PEIHOK HE JODKEH BO3BPATUTHCA K 3TOI Touke. [lonTBepxkaeHNe KOPOTKOH MPOJaku
JIaeTCs TIPOPBIBOM JIMHUH TPEHAA, COAeprKaIieil 0061acTh KOHCOMUAAINH. PEIHOK OBICTPO MajaeT Ha
60 nenToB B Halry none3y. Eciu BbI He Oepete npuOBLIb OT STOTO 3HAYUTENBHOIO N1aICHH,
TUTaBAIOIMIMI CTOII JOJDKEH 3a(UKCHpPOBATh 10 KpaifHel Mepe MOJIOBUHY IPHUOBLIH.

Cxema 17151 TOKYIKH TpeMsl HefelsiMy TTo3xe. %D nmeer nonoxurenbHbli HakiaoH. %K nemaer
KPIOK BBEPX. MBI OTKPBIBAEM CIIENKY HAa OTKPBITHU CIEAYIOIIMM YTPOM WIIH, ECIIH MBI IIPEIBUIENH
HOSIBJICHUE 3TOM CXEMBI, BXOAHUM B CIEIIKY Ha IPOphIBE TUHUY TpeHaa. Ham nepBoHadanbHbIi cTOI
MOMeIIaeTcsd Ha MUHIMYME CaMOT0 TIOCIIEAHEro KojeOanus. PRIHOK He TOJKEeH BO3BPAaTHTHCS K 3TOU
TOYKe. MBI CTpEMUMCS BBIITH B IIPE/iENax ABYX—UEThIpeX 0apoB, IOCKOJIBKY 3TO CpEIHEE BpeMs
JIepoKaHus s «AHTH».



IMPUMEP 9.2. Xitonok — nexadps 1995 roxa.
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Peskuit HakitoH %D yka3piBaeT Ha XOPOMIHI BocXoasamui TpeHa. %K B TedeHue ATy JHer
MTOHUKAETCS, CHTHAITU3UPYS O KOPPEKIUU. ATPECCHBHBIE TPEHIepbl UMEIOT BOZMOXXHOCTb BOUTH
MOpaHbIIIe Ha MPOPBIBE TUHUH TpeHIa B Touke 1. KoHcepBaTHBHBIC TpelIepbl MOTYT BOMTH Ha
OTKPEITHH CIEIYIOMIEro JHS B TOUKe 2 mocie Toro, kak %K caemaeT kprok. Ham mepBoHayanbHETI
CTOII MMOMEIAETCS HUKE MUHUMYMa BOCCTAHOBJIEHHU S ; Mbl JJOJIKHBI BBIUTH B MIpeeax IByX—
YyeThIpeX JHed. B Touke 3 peIHOK a1 HaM XOpOIIHi 6ap paclIupeHus Aramna3ona. ITo ObUIO ObI
UCaTEHBIM MECTOM IS U3BSATHS TPUOBLIH.
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MMPUMEP 9.3. Micron Technologies (MT) - 1995 rog.
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Boccranosnenne %K mokaspiBaeT HEOOIBIIYI0 MOIENb Apeida. B Touke 1 muaus manoro tperna
npobusaercs, 1 %K nenaer Kprok BHH3. MBI BXOJUM Ha PHIHOK Ha OTKPBITUH CIEAYIOIIETO JHS.
PrIHOK OBLT Gu1aronpusATeH U Aajl HaM KyJIbMUHALIUIO IPOJaKU Ha YETBEPTHIH JeHb B ToUKe 3. Bbl
3aMEeTHTE MaJICHbKYIO OJJHOIHEBHYIO cXxeMy B Touke A. Takne cxemsl 00pa3yloTcs IOCTOSIHHO, U
MMM MOXKHO TOPrOBaTh, €CIIM BBl pa3MelaeTe epBOHaYaIbHbIA cT0J1. OHAKO JIydIlle BCETO 3Ty
MO/IEJb MCTIONB30BaTh, YTOOBI IOBUTH IIPOPBIBEI N3 00IACTEel CKOTIIIEHNUS, KOTOPBIE JUIATCS 1Ba—

YCTBIPE OHA.
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MNMPUMEP 9.4. S& P— 5-MunyTHEIC Oaphl.

3 CME S&P 500 Stock Index - Future — SPZ5 % ]
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Bocxoasmmuii kprok %K curnanusupyer o npopsise n3 ckomieHns. Momentym (%D) yxe umeer
BOCXOISIIMUH TpeH. MBI OTKpBIBaEM 3Ty CHEJIKY I10 [IeHE PHIHKA U pa3MeIlacM CTOII HIKe
MHHUMYMa Kojie0aHus B Touke oquH. [lociie ueThipex BoCXoAsmmx 6apoB Mbl OJOABUTaEM Hall
CTOII K TOUKE 2, CIEAYIOIEMY 0osiee BHICOKOMY MUHUMYMY. PBIHOK TOCTHT cBOEH BpEMEHHOM LIeH B
JIBa—ueThIpe 0apa, 1 HUKAKOW rapaHTHH NMPOAOIDKEHN HeT. B Touke 3 ppIHOK gaeT Ham Oap
pacImMpeHns AUana3oHa, HAeaTbHOe MECTO IS BBIXO0JIA M3 OTON CIIENKH.

a7



IMPUMEP 9.5. S& P - 5-munyTHBIC OapHhI.
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Ha stom rpaduxe Tpu npumepa. Kaxxnas cxema obpasoBaack nocie ycranosiaeHus tpenaa %D, n
KaX/1as IMeNa TOYKYy IepBOHAYaIHLHOTO CTOMA. Y MEHHE Pa3MeIIaTh MepBOHAYATBHBIN CIISIINI CTOM-
JI0CC Ha PhIHKE BCeTAa HanboJiee BXKHBIN II1ar K TOproBoMy ycrexy. O0paTiute BHUMaHHUE: B
OONBLIMHCTBE CIY4aeB MbI HAXOIUTCS B 3TOit crenke He Oonee 10—20 munyT (1Ba—ueThIpe Oapa.)
UeMm MeHbIIIE BpEMEHH MbI HAXOAUMCS Ha PhIHKE, TEM MEHbIIIe pucKa Mbl uMeeM. JIronu, Topryromue
10 ATOM MOJIeNI Ha MATUMUHYTHBIX Ipadukax S& P, mpoBoaaT 60ibIIoe KOMHYIECTBO BPEMEHH,
aHAIU3UPYs CBOU rpaduKy 10 BedepaM. DTOT MPOLECC IOMOTraeT pa3BUBaTh YMEHHE YyBCTBOBATS,
KaK BBIIJIIIAT «U30paHHBIE» CXEMBI.

Kaxk u 006011 npyroii NCTUHHBIA NPUHIMI TOBEICHHUS LIEH, 3Ta MOJIeNb OyaeT padoTaTh OAUHAKOBO
XOpOILIO BO BCEX CTPYKTYPaX BPEMEHHU Ha BCEX PHIHKAX OOBIKHOBEHHBIX aKIMH U (hBIOUEPCOB.

JIMHIA:

S mo06u10 BCTmoNb30BaTh «AHTH» ITa JHEBHBIX TpauKax, M y MEHsI €CTh ABA-TPH JIPYyTa, BEChbMa
YCIIENIHO MPUMEHSIOMINX €ro Ha MTHMUHYTHBIX rpadukax S& P

JIDPPU:

Oco0eHHO MHE HPAaBUTCS B KAHTH», YTO OH BEJIMKOJIEITHO HISHTU(UIIMPYET MPOPHIBBI U3 MOZETeH
KOHCOJUIANU. MHE Ka)XXeTCst, MHOTHE JIFOTU MCIIONB3YIOT OCIFIUISITOPEI TOIBKO TSI OTIPEISIICHIUS
CUTYyallni MepeKyIUICHHOCTH WIIH NIepenpOIJaHHOCTH.

JIMHIA:

[IpaBuibHO! DTO TaKkke OWMH U3 CAMBIX JETKUX CIIOCOO0B HAKUTEH ce0e HEMPUATHOCTH, €CITH
WUTHOPHUPOBATH TPEHIOBBII PBIHOK. B 3T0ii cxeme HakioH %D naeHTHQHUINPYET TpEeH MOMEHTYMA.
Jlyumme cienku nosiBIsitoTes, Koraa %K. koppektupyet Ha3aja 1o KpaliHeil Mepe Ha JABa-Tpu Oapa.
VIMeHHO 110 3THM cXeMaM s JIF00JII0 TOProBaTh, IOTOMY YTO OHU YacTO OKa3bIBAIOTCS Ooee
B3pPBIBHBIMHU.
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I'JTABA 10

CBSTOU I'PAAJID

3710 Ha3BaHWe — npocTo 1ryTKa! Mbl Ha3Banm 3Ty riaBy Cesroii I'paans, HOTOMY 4TO 3TO OAHA U3
caMbIX JIETKUX MOjeJIcH B HacTosmeM pykoBoacTBe. Ocnoannas Ha ADX (Average Directional
Index, nuaekc ycpeaHeHHOTo HampaBieHus) Yasueca Yaitiepa, ata cTpaterus paboTaeT Ha JIo0oM
PBIHKE B JTF000i1 CTPYKTYpe BpeMeHH.

[Ipexne, uem MbI TpogoIDKHM, cienyeT o3HakoMuTbes ¢ ADX. Ilompocty rosopst, ADX u3mepser
CHJIy TPEH/a B ONPEeIICHHBIN Mepro BpeMeHU. UeM cuiibHee TpeH I B JII0O0M HallpaBJICHHH, TEM
Boiie nokasareab ADX. (Eciu BbI XOTUTE MOJTYYUTh O0JIbIe HHOOPMAIIUH O TIOCTPOCHUH U
unTepnperanun ADX, pexomenyem «PyKkoBOACTBO I TEXHUYECKHUX TPEUEPOB 110
KOMITBIOTEPHOMY aHanu3y gprouepcHoro peraka» (Technical Traders Guide to Computer Analysis of
the Futures Market) Yapis3za Jlebo u J[peuma Y. JIykaca.

Korya 1ieHsl B CHIIBHOM TPEH/IE [1e1al0T HOBbIE MAKCUMYMBbI (MHHHMYMBbI), BCET/Ia CIIEAyeT MOKYIaTh
(mponaBaTk) Ha epBoM oTKaTe. CBsATO# ['paasb TOUHBIH METO/, HCIIOIb3yEMbIi HAMH IS
OIIpeeIeHUsI MOMEHTA OTKPBITUS IIO3UIUH [I0CIIE BOCCTaHOBIICHHS. OTKpBIBas 3Ty CHCIKY, MBI
O’KH/IaeM TIPOAOIKEHHS MPEABIAYIETO TPEHIA.

OOBIYHO ClleAyeT OMH U3 ABYX pe3yispTaToB. IloBTOpHAS mpoba MOXKET MOTepIeTh Heynady Ha
HpepIIyIeM MaKCHMyMe/MUHIMYME — B 3TOM Clly4ae OOBIYHO MOYKET OBITh ClieaHa HeOOobIIas
npuObLIb. Bo BTOpOM clieHapuy HauHEeTCs LENbIH HOBBIH 3Tall IPOAODKEHU TpeHaa. B xyamem
cllydae, 3TO TOUKa BXOZa C OYeHb HU3KUM PHCKOM U HECKOJIBKMMH BapUaHTaMH OCYIIECTBICHUS
BBIXOJ1A.

JUISI MOKYTIKH (17151 IPOJIA’KH - HAOBOPOT)

1. 14-mepumommuneiii ADX gomkeHn ctate 6ombire 30 u MPOIOIKATH MOBBIIATHCS. JTO
UACHTU(OHUIUPYET PHIHOK C CHIILHBIM TPEHIIOM.

2. Hmmre BoccTaHoBIeHHUE IeHH 10 20-TIeprOANYHON SKCIOHEHITHATEHON CKOIB3SIICH
cpenueii. OOBIYHO BOCCTAHOBJICHHE IIEHBI COITPOBOXKAaeTcs cHmkeHneM ADX.

3. Korna niena kacaercs 20-mmepHOIUYHON SKCIIOHEHITHATLHOM CKONB3SIIEH CpeHel, CTaBbTe
MTOKYITAIONIUH CTON BBIIIIE MAKCHMYyMa MPeABIAYIIero 0apa.

4. Tlocne ero UCTIIOTHEHUS BBOAMTE 3allIUTHBIM MPOMAIONTNI CTOM Ha HETABHO CHOPMHPOBAHHOM
MUHUMYMe KosieOanus. [loaTsaruBaiiTe cTom 1Mo Mepe HaKOTUICHHS TTPUOBLTH M BHIXOAWTE Ha
MaKCHMyMe CaMOI0 TIOCIIeIHEro KoyieOanus. Eciin BB TymaeTe, 4To PEIHOK MOKET IMPOIOJIKUTH CBOE
JBIKEHHE, MOXKHO 3aKPBITh HA MAKCUMYME CaMOTO MOCIETHETO KOJeOaHUs TOTBKO YaCTh MMO3UIIUN 1
MPHUOIH3UTH CTOTIBI AJIST OCTANBHOMN YacTH.

5. Ecnu cienka mpepsiBaeTCs 3aIIUTHBEIM CTOTIOM, OTKPBIBAWTE €€ MMOBTOPHO, TOMEAasi HOBBIHA
MOKYNAIOLIUK CTOI Ha IEpBOHAYANIbHOM LIEHE BXO/a.

6. Ilocne ycnemnHoit caenku ADX nomkeH cHOBa MOAHATHCS Bhiie 30, MPEXKIE 4eM MOXKHO OyIeT
TOProBaTh APYTUM BOCCTAHOBJICHHEM JO CKOJIB3SIICH CPEIHEH.
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MNPUMEP 10.1. [Tmennna — aexadps 1995 rona.
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14-niepuogmunsiii ADX 6omipire 30, a rieHa BoccTaHaBimuBaeTcs 10 20-epruoInIHON

9KCIIOHEHIIMAILHOH CKOJIb3sIIIeH cpenHel. B Touke 1 pbIHOK IIPOPBIBAETCS BhILIE MAKCUMYyMa
npeapIAyIero 6apa, faBasi CUTHaNI JJIs AJMHHOTO BXoza. Hain nepBoHavaibHbINA CTON MOMEIIEH Ha
B, camblif mocieqHIT MUHIMYM BOccTaHOBIEeHHUs. Llenp Hameil Toprosim — mnpoba TOUKH A,

CaMoro nmocCjaeaAHero MaKkCuMmymMma KOHe6aHI/I$[, 9TO U NpOU30L11JI0 B TOUKE 2.

Hpyras crnenka ckianpiBaercs B uioie. LleHa Topryercs Ha 20-neproJuyHoOi S5KCIIOHEHINAIBHOM

CKOJIB3AIIEH CpefHel, U IMOKYMAIOIINK CTOI CTaBUTCS BBIIIE MAaKCIMYyMa MpeaslayIiero 6apa. Mut
OTKpBIBaE€MCs B TOUKE 3, U Halll TIEPBOHAYAIBHBIN CTOI OMemIaeTcs B Touke D, Muaumyme
BOCCTaHOBJIEHHS. MBI oxugaeM npoOsl Touku C, caMoro nocieIHeo MakcuMyMa KojiebaHus, u 3Ta

LIEJIb JOCTATAETCS B TOUKE 4.
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IMPUMEP 10.2. Citicorp (CCI) - 1995 rox.

CCl

EIRaREantani et irle Aa sy aa aans b RERN DR ER RS b SN BT A8 N n b AN SR AN RAR ]

(0] (PR TSN S TR LTS FYUTUIN DR PC P U0 IS IU U P PR U 7Y TN U DIV T UL PY U0 WL 0 0 PO I P PO DRV Y Y PO PR Y O PO o |

64
62
60
58
56
54
52
50
48
46
44
42

Average Directionat Index

( !
7
P S T S T o.i.;+og-...f;.
J

i40

i

+
[T (SRR N,
+

[ |53 s lsho [505 5122 et Jois ez Ten2[s19 6026

Day

Ha stom rpaduxe ects n8e cxemsl caenok. ADX 6ompme 30, n niena koppektupyer Hazan k 20-

MEPUOJIUYHON 3KCIIOHEHITUAIbHON CKOJIb3AIENH CpeaHEe.

Ham mokymaromniuii CTOn HCIOTHSETCS BBIIIE MaKCHMyMa Ipeapiayiero 6apa. [leppoHauansHbIi
CTOII MOMEIIEH B TOUKe B, MUHNMYyMe BOocCcTaHOBIIEHUs. MBI 03KHJaeéM TTOBTOPHOH MPOOBI TOUKH A.

HGHB HaIen TOPrOBJIM JOCTUTACTCA B TOUKE 2. HPYFaH CIACJIKa BBOAUTCA B TOUKE 3. Prinok
JOCTHUTaCT HAIICTO LECJICBOTO YPOBHA C B Touke 4.
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IMPUMEP 10.2. Citicorp (CCI) - 1995 rox.
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Ha stom rpaduxe ects n8e cxemsl caenok. ADX 6ompme 30, n niena koppektupyer Hazan k 20-

MEPUOJIUYHON 3KCIIOHEHITUAIbHON CKOJIb3AIENH CpeaHEe.

Ham mokymaromniuii CTOn HCIOTHSETCS BBIIIE MaKCHMyMa Ipeapiayiero 6apa. [leppoHauansHbIi
CTOII MOMEIIEH B TOUKe B, MUHNMYyMe BOocCcTaHOBIIEHUs. MBI 03KHJaeéM TTOBTOPHOH MPOOBI TOUKH A.

HGHB HaIen TOPrOBJIM JOCTUTACTCA B TOUKE 2. HPYFaH CIACJIKa BBOAUTCA B TOUKE 3. Prinok
JOCTHUTaCT HAIICTO LECJICBOTO YPOBHA C B Touke 4.
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MHNPUMEP 10.4. AnienbCHHOBBIN cOK — 60-MHHYTHBIE OapHl.

NYCE Orange Juice — JOFG
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Ota Mozenb 0cOOEHHO XOPOIIO HOAXOIUT I BHYTPUAHEBHOU TOProsiu. B Touke B priHOK
BoccTaHaBnuBaeTcs 10 20-meproANIHON SKCIIOHESHIINANBHON CKONB3AIIEH cpeaneit, mpudem ADX
6osbie 30. MBI BX0AMM B ToUKe 1 Ha MOKYyMaIOIIEM CTOIIE BBIIIE MAaKCUMYyMa MPpebIAYyIIero Oapa u
HauYMHAeM J0KUIAThCS MOBTOPHOM MpoObI ypoBHA A. Hamr nepBoHa4ambHEIN CTOI TOMEIEH B TOYKE
B —B aT01i cnenke Mbl puckyeM He 6osee uem 150 ot PRIHOK 3aKphIBaeTCs B HaIly MOJb3Y,
MIO3TOMY MBI OCTaBIIIEM CIENKY Ha claenyromuil nens. Ha cienyromee yTpo npogomkeHue
HPOUCXOIUT B (hopMe pa3pbiBa Ha OTKPHITUH, TJ€ Mbl BBIXOJUM M3 HAILICH CIICJIKU.
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MHNPUMEP 10.5. S& P — 60-munyTHBIC OapHI.

CME S&P 500 Stock Index - Future — SPZ5 1583.00
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OTOT PBIHOK HACTOJIBKO CHIIBHBIH, UTO IieHa mepecexina 20-neproandHyIo SKCIIOHSHIINATHHYIO
CKOJIB3AIIYIO CPEIHION, IBUTAsACh HEKOTOPOE BpeMs BOOK, a HE OTKAaThIBasCh. MBI BXOJIMM B TOUYKE
1, rae peIHOK MpeBBINIaeT MAKCUMYM TpeAbLAYIIero 0apa, 3aTeM CTaBUM CTOIT Ha CAMOM TIOCIIETHEM
MUHUMYMeE, PBIHOK COBepIIIaeT HOBOE BOCXOIAIIEE TBUKCHIE, 1 MAJICHBKUH 0ap pacIInpeHuHsI
JMarazoHa B TOUKe 2 coo0IaeT, Korjua oHo 3akoHueHO. ClleyeT nepro/ IIOKosi, B KOTOPOM PBIHOK
CHOBa KOPPEKTHUPYET BOOK, a He BHU3. B Touke 3 MOXKHO OBIJIO OTKPHITH €IIIe OAHY CIEIKY.

MpbI HanuIK: KOTJa IEHEI TIOCIIe CHIIBHOTO JIBIKEHUS BOCCTaHABIHUBAIOTCA, 20-Tiepruo-TuaHas
SKCIIOHEHIMATIbHAs CKOJIB3A1Iasi CPEAHSSI UMEET TCHSHIIUIO 1eHCTBOBATh KaK
MOI/IePyKKa/COTIPOTURIIEHHE ITHX BOCCTAHOBIECHHUH. J[0KHMIasCh, TOKA PRIHOK TIPOUIET BhIIIE
MaKCHUMyMa MpeIbAYIIEro JHs, BBl oJydaeTe 0oliee YBEpEHHOE IMOATBEPKIEHIE BO30OHOBICHUS
JOJITOCPOYHOI'O TPEHAA.

OBPATUTE BHUMAHME: mHOTHE Tpelephl HEIPAaBWILHO TyMAaroOT, 9T0 cHIbkeHne ADX
YKa3BIBaCT HA Pa3BOPOT TPEeHIA. DTO peako crupaBemBo. O0sraHo ADX mocturaer nuka, Koraa
HA4YMHAETCS] KOHCOIMJIAIMS LIEHbl. DTy CXeMY HaXOJUTh JErKo. Mbl HaJleeMCsl, YTO BbI IOTPATUTE
BpeMsI Ha CAMOCTOSITENIFHOE N3YUeHNE TPAdUKOB U HCCIEIOBAHIE dTOW CXeMBI. MBI TyMaeM, CKOpO
BEI YBUIHUTE, TOYEMY MBI Ha3BaJIK 3Ty TAaBy «CBsroit ['paans»!



I'/TABA 11
PA3PBIB ADX

3T0 npocTas MOjieIb BOCCTAHOBIICHHS, MTO3BOJISIONIAS HAM BXOJUThH B HANIPABJICHUHU TPECH/IA PHIHKA,
MOX0’Ka Ha JPYTUe CTPATerny pa3BopoTa Ha Pa3phIBe, 3a HCKIIOUYEHHEM TOT0, YTo Hcnois3yeT ADX
u +DI/-DI xak ¢unbtp, yBennyuBas oOIIyIO JOXOIHOCTh TOPTOBIIM HA Pa3phIBaXx.

Kak u mpexae, ADX uamepsier cuiry TpeHa B onpeaesieHHbIN nepruoa BpeMenu. +DI u -DI
yKa3bIBaIOT HarpasiieHne TpeHaa. Eciu Tpern HanpaeieH BBepx, +DI Oyner Boime, yem -DI, u
HaobopoT. Ml ucnonszyem ADX i naeHTHOUKAIINE IEPHOI0B, KOTa TPEH)T CHIICH, YTOOBI
JIOXKHUIATBCS JHEH, OTKPHIBAIOIINXCS C Pa3phIBOM B HAIPaBJIICHUH, TIPOTUBOIIONIOKHOM TPEHITY, U
3aTeM MOJHUMATHCS Ha OOPT, €CITH PHIHOK BO30OHOBJISET CBOM MEPBOHAYAIBHBINA TPEH]I.

Bor npaBuna Jyist 3TOH CTpaTEruu:

1.  Msui Oynem ucnonb3oBats 12-ncpuoauunsii ADX u 28-niepronnunsie +DI/-DI (HouHble ceccun
OIYILEHBI.)

2. ADX nmomxen 0bTh O0sbie 30.

3. Jlns mokynku +DI nomxken ObITh Ooubine, yeM -DI; ans npoxaxku -DI mommken ObITh OombIine,
yeMm +DI.

JUISI MOKYTIKH (17151 IPOJIA’KH - HAOBOPOT)

1. CerogssmHee OTKPBITHE TOJDKHO IPOU3OUTH C Pa3pbIBOM HIDKE BUEPAITHETO MUHIMYMA.

2. Tloxymaromuii cTON CTaBUTCS B 00JIACTH BUEPAITHETO MUHIMYyMaA.

3. B cnywae ero ucnomHeHus Ha CETOAHANTHUA MUHAMYM ITOMEIIASTCS 3AIUTHBIA MTPOJAOIIHN
CTOII.

4. dukcupyiTe MPUOBLIH MJIABAIOIIMM CTOIIOM M BBIXOAMTE U3 ITO3UIUH ITePET 3aKPHITUEM WITH, €CITH
OHa 3aKpbIBAETCS CUIILHO, IEPEHOCHUTE €€ Ha CISAYIOIINUNA JEHb.

Hwke mpuBOASITCS TPU CAENIKH, UMEBIINE MECTO B T€UEHUE TPEXHEAEIHHOTO MPOMEKYTKA HA PHIHKE
xJionka B urose 1995 rona.
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IMPUMEP 11.1. Xnonox — wuross 1995 rona.
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1. 3 wmapra 1995 roxa xyonok umeeT 12-ncpuoamanbiit ADX 6onee 30 u +DI Bormre -DI, uto

03HAYaeT BOCXOMAIIMIA TpeH 1. PBIHOK OTKPBIBAETCS ¢ Pa3phIBOM BHU3. ITOKYIAIOIINI CTOI CTABUTCS
B 00yacTn MUHUMYMa npeasinymiero nus 99,15. Peinok pactet mo 101,18 u 3akpriBactes Ha 99,85.

2. 6 MapTa XJIOIOK CHOBA OTKPBIBAETCS C pa3pbIBOM BHHU3 M pa3BopaunBaercsi. CpabaTeIBaeT
MOKyHaromuii crom Ha ByepamHeM MuanMyme 101,65. Xomok mpomomkaeT pacTy U 3aKphIBaeTCs

Ha 190 myHKTOB BHIIIE.

3. Emie onuH HUCXOAAIIMN pa3phIB U MPUOBUIBHBIN Pa3BOPOT.
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MNPUMEP 11.2. [Tmennna — aexadps 1995 rona.
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B teuenne nera 1995 rona nimennna nepekuBaia He IO ce30Hy Obranii peiHOK. 11 aBrycra
JiekaOpbCKast MIIIEHUIIA OTKPBLIACH C Pa3phIBOM BHU3 U pa3BepHyJach. [lokynaromnuii ctomn cpadoTat
Ha MHHEMYME MPeAbIAYyIIero qus B 435. 3anIuTHBIN IIaBAIONIHA TPOIAIOIIHHA CTOI TOMEIIEH Yy Th
HIDKE CETOIHSAIIHEro MUHIMYMa 429. PRIHOK 3aKkphIBacTCs Ha 16 IICHTOB BBIIIE HAIIETO
MOKYIAOIIETO CTOTA.
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INPUMEP 11.3. S& P - urons 1995 roza.

CME S&P 500 Stock Index - Future —~ 3PMH

1t

ey

- ®

Jotattatadadatatoi bt adatgdalatotatadalatatuteralalotadadel

540.00
935.00
530.00
525.00
520.00

515.00

b Directional indicator

[ |

Average Directional Index

30

53  |5@ 5o [5ns (a7 [siez [5rea sEo e Jels |

Day|

Boranii perHox 1995 rona npusen k cxeme 19 mas, C ADX 6onee 30 u +DI Brite -DJ prinox
OTKpPBIJICA C pa3pbIBOM BHU3 U pa3BepHyics. [lokymatommii cton cpadortan Ha 518,90. PrrHOK

3aKPBIBACTCS OKOJIO MAaKCUMyMa JHs. Tpelaepbl HMEIOT BEIOODP WJIH B3STHS MPUOBLIH, WIH IIEpEHOCA
MO3MIIMK Ha CIEAYIOIHii 1eHb. (BBl MOXeTe BUACTh: BOCXOIAIINI YKIIOH MpooinKaeTcs, u S& P Ha
CIIEAYIOIINI IeHb TOPI'YETCS Ha MATh IYHKTOB BhIlIE.) TeCTUpOBaHKE 3TOM CTPATEr MK IIOKa3bIBACT

YBCIIUYCHHUE HpI/I6LIJ'II/I, €CJIN JC€PKAThb 3THU CACJIKH 0 CICAYIOIIETO yTpa.

JaBaiiTe npoiiaemMcs 1o czenke, Kotopyto st (JIsppu) nposeit, JOMUCHIBas 3TO PYKOBOJICTBO.
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INMPUMEP 11.4. AnienbCHHOBBIN cOK — stHBaph 1996 rona.
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1. 15 H0s0ps 1995 roxa (neHb ¢ pa3pbIBOM) SHBAPCKHI areIbCHHOBBIN COK nMeeT 12-
nepuoanunbiii ADX 6ostee 30 u +DI Bhime -DI, uro yka3piBaeT Ha BOCXOISIINAN TPEHI.

2. PbIHOK OTKpBIBaeTCs ¢ pa3pbiBoM BHH3. [lokymaromuii cron momerraercs Ha 121,20, Ha oquH
THK BBIIIIE MUHUMYMa TPEIbIIYIIero aHs. [locae ero NCroHeHUs CTaBUTCS TIEpPBOHAYATBHBIN
3alIUTHBIN TPOJAIOIINIT CTOI Ha OJMH THUK HIDKE MUHHUMYyMa 3Toro yrpa Ha 120,50.

3. Prmok pacter mo 123,00. Crom moarsruBaetcs qo 122,10, uTo05sI 3ayuKCHPOBATH TPHOBLITE.
4. Korpa Mbl BCTymaeM B IOCIIEAHUIT Yac TOPToB, y HAaC €CTh MPHUOBLIb. B 3TOM crieHapuu s
nepeMectm cror Ha 122,60. PeIHOK Aep>KUTCS, TOATOMY S OCTABJISIIO JUTMHHYIO TIO3HUIIUIO HA HOYb.
ITo onbITY s 3HAFO, 3TO CHIIBHOE 3aKPBITUE ¢ BRICOKOW BEPOSATHOCTHIO MPOJOKHUTCS Ha CIEAYIOIIee
yTpO.

5. B mepsble 15 MUHYT pBIHOK OTKpPBIBACTCS BBIIIE U TOpryeTcs no 124,55. 51 HeMeieHHO CTaBITio
crom Ha 124.00, u caenka 3akpeiBaercs Ha 123,80.
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MNPUMEP 11.5. AnenscHHOBBIH cok — stHBapb 1996 roja, BHYTPUIHEBHON TpaduK.
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JIMHJIA:

Pa3pbIBBI OOBIYHO MPENCTABIAIOT CBOETO POAA DKCTPEMalIbHbIe SMOIUH. OHH TaK)ke OUYeHb 3aMETHBIE
mozenu (purypbr) rpauKOB IS APYTHX YIaCTHUKOB phIHKA. [loueMy Obl IPOCTO HE TOProBaTh BCE
pa3phIBHI?

JIDPPU:

JIsppu YHibpsaMc JOKa3all, 4TO TOProBiIsd Pa3BOPOTAMHU Ha pa3pblBaX CTATHCTHYECKHU NPAaBUIIbHAS
crparerus (cm. [punoxenne), OH Ha3Ba 3TH Pa3BOPOTHI «caemkamu Yie» («Oops trades») S
HEKOTOpOE BPEeMs TOProBaJ IO STON CTPAaTErny | JAeJall Ha Hell JeHbI'H, HO Halllell, YTO
OOJIBIIMHCTBO MOEH MPHUOBLTH IMOCTYIAI0 OT HEOOIBIIONH TOPCTKH CAETIOK.

JIMHJIA:

W TBI cTan uckath Cpeid TeX BHIUTPHIIIHBIX CIEIIOK OO 3HAMEHATENh ?

JIIPPU:

Ja. Mowu nyuiiiue npuObUIH JOCTUTATUCH HA PhIHKAX C CHIBHBIM TpeHI0M. [IpoaaBas Bocxoasiiue
Pa3pbIBBI Ha ME/IBEKBHX PBIHKAX, 51 PAKTHUECKH MPHUCOCIMHSAIOCH K HUCXOSIIEMY IBUKEHUIO,
NpPUYEM HEOJHOKPATHO OHO OKA3bIBANOCH T0-HACTOAIIEMY 3HAYUTENbHBIM. (TO jke CrpaBeIMBO A
MOKYIIKA HACXO/ISIIAX Pa3phIBOB M YUACTHSI B TIOBBIIIAIOIIEMCS PHIHKE.)

JIMHJA:

Tol nMeemb B BUY, 3TO U3-32 MPOIOIDKEHHUS ?

JIIPPU:

Ha. Kaxnpiit rog ObIBaeT HECKOJIBKO CITy4aeB, IPHHOCSIINX CYILECTBEHHBIE MPHOBLTH 3a TIEPHOJ OT
OJTHOTO JIO TISATH JTHEW.

JIMHJA:

CKOJIbKO pa3 B T'oJ] 00pa3yroTcst cxeMbl pa3BopotoB ADX ¢ pa3peiBoM?

JIDPPU:

Ounstp ADX ymeHbIIaeT 9nciio celoK Ha pa3peIBax ¢ pa3BopoToM. Eciy Bl oTCexHnBaeTe Bce
AKTHBHBIE PBIHKH, KaK 9TO JIeJato 51, BbI HabepeTe OT IBYX J0 YETHIPEX CAEIOK B HENEIIO.
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JIMHJA:

TsI TakKe TOPryems 3TUMH pa3BopoTaMu 6e3 pa3pbiBoB. Kak 3To paboraer?

JIDPPU:

Oto Gonee cyobekTHBHO. [Ipeanonoxum, ADX — 6osee 30, u TpeHn HampaBieH BBepx. S Oyay
WCKAaTh Ha PBIHKE HEKOTOPYIO PAaHHIOIO YTPEHHIOIO CIIA00CTh, BO3MOXKHO, OTKPBITHE BHU3. Ecin
PBIHOK HAYMHAET OMPABISATHCS U ITOJHUIMACTCS BBIIIE BUCPAIIHETO 3aKPBITHS, S TOKyMaio. S TBepao
BEPIO, 3TO KOHIIENTyaIbHO MPaBHIIbHAS CTPATETHs TOPTOBIIN. PEIHOK IBITAETCS pacpoaBaThCs
YTPOM, HO H3-32 TOTO, YTO OOIIHIA TPEH]T CIIUIITKOM CHJICH, BOCXOISIINI TPEHT BOZOOHOBIISIETCS, 1 S
X049y OBITh 9aCTHIO ATOT'O MPOIOKEHUSI.

JIMHJA:

I'e TBI CTaBHIITL CBOM MEPBOHAYAIBHBIA 3aTUTHBINA CTOI?

JIDPPU:

OOBIYHO HA MUHIMYME CETO/IHSAIIHET0 yTpa. 3aTeM s IepeMellaro ero BhIIIe, KOTia MOSI TO3UIIHS
CTaHOBUTCS IPUOBUTFHON HITH €CJIM PHIHOK CTAaHOBUTCS OY€Hb BSJIBIM. B nieare, s xouy, 4TOObBI
PBIHOK B30PBAJICS BBEPX; MHAYE 5T IPOCTO 3aKPOIO CCTKY.

CBOT Soybeans — SFb6 700
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— ADX 6oiee 30

— Bocxoasaumii Tpenn

— CabocTh Ha OTKPBITUH B Pa3BOPOT
x = IIpourpsliiHas caenka
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YACTD TPETBA

KYJIbMNUHAIMOHHBIE MOJIEJIN

I'JIABA 12

XJIBICT

DTO mpOCTas CTpaTerys CIOJIb3YeT Pa3pbiBbl BBOJOM MO3UIKH Ha 3aKkpbiTun peiHka (MOC), ecinn
JOCTHTAIOTCA OTpeiesieHHbIe KpuTepuu. OHa yHUKaJIbHA TEM, UYTO Pa3phIB HE 0043aTENBHO JOIDKEH
3aMoMHATHCA. MBI HIIIEM JTHHU, KOTJIa pa3pbIB YTPOM COTIPOBOKAAETCS Pa3BOPOTOM AHEM. DTOT
Pa3BOPOT UMEET TEHICHIUIO IIPOJOJIKATHCS Ha CIENYIOIIEE YTPO, a TO U B TEYEHUE CIIEYIOIUX
HECKOJIBKMX JHEU. MBI TOJKHBI K1aTh C YCTAHOBJIECHUEM MO3ULUU JI0 3aKPBITHSL, IOCKOJIbKY XOTHM
MOJIyYUTh MOATBEPHKACHUE, YTO PBIHOK JEHCTBUTENBHO Pa3BEPHYIICH,

CXEMA INOKYIKH (ITPOJAKA - HAOBOPOT)

1. PhIHOK TOMKEH OTKPBITHCS C Pa3pblBOM HIDKE MHHUMYyMa Tpensiayiero aus. (HouHble ceccuu
OITYCKAroTCA.)

2. 3akpbITHE TOJKHO OBITH BBIIIE OTKPBITHS M HAXOAUTHCS B BRICIIMX S0 MPOIEHTaX TOPrOBOT0
Jiara3oHa JHsl.

3.  Ecmu npasuna 1 u 2 cobmonens, mokymaite MOC.

4. FEcmu 3aBTpa PEIHOK OTKPHIBAETCS HUXKE CETOMHAIIHETO 3aKPHITHS (YKa3bIBas HA YOBITOYHOCTE
MO3UIMH), TipoaBaiite HemeierHno! TIpuHuMaiiTe 3TOT YOBITOK!

5. Ecnu 3aBTpa peIHOK OTKPBIBAETCS C MPUOBUIBIO, TAHUTE CTOII, YTOOBI 3AIUTHTH TPHUOBLITH.
MoxeT nmokaszaThCs CTpaHHBIM BXOJUTH HA 3aKPBITUHU TOJILKO, YTOOBI BEIXOIUTH HA IJIOXOM
oTkpbITHH. OTHAKO HA CIIeTYIOIIHNH JIeHb PBIHOK Yalle Oy/leT OTKPhIBAaThbCs OJaronpusTHO, YeM
HeOJIaronpusTHO, a BeIb IMEHHO STH MaJIeHbKHe MPUOBLIN MBI CTapaeMcs YIoBUTh. McTopuieckoe
TECTHPOBAHHE YKa3bIBaCT XOPOILIEe MPOLEHTHOE OTHOLICHHUE BBIMTPBILICH/IPOUTPBILIEH TpH
MepeHOCe MO3UINY Pa3phIBa HA CIEAYIOIU JIeHb. BEIMTPRIIIHBIMY CA€TKaMHU 3/1eCh OUYEHB JIETKO
ynpaiaTh. [103TOMy MBI IToJ1araem, 4To 3TO JOCTATOYHO Xopoliee «onepexernne»! I1o menpen
Mepe, BaM He CJIeyeT OKa3bIBaThCsl Ha IIPOTUBOIIOJIOKHONW CTOPOHE ATOH CHAETKH.

Tenepb paccMOTPUM HEKOTOPBIE TPHMEPHI.
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IMPUMEP 12.1. Cos - Hos6pb 1995 roxa.
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Hwxe cienyror ueTbipe mpuMepa U3 TPEXHEAENBHOIO IEPUOa Pa3BUTHS PHIHKA COU!

1. Cos oTKpBIBaeTCs C Pa3pbIBOM BBEPX, 3aKPHIBACTCS HUKE OTKPBITUS M HAXOIUTCS B HIDKHUX 50
IPOLIEHTaX CBOETO AHEBHOTO quarnazona — npogaem MOC na 659 1/4 Crienyomum yTpoM PhIHOK
OTKpBIBaeT Hinke Ha 656. JIyist 3aiuTs! npubbun craBsrtes Onuskue cromnbl. (Kyma Bel craBuTe cBOM
CTOIIBI, Ballle JINYHOE J1e10. [IpocTo He mo3BOIIsiiTE 9TOH NPHOBUTH IPEBPATHTHCS B YOBITOK!)

2. Cos OTKpBIBaeTCA C pa3pbIBOM BHH3, 3aKPBIBAETCS B BBICIICH ITOJIOBUHE CBOETO AMAIa30HA U
3aKpBIBAETCS BBIIIE OTKPHITHsI. MbI mokymaem MOC Ha 656 1/4. CrierytoriuM yTpoM peIHOK
oTkpbIBaercs Ha 1 1/4 nenTa Bbie (ero JHEBHOW MUHUMYM) U pacTeT o4ty Ha 10 1ieHToB 1o
CPaBHEHHUIO C 3aKPBITHEM NPEIBLIYILIETO JTHS.

3. Cost OTKpBIBaeTCS C pa3pbIBOM BBEPX, 3aKPBIBACTCS HIKE OTKPHITHS U 3aKPHIBAETCS B HIDKHEH
HOJIOBHHE cBoero nuamnasoHna. [lpogaem MOC. CrnenyronuM yTpoM cosl OTKPBIBAETCS ¢ HEOOIIBIION
pruObUTBEI0. COOTBETCTBEHHO HY)KHO HOATATHBATH CTOIIBI.

4. (Cxema XJIBICTa ISl TIPOTAXKH.

JIMHA:

Trl 3T0ii cTpaTerueil Ha BceX prIHKaX TOPTyemlb?

JIDPPU:

S momHIO 0 Hell Ha BceX PhIHKaX, HO Yallle CTPEMIIIOCh TOproBath S& P u obnuranusivu.

JIMHA:

Kaxercs, moam gacto myrarorcs pa3pbiBoB. HekoTopbie Tpeiiepsl HCHBITHIBAIOT HEYA0OOCTBO OT
OOBIYHOTO YBEIMYCHNS MOMYTHOH BOJTATHIHLHOCTH.

JIDPPU:

IMeHHO 03TOMY CTOJIB BaXKHO HEMIPEPBIBHO UCKATh CHCTEMATHYECKUE MPaBUiIa UCIIOJIB30BAHUS 3TUX

Pa3phIBOB. DTO MTOCTOSHHBIHN MTPOIIECC BRISBICHIS HAN0O0JIee BEPOSTHOTO XapaKTepa IOBEICHNS PHIHKA.
JIMHA:
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Kaxyio TeHIEeHIINIO THI 37€Ch UCIIOIb3YeIIh ?

JIDPPU:

Ota cTparerus MpuBsA3aHa K TOMY (akTy, 9TO THH, KOTJa IPOUCXOIUT Pa3BOPOT OT SKCTPEMYMOB PHIHKA,
CTpeMsTCA UMETh IPOJODKEHNE Ha CIIEAYIOIEE YTPO.

JIMHA:

[Tpasunsno. Korma cxema maet BaM ynpeskaeHue Ha mout 60 mpomeHToB, Kak 3Ta, IIaHC CAENATh ACHBIH
oueHb xoporl. Kpome Toro, y 3To# cTpaTternu, KaKeTcsl, €CTh HeOOIBIION YKIIOH B CTOPOHY IPOJaKH.
JIDPPU:

[a, TectupoBaHue MOATBEPHKAAET U ITO.

I'JIABA 13

TPEXJIHEBHBIE HE3AITIOJITHEHHDBIE
PA3BOPOTDI HA PA3PBIBAX

OT0 e1e oJHa MOJIENb, UCIOb3YIOIasl CTPATETHIO Ppa3BOPOTa Ha pa3pbiBe. B TaHHOM KOHKPETHOM
Clly4ae PbIHOK JIOJKEH HAuaTh 3aKPbIBATh HE3AIIOIHEHHBIN Pa3phiB B IIPEAEI ax TPeX JHEU

CXEMA VIS ITPOJAKU (AJ151 TIOKYIIKU - HAOBOPOT)

1. CeroaHs pbIHOK JIOJKE€H OTKPBITHCS C Pa3pHIBOM BHU3 M HE 3aMONHUTH 3TOT pa3phiB. (Kak co
BCEMH JIPYTHMHU CTPATETHSIMH B HACTOSIIEH KHUTE, HOYHBIE CECCHUU OTYIIECHBI. )

2. B Tedenue cieqyronmx TPEX TOPrOBBIX CECCHH JepKUTE MOKYIAIOMINN CTOII, yCTAaHOBJICHHBIN
Ha OJ/IVH THK BBIIIE MAaKCUMyMa JTHS C Pa3phIBOM BHU3.

3. Ecnwu oH ucnionHseTCA, TOCTaBbTE 3AIUTHBIA IPOJAIONINN CTOI HA MUHUMYM JTHS C Pa3pbIBOM
BHU3.

4. 3ammmaiTe HaKaIUIMBaeMYIO MPUOBLIb TUIABAIOIINM CTOIIOM. Hepenko phIHOK 3aKphIBaeT
Pa3peIB U 3aTeM Pa3BOPAIUBACTCS.

5. Ecnu nepBoHaYanbHBINA TOKYMAIONINN CTOI HE UCTIOTHIETCS IO HCTEYCHUH TPEX TOPTOBBIX
ceccuil, OTMEHUTE ero.



MNPUMEP 13.1. [Tmennma — mapt 1995 roxa.
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1. HeszanomHeHHBIH Bocxoadmmid pa3psiB. Ha ciemyromue Tpu TOProBbIe CECCHH CTaBUTCS
sy npoxaromuii cron Ha 394 1/4, Ha 0JIMH THK HIDKE CErOJHSAIIHEI0 MUHUMYMa.

2. Ham nponaromuii cron ncnosinsiercs, © Mbl craBuM Ha 400 1/4 3amuTHBIH HOKYHAIOIIH CTOI,
Ha OJIMH TUK BBIIIE MAaKCUMyMa JHs C HE3AIOJIHEHHBIM Pa3phIBOM.

3. Cpenka mpepbIBaeTcs CTOIIOM C YOBITKOM B pa3Mepe IIECTH LEHTOB, ILTIOC IPOCKaIb3bIBaHNUE U
KOMHCCHOHHBIE.

4. HesamonHeHHbIH pa3psiB. Ha cienqyromme Tpy TOProBBIX THSA MBI CTaBUM ITPOAAIOIINN CTOM Ha
OJTMH THK HIKe ceroausaimaero muaumyma 405 3/4.

5. Ilocne OTKpBITHS MO3UIMHU MBI CTABUM 3aIIUTHBINA MOKynaronuii crom Ha 410, Ha OOUH THK
BBIIIIE MAKCUMYMa JTHS C Pa3pBIBOM.

6. B Teuenue cieqyronmx ceMH CECCHI PHIHOK CHIDKaeTcs Ha 6oiee uem 20 1eHTOB

Janee unyT Tpu CAENKH, UMEBIITHUE MECTO B TEUEHUE OJTHOMECIYHOTO Mepruojia Ha PhIHKE aKINH
Motorola

1. HesanoaHeHHBIH pa3pbiB. MBI IOKyITaeM Ha CISAYIONIMHA JeHb, HA OJTUH THK BBIIIIC
CETOHSIITHETO MakcuMyMa. Kak BEI MOXKETe BUIETD, B CIEAYIOIINE HECKOIBKO JHEH PHIHOK CHIIHHO
pacter

2. Jlpyroii He3amOJIHEHHBIH pa3pbIB, KOTOPBIH HAYMHAET 3aIIOJIHATHCS Ha CIeAYIOIUi 1eHb. Mbl
npogaem Motorola kopoTko B paiione 76, v 3a [Ba JHs PHIHOK IagacT Ha 6ojIce YeM BOCEMb
ITyHKTOB.

3. PaspeiB ot 19 urons 3amoitHsAeTCs Yepe3 ABa THA B TeueHHe ClAenyIomumX TpeX JHEH PBIHOK
MOJAHUMAETCS Ha MATh TyHKTOB.

JaBaiiTe paccMOTpHM JUTS STOTO IPUMEpa MpaBWIa YIIPaBICHHUS KamuTaioM. [I0CKOIbKY MUHUMYM
19 mronst HaxouTest Ha 6 1/2 myHKTa HUKE HAIIETO BXO/1a, HAII 3aIIUTHEIH TIPOIAOIINHN CroT
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JOJDKEH OBITh MOMEIIEH Ha 00Jiee BBICOKOM YpOBHE. MBI PEKOMEHyEM PUCKOBATH B 3TOU CIIENKE
JBYMSI-TpEMsI IIyHKTaMU.

ITPUMEP 13.2. Motorola(MQOT) - 1995 rog.
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IMPUMEP 13.3. AnenbcuHOBBIH cok — MapT 1995 rona.
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19 nexaOpst 1994 roya — He3amoONIHEHHBII pa3phIB.

ATIeThCHHOBEIN COK TOPTYyeTcs Huke MuHIMYMa 19 nexabpsi. MBI OTKpBIBa€M KOPOTKYIO
IIO3UIINIO C 3aIUTHBEIM cTorroM Ha 123,80.

B TedeHune mecTy TOPTOBBIX CecCUil anmenbCHHOBEIN cok TepsieT 10 1eHToB.
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IMPUMEP 13.3. AnenbcuHOBBIH cok — MapT 1995 rona.
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1. 19 nexabps 1994 roga — He3amOJTHEHHBIH Pa3pHIB.

2. AmnenbCHHOBBINM COK TOPTyeTcs HIXe MUHIMYMa 19 nexabps. MBI OTKpBIBa€M KOPOTKYIO
IIO3UIINIO C 3aIUTHBEIM cTorroM Ha 123,80.

3. B Teuenwne mectu TOPrOBEIX CECCHI aneNbCUHOBBIN COK TepsieT 10 meHToB.

JIMHJA:

3710 ewle OQUH NPUMEDP, KaK PHIHKH JOCTUTAI0T KPATKOCPOUHBIX SKCTPEMYMOB U Pa3BOPauMBaIOTCA ?
JIDPPU:

Ja, Takue SKCTpeMyMBbI pa3phIBOB IIPOUCXOIAT, KOT'Ia PHIHKY WIIM CIMIIKOM OypHO pearnpy-KVY1 na
HOBOCTH, WJIM HaXOJATCS B (pa3ax MCTOIICHUS.

JIMHJA:

IMomo6HO «ocTpoBHBIM» pa3Boporam (island reversals)?

JIDPPU:

IIpaBunbHO. Kak TombKO pa3phlB HAUMHAET 3aIOIHATHCS, MOMEHTYM 4acTO HaOMpaeT CHITy, M TaKue
JBIDKEHUS OKa3bIBAIOTCS MOTEHIUAIBHO 3HAYUTEIbHBIMU.

JIMHJA:

MHe KaxeTcs, 4TO C ITOH CXEMOH ThI IPOXOAUIIIb NEPHOBI MAJIBIX TPUOBLIEH 1 MANIBIX YOBITKOB U
3aTeM y4acTBYellb, KOTIa Pa3BOPOT 3HAUUTEIIEH.

JIDPPU:

TouHo.

JIMHJA:

IMouemy tpu nus? [louemy He mects u He 20 nHEH?

JIDPPU:

IToMHH, MBI TOPryeM B KPaTKOCPOYHOM CTPYKType BpeMeHH. Kpome Toro, 1o MoeMy MHEHHUIO,
pa3peiB, npomsomenmmii 20 nHEeH Ha3aa, MEHee BayKEH, YeM TOT, KOTOPBIA IPOU30IIIENT BUEpa.
JIMHJA:
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OTta CcXeMa, OYCBU/HO, XOPOIIOo pa60TaeT Ha pbIHKax OOBIKHOBEHHBIX aKIIHi.

JIDPPU:

Tak oHO 1 ecTh. COOCTBEHHO TOBOp:, 9Ta CTPATEIruA, IMOX0XKE, JIYUIIC BCCTO pa60TaeT C aKIUMsMHU C
OONBIINM MOMCHTYMOM. YeMm BoNaTWIbHEE aKIUs, TEM Oollee 3HAYMMA 3Ta MOACIIb.

I'JIABA 14

JIYUILIE OAUH PA3 YBUAETDH, YEM
CTO PA3 YCIBINIATD

Manee ciaenyioT Tpu 0coOble MOZENHU Pa3BOPOTa. DTO MOJETH KyJIbMHUHAIMHU, KOTOPBIE 03HAYAIOT,
YTO Pa3BOPOT MPOUCXOAUT HA UCTOIECHHUH NMOKYIKH I Ipojaku. Kaxxnas u3 MoJeneil MeeT CBOIO
cxeMmy. [ToaToMy BBl MOXKeTe MpeAYragaTh pa3BoOpOT PHIHKA. JTa CXeMa TakkKe yIep KHBaeT Bac OT
MPEXIEBPEMEHHOTO BXOXK/IEHHSI Ha TPEHI0BBII peIHOK. HacTosmas mpenects 3TuX MoJeneil B ToM,
YTO BCE OHU (POPMHUPYIOT OTYECTIIMBYIO TOUKY PHCKa, I7Ie MOKHO pa3MemiaTh cTon. Korna pplHOK Ha
9THX TOYKAX pa3BOpPauMBaETCs, OH HE IOJKEH OTKAaTBIBAThCSA Ha3aJd, TIOKa HE CMOXET ObITh
3aukcupoBaHa HEKOTOpas MPUOBLIb.

O1n Moaenu (GUrypsr) NpeICTaBIsIOT cO00H YNCTO CyOBeKTHBHYIO (HOPMY HICHTU(DHUKAINH
MoJIeJIel, TO €CTh Ul HUX HEBO3MOXKHO OCYIIECTBUTH TECTUPOBAHHE HA HCTOPUYECKUX JaHHBIX.
Kpome Toro, TpyaHo onucath TOYHbIE IIPaBUiIa WM Pa3MEILEHHE CIIIINX OPJECPOB IS BXOKACHHUS,
KaK MBI JieJIaii 3TO IJIs IPEAbLIyIHX cxeM. Jlydinee, 4To MOXKHO II0COBETOBATh, 3TO U3YYHUTh ITH
IPUMEPHI U 3aTE€M UCKaTh II0J00HbIE MOENHN Ha BalllMX COOCTBEHHBIX rpadukax. Bee Tpu 3tn
MoJIeNT 00pa3yroTcs Ha JTF00OM PBIHKE B JTF0001 BpeMEHHOHN CTPYKTYpe.

Tax xak MHOTHE 13 HAIIMX ApPYy3el CMOTTIHN TOPTOBaTh MO 3TUM MOJAEISIM, MBI 3HAa€M, UYTO OHH JIETKO
pacro3naBaeMbl. COOCTBEHHO TOBOPS, MOJIENIb «TPU MaJICHbKHX MHJEWIIa» BHaJale IpenoaBaiach
JIBYMS APYTHMH TpeiiepaMu, TOPTYIOIIUMH M0 THKOBBIM rpadukam. COBET: JIF0/IH, TOPTYIOIIHE 110
CYOBEKTHBHBIM MOJEISIM I'Pa()uKOB, IPOBOJST MHOTO YaCOB I10CTIE 3aKPHITUS PHIHKOB, IOBTOPHO
u3ydas IpUMepbl, 00pa3oBaHHBIC BO BpeMs CECCHU TOro AHSA. OHM TaKKe OYEHb CUIBHO
KOHLICHTPUPYIOTCS] HAa TOPTOBJIE TOJIBKO IO ABYM HJIM TPEM OIpeeieHHbIM cxeMaM. OHH He
HCIIOJIB3YIOT OCLMIUIATOPBI WIIM CKOJIB3SIIUE CPEAHNUE, IOCKOJIBKY XOTAT COXPAHATh YHCTOTY
noaxona. (ITy rimaBy MOxHO 0110 ObI Ha3BaTh «TOPT'OBJIS - IIKOJIA MUHUMAIJIN3MA!»)
Jlyqmast TEXHUKA JUISI HCTIOIB30BAHUS ITPH BXOJIE B 3TH CJIEJIKA 00paIIaeTcs K CTapoMy J00poMy
YTEHUIO JIEHTHI WM OTCIEKUBAHUIO TPa(HUKOB IPSMO B TO BpEMs, KOTJ]a TPOUCXOJUT OKUIAEMBII
pa3BopoT. B nepByo odepens cieayer CKOHIEHTPUPOBATHCS, YTOOBI HATH TOUKY PHCKA WIH
JIOTHYECKOe MECTO, KyJla CIeIyeT MIOMECTUTD BaIll CTOM JI0 OTKPBITHS caenku. Kornma Bel yBuanTe
MHHHMYM KOJIeOaHHsI, 1O KOTOPOTO PHIHOK HE JOJKEH CHOBA OIYCTHTHCS (B ClIydae MOKYIIKH),
cHHUMaliTe TenedoHHyI0 TpyOKy M OKYIaiTe 10 NeHe priHKa. He nbITaliTech Ha3HAYaTh TOUHYIO
LIEHY CHEeJIKU, TIOTOMY YTO CJIMILIKOM BBICOKH LIAHCHI, YTO BBl YIIyCTUTE ee. Jlyune BXoxKAeHus 110
3THM TPEM CXeMaM UMEIOT OYeHb CHKAaTBIH YAOOHBIH MOMEHT.

ITpo1ie Bcero BEIXOJUTH U3 3THX CHIEJIOK, HOKUIAsICh BPEMEHH, KOT/la PHIHOK HAYWHAET OTJaBaTh
00paTHO MPUOBLTH MU MPEKpaIaeT JBIKEHIE; TOT/Ia BEIXOANTE 110 IIeHe peiHKa. Kpome TorO, B
3THX CXeMax JIETKO MOATATUBATh CTOI A pukcaruu mpuosum. He 3a0bIBaiiTe, 4TO NOATATHBAHNE
CTOIa — aKTHBHBIM TOPTOBBIH Mporiecc. Bl JOMKHBI OTCISKNBATH HOBBIE YPOBHH MOJAEPKKH FITH
COIPOTHUBIICHHUS 110 Mepe UX (POPMHUPOBAHUS U 3aTEM MEPEIBUraTh Balll CILIIUHA CTOI YyTh
HIDKe/BBIIIE 3THX ypoBHEH. Opepa MOKHO MapKHPOBaTh Kak «0TMeHa — 3amena» («Cancel-
Replace»). Oto o3HauaeT, 4To BHI He 3a0yAeTe OTMEHNUTH CBOW NMPEABIIYIINH CIISIUN CTOI-0pAep.
Huxorna He no3BoisiiiTe cede moaBepraTbes pUCKy OKa3aThCsl B YCIOBHSX yOETaromero pelHka 6e3
COSALIUX OPJEPOB HA PBIHKE, MO0 B JIF000€ BpeMs J100as U3 MOAETIeH MOXKET pa3BepHyThCs!
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MHNPUMEP 14.1. 3omoto — 30-MUHYTHEIE Oapkbl.

COMEX Gold — GCZ5 13935
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Orta nepBas MoJielb HasbiBaeTcs «Bermteck u monka» (Spike and ledge). B namrem npumepe
KyJIbMUAHALKS TOKYTIKY (POPMUPYET MOJIENh «BCIiecka v TIOJIKH» Ha BHYTPHIHEBHOM TpaduKe
3omota. KopoTkast c/ieyika BBOAUTCS Ha MPOPHIBE U3 TIOJIKK B TOUKE 1, a TepBOHAYAIBHBIN CTOIT
CTaBUTCS C JPYTO# CTOPOHBI TIOJIKK. PBHIHOK HE JOIDKEH BO3BPATUTHCS K ATOMY YPOBHIO. PEIHOK
3aKpBIBAET Pa3pbiB, M MBI MOKEM BBIATH M3 DTOM CAEIKH Ha MATEHBKOM Oape pacIinpeHus
JHana3oHa B TOYKe 2.
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MNMPUMEP 14.2. S& P — 15-MunyTHBIC Oapbl

CME S&P 500 Stock Index - Future — SPZ5
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Jpamatndeckass KyJIbMHUHALUS POAaXKH (hopMupyeT BCIieck B Touke A. MBI MOKynaeM Ha IIpOpBIBE
U3 CIIE/IYIOIIEH MOJIKK B TOUKe 1 M pa3MeliaeM CTOII C IPYToi CTOPOHBI TOJIKK Ha ypoBHe B. Bap
paciIpeHust Juana3oHa B TOUKe 2 MPeaypexIaeT, 9YTo JBIKEHIEe BPeMEHHO NCTOIIHIIOCh.
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MHNPUMEP 14.3. S& P - 10-tukoBsIe 06aphl.

CME S&P 500 Stock Index - Future — SFZ5
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Mogenu «Bcmecka 1 MOJKE» MPEKpacHoO paboTaloT BO BCEX CTPYKTypax BpemeHu. OOparure

BHUMaHHUeE, 00€ 3TH cenKky ObUTH MpoOaMy MPEABITYINX MUHUMYMa 1 MaKCUMyMa.
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MNMPUMEP 14.4. O6nuranun — aexadps 1995 rona.

GBOT Y.S.Treasury Bonds — USZ3
120

119
118
117
116
115
114
13
112
m
110
109
1108
1107
106

|||J||"1.|11|1£11|

T T T T T T T D T T T T T T T

T
—_——

T TrrIT T
LAY
S
—Z
—_
=
—_—
S
o=
-
_—
-
-
e
[
_—
-
-
=
===k
——
—
-—
=
—
e et
——
e
el
S
_—
[ el
g
H
.
ey
T ®
——
-—h .
T T
. =
. ——
. o o
. Se——nl
SR
—_—
e
—f——
&=

IS U TR TE L PV T Y PURY PUTUTY IS FEIN I Y NN PR Y N

Fakeout

b tatel ton,

o Grp-

[522 |61 enz [713 7110 [724]81er? [ 4 [31 (911 oz | Day]

Ota Mojenp Ha3bBaeTcs «O0Man — BBIOpoC» («Fakeout — Shakeout»), Korma pelHOK TIpOphIBacTCS
U3 MOJIKU WK TPEYTrOJIbHUKA, OH HE IOJDKEH BO3BPALIATHCS K TOUKE NPOPbIBA, UITH BEPILIHHE
TpeyroibHUKa. ECIIN 3TO MPOUCXOAUT, 00pasyeTcs cxema Jiist IPEBOCXOIHOM CICIKU B Opyeom
Hanpaenenuu. PBIHOK OJypauiil ¥ 3aMaHUII B JIOBYIIKY OOJNBIIMHCTBO YYaCTHUKOB. B aTOM
KOHKPETHOM MpUMepe MOKYMAIOIIUI CTOM CTABUTCS YyTh BBINIE TOYKH, OT KOTOPOU YAl PHIHOK.
[TepBOHAYATBHBIH CTOM CTABUTCS HA MUHHUMYME CaMOTO MOCIIeIHEro KojaeOanusi. PRIHOK He TOMKeH
BO3BPATUTHCSA K 3TOH Touke. CTOM OBICTPO MepeMeIaeTcsi K Touke 6e3yObITOYHOCTH U 3aTEM
MOJTATHBAETCS C [ENbI0 (PUKCANU MPHOBIIH.
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MNPUMEP 14.5. S& P - 20-tukoBsie 06aphl.
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PBIHOK MpOpBAICS U3 MOJIKH C Y3KUM JHAITa30HOM, HMEBIIIeH MecTo B TedeHHe Tpex yacos (11:00—
2:00). KopoTkue Urpoku 0OMaHyThbI, a JUIMHHBIC — BBIOPOILCHBI ¢ phiHKa! [IpaBHIIBbHBINH IPOPBIB HE
JOJDKEH BO3BPALIAThCA K CpelHEH TOUKe MOJIKHU. Ecnn 3To IpOUCXOAUT, 3TO CUTHAN, YTO IPOPHIB

OBLI J'IOBy1HKOI>i. MBI 1O7KHBI BEINTH Ha PBIHOK, KOTJa OH pa3BCPHCTCA. B nanHOM CJ1ydac Mbl

MOTHSUTH TeNe(hOHHYIO TPYOKY M KYIHJIH 10 II€HE PHIHKA, KOTJ1a OH BBIIIEI C Ipyroi cTopoHsl. Harmr
CTOII OYEHb OBICTPO TMOBBICHIICS 10 TOUYKH 0€3yOBITOYHOCTH.
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IIPUMEP 14.6. S&P - 60-MuHyTHBIE OaphI.

CME S&P 500 Stock Index - Future — SPZ5 598.00
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«T'pu ManeHbKUX MHEHIIa» MOJENb KyIbMHUHAIINH, CYOPMHUPOBAHHOMN TPEMsI CHMMETPUIHBIMU
MUKaMH. MBI MOJKEM TIpeJICKa3aTh (POpMUpPOBaHKUE TPETHETO MMHKA, HO TOJIKHBI MTOI0KAATEH C BXOOM,
IIOKA LIEHA HE pa3BEPHETCS Ha IocIeaHeM IUKe. Toraa Mbl MOYKEM pa3MECTUTh CTOII HA PBIHKE B TO
K€ BpeMs, KOT1a Mbl OTKPBIBAEM HAIlly MO3ULHI0. MBI BXOAUM MO PHIHOYHOM IIEeHE — €ClH OyAeM
IBITAThCA Ha3HAYaTh TOYHYIO LICHY BXO/a B JIF000H U3 3TUX BHYTPUIHEBHBIX MOZEJIeH, Mbl OyneM
4acTo yIycKaThb caenky. CTom Ho/DKeH OBICTPO EePEeMECTHTHCA K TOUKE 0€3yOBITOUHOCTH.
BEIMrpBIIIHBIE CAETKU HE OTKAThIBAIOTCS Ha3zaA. OHM JOJKHBI BOZHATPAKAATh HAC HEMEJICHHO.
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MNMPUMEP 14.7. Kode — 30-MuHyTHEIE Gaphl.

I

r CSCE Coffee "C" — KGZ5 131.00

130.00
: 129.00
3 3128.00
1 {127.00
1 1126.00
3 @ T Stop 1125.00
1 hﬂ 4124.00
{/Se., 1123.00

i122.00

axl

| 1121.00
1120.00
M [Hli 119,00
H}} 116.00
! m 11700
L 116.00

111500

1114.00
113.00
112.00
111.00
110,00

4108.0Q
4108.00
E No Gops

[

aclas

i

i
f—
e
-
—_—
promm——
L

al

4107.00
1106.00
[9:25 1926 [927 orz8 Tor29 J1or2 [10/3 [1ord [1ors Tiore [1049 (10410 J10411 [1041230 min

«Tpu MaJeHbKUX MHJIEHIIa» — IOCIIe HIECTUIHEBHOTO pocTa Kode chOpMUPOBAHO TPH
CUMMETPHYHBIX ITUKa. l[eHa HauuHaeT pa3BopauuBaThCS, U Mbl OTKPBIBAEM CIEJIKY IO IIEHE PHIHKA.
Ham nepBoHauasbHbIA CTOI, HA MAKCUMYME CaMOI'0 HEAaBHETO K0J1e0aHus, ObICTPO MepeMeIaeTcs
K TO4Ke 0€3yOBITOUHOCTH. PBIHOK 3aKpbUICS €1a0bIM, IO3TOMY MBI OCTaBJISIEM CAECIKY HA HOUb.
CrenyronM yTpoM MBI 3aKpbIBa€M Hally KOPOTKYIO TIO3UIIMIO Ha O0ape pacInpeHus Juamna3oHa B
Touke 4. B 0011eii ci10’kHOCTH MBI ITPOOBUTH HA PhIHKE MEHBIIIE, YeM YETHIpEe Jaca.

76




MNPUMEP 14.8. S& P — 5-TukoBsIe 0aphl.

CME S&P 500 Stock Index - Future — SPZ5
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DTO KIacCU4YeCKui MMpUMEP KyJIbMHUHAIIUN «Tpex MaJeHbKUX MHJICUIIEB» B KOHIIE CUIILHOTO

JABHXKCHMUA. OTta CACJIKAa IIPUHOCUT CKPOMHYIO HpI/I6LIJ'II>, HO OOJIBIIIETO OT TOPIroBJIM HA IIATUTUKOBBIX

rpaduKax ¥ He CIeyeT OKUIATh!
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INMPUMEP 14.9. Ma3yt — saBaph 1996 rona.
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310 XOpowui npuMep KOMOMHAIIMY Ha THEBHOM OapHOM rpaduke cxeM «Bceruteck u nmonka» u «I'pu
MaJIeHbKUX HHZAeHa». O0e caenKku Aanyu HaM XOpollee MECTO Ul Pa3MEIeHUs IEpBOHAYAILHOTO
cToma 1 00e OBICTPO MPOILIH B HALITY TOIB3Y.
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I'JIABA 15

BOJIHbI BYJI®OA

Ota cenuduyeckas METOLOJIOI U, OXKATYH, camast yHUKalIbHas 1 3G (HEeKTHBHAS TeXHUKA
TOPTOBIIH, ¢ KOTOpoi MHe (JInHe) korma-nmbo mpuxoauIock crankuBarses! OHa paspaboTaHa u
HpeIoKeHa MOMM XopounM IpyroM bumom Byndom. B teuenne nocneanux 10 ner on
3apabaThIBaeT Ha KU3HB, TOprys S& P. Ero cein bpaiien takxe Topryer S& P. bpaiien nepsbrit
BCTPEUYCHHBII MHOIO THHIMIKED, TIOCIIE0BATENBHO JeTaBIINi XOPOIIUe ASHbIH, CKATBIIUPYsI Ha
durogepcax NY FE' u3 cBoeii kBapTupsl. bpaiieny Teneps 21 roj, 1 OH pacpoOCTPaHUI TOPrOBIIIO HA
«BonHax Bynda» Ha qpyrue peIHKH.

Teopust BOTHOBBIX CTPYKTYp buiuia ocHOBaHa Ha HBIOTOHOBCKOM IIEPBOM 3aKOHE (QU3HKH: Y
Ka)KJ0Tr0 JEHCTBUS €CTh IPOTUBOJACHCTBHE. DTO IBMKEHHE CO3/1a€T YETKO BBIPAKEHHYIO BOJIHY C
LIEHHBIMH BO3MOHOCTSIMH IIpoeLipoBanus. Hanbosee oTueTanBo 3Ta BoiHA 00pas3yercs, Koraa
€CTh XOpOILas BOJATWIFHOCTE. HEMHOT0 ONPaKTHKOBABIIKCE, JIETKO MIPUYYUTh CBOI TJ1a3
MTHOBEHHO OINPEACISATH 3TH MOJCTIH.

Crienyroiye npaBuiia IMEIOT CMBICI, KOTIa Bbl OyzieTe paccmatpuBaTh npumepsl. ([loxkanyiicra,
oOparuTe BHUMaHHE Ha HEOOBIYHYIO ITOCIIEJ0BATEIBHOCTD B TIojicueTe. Kak BBl yBUAMTE, 3TO
HEO0O0XO0AUMO ISl HHIYKTHBHOTO aHAITH3a.)

Haunnas oT BepIIMHbI WM OCHOBAaHUs Ha OapHOM rpaduke, Mbl OIpesieieM TOUKY Hadajla HaIIero
OTCYUETa HOBOHM BOJIHBI. DTOT OTCUET JIENAETCsI IJIsl CXeMBI IIOKYITKH. MBI HaUWHAaeM OTCYET OT
BepuHbI. (CueT BoJIH Besics Obl HA000POT, eciy ObI MBI HAUMHAIIM OT OCHOBAHUSI, CTapasch HAUTH
CXeMY IPOJaXKH).

1. Bonna HOMep 2 — BepuIMHA.

2. Bonnaa HOMep 3 — OCHOBaHHE TIEPBOT'O CHHKEHH,

3. Bosnna Homep 1 — ocHoBaHue, npeaniecTyomniee BoiHe 2 (Bepiuune). Touka 3 1omkHa ObITh
HIDKE Toukd 1.

4. Bosna HOMep 4 — BepuInHAa BOJHBI 3. Touka BOIHBI 4 JOIKHA OBITH BBIIIE OCHOBAHUS BONHEI 1
5. Jlunus Tpenaa nposoxutcs u3 Touku 1 x Touke 3. [IpomieHne 3Toi TMHUM IPOELUPYET
OKHMJaeMYI0 TOUKY Pa3BOpOTa, KOTOPYIO MBI HA30BEM BOJIHOI 5. DT0 ToUKa BXOXKAECHUS AJLS
JBWKEHHMS K JIMHUY PAcYETHOH KOHEYHOH 1eHsl (1—4).

6. Pacuernas koneunas nena (Estimated Price at Arrival, EPA) — nunus Tpenaa, mpodyepucHHas
13 TOukH 1 10 TOuky 4, HO3BOJISET CIPOCHUPOBATH OKUIAEMYIO LICHOBYIO Liesib. Ham
NepBOHAYAJIBHBIN CTOII TIOMELIEH YyTh HIKE BHOBb COPMHUPOBAHHOTO pa3BopoTa B Touke 5. OH
MOJKET 3aTeM OBICTPO MEPEABUHYTHCS K TOUKE 0e3yOBITOYHOCTH.

BAYXHbIIA MOMEHT: BEI He MOKeTe HauMHATh UCKATh «BONHY Bynda», moka He copMUpOBaHbI
touku 1, 2, 3 u 4. He 3a0piBaiiTe, 715 CXEMBI TOKYTIKU TOYKA 3 TOJDKHA OBITh HIKE Toukw |. [lis
CXEMbI IPOJIa’KU OHA JIOJDKHA OBbITh BhIIIe Toukd 1. KpoMe Toro, Ha myqmmx BoyiHax To4ka 4 Oyznet
BBIIIE TOUKHU 1 JUIs CXeMbl OKYIIKU U HIKE 1 7St CXeMBI IPOAaKu. DTO TapaHTUPYET, YTO
COCTOSIHUS a0COJIIOTHOTO yOeraHus phIHKa HE CYIIECTBYET.

Teneps n3yunte npuMepsl ¥ IOCMOTPHUTE, CMOXKETE JIM BB HATPEHUPOBAThH CBOM IJ1a3 HaYaTh BUACTh
CXeMy «BOJHBI Bynda».

IIpumep 15.1 nokaspiBaeT, Kak BRITTSANT «BoiHa Bynda», korna HaunHaeT GopMHpPOBATHCSL.
Touxu 1, 2 u 3 yxe qOKHBI OBITH chopMHUpOBaHBL. Touka 2 JOIKHA OBITH MUHUMYMOM HITH
MaKCHMYMOM CYILIECTBEHHOI'0 KoebaHus. 3aTeM Mexay Toukamu 1 u 3 npoBoauTCs IMHUS TpEeHAa.
Oma npoenupyer, rie Mbl JOJDKHBI OKHAATh TOUYKY 5.
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MMPUMEP 15.1. S& P — 60-munyTHBIC

Oapsl, (hparMeHT.
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INMPUMEP 15.2. S& P — 60-MuHyTHEIC Oaphl.
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Ilena mocThraet ey ¢ MOTCHIIHAIBHOHN MPUOBUTBIO B 12 MyHKTOB!
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MMPUMEP 15.3. Caxap — 10-TuxoBbie Oapsbl.
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Touka 2 — HavanmpHAsI OTIPAaBHAS TOYKA MOJAETH. MHE BCeTa KaKETCs JIeTde HAaUMHATH OTCUET B
JTOW TOUYKE. 3aTeM OTXOANM Ha3zan u HaxoauM Touku 1 u 3. He 3a0ynbre, uTo Touka 4 momkHa OBITH
BeIme Touku 1. [Ipodepuennas HaMu TUHUS TPEHAA MPOSIUPYET TOUKy 5 Ha aToM ypoBHE pBIHOK
HAXOAWT MOICPKKY, [IOITOMY MBI OTKPBIBAEM JIHHHYIO MO3UIUIO TI0 IIEHE PBIHKA U Pa3MeIIacM
CTOII YyTh HIDKE TOYKHU 5. PEIHOK TOpryeTcs 10 CBOEH Ieiu.
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MNPUMEP 15.4. S&P - 5-MuHyTHBIE OapHI.

CME S&P 500 Stock Index - Future — SPZ5
596.00

@ Projected

Target 595.50

595.00

Ralatadanedebadsdatatatatita b dadalslad

594.50

' NN

594.00

993.50

fadadaladata i1

593.00

592.50

592.00

591.50

T T T T e T T O T D O T T Ty

591.00

990.50

NPT TEIT T I T TERT FETT IV N N TV IV |

No CGiops

A A A R A S s

14:00 1500 [11/9 11:00 12:00 13:00 14:00 1500 [11410 5 min

Oto npumep «Bomael Bynda» Ha mITHMUHYTHOM Tpaduke. B 3T0# cTpyKkType BpeMEHH MBI HAXOTUM
3a HeJemo Ha perHKe S& P oT Tpex 10 mectu cxem.

Jlunus TpeHna, coequnsomas Touku 1 u 3, npoenupyer Hairy 0071acTh MOKYNKH PIHOK 0YeHb
4acTO HEMHOTO 3a0eraeT 3a TOUKY O, T03TOMY BHI TOJDKHBI TTOI0KIATh, ITOKA IICHA HE pa3BepHETCS
BBIIIIC JIMHUW TPEH/A, a YXKE IIOTOM OTKPBIBATh CICNIKY. B JaHHOM MpuMepe MbI MTOKYITaeM 0 IeHe
PBIHKA M pa3MelaeM CTOI HUKE MUHUMYMa. PBIHOK 3aTeM B TEUCHHE CIICAYIOIIETr0 Yaca BhIpacTaeT
Ha JIBa MyHKTa!
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MPUMEP 15.5. Kananckuii nomap — aekadps 1995 rona.
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Touka 2 — ortnpaBHas [yis 3Toro orcyera. (Mbl MOXKEM HAWTH TOYKY 2 TOJIBKO MOCIE TOTO, KaK yXe
copmupoBanuch Touku 1 u 3.) Touka 2 He 00s3aTENBHO JTOKHA OBITH TOATOCPOUHBIM PAa3BOPOTOM
TpPeH/1a, TOCTATOYHO, YTOOBI OHA OBUTA MAKCHMYMOM WJIM MUHUMYMOM KPYITHOTO KOJICOaHUSI.

Moii apyr JIoH mpuciaal MHE 3TOT rpaduk, Korna Touka 5 chopMupoBaiack. S mokadai roJIOBOH U
CKa3aJl, 9TO PHIHOK Ka3aJcs TaKUM CHIIBHBIM — Kak MOT OH ynactb! OH 4yTb-4yTh He JIOIIEN JI0
CIIPOTHO3MPOBaHHOM mTuHUM. He mymaro, 9ToOBI KTO-TO MOT IPEACTaBUTH ce0€ ATOT CIICHAPHUl B TO
Bpemst. (O6paTnTe BHUMaHHE HAa MOJIENb «BCIIIecK M MONKa», U3 KOTOPOii yran phIHOK)




IPUMEP 15.6. Boeing (BA) - 1995 ro.
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310 npuMep Ha rpaduke akuy. Touka 2 — MUHAMYM KpYyITHOTo KosieOanus. Touka 4 HHXKe TOUKH
|. JIuaus Tpenna, coenunsiomas 1 u 3, mporHo3upyer TOUKy 5, Iie phIHOK AOCTUraeT LEHOBYIO 1IeTb
¢ TOYHOCTHIO 10 THKa! CHOBa, Kak ¢ MPUMEPOM KaHAJCKOT0 JI0JUIapa, CAEIKa HE COBCEM JOCTHIAeT
CIPOTHO3MPOBAHHOM LM Ha HIKHEH cropoHe. OHaKo Ha 3ToM nageHnd B 10 myHKTOB ObLTO
MHOXECTBO BO3MOKHOCTEH B3ATh XOPOIIYIO TIPHOBLI.
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MNMPUMEP 15.7. SPZ — 10-tuxoBbIc Oaphl.
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«Bomusl Bynda» nnorma odpasyrores Ha «Ipex MaleHbKUX HHAeHIax». Bepautech k ['naBe 14 u
MMOCMOTPHUTE, CMOXKETE JIM BBl YBUICTH BOJNHEI B [Ipumepax 14.7 u 14.8.

JIMHJIA:

Mse notpeboBaoch HEKOTOPOE BpeMsl, UTOOBI HAOUTh PYKY Ha HaX0XIeHHH 3TOH Monenu. Teneps s
CTapaloCch UCKAaTh X HA BCEX CBOMX rpadukax. MHEe 0U4eHb HPAaBHTCS CMOTPETh, KAK OHU
pa3BUBAIOTCA.

Bec B MmoeM oduce Habromanm, kKak ooperan oueptanus npumep ¢ 60-munyTHBIME S& P, 10-
Ka3aHHBIN paHee. HUKTO M3 HAC HE MOT ATOMY IOBEPHTH, KOT/Ia CITPOrHO3MPOBaHHAS [IeJb ObLIa
JocturHyta. MectHas rpymmna nociegoBateneit «Boxa Bynga» crana dakcoBars 310T rpaduk 1pyr
npyry. KoHeuHo, HUKTO M3 HAac He molMalr 1eJioe ABmkeHne. HekoTopbiM OBE3I0, M OHH
UCIIOJIH30BAIIM OTY MOJIEITb JUIS BBIXOJIa U3 KOPOTKOH CAENKH B Touke 5, Ho Bpaiien npakruuecku
OTKPBUI JUIMHHYIO MO3ULHIO IIPSIMO HA OCHOBaHUH!
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I'JIABA 16

HOBOCTHU

U3 6ackeTO0onpHOTO KoMMeHTaTopa ESPN /Tuka Burtana momyuwnsicst Osl Benmukuii Tpeiiaep. Mbt
MOJKEM TPECTABUTh €r0 CHISIINM Tepea SKpaHOM U KpuuaniuM: «[loroBopu co MHOH, kporka!» U1
3HaeTe 4T0? DKpaH, BEPOATHO, OTO3BAJICA Obl, U Butan caenan ObI COCTOSHHE.

Poiaxm Bee Bpems roBopar ¢ Hamu. Hanpumep, B3risHeM Ha nekadbpps 1994 rona. denepanpHast
pe3epBHas cuCTeMa ITOBBICHIIA TIPOLIEHTHBIE CTaBKH, KaaudopHuiickoe rpadctBo OprHIK 0Ka3aIoch
Ha TpaHu OaHKPOTCTBa, a MeKkcuka Oblia B pa3rape 3KOHOMHUYECKOTO CIIajia MoCie IeBaTbBAIIMH
nieco. JIro0oii pannoHanbHBIH HHBECTOP PEIIII ObI, YTO HAII (DOH/IOBBIH PHIHOK JOJKEH TOHU3HUTHCS.
JaBaiiTe B3rIIsSTHEM Ha 3TO, UCTHOIB3YS TY XK€ JIOTHKY, UTO U Ipecca. boiee BRICOKHE MPOIICHTHEIE
ctaBku? L{ensl akiuii monmxkaroTes. Jlehont MyHunumansHeIx oomuranuii? L{ensr akiuit
MOHIKaIOTC. Ham ToproBelii cocesl IeBaaIbBUPYET CBOIO BaTOTY? L{eHbl akinii moHmkarotcs. Bee
TPH COOBITHSI B OIMH U TOT K€ MecsI? LIeHb! ak1uii BOUCTHHY TOHMKAIOTCS!

B neiicTBUTETEHOCTH, OIHAKO, PEIHOK He moHmM3miIcA. S& P 500 3axoHumi Mecsir ¢ poctom Ha 1,5
npotieHTa. UTo roBopmil 3TUM peIHOK? OH roBopmi: «MHe 11eBaTh Ha 00Jiee BEICOKHE TIPOIICHTHEIE
CTaBKH M Ha 9KOHOMHYECKHH KpH3HC, s Oyay pactu!» W mMeHHO 370 mpousonuio. B Teuenne
cienyromux 10 mecsitieB oy-/xoHc mogopoxkan Ha 6oiee ueM 30 IpOICHTOB.

Taxoit pa3roBop ¢ PHIHKOM IPOMCXOIUT Bce BpeMs. J{aBaiiTe pacCMOTPHUM MIPUMEP BO3MOKHOCTH
moiTpeiianara, BosHukIei 13 centsaops 1995 roxga. Owrouepcsr S& P yke mOBEICHINCEH HA
HECKOJIKO ITYHKTOB, Koraa |[BM, omHa U3 koMITaHui, Ybr akIuil Bem Obranid peiaok 1995 rona,
COO0O0IINIa aHATMTAKAM, YTO 3TO HE JOCTUTHET OXKUIaBIIeHcs mpuObLTH. [1o oruke Bemiei, 3o
JIOJKHO OBLTO TIOBPEANTH PHIHKY. Benp Bemymas TeXHOIOrHIecKas KOMIAHMS B OTPACTH BRICOKON
TEXHOJIOTHH, BEAYIIEH PHIHOK, COOOIAET aHAIMTHUKAM, UTO JeJia UAYT He TaK XOPOIIo, Kak Bce
nymanu. ITocie Beimycka HoBocted IBM pesko ymana, na u S& P crauasa morepsta 2 1/2 nmyHKTa.
OpmnHako pacmpoaxa colnia Ha HeT, 00 PBIHOK cka3an: «Mue HeT nena 1o |BM, s Oyny pactu! »
S& P HemeieHHO pa3BepHYJICs U BEIPOC Ha TpH ITyHKTA. Ha crieayronuii 1eHb OH ITOBBICHIICS eIIle
Ha TISITh TYHKTOB!
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IMPUMEP 16.1. IBM - 13 cents6ps 1995 rona.
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MPUMEP 16.2. S& P - 13 centsa6ps 1995 rona.

] CME S&P 500 Stock Index - Future — SPZh i591.00
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YMeHue ToproBatb, UCHOJIB3Ys 0OPATHYIO JOTHUKY, HEMPOCTAas MTYyKa. BBl TOJDKHBI OTKA3aThCS OT
BCEX BAIIUX MPEAB3ATHIX MOHATHA U MHEHUH, YTOOBI IPAaBUIHHO CIIYIIATH PHIHOK M MOHUMATh, KOTAa
OH JIEHCTBYET BONPEKHU 00IIeMy MHEHHIO. ECITi BBI cMOJKeTe 3TO cllenath, 3TO OJHA U3 Hanbolee
IIEHHBIX TOPTOBBIX KOHIEIIHI. OIMH U3BECTHBIN PHIHOYHBIN Yapoei cka3all, 4To MOYTH IOJIOBHHA
13 100 MHJUTHOHOB JTOJUTAPOB, KOTOPBIC OH CAEIAT Ha TOPTOBJje, 00pa3oBajiach, KOTAa eMy
yIaBaloCch UACHTH(DUIIMPOBATE MOMEHTHI, KOT/Ia PRIHOK OpOCa BEI30B TaK HA3HIBAEMOM JIOTHUKE U
JIBUTAJICS B TIPOTHBOITOJIOKHOM HaIIPaBJICHUH.

OTa KOHIIETINS MOKET IPUMEHSTHCS M Ha CE30HHBIX PRIHKAaX. HeKOTOphIe U3 IydIInX TPEHIOB
MOTYT OBITH TIPOTHBOIIOJIOKHEI CE30HHBIM JIBIKEHISM. TOJIBKO B3MIITHATE, Kak ietom 1995 romga
PBIHOK IIICHUITBI OPOCHIT BBI30B HOPMAaJTbHOMY MPEAYOCKICHUIO B MOJIB3Y MOHIKEHUS. CyTh B TOM,
YTO BMECTO TOTO, YTOOBI IIBITATHCS MOKA3bIBATh PHIHKY, KaK BBl YMHBI, CICJIalTe IIar Ha3aJ u
MO3BOJIBTE €My TOBOPUTH ¢ Bamu! HamHOTO ymMHEe HAOMIOAATh OTBET PHIHKA HA HOBOCTHOE COOBITHE,
CE30HHYIO TEHICHIINIO WIH TEXHUICCKYIO CXEMY, YeM IBITAThCS HaBsI3bIBaTh €MY Ballly BEpY.
VIMeHHO B ATOM ¥ COCTOMUT UCTHHHBIH CEKpeT Y OJII-CTPHUTA.

Jlormdeckoe MBIIIEHUE MPUBEIET BaC MPSIMUKOM B JIOM MPHU3PEHUs. BombIMHCTBO TpeiinepoB B
Coemunennsix [lITatax (BKIrOYast HAC) MOTYUMIIO Ty WK HHYIO BEPCHIO THITMYHOTO aMEPHUKAHCKOTO
BOCIHMTaHUA. MBI B TeueHHUe 12 JIeT XOIWIN B IIKOJTY, TIOCEIIANIN IKOJIbHBIE 0ajIbl, 3aHUMAITUCh
OpPTaHW30BaHHEIM CIIOPTOM, IPUHAJICIKAIH K COIMATLHOM TPYIIIIE MOJIOAEKH U T.1. MHOTHE U3 HAC
3aTeM YYWINCh B YETHIPEXTOANIHOM KOJUICIKE, TOTOBICH K paboTe Wil NalbHEHIIIEMY
o0Opa3zoBannio. He3aBHCHMO OTTOTr0, HACKOJIBKO BBl XOTUTE BEPUTH B TO, YTO BBl — 0co0as
JUYHOCTH, MAacca CBHJICTEIbCTB MTOKA3bIBACT, YTO BAIll MBICTUTEIILHBIA MPOIIECC HE TaK-TO
OTJIMYAETCS OT OOJBIIMHCTBA APYTUX TpehaepoB. Takol THIT BOCIUTAHHS MTO3BOJIIECT BaM BHICTh
MUp JIOTHYECKH, U IMEHHO 3Ta JIOTHKA HCIIOJIb3YETCS IS IIPUHATHS PEIICHUH THICTYaMU U
THICSTYaMU TPEHACPOB: ILIOXOM JOKIIA] 00 ypoxkae —- IICHBI COU JIOTUYESCKH TTOBBIIIAIOTCS, TI0Xas
HOBOCTB 00 MH(IIAINN — IIEHBI O0JIUTaNN JTOTHYECKU MOHIKAIOTCS. [IOMBITKH OCHOBEIBATH
pEIIeHUs Ha TOM, YTO PBHIHOK JIOJDKEH JIENATh C IOTHYECKON TOYKH 3PSHMSI, HE JAl0T BOOOIIIEe
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HHMKaKOTO TOPrOBOTO NpenMylecTBa. GakTH4ecKH, 4eM JOTn4Hee SBIISETCS YTO-TO, TEM BEPOSITHEE,
YTO BBI IPOUTPAETE, KOT/Ia PHIHOK HAYHET JIBUTATHCS B HAIIPABJICHNH, TPOTHBOIIOI0KHOM
npeobiagaronei JIOruKe.

Teneps paccMOTPUM ABE KOHKPETHBIE CTPATETUH, C IOMOIIBIO KOTOPHIX BBl MOXKETE I10JIy4aTh
pUOBLIB, TOPTYS MPOTUB IPEOOIIAAAOIEH JTOTHKH.

I'JIABA 17

PA3BOPOTbLBI HA YTPEHHUX
HOBOCTAX

YTpeHHHe 5KOHOMUYECKHE HOBOCTH NEYaIbHO H3BECTHBI OECIIOPSIIOYHBIM TTIOBE/ICHUEM IIEH oCIe
UX BBITyCKa. DTO YaCTO BpeMsl OOIBINON HEOMPEISICHHOCTH, U BBITEKAOMIAs U3 HETO
BOJIATHUIBHOCTBH MPEIOCTABISIET HHTEPECHBIE BO3MOXKHOCTH. DTa CTPATETHs HCIONB3yeT OypHOE
noBeJieHre 11eH. Bot ee npasuia:

1. Knwure BBITycKa 95KOHOMHUYECKOTO HOBOCTHOTO COOBITHS B 8:30 110 BOCTOUHOMY BPEMEHHU. ITO
MOTYT OBITH ITUGPEI IO 6€3pabdoTHUIle, HHASKC NOTPEOUTEECKUX IIeH, MHACKC MPOMBITIIICHHBIX IIEH,
BBII u 1. 1. Uem 3HaunTENbHEE COOOIIICHNE, TEM OOJIbINIE TOPTOBasi BO3MOXKHOCTb.

2. Wpertnpunupyiite MAKCUMYM U MUHHMYM TPEIBIAYIIETo THS Ha PIHKE O0IHUTanui.

3. Ecnu cooOuieHne HeMeJIeHHO MOJTHUMAaET PHIHOK 00JIHUraiuii o KpalfHel Mepe Ha 4eThIpe
THKA BBIIIE MAKCHMyMa MPEIBIAYILIETO THS, CTABbTE MPOJIAOIINI CTOI Ha OMUH—TPH TUKA HHUXKE
MakcuMmyma npeasiayiero aus. (Eciau peiHOK oOnuramnuii Topryercsi Ha 4eThipe THKA HHKE
MUHHMYMa OPEABIIYIIEro JHS, CTAHbTE MOKYMAIOIIUI CTOI Ha OJIMH—TPH THUKA BBIIIE MUHUMYyMa
TIPEIBIAYINETO JTHS.)

4. Tlocie OTKPBITHS MO3MIIUU MTOCTABBTE MIEPBOHAYAIBHBIN 3aIIUTHBIN CTOI HA OJTUH TUK BBIIIC
CETOHATIHETO MakcuMyMa (MiH, T TIOKYITIKH, Ha OJIHH THK HIDKE CETOIHAIIHET0 MUHUMYMa). Kak
TOJILKO TTO3MIINS CTAHOBHUTCS NMPHUOBIIHLHOM, HEMEUIEHHO TIepeIBUTaliTe CTOI Ha YPOBEHB
0¢3yOBITOYHOCTH.

5. Taxe camas cTparerus MOXeT IPUMEHATHCS Ha BANIOTHBIX phIHKax. Eciin oHU TOpryroTcs Ha
10—20 TuKOB Hablie SKCTpeMyMa IPEIBITYIIEro THS, CTaBbTe cTolm Ha 5—10 THKOB 1O APYTYIO
CTOPOHY OT 9KCTpeMyMa IpeApayiero qas. [lepeasuraiite cTom Ha YpOBeHb 0€3yOBITOYHOCTH, KaK
TOJILKO MO3UIIUS CTAHOBUTCS MPUOBLIHHOM.

PaccMoTpuM HECKONTBKO CHIENOK B TEUEHUE ABYXHENEIHHOTO Ieproaa B Hosope 1995 rona.
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MNMPUMEP 17.1. O6nuranuu — aexadps 1995 rona.
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1. TIlpaBuTenbCcTBO COOOIMIAET, YTO MHIEKC MPOMBIIIICHHEBIX I[eH MMOHU3MWICS B OKTs0pe Ha 0,1
MIPOIIEHTA, CUTHATU3UPYS 0 HU3KoM HHGIsIiH. OOIUranuy HeMeIJICHHO HAYMHAIOT TOProBaThCsI He
MEHEe YeM Ha YeThIPe THKA BBIIIE MaKCUMyMa npeasiaymiero aas 118—08.

2. MpsI pa3meniaem npojaromuii crom B paifone 118—06, 1 oH HEMeUIEHHO HCITOTHAETCS.
3anMTHBIN TOKYMAIONIMHA CTON CTaBUTCSA Ha OJMH THK BBIIIE CErOAHAIIHEr0 MakcumyMma 118—14

3. [Ipowmcxomut cymecTBeHHas pacnpoaaxka. B TedyeHre 0THOTO Yaca MBI IIOJIydaeM
napabonudeckoe nagenue. Oonuranuu Topryores Ha 117—17. Mb1 oATATHBAEM HAIIH CTOTIHI,
4TOOBI 006eCIeunTh (PUKCAINIO TPUOBLIH.
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OPUMEP 17.2. O6murammm —aexadps 1995 roxa.

CBOT U.S.Treasury Bonds — USZ5 { 32nd's
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1. CooOmaercs, 9TO POSHUYHBIE TIPOIAXKHU B OKTIOPE MOKA3EIBAIOT 3aMEJICHUE SKOHOMHUKH.
OO0suraiyy He3aMe M TENIbHO TIOBBIIIAKTCSA HE MEHEe YeM Ha YEThIPEe TUKA BBIIIE MAKCHMYyMa
MIPEIBIIYINETo JHS U pa3BopaunBaroTcs. [Ipomarommii cton nomemnieH B paiione 118—00, u MbI
UMEEM KOPOTKYIO TTO3UITUIO. 3a-uynmublil nokynarowuii cmon nomewen na J1S—07, na ooun mux
sbllle Ce200HAUIHe20 MAKCUMYyMa.

2. PwiHOK TOpryeTcs BHu3 g0 117—17. Hamr cTom noaTsaruBaeTcs, 4ToObl 3aIlUTUTH PUOBLTb.
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MNPUMEP 17.3. llIBeitmapckuii ppank — nexadps 1995 rona.

IMM Swiss Franc — SFZ5
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1. 3 nHos0ps 1995 rona manusie mo 6e3padoTuie B CIIIA moka3pIBalOT HEOKUITAHHOE YBEITHUCHUE
pabounx MecT B HECEIbCKOXO3sMCTBEHHBIX CEKTOPax IKOHOMUKH. I1IBeimapckuii hpaHk
HEMEIJICHHO HAUMHAET M1aJ]aTh U 3aTeM pa3BopauuBaercs. Ilokynaromuii cron craBuTCs B palioHe
87,75, Ha HECKOJILKO THKOB BBIIIIE MUHIUMYMa MpeAblayInero nHs. [lociae oTKphITHS MO3UIn
3aIIUTHBIN TPOJAIOIINH CTON moMeraercs Ha 87,57

2. Pa3BopoT pes3kuii, 1 Halll IUTaBaloOIMK CTON OBICTpPO moBbIaeTcs. B Tedenne 20 MuHyT
MIBEHIIapCKUi (ppaHK MOBbIMAaeTC Ha 6osiee yeM 40 MyHKTOB.

JIMHAA:

Kak TeI pumien k 3Toi ctpaTeruun’?

JIDPPU:

51 oOpaTni BHIMaHKE Ha TO, KAK 9aCTO PHIHOK OOJIHTAINH HMEIT HaualbHYI0 Pe3KYI0 PEaKIiio Ha
Ba)KHbIE SKOHOMUYECKHE COOBITHS YTPOM U 3aT€M pa3BOpPauMBaICs.

JIMHA:

OTO0 MpoAoIKAETCS B TEUEHHE MHOTHX JIeT. PBIHOK OOMUraiuii N3BECTEH pa3BOpOTaMH B ATU

JIHU.

JIDPPU:

INpaBmisHo. 1 Ipy HaMM4K¥ CTPYKTYPHPOBAHHOTO IUIAHA YYAaCTHS B 3THX Pa3BOPOTAX BaM He HYXKHO TaJlaTh,
JEHCTBUTEIIBHO JIM PHIHOK (DJaKTHYECKH pa3BepHETCS.

JIMHA:

Tbl HEe HAXOANTB, YTO TOPTOBATH 110 ITOH CTPATETHH IICUXOJIOTHYECKU TPYIHO?

JIDPPU:

Ja. IlepBoHayaibHas peakuys Ha HOBOCTh OOBIYHO JIorH4ecKkas peakiys. Hanpumep, eciu udpsl 1o
uH}IsIIMY cnalbl, JOTMUECKU 0)KUAATh, YTo obymranuy ynaayt. MHrepnperanus cooOIieHns cpeacTBaMu
uHpopmaruu emie 0ojee YKpEeIUIsieT 3Ty JOTHKY.

JUHJA:
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B Toprosom 3aie Oup:ku MBI Beeria mpoBepsuti akcuoMy. «Ilokymait Ha ciryxax, nmpojaBait Ha
HOBOCTSIX!»

JIDPPH:

Henb3s ncnonp30BaTh JOTHKY TIPU TOPTOBJIE TI0 ATON cTpaTeruu. MiHave BB HUKOTIAa He TOOBETECh C HEel
ycrexa. O4eHp TpyJHO CTaBUTh NOKYIAIONIHIA CTOII Ha PHIHKE OOIHTanuii, KOTAa TaK Ha3bIBaeMbIE SKCIIEPTHI
TOBOPSAT BaM, YTO OOJUTaIIMU IOHIKAFOTCS.

JIMHIA:

YUTo MpOUCXOIMT, €CIIH ThI BBIXOJUIIL HA CTOIIE C YOBITKOM M OOJIUrallii CHOBa pa3BopavuBaroTcs? byaerb
JIM THI MBITATHCS TIOBTOPHO OTKPBITH MO3UIHIO B IEPBOHAYAIHLHON TOUKE?

JIOPPH:

Xopomwii Bompoc. Jla, s mpoBei HEKOTOPBIC M3 CBOMX JYYIIHNX CICIOK, TOBTOPHO OTKPBIBAs TIO3UIIHIO.
BriBaet Bpemst, KOT1a phIHOK HE MOXKET PEIINTh, KyAa OH X0UeT WATH, HO, KaK TOJIFKO OH IPUHIMAET
pelmieHne, IBIKEHIE ObIBaeT 3HAYUTEIEHBIM!

I'JIABA 18

PA3BOPOTDBI HA BAKHBIX
HOBOCTAX

Pa3BOpOTHI HA BAXKHBIX HOBOCTSAX — JIOJITOCPOYHAS cTpaTerus (B OTIIMYKE OT CKATBITMPOBAHUS HA
YTPEHHUX YKOHOMHUYECKUX HOBOCTSX).

Omnu (pa3BopoThl) TPEOYIOT TEPIIEHUS I OTCIICKUBAHUS IEPBOHAYAIBHOM CXEMBI, HO YaCTO
MPUBOJIAT K CIIEIKE, KOTOPYIO MOXHO JepKaTh B TEUCHHE MHOTUX Heaelb. OHM UMEIOT TCHICHITUIO
HauOoJIee YacTo 00Pa30BEIBAThCS HA (DOHIOBBIX PHIHKAX, HO UMH JIETKO TOPrOBaTh U Ha
(hBIOYEPCHBIX PHIHKAX.

1.  MBel kaeM, Koraa Mporu30HaeT SKCTPaoOpAUHAPHOE COOBITHE, KOTOPOE 3aCTaBUT PHIHOK
COBEPIINTH 3HAUNTENbHOE JBIKeHre. (M3 MpUMepOB BBl YBUIUTE, YTO MBI CUUTAEM
9KCTPAOPANHAPHBIMHU COOBITHIMH. )

2. Hpentudunupyem NOCIETHIOI EHY 3aKPHITHS PhIHKA HAKAHYHE COOBITISI, BRI3BABIIIETO PE3KOE
JBIKCHHE PHIHKA.

3. CraBuM CISIIHIA CTOM-OPAEP AJIS BXOAa Ha PEIHOK HAa ’TOM YPOBHE IIEHBI ITPEIBIIYIIEr0
3aKpBITHA. ECTH PRIHOK CMOXKET MEPEBAPUTH PATUKATBHOE COOBITHE W BEPHYTHCS K ATOMY YPOBHIO
IIEHBI 3aKPBITHS, MBI XOTUM y4acTBOBATh B OOPaTHOM JIBHIKCHHH.

4. Puck ompenensercs CTOHOM Ha CaMOM HU3KOM YPOBHE, KOTOPOTO aKIIMS TOCTHUTIIA TIOCIE
Havaja majaeHus. Hampumep, eciu mepen coObITHEM akius Toprosaiack Ha 20, a 3atem
pacmponanack 10 17, MBI OyeM MOKyImaTh akiuio, eciii oHa Bepaercs k 20, a cron moctasum Ha 17.
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IMPUMEP 18.1. Intel (INTC) - 1994 ro.
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8 nexabpst 1994 rona Intel moxreepanna, uro ux unm «I[leHTHYM» HEMPABIIBHO MTPOU3BOINUT
CIIOKHBIE [TU(POBBIE pacyeTsl (IKCTPAOPAUHAPHBIN CiTydail, MATKO TOBOPSI). AKIMS IIEpEl HOBOCTHIO
ToproBajach Ha 65, 3a cieayromre BoceMb JHEH MoHMU3mIach Ha 6osee yeM 10 nmpomenTos. [Tocme
pacmpoiaxu aKkIusi HAYMHAET OOPATHEIN OTCKOK. MBI cobupaeMcst TOKyNaTh, €ClIi OHa OyAeT TOpro-
BaThCs B 00acTu 65,

5 suBaps Intel qocturaer Haiei ToukK MOKYNKH. IT0CiIe MOKYIKH aKIIUK MBI pa3MelaeM 3aliuTHBINA
npomaroruii cror Ha 57 1/2, mocrHoBOoCcTHOM MEHUMYME INTC.
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IPUMEP 18.2. Intel (LNTC) - 1995 rox.
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Kak BbI MOKETE BUIETh, B TeUeHHE cieayromux 6 1/2 mecsiies 1iena akiuii |ntel mossicuiacek Gosee
yeM Ha 80 mpomeHTOoB.

A BOT pyroii npumep n3 kouna 1994 roxa.

5 nexabps 1Y 94 rona rpadcerBo Opunmk, mt. KanudopHus, onHa u3 6oratedmx oOIHUH B
Coenunennsix IllTaTax, 0OBSBIISET, YTO UX HMHBECTUIIMOHHBIN (GoHx moTepsut cBbimre 100
MIJITHOHOB 0. Bo3moskeHn nedont ux obnuramnuit, MBIA, cTpaxoBIMK MyHHAITUTIATBHBIX
00JUTaIuil ¥ KPYIHBIN CTpaxoBIIMK oOnuranuii rpadcrsa OpHUHIDK, CTATKUBAETCs ¢ mpodiaemoii. B
TEUYCHHE CIICTYIOIUX HeCKOJIBKUX THEH pacmpocTpaHsercs nanuka. MBIA magaer moutu va 10
MPOIIEHTOB. DTO 3KCTPAOPIUHAPHOE COOBITUE CO3/IAET CXEMY JUIS HAILIEr0 Pa3BOPOTA HA BAXKHBIX
HOBOCTAX. 8 nexadpst MBIA BozBpamiaercs k neHe, ObIBIIEH HAKaHyHE BBIXOJa HOBOCTH M HaJana
pacmponaxu (Touka 1 Ha rpaduxe). McnonHseTcs MOKYNAIHi opep. 3alUTHBII TPOAAOIIHI
CTOTI TIOMEIIAeTCs Ha TOCTHOBOCTHON MunnmyM 47 1/4. Kak Bb1 Moxete Bueth, MBIA 3a crnemyro-
mye Ba MecAla BeipactaeT noutu Ha 20 nporieHToB 1 moutH Ha 40 MpoLeHTOB B TeUECHNE
CJIeTYFOIIEH TIOJIOBHHEI TOJIa.

JlaBaiiTe Ha CEKYHIY 3aICP>KUMCS ¥ B3TJITHEM Ha 3TOT MPHUMEP C IICUXOJIOTHYSCKON TOUKH 3PECHUS.
Henerko mpoBouTh Takyro CACIKY, 0COOSHHO eciu BbI kuBeTe B HOxHon Kanudopuun! Bes mpecca
MOCBsIIEHa 3TOM UcTopuu. MectHble razeTsl 1 The Wall Street Journal exxegHeBHO mucamu 06 3ToM
KPHU3HUCE Ha CBOMX MEPBBIX MOJOCAX.
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[TPUMEP 18.3. MBIA (MBI).
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- No Gups

lhwihindfien [1995 [2n 2n3 3 313 a3 14n7 151 [5ns Jenen2 Day

Henb3st Ob110 BKIFOYUTH IPOTPaMMy HOBOCTEH 0€3 TOT0, YTOOBI YCIBIIIATh, KaK BCE AKCIIEPTHI
JIeTIaloT CTpaIIHbIe [IPEACKa3aHus Ul 3TOH cuTyanuu. bosee Toro, BBl 1ake HE MOIJIN MOTY4YHUTh
MPEATOKeHUH TT0 OOMBIIMHCTBY obnuraruii rpagersa OpuHmx oT Opokepckux ¢pupm! JlornuHeM 1
Oe3omacHBIM OBUTO OCTaBaThCs B cTopoHe. Ho B peTpocnexTrBe caenka Oblna motpsicatomias! Axnus
Kak ObI roBopuia BaM. «MHe IIeBaTh Ha BO3MOXKHBIH 1e(onT, 5 Oy1y pacT ganbiie! »

Eciu Ob1 BB OCTYIIANN TO, YTO TOBOPWJIA AKLIKSI, BMECTO TOTO, YTO TOBOPHIIN BaM 3KCIEPTHI
(koTOpbIE TyMasH JIOTHYECKH), BBI C/IeNIaiy Obl Ha 3TOH CIEIKE COMUIHYIO IPHOBLIb.
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ITPUMEP 18.4. Motorola(MQOT) - 1993 rog.
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B sHBape 1993 rosa pacnpocTpaHWINCh CIYXH, YTO COTOBBIE Tese()OHBI BBI3BIBAIOT pak. OUH MYk
C TOpS MOJIaN UCK, YTBEPK/AAs, UTO €T0 XKEeHa yMepia 13-3a MUKPOBOIIH, IOMAIaBIINX B €€ TOJIOBY W3

coToBOro Tenedona. Kak BB MOKeTe BUACTH, YepEe3 HECKOIBKO JHEU MOCIE BHIX0Ja 3TOW HOBOCTH

akiuu Motorola morepstiiu 15 nporeHToB CBOEH CTOMMOCTH.
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INPUMEP 18.5. Motorola— 1993
ron
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Cambiii 0OJIBIION CTPaxX Cpe HHBECTOPOB B TEUSHHE ITOTO MIEPUO/IA BHI3BIBAI Pa3pPEK-
JaMHUPOBAHHBII PEMoOpPTaxK, KOTOPBIH MooOeIaia BRITYCTUTh B 3(up TeneBu3noHHas npodamma
«20/20». Kak oka3anock, pernopTax ObLI BCEro JIMIIb KYPHAITUCTCKOI yTKoi. Akunu Motorola
OTCKOYMIINA BBEPX M IPOJIOJIKHUIM PACTH BhIIIE TOHOBOCTHOM mensl 29 1/2. 3a cinemyronue 10
MmecsieB MOT crana omaum u3 iuaepoB NY SE, moBBICHBIINCH B IieHe Ooiee yeM Ha 60 MpoIeHTOR.

JIMHA:

He Mory moBepuThb, 94TO ThI TOPIyelb O CTPATEruy, KOTOpask JUINTCS OOJIbIe HECKOJIBKHUX HHel OHa NoJDKHA
ObITB M0-HacTosIEMY 3P dHEeKTHBHOH.

JIDPPU:

Tak OHO ¥ ecThb, U MHE KaJlb, YTO TaKas BO3MOXXKHOCTh HE BO3HHMKaeT noyaine. Ho, korna ona nossisierc,
NOTEHIUAIbHAS IPUOBUIL 3HAYUTENbHA.

JIMHJA:

Orta cTparerus ICHO yKa3bIBaeT, I0YEMY HCII0JIb30BAHUE JIOTHKU IIPUBOJUT K HETIPUATHOCTSIM.

JIDPPU:

MJa. Jlorn4HO IyMaTh, 4TO TIOCIE IUIOXUX HOBOCTEH aKIus yIafeT B LieHe. DTa MBICIb ele Ooliee
YKpEIUISeTCs, KOIla HOBOCTh Pa3ayBaeTcs MPeccoid. B Takux cUTyanusx Bbl IOJDKHBI <TI03BOJIUTH PHIHKY
TOBOPHTH C Bamu!»

JIMHA:

Yro THI MMeeIb b BUY MOA CJIOBaMH <TOBOPUTE C BAMH 7

JIDPPU:

Ecnu pbIHOK 1OCIIE TUIOXMX HOBOCTEH MOBBILIAETCS, OH KOE-4TO BaM roBOpHUT. OH TOBOPUT BaM, YTO €My HET
Jera 0 IWIoXuX HoBocTeil. EMy Het nexna o npo6nem. OH roBOpHUT BaM, YTO OyIeT pacTH Jaiblie.
JIMHA:

A crombl y TeOst ITpy 3TOM CTpaTeruy Takue ke OJIN3KNe, Kak MpU IPyrux CTPaTerusx?

JIDPPU:
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Tonbko He IIpy TOProBJic OOBLIKHOBEHHEIMU AKIUAMH. HOCKOJ’ILKy s MOT'Y I€PIKATh 3Ty MO3UIUIO B TCUCHUC
HEICITb U JAXXE MECALIEB, A Jal0 CBOMM CTOIIaM HEKOTOPOEC IPOCTPAHCTBO JJId MaHEBpPA. TaK, A MOTy
BBIACPKMUBATH KPATKOCPOYHBIC KOPPECKIIUU U OCTABATLCS B cBOEH MNO3HUIHUHN CTOJIBKO, CKOJIBKO Tpe6y€TC$I.

YACTD UETBEPTAA

PEKUM ITIPOPBIBA

I'JIABA 19

COKPAULIEHUE JUAITA30OHA

Toproens Ha KoneOaHUSIX BBITOAHA TOJBKO TOT/A, KOTAa €CTh CaMH KOJIEOaHUS M XOpOoIas
BOJIATHIBHOCTH. OJHAKO 3Ta BOJATHIHLHOCTH MO IPUPO/Ie BECbMa IIUKIINYHA, PHIHOK HCITBITHIBAET
HIOCTOSIHHBIC OTJIMBBI U MPUJIMBBI B BHJIE COKPALICHHS THania3oHa/paciiupenus auanasona. Toou
Kpoiiben mogpoOHO OMUCHIBAET ATOT MIPHUHITUIT B CBOEH KHHUTE «/[9UTPEHaINHT C KPaTKOCPOUYHBIMHU
LIEHOBBIMH MOJISIISIMH U ITPOPBIBOM Jinamna3ona oTkpbitusi» (Day Trading with Short-Term Price
Patterns and Opening Range Breakout). Ou 3asBJisteT, 9TO MOCIIE TOTO, KaK PHIHOK UMEET ITEPUO.T
OT/BIXa, WM COKpaLIeHHs JHana3oHa, 4acTo ClienyeT JeHb TPeHIA.

JleHb TpeHma — 3TO JIeHb, KOTJIa PRIHOK OTKPHIBAETCS HA OHOM SKCTPEMyMeE CBOETO JHara3oHa, a
3aKpBIBaeTCs Ha IPyroM dKkctpeMyMe. OH POXOJHUT OOJIBIIOE PACCTOSHUE C OYeHbh HEMHOTUMHU
BOCCTaHOBJICHUSIMH U MOXKET IIEPBOHAYATIBHO «II0JI3aTh», HAOUpas map 1o Mepe pa3sBUTHUS JIHS.
Tpeiineps!, BXoAsIIIe B TAKOH IeHb Ha PHIHOK M HE OCO3HAIOIINE BO3MOXHOCTH Pa3BEPTHIBAHUS JTHS
TpeH/a, OOBIYHO MMOTAar0T BIIPOCAK, MBITAsICh TOPrOBaTh MIPOTHUB TPEH/IA. A KOT/Ia OHU B KOHIIE
BTOPOI IIOJIOBHHE JIHS TIIATCS MOKPBITH YOBITKH, PIHOK YK€ MOKET Pa3orHAThCS U IOIXOIUTh K
3aKPBITHIO.

Kak M0KHO y3HaTh, KOTJ]a TPUCOETUHSTHCS K TPEHJOBOMY JIBHKeHUI0? J{71s1 OONBIIMHCTBA
TperiepoB YpE3BBIYAIHO TPYAHO HAYYHTHCS IIEPEKIIOYAThCS CO CTUIIS TOPTOBJIH Ha KOJIEOAHUSIX,
IJIe OHU HIIYT PEaKIMy U MPOoObI, HA «PEXHM IPOPHIBa», YTO 03HAYAET YCIIeTh Ha moe3a. MHorue
OuprkeBbie Opokepsl Aenarot aeHsry B 9 3 10 qHel 1 3aTeM OTIAIOT MTOJIOBUHY HA3aJ1, TIBITAasICh
0OOpOTHCA C THEM TPEH/A.

[lepBrlil m1ar — Hay4YUTHCS 3apaHee HACHTH(QHUIMPOBATH COCTOSIHUS, BEAYLIHE KO JHIO TPEHA.
O003HaYbTE ITH THH KaK «PEXKHM IIPOPHIBa» U 3aTEM TOPryHTE MMM TOJBKO 110 CUCTEME
BOJIATHJIHOCTU-PACHIMPEHHS WU ONIPEeTICHHOr0 Habopa mpaBuil.

Hamra niepBast mozenb, ID/NR4, ucrionb3yer ouH Takoir Habop npasuil. ITo npocToit 3 ek THBHBIIR
BXOJ1, 00BEIMHEHHBIH CO CIIAIIMM CTOTIOM. [ TaBHBII KITIOY K TOPTOBIJIE 110 3TOW MO —
3a01aroBpeMeHHoe HACHTUGHUIIMPOBaHKE cyliecTBoBaHus cocTosiHus | D/NRA4.

NR4 sBiisieTcst TOPrOBBIM JTHEM C CaMBbIM Y3KHM 3a MOCJIETHIE YEeTHIPE JTHS JTHEBHBIM JHAIIa30HOM.
BHyTpeHHUI1 1eHh UMeeT MUHUMYM BBIIIIE MUHIMYMa MIPEABIYILIETo THS U MAaKCUMYM HUKE
MaKCHMyMa MPEIbIAYINEro AHA. Y I0BJIETBOPEHHE 3TUX ABYX YCIOBHI 00pa3zoBsiBacT AeHb 1 D/NR4,
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ID/NR4

[lepBonauansHsIil moaxox Kpaiibena npeamnonaran BHyTPUAHEBHYIO CTPATETHIO CIIETOBAHMA 32 3TOH
cxemoii. OJTHaKO HAIM UCCIIEIOBAHISI TIO3BOJISIIOT IPEATIONOKITH, YTOOBI ClIETKa AepiKaiach Ooee
YeM OJIUH JICHb.

B pexxrMe ipopbIBa MBI HE MOYKEM IPEIICKa3aTh HAMIPABICHHE, B KOTOPOM OYyJIEM OTKPBIBAThH CACIKY.
Bce, 4T0 MBI MOXEM CIIeNIaTh, 3TO NMPEACKa3aTh: TOJKHO MIPOU30HTH PACIIUPEHHUE BOJATUIIBHOCTH.
CremoBaTebHO, MBI TOJIDKHBI OTHOBPEMEHHO Pa3MECTUTh Ha PHIHKE M MOKYHAIOIIUNA CTOTI, 1
MIPOJAIOIINI CTOI. 3aTEM B CIICNIKY HAC «BTSHET» CaMO JBUKCHHE IICHBI.

[IpaBuna:

1. Upenruduuupyiite ID/NR4.

2. Tonpko HA CIETYIOMNN AEHb Pa3MECTUTE MOKYIIAIONINI CTOM HA OJUH THK BBIIIE W MPOAATOIIHN
cTom Ha oJuH THK Hike Oapa |D/NRA4.

3. TonbpKko B I€Hb BXOXKIEHUS, €CIIU CPadOTAI CTOII HA CTOPOHE MMOKYITKH, BBEIUTE
JIOTIOJTHUTENBHBIN HPOIAIOIINI CTOI Ha oauH TUK HIsKe 6apa ID/NR4. Dto 03Hayaer: eciiu caenka
OK&)KETCsl IPOUTPBILTHOM, MBI HE IPOCTO BBIAIEM C YOBITKOM, a pa3BepHEMCS H OTKPOEM KOPOTKYIO
no3unuio. (To jxe caMmoe Ha00OPOT, ECITH CHaYajIa OTKPHIBAETCS MTO3HUIIMS Ha KOPOTKOM CTOPOHE.)

4. Tloararusaiite cTor, 9TO0B! (PUKCHPOBATH HAKOIUIEHHYIO ITPHUOBLIE.

5. Ecnu no3unus B TeYeHHUE ABYX JHEH HE CTAHOBHUTCS MPHOBLILHOM U HE MPEPHIBACTCS CTOIIOM,
BeIXOMTE M3 creiku 1o rene MOC (peIHOK Ha 3aKpbITHH.) Hatr ombIT Hay4mI: Koraa 5Ta cxema
paboTaer, oHa OOBIYHO CTAHOBHUTCS MPUOBLTEHON HEMEIIECHHO.

BoT HekoTOpBIEC TPUMEPHI.
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MNPUMEP 19.1. S&P 500 - nexabpp 1994 rona.
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1. [enn ID/NRA4. 3aBTpa Mbl pa3MeCTHM MOKYIIAOIIHI CTOI Ha OJWH THK BBIIIE CETOIHSIIIHETO
MaKCHMYyMa 1 TPOJIAIOIINI CTOT Ha OWH THK HIDKE CETOAHANIHET0 MHHUMYMA.

2. OtkpsIBaeTcs MO3UIUS HAa CTOPOHE Tpoaxkn. Ha ciydaif pasBopoTa BTOpOi MOKYIAFONTHI
CTOI-OpJiep MOMEIAETCS Ha OJUH TUK BBIIIE BUEPALIHETO0 MAKCUMYyMa.

3. DTOT THI pactpoaaxu T0BOJIBHO peakuii (18 myHKTOB 3a IATh TOProBBIX ceccHii!), HO IMEHHO
OH IIPUYMHA JUI TOPTOBIIX 110 3TON cXeMe. JTa CTpaTerus IPUHOCUT BaM HEOObIINE IPUObUIN U
HeOoblINe YOBITKH, @ BpeMs OT BPEMEHH JaeT CXEMY THUIIa 3TOH.

102




IIPUMEP 19.2. S& P 500 - urons 1995 rona.
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1. 9wmapra 1995 roxa auana3on 6apa S& P HanmeHbIMii 1uana3oH 3a YeThIpe THSA U BHYTPEHHUH
oap.

2. Ham nokymnaroruii cron craputes Ha 488,20 (Ha OMH THK BBILIE MAKCHMYyMa HPE/IbIIYIIEro
nHst) v cpabareiBaeT Ha oTKphITHH Ha 488,50. TIpoaatomuii cror, momeniennsii Ha 486,10 (na ogua
THK HI)KE MUHUMYyMa TIPEBIIYIIETO Hs), YIBAUBAETCS B pa3Mepe Ha ciiydail passopora. Kak Ber
MOJKETe BHJIETh, PHIHOK B3pbIBaeTCsl, 3akpbiBasich Ha 495,00, Ha 6,50 myHKTa BBIIIE OTKPBITH.
IockonbKy B TEUEHUE BCETO JIHS 3Ta MO3UIHsI CTAHOBUTCS BCe 00Jiee NPUOBUIBHOM, it GUKCAIMK
NPUOBUIN IOJKEH UCTIONB30BaThCS TIABAIOIIN CTOII.

3. B TedeHue cienyromiei HeeIn PHIHOK yCTOWYHMBO MOBBIIIaeTcs. Hamma mo3umus umeer
310poBYyI0 MpUOBLIL B 10 ¢ IHIIHUM MYHKTOB, IpuBo s Hac 20 Mapta K HOBoM cxeme | D/NRA4.
(ITpoctoTsl paau, faBaiiTe MpeANnoNIOKNUM, 4TO MbI 3adukcupoBany npudsuis 10 Mmapra 1995 roga u
ceifyac He MMeeM TO3UIINH.)
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IIPUMEP 19.3. Abbot (ABT) - 1995 rox.

1. Bayrpennnii neas NR4
2. Peskas nByxnHeBHas pacnpoaaxa Ha 10 mpomeHToB.
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IMPUMEP 19.4. [Tpuponnsriii ra3 — depans 1996 rona.
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1. Bayrpennnii neas NR4.

2. IIpopsIB B BepxHIOIO CTOpOHY. Kak BB MOXKeTe BUJETh, PEIHOK OTKPHIBAET HA MUHIMYME U
3aKpbIBaeTCs Ha MakcuMyMe. Bel Oynere yacTo BUIETh TaKOM THII MOZENHU HA 3TOH CXeMe.

3. [Inaarommii cron obecneynt Gukcannio NpuObLUIN, KOTAa Io3UNKs KoppekTupyeT Kpowme Toro,
obpamume 6HUMAHUE, KAK PLIHOK 0JICU6/IAemcs HECKOJIIbKUMU AHAMU o3:xe. K coxaneHuto, Mbl
IPOITYCTHM 3TH CIIyYaiHbIE IBIKCHUS, YTOOBI TapaHTUPOBAHHO MOJYYHUTh IPUOBLIE 3a IIEPBbIE
YeThIpe JTHS.

JIDPPU:

[Tpuuunna 1 TOProBIM O 3TOH CTPaTEruy BTOM, YTO YOBITKM HEBEJIMKH, HO MHOT/Ia BaM OyJIeT I0omanaThes
OOJIBINIOH BHIMTPHIIII.

JIMHA:

Tunmunas crparerust «<PbIBAKA»! [Iponomkaii 3a0packiBaTh yJJ0UKY U HHOT 1A Oy/Iellb BEITACKUBATh
00JIBILIYIO PBIOY.

JIDPPU:

Ja. OHa (cTparerus) Takxke BakHa Ui IOHUMaHHS TpeiaepaMn BaXXHOCTH BBIXOJa Ha CTOME M Pa3BOPOTA
MO3UIMH B AE€HB YOBITKA, TOTOMY YTO YacTO «OOJBIION BRIUTPHILI» CIEAYET 3a «(halbIINBON>», TPOUTPHIIIHON
CIIEJIKOH.

JIMHA:

VY AMBUTENBHO, KaK HHOM pa3 Jy4dIlne CAEIKH MIPOUCXOAST IOCe TOT0, KaK OfHA IPYIIa Y4aCTHUKOB PhIHKA
nonajaert B JIoBymKy. [To3Hee oHn mOWYT HA APOBA, TIOAEPKHUBAIOIIIE OTOHb, KOTZIa X YOBITKA
yriryositesi. YToOBI TOproBaTh Ha MPOPHIBAX, ONPEAEIICHHO TPEOYETCsl HeMaas cuiia 1yxa.

JIDPPU:

Jaxe cenu Tpeiiep pemaeT IpomnyckaTb TOProBele MOAEIH TUIIA 3TUX, )KU3HEHHO BaXKHO YMETh BUJETh
MEPBOHAYAIBHYIO CXEMY CHIDKCHHS BOJIATHIIBHOCTH 1 COKpAIICHHs Anana3oHa. [1o kpaliHel Mepe, HUKOTAa He
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npoOyHTEe TOProBaTh MPOTUB IBUKCHUI, BBIPBIBAFOIIMXCS U3 *JI'UX MYHKTOB Jlydllle MO3BOJIUTH JHIO IPOWTH,
€CITIH Bbl HE YyBCTBYeTE ce0si KOM(OPTHO, MPUCOSTUHSSACH K TAKOMY JIBUIKEHHIO,

JIMHJA:

Ot0 npasaa. MHOTHE TpeHIepbl-HOBUYKH HEMIPABUIILHO MOHUMAIOT TOPTOBIIIO HA KOJCOAHUSIX, KaK JIMLIEH3HIO
Ha TIOKYTIKY C7Tab0CTH WM MPOJaxy Criisl. Korma mpuxoauT IeHb TpeH Ia, OHU KIaayT CBOKO | OJIOBY Ha
wiaxy. 9To CHTyauusi Uisi [ypakoB, IIOTOMY YTO IIEpBOHAYAIbHASI HU3Kas BOJATHIILHOCTD U MMOJ3YILUHA
XapakTep IHS TPEeHAa NOOYKIArOT JIIOJICH AyMaTh, YTO OHU MOTYT OOOMTHCH Ha PhIHKE O€3 CIIAIIEro CTOI-
opaepa. KxMa pelHOK HaYMHAET yOeraTh, €CTECTBEHHO OICIICHETh. [10UTH KaX bl TPEHIEP HCITBITAI 3TO.
OueHb BKHO HICHTHUITMPOBATH YCIOBHUS, KOT/a HENTb3sI 3aHUMAThLCSI TOPTOBJICH Ha KojebaHusx (To ecTh
Cpejly € HU3KOH BOJMATHIILHOCTBIO). Tormna Mel cMoxkeM pabotaib Hajt ynaBiMBaHHEM MPOPHIBA M H3YYEHUEM
TOTO, KaK MOYKHO MPUCOCAUHHUTHLCS K STOMY UMITYJIbCHBHOMY JIBH)KCHUIO.

JIOPPH:

[o KaKkuM JpyruM MOAENSIM U3 KHUTH TOOH ThI TOPTyelh?

JIMHA:

OmHa 13 caMbIX MPOCTBIX KOHIICTIIHIA, HCIOIb3YeMbIX MHOIO peryisipHo, NR7 Toou. Ona npeacrasiser coboi
caMbIil Y3KUI JUaa30H 3a MOCICIHIE CeMb JHEH. Sl aBTOMaTHYeCKU HCIONB3YIO €€ KaK (QUIIBTP JIIs
TIEPEKITIOYSHHS Ha PEXUM TPOPBIBA B ICHB, ciieaytontuii 32 NR7. 9T1o O3HAuaeT" 5 HE Oyny mpoboBath
TOProBaTh NPOTUB TpeHAa. HampoTuB, s mocTaparoch BOMTH HA PHIHOK B TOM HAIIPABJICHUH, B KOTOPOM OH
JIBIDKCTCS.

T'JIABA 20

NCTOPUYECKASA BOJTATHJIBHOCTD
BCTPEUAETCS C TOBU KPAOUBEJOM

CHayana pacCMOTPUM HCTOPUYECKYIO BOJATHIBHOCTE. JTO MIPOCTO MATEMATHIECKOE U3MEPECHIE
TOT0, HACKOJIBKO IIEHBI HA TOM HJIM MHOM PBIHKE KOJICOTIOTCS B TEUCHUE 33JaHHOTO TIeproIa
Bpemenn. Qaxtudeckas Gopmyna naercs B [IpumoskeHun, HO OHA TaK)KE BKIIIOUACTCS B KAUECTBE
WHJUKATOpa BO MHOTHE MPOTPaMMBbl IS aHaKu3a PhIHKA.

YV BONaTWJIBHOCTH €CTh JBa HHTEPECHBIX CBOMCTBA, O KOTOPHIX BBl JOJKHBI 3HaTh. [IepBoe CBOKCTBO:
OHa SIBJISIETCS] BEChbMa IUKIIMYHON — Jlake OOJIbIIe YeM meHa. Bropoe: ora OombIiie aBTo
KOppeNupyeT, 4eM U3MeHeHue eHbl. YTo 310 o3Havaer? Hy, Korja BoJaTHIEHOCTh MEHSIET
HarpaBJieHue, 0oJiee BEpOSTHO, YTO OHA MIPOJIOJDKUT Pa3BUBATHCS B ’TOM HampaBlieHUU. Takum
00pa3oM, eciii BOIATHIFHOCTh HAYMHACT COKPAIATHCSI, OHA OyIeT YMEHBIIATHCS A0 TEX MOp, MOKa
HE JIOCTUTHET KPUTUIECKOTO 3HaYeHHsI. B 3TOW Touke UK pa3BepHETCs. 3aTeM, Koraa
BOJIATHJIBHOCTh HAUYMHAET PaCIIUPSITHCS, TOCIEAYIOIIHI B3PHIB MPOAOHKUT JIBUTATh 1IEHY B OJTHOM
HATPaBICHUH.

YtoObI HICHTUDUITIPOBATH 3TH KPUTHYECKUE TOYKU, MBI KOMOMHUPYEM HHIUKATOP UCTOPHUCCKOM
BostatwiibHOCTH ¢ AHeM NR4 To6u Kpaiibena win Moienbio BHYTPEHHETO AHs. MBI HAIILTH, 4TO 3Ta
KOMOWHAIIUSA XOPOIIIO ONPEEIseT B3PbIBHBIEC IBUXKCHHUS.

Bort sta cxema:

1. Cuavana MbI CpaBHHBaeM 3HAUYCHHE IIECTUAHEBHOW HCTOPHUYECKON BOJIATHILHOCTH CO
3nayenreM 100-1HEBHOI HcTOpUYecKOi BonatuibHOCTH. Ham Hy)HO, uT0o0bI 3HaueHne 6/100 6bu10
menbIre 50 mporeHToB (MHBIMY CITIOBaMH, 3HAYEHHUE IIECTUAHEBHON HCTOPHUECKOM BOTATHILHOCTH
JIOJKHO OBITH MEHBIIIE, YeM 1M0JI0BHUHA 3HaYeHUs1 100- 1THEBHON HCTOPHUYECKON BOJATHILHOCTH).

2. Ecnu npaBuiio OUH BBIIOIHAETCS, CErOHs (IeHb HEPBBI) 10KEH OBITh MM BHYTPECHHUN
nenb, win neab NR4. Korna BeimoHeHbI 00a ITpaBHiia — OJUH M JBa, HaIlla CXeMa roToBa.

3. Ha Bropoii AeHb pa3MecTUTE MOKYMAIONINI CTOI Ha OJMH THK BBIIIE MAKCUMYyMa IIEPBOTO JTHS U
MIPOJIAIOIIUNA CTOT Ha OJIUH THK HUXKE MUHUMYyMa TIEPBOTO JTHA.

4. Ecnu cpabaTeiBaeT MOKYIAONIUI CTOM, CTaBbTE JOTOTHUTEIHHBIA IPOAAIOIINN CTO Ha OJUH
THK HIOKe MUHUMYyMa riepBoro jaus. (IIpuMenseTcs 0OpaTHBIN MOPSIIOK, €CITM CHAYaa cpadaTsiBacT
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OPOJAOIIHI CTOIM.) DTO MO3BOJUT BaM Pa3BEPHYTH MO3HUIIUIO B CIIyYae JIOKHOTO MPOPHIBA.
JloTIOTHUTENBHEII POJIATONIII CTOII JEPIKUTCS TOIBKO B IEHH BXOXKICHIS M UCTEKAET HA 3aKPBITHN
atoro nHs. Cienyer UCTIONb30BaTh IUIABAIOIHIA CTOI, YTOOBI (PUKCHPOBATH IPUOBLIb OT
BBIMTPHIBAOIIEH CIEITKH.

Hwxe crnenyroT Tpu nmprMmepa, IMEBIINE MECTO Ha phIHKE obnuranuii B KoHIe 1994 rona u B Havaie
1995 ropa.

MNPUMEP 20.1. O6muramun — nexabps 1994 roxa.

CBOT JS.Treasury Bonds — USZ4
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1. 8 centa6ps 1994 rona obnuraryy IMEIOT BHYTpeHHUH neHb, NR4 U 1eHb co 3HaYCHHEM
ucropudeckoit BonatmisHocTH 6/100 Hike 50 mporieHTOoB.

2. Toxymatommmii cron craButcs Ha 101—27, Ha OIWH THK BBIIIIE MAKCHMyMa IIEPBOTO JIHS, &
nponaromuii ctorn noMenieH Ha 101—08, Ha oquH THK HHUYXKE MHHAMYMa IepBoro aHs. Hamn
MIPOJAIOIIHI CTOI cpabaThiBaeT, 1 Ha 101—27 momemaeTcss BTOpOH MOKYIAIOIIHA CTOM-OpAeP.
PhIHOK TIepeKUBaCT CHIILHYIO PACHIPOIAXKY, U B TCUCHHUE JTHS OOJIUral[iy MajaloT MOYTH Ha MOJITopa
MYHKTA.
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IMPUMEP 20.2. O6nuramuu — uroas 1995 rona.
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1. 1wmas 1995 roma cHOBa Bce YacTH CIIOKHIIUCH BMeCTe. BHyTpeHHuH nenb, NR4 u neHb co
3HaYeHHEM HCTOpHUeckoil BosatuibHocTH 6/100 Hike 50 nporeHToB.

2. O06muranuy TOPTryTCsS Ha OJHMH THK BBIIIE MaKkcuMyMa riepBoro aus 105—13, 1 Mb
OTKPBIBAEM JUTMHHYIO TIO3UIIUIO.

3. OOnwuranuu pe3ko JBUTAIOTCS BBEPX, M HAIII 3aIIUTHBIN MPOAFOIIUIA CTOI IIePeMeIaeTCs BCIe]
3a OTUM IIOBBIIIECHHUEM.

4. Mopnenp CXeMBI «HCTOpHYECKast BOMATHIBLHOCTH BeTpedaeTcs ¢ Toou Kpaiiberom» ¢ TouHOCTBIO
JIO JTHS OTIPENIEIISIET CaMbIi OOJIBIION HEEIbHBIN POCT, KOTOPBIH OOJIMTAIllMA UMEH 33 IIECTh JICT.
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MPUMEP 20.3. O6iuranun — mapt 1995 rona.

CBOT U.s.Treasury Bonds — USHA 104
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1. 13 depans 1995 rona obnuramuy MepeKUBalOT BHYTPEHHUH IEHb M IEHb CO 3HAYCHUEM
ucropudeckoit BonatmiasHocTH 6/100 Hike 50 mporieHTOoB.

2. Ha crnemyromiee yrpo obymramnuu oTKpbiBatoTces Ha 101—28, 1 MbI HMeeM JJTHHHYIO MTO3UITHIO.
Ha 101—08, Ha ouH THK HI)KE MHHEMYMa TIEPBOTO JTHS, CTABUTCS JOMOTHUTEIbHBIA TPOIATOIINN
CTOM-0Opep.

3. B reuenne qust obnurarmu noseimarorces Ha 44 trka (mo 1350 mosut. Ha KOHTPAKT).
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1. Jleup NR4 u co 3HaueHreM ucTopuueckoi BonatmwibHocTH 6/100 Hrxe 50 nmporieHTOoB.
2. PoHOK mpopsIBaeTCst BBEpPX M B TEUEHHE ABYX HEAENb MOBHIIaeTcsa 6oee yem Ha 20

MPOIIEHTOB.

IMPUMEP 20.4. Micron Technology (MU) - 1995 rog.
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MHNPUMEP 20.5. Cripas Hepts — stHBapb 1996 rona.
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1. NRA4 B coueTaHuH ¢ AHEM CO 3HAYCHHEM MCTOpHUECKOi BojaTuibHOCTH 6/100 Hinke 50
MIPOIICHTOB.

2. PbIHOK OTKPBIBAETCS BBIIIIE MAKCUMYMa MPEIbIIYIIEro JHS, © Mbl UMEEM JUNTHHHYIO [TO3HUIIHIO.
3. Ceipas HeTh TIOBBIIIAETCs Oosiee yeM Ha SO IIeHTOB MO0 CPABHEHMIO C HAIICH TOYKOH
BXOXKICHHS TIPEIBIIYIIETO JHS.
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MNPUMEP 20.6. CoeBoe maciao — aekadpsr 1995 rona.
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1. NRA4 B coueTaHuu ¢ THEM CO 3HAYCHHEM HCTOpHUYECKOi BonatmibHocTh 6/100 Hike 50
MIPOIIEHTOB. 3aBTpa MBI Oy/IeM UMETh MOKYMAIOIINI CTOI Ha OJJUH THK BBIIIE CETOTHSIIHETO
MakcuMyma 26,85 1 nmpoaronuil CTO Ha OJIMH THK HIDKE CETOIHAIIHET0 MUHUMYyMa 26,62.

2. CpabatsIBaeT HaIl MPOAAOIINI CTOT, ¥ MBI Y/IBaNBaeM MOKYMAIOMuii cTor Ha 26.86 Ha ciy4aif,
€CIIM PBIHOK Pa3BEPHETCHL.

3. PoHok Tepsiet 60ee 100 mMyHKTOB 3a IIECTh TOPTOBBIX CECCHH.

JIMHIA:

S1 110610 3TY CTPATETUI0. DTH CUTHANBI TPEAYIIPEKTAIOT O HEKOTOPBIX MOIIHBIX JBHKEHHSIX.

JIOPPH:

Jemno B ToM, uT0 OHa (CcTparterns) 00beANHSCT JIyUIliee ABYX MUPOB. Mbl MaTEMAaTHICCKH HACHTHGUIIUPYEM
MEPUOJIbl HCTOPHYCCKH HU3KOW BOJATUIIHHOCTH U OJTHOBPEMEHHO OIIO3HACM 3TH K€ CaAMbIC TICPHOJIBI C
MOMOIIIBIO HACHTU(DHUKAUH MOJIENH ((PUTYPBI).

JIMHJA:

TToyeMy ThI HCIIOJIB3YEINb JJIsI HCTOPHUIECKOM BoJaTuibHOCTH Nepuo 6/1007? B cBoeit epBoii KHUrE ThI
ucnosb3oBan nepuoa 10/100 gueii.

JIDPPH:

Iepuon 6/100 aHeii moMoraet HACHTU(GHUIUPOBATH KPATKOCPOUHBIC IBIKCHHS Nyulue, yeM neprog 10—100
JTHEH, KOTOPBIN OOJIBIIIE TIOAXOIUT TSl CPETHECPOTHBIX ABHIKCHUH.

JIMHJA:

To eCTh ThI OJKHAACIIE OT 3TOW CXEMbI TOJBKO OYCHD KPATKOCPOUHBIX [BHIKCHHIH ?

JIDPPU:

Ha. 51 coxpaHsiio MO3UIHMIO, M0KA OHA MPOA0JDKAET IBUTAThCS B MOIO 10J163y. OOBIYHO, OJTHAKO, 51 BRIXOXKY B
npesenax OT OJJHOTO JI0 YEThIpeX JTHEH.
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YACTD ITATAA

PASMbBIHIJIEHUSA O PBIHKE

I'JIABA 21

NHANKATOPBI IPOOPECCHOHAJIOB

JHUHIA:

3TO HECKOJIBKO HIMPOKHUX PHIHOYHBIX HHIMKATOPOB, HCIOJIB3yEMbIX MHOIO [Isi TOProBin S& P u
OTCJIC)KMBAHUS OOIIETO PhIHKA. DTO CyOBhCKTHBHBIC HHCTPYMEHTBI, M OHU JIOJIKHBI BCETa UCIIOIL30BATHCS B
COUYETAHHHU C APYTMM MHIUKATOPOM HIIM MOJeNbl0. OHAKO MHE KaXKeTCs, YTO JAJIsl X MCIIOJIb30BAHUS MOYXKHO
JIaTh JOCTATOYHO OTPE/ICICHHBIC PYKOBOISIIIE IPUHIIUITE M B PE3yIbTATE BB MOTIIH ObI HANUTH MX
TIOJIC3HBIMH.

NHAEKC NPO®ECCHUOHAJIOB

ITepBblii HHIUKATOP — «HHAEKC Ipodeccruonanon» (Smart Money Index) — s HatoakHyIach Ha
Hero B Barron 's 8 cepeaunae 1980-x romos. OH npeCTaBICH Kak JOITOCPOYHEBIN HHIUKATOP U
UCIIOJIb30BAJICS KaK MHJCKC CYMMUPOBAHHUS JIJIsl ONIPE/ICNICHHS JOITOCPOUHBIX BEPIIMH U OCHOBaHU N
MyTEM MOHMCKA PACXOKISHUN MEXITY STUM MHAEeKCOM U HaekcoM Jloy-/Ixonca. S ncnomnb3yro aTy
KOHIICTII[HIO HA KPATKOCPOYHOM YPOBHE MOJHOCTHIO HHBIM CIIOCOOOM, KOTOPBIH MbI 3/16Ch
[PEJCTaBUM.

Wunexc npodeccroHaoB MOAXOAUT JIIsi KHUTH O TOPTOBJIE HAa KOJIeOaHUIX, YTOOB! YCHIINBATh
MOHHMaHKE TPEHIEPOM COOTHOIICHHS «CIA0BIX PYK» (IeHEeT CIEeKyIHPYIOIIeH MyOIHK) 1
CUITHHBIX PyK» (YMHBIX, HH(POPMHPOBAHHBIX HHBECTOPORB), ¥ 3HAYCHHUS YTPEHHHUX Pa3BOPOTOB.
OO0r11as ues B TOM, 4TO «ciaabbie pyKu» (To ecTh MyOJInKa) UMEIOT TeHCHIHIO IPUHUMATh
3MOIMOHANIbHBIC, HEMH(POPMHUPOBAHHBIE PEIICHHUS B TIEPBOM dace TOpros. [Ipodeccronans
MPEJCTABIISIOT KYMHBIC JICHBIH» H KOHTPOJIHUPYIOT MOCIIEAHUE yac Topros. Uumekc
npo¢)eCCHOHAIOB CKIIA/IBIBACTCS M3 YHUCTOTO 3MeHeHus J[0y B TeUeHHUE MEePBOro yaca Mo CPaBHEHUIO
C YUCTHIM N3MeHeHneM Jloy B TedeHHue MoCcIeTHero Jaca.

BoT kak BbI cO3/1a€Te 3TOT HHIEKC,

1. Bozbmute uncroe nsmenenue Jloy B ledeHue nepBoro yaca. YMHOXbTe ero Ha -1. Hampumep,
ecnu Buepa Ha 3akpeitin [loy paBen 4980, a ceroiHs nocie nepBoro yaca ToproB Jloy 3akpbiBaeTcs
Ha 4985, ero uncroe u3MeHeHne OyaeT paBHO +5. YMHOXbTE 3T0 Ha -1 1 momy4ure -5.

2. Bo3sbmurte yncroe uzmenenue /oy B TeueHHE MOCIEIHETO Yaca U J00aBbTE €ro K UTOTOBOMY
4qHuCITy, mosryaeHHoMy B yHkTe 1. Hanpumep, eciu B 3:00 nus oy Ha 4990 u 3akphIBaeT IeHb Ha
4984 (4:00 mrst), MBI TIpEOABIISIEM YHCTOE M3MEHEHHUE MOCIIEAHETO Yaca -6 K -5, monmywas cymmapHoe
3Hadenue g -11.

3. ®ukcupyercs Oerymui HHISKC CyMMHUPOBaHHS YHCTOTO H3MEHEHHs IIEPBOT0 Yaca
(MHBEpTUPOBAHHBIN) M YUCTOTO U3MEHEHHUS MOCIETHEr0 Yaca.

Hwke npuBOSATCS HEKOTOPBIE pacUeThl, HILTIOCTPUPYIOIINE BEIYMCIIEHHE ITOTO HHIEKCA.
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Himene-
Hucmoe Hue noc-
HiMeHeHte nedrezo
I yaca X -1 + qarea = Cyana Beezo
Hetib 1 10 -10 + -2 = -12 -12
Henp 2 =) 5 + -5 = 0 -12
Heus 3 =20 20 + 10 = 30 18
Hdetin 4 5 -5 + 20 = 15 33
HeHb 5 15 -15 + -12 = =27 6

Bac MoxeT 3anHTEpecoBaTh H3yUCHHUE BCETO MHAEKCA CYMMHUPOBAHIS ISl HCTOPUIECKUX IENIeH, HO
SIMHCTBEHHOE YHUCIIO0, KOTOPOE s UCIOIB3YI0, 3TO 3HAYEHHUE TSI OTACIBLHOTO JHS HA 3aKphITHU. Eciu
3HaueHUE CyMMBI qHs Oonee 20, UIUTE HA CIEAYIOMUH TeHb BO3MOKHOCTH OKYIKH. Ecin
3HaueHNE CyMMBI JHs MeHee 20, HIuTe Ha CICAYIOMUi 1eHb BO3MOKHOCTH MPOoJaku. Beicokue
3HAYEHUS OOBIYHO COMPOBOXKIAIOT CYIMIECTBEHHBIE CPEIHECPOUHBIC PA3BOPOTHI (POHIOBOTO PHIHKA. B
CpPeIHEM B MECSAII JAeTCs YSThIPE-TISATh CHTHAIIOB.

3HaHMe, KaK PHIHOK TOPTyeTCs B MOCIEAHEM Yace, IeUCTBUTENBHO oKkynaeTcs. Emte pa3
HAIIOMHHAEM, €CJIH Y Bac JUTMHHAS MTO3UITHS M PHIHOK 3aKPBIBACTCS TBEPJIO, IEPCHOCHUTE e¢ Ha
CIIeTYIOIUN AeHb. ECTh IMOaBIIsIONINE MAHCHI, YTO PHIHOK Ha CIAEAYIOIIEE YTPO MPOIOIIKUT
JBIDKCHHE B TOM € HanpaBieHud. Kpome Toro, OyapTe 0cOOCHHO HAYEKy MPOTHUB COBEPIICHHUS
SMOIIMOHAIBHEIX OIMUOOK B MEPBHIA Yac TOPTOB. ITO OTHOCUTCS HE TOIBKO K S& P, HO 1 K0 BceM
peiHKaM. BaM He creayeT momanate B JIOBYIIKY pa3BOPOTa PAHHUM YTPOM.

THKOBBI UHJIUKATOP (TICK INDICATOR)

OTOT CENYIONMHA HHANKATOP UCIIOJB3YETCS TONBKO JIs ToproBiu S& P. 51 yBepeH, MHOTHE
TpeHmepsl yKe 3HAKOMBI ¢ HUM. J[J1s1 OCTAIBbHBIX 00BACHIEM, YTO THK MPEICTABIISICT PA3INIHEC
MEXIIy BCEMH aKIUSAMH, KOTHPYEMBIMH Ha HLIo—flopKCKop”I (hOHIIOBOW OHpIKE, IIEHBI KOTOPBIX
MOBBIMIAIOTCS U BCEMU aKITUSAMH, IIEHBI KOTOPBIX TOHMWKAIOTCS. THKOBBIA rpaduK MOXKET

() YHKIIMOHUPOBATH MMOYTH KaK HHAMKATOP ME€Pe KYIUIEH H OCTH/TIEPC MPO-IaHHOCTH. B 1aHHOM
CiIydae MBI Oy/IeM UCKaTh PACXOXKICHUS MEKIY TUKAMHU.

CymiecTByeT HECKOIBKO MPUYWH, TI0 KOTOPEIM 3Ta MOJIENb BKIIFOUYEHA B HACTOSIIYIO KHUTY. [lepBas
npuunHa: oHa (MOJIENE) ellle pa3 WLTIOCTPUPYET BAXHYIO KOHIIEMITHIO TPpo6. B TaHHOM KOHKPETHOM
CIIydae OHa TaK)Ke BKIIOYACT HEMOATBEPKACHNE, FITH TPUHITUI PAacX0oKIeHus. BTopas npuanHa:
CJIMIITKOM MHOTHE JIFOJM MBITAI0TCS MEPETOPrOBBIBATH HAa phIHKE S& P. MBI 3HaeM 0 O€CUMCIIEHHBIX
Tpeinepax, IeIarlInuX JSHbI'H YTPOM U TEPSIONIUX UX BO BTOPOH MOJIOBUHE JTHA. ['opa3no BakHee
KOHIICHTPUPOBATHCSA Ha HECKOJIBKUX U30PAHHBIX CTPATETUAX, YEM MBITAThCS MOMMATh KaXI0e
nekenne. (JKagHocTs TPUBOANT K YHHUTOXKEHHIO Ha phiHke S& P, 6e3 uckiouennii.)

TpeThbst npuynHA: €CIH Tpeiaep OyIeT KOHIIEHTPUPOBATHCS TOJBKO Ha 3TOM MOJIEITH, OH MU OHA
CMOXeT 3apabaTeIBaTh Ha XKHU3Hb OMPrkeBOH Toprosieil. OxHako TpeGyeTcs TepreHue, 9YTO0b!
JIOKIATHCSA HY)KHOH CXEMBI!

CXEMA VIS ITPOJAKU (AJ11 TIOKYIIKU - HAOBOPOT)
1. S&P nomxeH caenaTh YTpEeHHHI MUHUMYM, T7I€ THKH OyAyT UMETh 3HaueHne MeHbIue -350
(Munyc 350).
2. 3arem S&P noswkeH cienaTh TaKoH ke WM 0oJiee HU3KMH MUHUMYM LIEHBI II0 MEHbIIEH Mepe
yepe3 90 MuHyT. THK TOJKEH CenaTh MUHUMYM 0oJiee BBICOKHH, YeM TOT, YTO OH CIeNal B IEPBBIN
pa3. (st 9T0it MO/IeNTH TOCTATOYHO JIasKe Pa3HUIIBI B IATh THKOB.) ECin THKH TOBBICATCS 1MOCIIE
9TOM BTOpO# Toukn MuHuMyMa Ha 100 THKOB, MBI BOWIEM TIO IICHE PHIHKA. 3aTUTHBIN MPOIAIONIII
CTOII B 3TOM CITy4ae BBOAWTCS HA MUHUMYME JTHS.
3. lloararusaiiTe cTOII, YTOOBI 3AIMUTHTH HAKAIIIMBAEMYIO MPHOBLTH. OOBIYHO S 3aIUIIA0 110
Kpaitnei mepe 50 MpoLeHTOB yBeanueHns KanuTaia (Hapumep, eclii PhIHOK BHIPOC Ha JIBa ITyHKTA,
IIepEIBUHBTE CTOIl BBEPX, YTOOBI 3a()MKCUPOBATH 110 MEHBIIEH Mepe OANH ITYHKT.)

114



4. Bbl MOXKETE OCTaBHTh BHIUTPBIIIHYIO CACIKY Ha HOYb U B3SITh MIPUOBLUIb HA MPOI0DKESHUH
cienyromuM yrpoM. Ha perake S& P 0061900 mydriie OBITh 09€Hb HACTOPOKE, €CIIH BEI ITOIy9aeTe
OBICTPYIO IPUOBLTE. [IIaBaroIMiA CTOI YacTO 3aKPBIBAET CACIKY IO KOHIIA JTHS.

W3ydnte npuMepsl ¥ 3aT€M HEMHOTO ITOTPEHUPYHTECh B TOPTOBJIE 110 3TOH MOJEIN. BB JOKHBI
3aMETUTh: YeM OOJBIIIe PHIHOK NMEET BOJMATHILHOCTH, TEM JTyUIIIe Ta CIeNKa paboTaeT.
Kpurndeckn BayKHO UMETH TIa PHIHKE CISAIIIA CTOII MTOCIIE OTKPBITUS CACITKH.

Jly4mine cienku moka3sIBaroT MPUOBLTE Cpasy xe!

5 okts10ps S& P nenaet Gonee HU3KWH MIHUMYM, a THK JefacT 0oiee BRICOKMI MUHIUMYM. Korma tuk
noBsimaercs Ha 100, 3To moaTBepKIaeT KOHEN HUCXOASIEro Tpeuaa. Mer mokymaem S& P o iene
PBIHKA M pa3MeliaeM CTOI HIDKE HeTaBHEr0 MUHUMYyMa. PBIHOK pacTeT eie Ha 4 myHKTa.

MNPUMEP 21.1. S& P — 5-munyTHBIC OapHI.
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MPUMEP 21.2. S& P - 5-MunyTHBIC OapHI.

3 CME S&P 500 Sfock lniitfx .-“gltjéure — SPZ5 159150
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PrrHOK nmemaet 6onee BEICOKHIA MaKCHMYM, a THK JellaeT Oonee HI3Kui MakcumyM. Korna Tuk
camwkaercs Ha 100, mbl mpogaem S& P 1o 1ieHe phIHKa 1 pa3MeIaeM CTOII BBIIIE HeTaBHETO
MakcuMyMma PoIHOK cHIbkaercs emie Ha Tpu nmyHkTa (OOpaTtuTe BHUMaHKE, Kak S& P chopmuposan
Moziels (purypy) ¢anbImBoro BEIOpoOca, MPUBEALIYIO K pacpoIaxke.)

Taxoke ToNe3HO0 3HATh O JIIOOBIX YKCTPEMAIIbHBIX BHYTPUIHEBHBIX 3HAUEHHUAX THKOBOTO HHIMKATOPA
— MaKCHUMAaJIbHBIX MJIM MUHUMAJIBHBIX — JIa)Ke €CIIM HUKAKOTO pacXoXaeHHs He popMupyercs. ITa
MHGOPMALHS MOXKET IIOMOYb BaM IPEABUIETh CEJIKY Ha CISAYIOIHH IeHb (JIeHb 1mocie
MaKCHMaJIbHOTO 3HaueHus1). Hampumep, koria GOJIBIIMHCTBO aKIUi TOBBIMIAETCS U PHIHOK MOXKET
3aperuCTPUpPOBaTh BHYTpUAHEBHOE 3HaueHHE Oonee 400, 3To mMpeacTaBiIsaeT BRICOKYIO CHITY
nokymnku. [Tokymaror Bce! UTo mpou3oiineT Ha CIeMYIONIHA JeHb, KOT1a TOKYIaTeIeld He OCTAaHEeTCS ?
Ecnu B mepBbIif eHb peructpupyeTcs 3HaueHue Tuka 6onee 400, TO BO BTOPOH A€HB MBI MOYKEM
OTKPBIBAaTh KOPOTKYIO MO3HMIMIO Ha yTpeHHEM pocTe. Ecii B IepBbIi IeHb perucTpupyeTcs
3Ha4yeHne Trka Hroke -400, To Bo BTOPOI JIeHh MBI MOKEM ITOKYIIAaTh Ha YTPEHHEM OTKaTe.
[Toxanyiicta, He 3a0bIBaliTe Bceraa UCIOIb30BaTh CTOIbI, BXOI Ha prIHOK S& P Ha pasBopote. OT
9TOM MOZENH He OyIeT 0c000il MOIb3bl HAa UCKIIOUUTENBHO CUIIBHOM TPEHJOBOM pbIHKE. OHAKO 5
UCIIOJIb30BAJIa €€ Ha MPOTsHKEHUH Beero Obrabero peiaka 1995 rona, u oHa paboTana BHOJIHE
xopomo. Kpome Toro, nosie3Ho HabI0AaTh THKKM Ha 4acoBOM rpaduke. Mmmure nsa-Tpu
nocieaoBarebHbIX 3HaueHus +/-400 B TeueHHE OHOTO-ABYX JHEH, 3TO yKaXKeT Ha MOATOTOBKY K
pa3BOpPOTY.

I'maBHast XuTpOCTH B ycremHon Toprosie S& P ¢ ucronb3oBaHreM 3T0H MOAETH COCTOUT B IIOMCKE
Ha 6apHOM Trpaduke S-MuHYTHBIX Win 30-MUHYTHBIX MOJIENIEH «4epenaxoBoro cymna». Bel TOHKHEL
UMETh TePIIeHNE JIOKAATHCS MMPOOBI M HE MBITAThCS XBATATHCS 32 OCHOBAHNE WITH BEPIINHY!
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MPUMEP 21.3. $SPX u tuk - 60-munyTHBIE Gapbl.
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Korma tuk gocturaer 3uauenus 6onpie 400 nin menbire -400, MBI OXKUaeM, 9TO Ha CIETYIOIIHIA
JIEHb PHIHOK CAENAET BHYTPUIHEBHON pa3BoOpoT. OOBIYHO ATO MPEICTABISIET BAKHYIO TOPTOBYIO
BO3MOXKHOCTb.
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NPUMEP 21.4. $SPX u tuxk
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Knactepsr TnkoBbIx 3HadeHui 00bie 400 win mensbine -400 nmpenymnpexaaoT 0 MOTCHIIHATbHBIX
CPEHECPOYHBIX Pa3BOPOTaX.

HNHAEKC APMCA

[Tocneanuii MHANKATOP, KOTOPBI MBI XOTENH ObI yIIOMSHYTh — HHIEKC ApMmca (Arms Index),
u3BecTHBIN panee kak TRIN, v Toproserit napekc (Trading Index).

OH npezcTaBisieT co00i OTHOIICHUE ABYX OTHOIICHUIA: MTOBBIIICHNUE/CHIDKEHHE, Pa3/IeieHHOE Ha
BOCXOAIINH 00beM/HICXOIsHIT 00beM. DTa HH(OPMALUsI BXOJUT B CTAHIAPTHBIH aCCOPTUMEHT
BCEX MOCTABIIMKOB JAaHHBIX. MBI Oy/1€M HCIIOIB30BaTh MSATHAHEBHYIO CKOJIB3SIIYIO CPEIHIOI0
uHnexca Apmca. 3nauenne Boime 1,20 yka3pIBaeT Ha MOTEHIIMAIFHOE CPETHECPOYHOE OCHOBAHHE
WM COCTOsTHUE nepenpoaannoe ™. 3nauenne menbine 0,80 yka3piBaeT Ha MOTCHITUATBHYIO
KPaTKOCPOUYHYIO BEPIIMHY WIN COCTOSHUE MEPEKYITICHHOCTH. DTO TOJNBKO KPaTKOCPOUHBIE
BO3MO>KHOCTH TOPTroBiIH (QT OHOTO JI0 TPEX JHEH).

Kak n nr060it Apyroit ”HIMKATOP MEPEKYIICHHOCTH/TIEPENTPOJAHHOCTH, HHIEKC ApMca MOXKET
JaBaTh 3a0J1arOBpEMEHHbIE CUTHAJIBI HA CHUIBHOM TPEH/IOBOM PBIHKE. MBI HAIIIIIH, YTO CUTHAJIBI
HOKYIIKH HaJIeKHEE, YeM CHTHAIIBI IPOJaXH. (ITO MOXKET OBbITh CBSI3aHO C SIBHBIM BOCXO/ISIIAM
YKJIOHOM 3a nocnenaue 15 ser.)

MHorue npodeccHoHaIbI B TO WIIM HHOE BpeMs MpUAEep KUBaNNCh 5- nin 10-1HEBHOH CKOMb3sIIeH
cpelHel 3Toro HHAUKaTopa. MHOrue CUUTAaIOT YacTh0 CBOEH €XKEIHEBHOM PyTHHEI IO BeuepaM
3aIMCBIBATH ATO YUCIIO HAPSy CO CKOJIB3SIIMMH CPETHUMH JINHUY HOBBILIEHNS/IOHKEHUS (4TO
IIOMOTaeT OTCIIEKHUBATh IIMPOTY PHIHKA).

W3yuauTe mpuMepsl 1 3aT€M CaMH PELINTE, MOXKET JIM OH OBITH /IS Bac MOJIE3HBIM. MBI HallUH, YTO
OH 0COOEHHO I0JIE3€H P TOProBJIe OOBIKHOBEHHBIMH aKIMsAMHU. Jlydmne cresku oopasyrorcs,
KOT/Ia CYILECTBYET CIIMSHUE CUTHAJIOB HECKOJIBKUX MHANKATOPOB, YKA3bIBAIOIIUX B OHOM U TOM Xe
HarpaBJICHUH.
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INPUMEP 21.5. TRIN.

Crtpenku 0TMEUaIOT MeCTa, T/Ie MSITHAHEBHAS CKoIb3smas cpexssist TRIN gocturaer 3nadueHus
6ouerre 1,20 (mokynka) win menbine 0,80 (mpomaxa).
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TI'JIABA 22

ELE HEMHOT'O 5
OB YIIPABJIEHMU C/IEJIKOW

«/losepstiime makoice ceoemy COOCMBEHHOMY CYHCOEHUIO, UOO IMO 6aL CAMbLIL HAOEICHDLI
cogemnuk. Yenogeueckuti ym uno20a modicem ckazamo emy 60vule, Yem cemb 0030pHbIX,
CIMOAWUX HA CMOPOAHCEBOU DauHe.

DKKJIe3hacT

Teneps, Koraa Bbl 03HAKOMUIIUCH C HAIIMMH TOPTOBBIMH CTPATETUAMHU, TO3BOJIBTE MOJEIIUTHCS C
BaMU €I11€ HECKOJbKUMHU YPOKaMH, KOTOPbIE Mbl YCBOMJIU 32 JIOJITHE TOJIBI.

Bo-niepBbIX, ecii Bbl HAUMHAIOIIUKCS Tpeiaep, 3aHUMaiTeCh CHaYana TOJIbKO OyMa)KHON TOPTOBJIEH.
PaboraiiTe ¢ kax 0¥ CAETKON B CBOEH TETpaan Tak ke, Kak eciii ObI BBl TOPTOBAIN peabHBIMHU
JoJutapamu. Bel TOKHBEI OTHOCHTBCS K 9TOMY cephe3Ho! Tonbko mocie Toro, Kak Bl IpHOOpeTeTe
MPWIMYHBIN OIBIT TAKO! TOPTOBIIM, MOKETE TOPrOBaTh PEAIbHBIMU JIEHbI AMH.
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Be1 noiiMete, uTo OOJIBIIMHCTBO BalIMX IPHOBLIEH Mano, ¥ 3T0, BEpOATHO, Bac pazouapyeT. OnHaKko
OOJIBIIMHCTBO YOBITKOB TaKXe OYyZET MajbIM, a 3TO IJIaBHOE B TOprosie. Bauia neppas neab B
TOProBJie — cTaTh 0e3y0ObLITOYHBIM TpeiigepoM.

Co BpeMeHEeM U IPAKTUKOM, YOBITKH CTaHYT MEHbIIIE U MOTYT J1aK€ IPEBPATUTHCS B HYJIEBBIE
crenku (6e3 yosTka Boooie). C ymaueit v ONBITOM, B TEUECHHUE MECSIA OY/IET TAKIKE MOABIATECS
MaJIeHbKasi TOPCTKA KPYIHBIX CAEIOK. B 3TOM OTHOLIEHUU TOPTOBIIS SBJISIETCS. UCKIIFOUUTENBHO
UTPOH BOKPYT COXpaHEHMsI KanuTana. Toraa kakaoMy BpeMs OT BpEMEHHU BE3ET U K JaHHOMY
MOMEHTY KaKIBIH TOJDKEH ITOHATD, YTO yJadya — pe3yibTaT cTapaHus!

Y MHOrUX HaUMHAKOMUX TPEUEPOB BO3HUKAET YyBCTBO MOJIABIEHHOCTH IIPU BUJE CTOIb OIPOMHOIO
KOJINYECTBA TEXHUYECKUX MHANKATOPOB. Kak rmacut crapas nocinoBuua, qail 4eI0BeKy OJHHU Yachl, U
OH OyJeT 3HaTh, CKOJIBbKO BpeMeHH. Jlail eMy JBoe yacoB, M OH HUKOTAa He OyleT yBepeH, KOTOPBIi
yac! B OosbIIMHCTBE CllyyaeB OCIMIUISTOPHL M CKOJIB3SIINE CPEJHHUE HE BHICTPAUBAIOTCA
OJIHOBPEMEHHO B JIMHEWKY, YKa3blBas Ha UCANbHYIO caeNKy. [lonxoanTe kK ppIHKY MaJIEHbKUMHU
IIa)KKaMH, ¥ OH OyaeT Oosiee ynpasiseM. bospllyio yacTs BpeMeHH Aaxke NpodecCHOHATIbI He
UMEIOT SICHOM KapTHHBI IPOUCXOAIIETO, HO OHU HAYUYUIUCh UMETh TEPIIEHUE JOKUATHCS
MOSIBJICHNS KOHKPETHBIX N30PaHHBIX CXeM. BBl JOIDKHBI HAydYUTHCA TOPTrOBATh, HCIOIB3YS TOIBKO
HanOoJIee pacro3HaBaeMble U Ha/I€XKHbBIE MOJIEIH.

BBl 10mKHBI Tak)ke HAY9IHUTHCS CIEIUTD 332 CUTHAJIAMH, KOTOPBIE TaeT BaM caM pbIHOK. OOpaTtuTte
BHUMAaHUE, YTO OH TOBOPUT BaM, KOT/Ia UMEET MENKHE peakiuu. Eciiu OH He XO4eT UATH BHU3,
clieiyroliee IBI)KCHHE BBEPX JIOJKHO OBITh OUeHb CHIBHBIM. KpoMe Toro, BasKHO 3aMedaTh €ro
OTBET Ha ObIYBYU MM ME/IBEXbH HOBOCTH.

* Bau camblii 00J1b110ii Bpar — Baly cOOCTBeHHbIE MPeAB3ATHIe MHEHHS 0 TOM, Ky/Aa MOT
ObI MONTH PBIHOK. Bamr cienyromuii o BeIMYMHE Bpar — MHEHUS BalllUX ApYy3el UIIU OPOKEpOB.
* He nmepeHocuTe NpOMIphILIHbIE CACJIKH Ha cJIeyIOLUii feHb! OnMH TUIIB 3TOT COBET CIIaceT
BaM TBICAYH JOJIApOB. ['opaso JTydie BEIATH U Ha CIETYIONINH AeHb IIONBITATHCSA BOWTH Ha OoJiee
0JIaronpUsITHOM YPOBHE.

* Ucnpasasiite ommoxu HeMeaJeHHO! Eciii peIHOK 3aKpBIT U BBI TOHUMAETE, YTO CHETAIH
ommOKY, BEIXOJUTE Ha OTKPHITHH ciexyroniero Au1. He cTapaiiTech «BBITOPTOBaTHCA» U3 ITOM
cutyanuu. BecbMa Benrka BEpOATHOCTD, YTO IIPOUTPHIIIHAS O3UIHA C TCUCHUEM AHA yXyIuTcs!
e Eciu ppIHOK npeasiaraer BaMm HeOKHIAHHO 00JILIIYIO IPHOBLIbL OT CAEJIKH, CJIeayeT 3a-
(pukcupoBath ee! OT0 03HAYACT WM B3ATH NPUOBLIE, MIIM HOATAHYTH K O3HUIINHU YPE3BbIUATHO
Omuskmii cror. [Ipu Toprosiie Ha KoyleOaHUAX KU3HEHHO BaKHO OBITh HAUEKy U HE OTJaBaTh
00paTHO IPHOBLIE.

UeM HIDKE Balllll OKUAAHNS, TEM cHacTiInBee Bbl Oynere. [IpusaTHo yauBnsiiTech, Koraa MpoucXoauT
00JIBIION BBIMTPHILI, HO HUKOTIa HE MIUTE €T0 CaMH. PBIHOK caM pemuT, CKOJIBKO MPHOBLIA BaM
nathb. TobKO BBl MOXKETE PEIINTD, HACKOJIBKO OIPAHUYUTD BAIIH YOBITKH.

J1711 HOBUYKOB XapaKTEpPHO YCTYNATh BECh KOHTPOJIb peIHKaM. OHH XIYT, KOTAA PHIHOK AACT UM
npuOblIb. OHU XAYT, KOTJA IPOU30HIET YOBITOK, YTOOBI 3HaTh, KOIJa BEIXOANTH. MOXKHO CKa3aTh,
YTO UX NPUOBUIN U YOBITKH ONPEAEIAIOTCS CAMUM PHIHKOM.

Bornee 3akaneHHble Tpelephl 3HAIOT. XOTS PBIHKU AEHCTBUTENBHO JAOT MPUOBLIH, KOT/Aa OHU
JIOCTATOYHO TIPOBOPHBI, YTOOBI CXBATHTH €€, OHM (CaMH TPeHaephl) ONPEACISIOT CBOM YObITKH. Barie
€IMHCTBEHHOE CPEACTBO KOHTPOJIS HAJ PHIHKAMH, Ballle JIy4Illee CPEICTBO KOHTPOJIS HaJl CBOEH
JIOXOJTHOCTBIO COCTOUT B OIIPEJIEIEHUU CBOETO PUCKA, TO €CTh CKOJIBKO BbI TOTOBBI IOTEPSTh, KOI/IA
CleJIKa UAeT IPOTUB Bac.

Tpeiinep, oBiiaieBIINKA 3TOM OJHOM-ETUHCTBEHHON KOHIIETIINEH, cieslaeT caMblii O0JIBIION U3
W3BECTHBIX HAM IIaroB K MOCTOSIHHOIN JOXOQHOCTH.

Haxomnern, 6epure 3T1 MoAeNHX U AeNaiiTe UX CBOUMH coOcTBeHHBIMU. Co3/1aBaiiTe cCBOU
cOOCTBEHHbBIE BapHaluy, OepUTe HAIIN MU U U3MEHANTE UX. DTH KOHIENINH AaAyT XOPOLIYIO
TBEPJYIO0 OCHOBY, HO, B KOHEYHOM CYETE, BAIll TYUIIUH yUUTEIh — OIIBIT.

JIMHA:
Jymaro, 9T0 K HaCTOSIIIIEMY BPEMEHH MBI JOCTaTOYHO HaOYOHMIN 00 yripaBIeHUN KanuTanoM. Uto ere
MOXET BHECTH BKJIaJ| B ycIieX Tpeiaepa?

JIDPPU:
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TocnenoBaTeabHOCTh. DTO EAMHCTBEHHBIN CIIOCO0 Y3HATh, pab0TaET JIM TO, YTO BHI JENAETe, WK He paboTaer.
Eciii BBl IOCTOSIHHO [OACTPAUBAETE UHANKATOPDI, Bbl HUKOI/IA HE Y3HAETE, pabOTAIOT OHU I HET.
BoNBIIMHCTBO MOJIENEN B HACTOANIEH KHUTE KOHIIENTYaIBHO MTPOCTHL.

JIMHJIA:

a! Msl 06a — tBepabie croponnnku ¢punocodpun K.1.S.S (Keep It Simple, Stupid — nenaii Bce mpocto u
ri1y1o.) MHOroe B TOProsiie JIeUCTBUTENBHO CBOJUTCA K HAIMYMIO YMCTBEHHOM CHIIBI, YTOOBI IEPEMOJIOTH 3TO.
JIOPPH:

SI myMaro, HEKOTOPBIE JIIOAM MMEIOT HENPABUIBHOE IIPEACTABIEHHE, UTO IPO(ECCUHOHATBHBIE TPEHIEPHI
JENAIOT AEHbIH KaXKIbIN JeHb. KaK1oMy KaeTCsl, YTO OH I OHA — €UHCTBEHHBIE, KTO HE JIEJIAI0T I€HbIH.
JIMHJIA:

CosceM He Tak. [TpodeccnoHabl TaKKe MOTYT UMETh TIEPHOIBI B3JIETOB U Nanenuii! Jlaxke GupKeBbie
Tpelepbl MOIYT HEAEISAMH paboTaTh 63 NPUOBLLIK. BBl IPOCTO HODKHBI B3MJIAHYTh HA 3TO €0 CO CTOPOHBI
U CIIPOCHUTE Ce0s1; A CKOJIBKO s TIOTEPSIT BO BPEMS 3THX MEPHOIO0B

JIDPPU:

VIMEHHO TI09TOMY s TOBOPIO, UTO TIepBast IeJIb YeJOBEKA — CTaTh 6e3yOLITOYHBIM TpeiaepoM. Ecin Bol
JIOKHIAETECH XOPOIIMX CXEM U CIIEYETE PaBUIaM, OOBIYHO HE TPEOYETCA MHOTO BPEMEHH, YTOObI
BBIUTPBIIIHAS C/IEKA TIEPEKPBLUIA BEPEHUILY YOBITKOB.

JIMHJIA:

DTO OUEHb AHAJIOTMYHO UIPe B MOKep. HacTosas qUCHUIUIMHA B TOM, YTOObI I0KAATHCSA NPABUILHON ClaYH.
BBl He JI0JDKHBI Pa3biIPhIBATh KAXKIYIO a4y, HO JOJDKHBI CTABUTH OYE€Hb arPECCHBHO, KOTa HMEETE JIYUIIyIO
cmauy. He cTaBbTe JEHBIH, KOT/IA [IAHCHI HE TIOJHOCTHIO B BaIly TOJB3Y!

I'JIABA 23

BYJABTE I'OTOBBI!

HeBo3MOKHO IIEpEOLIEHUT BAXKHOCTD BHINOJHEHHS Hamel JoMaiHel paboTel HAKaHyHe BE4EepOM
IUIS TIOJITOTOBKH K CIIEYIOIIEMY TOproBomy JIHI0! Bech cMbIch TOprosin Ha KojaeOaHUsIX —
MIPEABHUICTh CXEMBI TaK, YTOOBI MBI 3apaHee 3HAaTH, YTO AeNaTh Ha CIEAYIOMNN 1eHb. CTIOHTaHHBIE
CZIEJIKN — HEeBaXKHBIH c110co0 3apadareiBaTh Ha xu3Hb! IIpodeccrnonansHbil Tpeiiaep KomKeH
MMETh IUIaH UTPHI TaK K€, KaK MPpo(eCCHOHATIBHBIN CIOPTCMEH. BbI kKorga-n1bo 3amedant, CKoJb
MHOTHE CIIOPTCMEHbI HMEIOT MIPEIBITPOBYIO PYTHHY, KOTOPYIO OHU MPOXOAST? PyTHHHBIE
YIPaXKHEHHUS U PUTYaIIBI TO3BOJISIOT COXPAHATh YCTOMYUBBIN HACTPON yMa, TOMOTAIOT HaM
COCPEI0OTOYMBATHCS UCKIIIOUUTENBHO Ha TEKYILEeH 3a1aue — B IaHHOM CJIydae Ha TOPrOBBIX
BO3MO>KHOCTSIX CJICAYIOLIETO JHS.

Korna Mb1 Haganu cpaBHUBATh 3aMETKH, KaK MBI TOTOBUMCS K C/I€JIKaM CJIEIYIOIETo AHS, TO
OOHapY’KUIIH, YTO A€NaeM B OCHOBHOM OJIHO M TO ke. MBI JiefiaeM Hallly JOMalIHIO padoTy
BedepoM (4To TpeOyeT HEKOTOPOTO IUIAHUPOBAHMUS C YIETOM TOTO, YTO 002 MbI HIMEEM CEMbH).
Kpowme Toro, MbI 06a iep>KUM OTpOMHOE KOJIMIECTBO 3aITMCHBIX KHIDKEK!

MBI ogymanu, 9To BaM Oy/IeT HHTEPECHO M IT03HABATENIFHO YBHUJIETh HAIIN MBICIUTEIbHbIE
HpoLECChl IPHU MOATOTOBKE K CIEAYIOIIEMY [THIO.

JIMHJA:

Jymaro, MHE TI0BE3JI0 IMETh HEKOTOPBIE XOPOIIe 00pa3ibl Ul MOAPAKAHHU, KOTAA s BIICpBbIe HAUMHAIIA
paborath B 3TOM OM3HECE, IOTOMY YTO IO XapakTepy s KoImyuia. Eciiu s He moarotaBarBaioch K CleIyIomeMy
JIHIO, MHE JIETKO BIIACTh B YYBCTBO PACTEPSHHOCTH, H 51 CTPEMIIIOCH BOOOIIE HE IIPOBOANTE HUKAKUX CAENOK. S
B 3HAYMTENILHOW CTEIIEHH NPUHSIIA PYTHHY JIBYX JIIOJIeH, Ha KOTOPBIX paboTaia B Hauane 80-x romos. S
yBepeHa, 0e3 3TOH JUCLMIUIMHBI CETO/IHS He Moryia Obl J0OMBAaThCS ycrexa.

IlepBblii yenoBek, Ha KOTOPOTO 5 paboTala, UMEN YCTaHOBHBLIYIOCS IIPAKTHKY BEICHHS 3aIlHCH YUCEIl, TAKUX
KakK LeHbI 3aKpbITHs U 10-IHEBHbBIC CKOJNIB3SILINE CPSIHUE HHIEKCAa APMCa, TOBBIICHUS/ TOHMKCHUS,
OTHOLICHHUS MYyT-OMIHOHOB/KOJUI-OMIUOHOB U T. . OH TaKKe BeJl MO/IINBKY KHUI'H TPa(UKOB,
nyonukoBasimxcs Security Market Research kaxsrit Beuep. Dta ciyx0a uMmena oCHHLIATOp, KOTOPBI
TaKOKe HAHOCWJICS BpPYYHYI0. JTa pyTHHA 3aHUMana 45 MUHYT U BBINOJHSIIACH Kbl Beuep. Ha cnenyromee
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YTPO 3TH TpahUKK U3ydaIUCh BO BpeMs yacoBoii noesaku Ha noesne BART B Can-®panuucko, koraa u
BBIMTUCHIBAINCH BCE MHTEPECHBIC CXEMbI OKYIIKH WITH [TPOJIAXKH. Y Ke B FOPOJIe TPATUIICS €llle OJIUH Yac,
YTOOBI IPOBEPUTH CAEIKHU MPEABIIYILETO AHS U BBIIMCATh HOBBIE OpJepa Ha aKIMH. DTOT YEJIOBEK HAYNHAT B
1978 roxy GuprKeBBIM TpelAEpPOM OIIIMOHOB Ha aKLUK ¥ MO CEH JIeHb ocTaeTcs Npo(hecCHOHATBHBIM
TpenaepoM.

Bropoii yenosek, Ha KOTOPOro st paboTaia, TakxKe OblII OMPIKEBBIM TPEIEpOM ONLMOHaMH Ha akiuu. OH
NPUXOUI Ha paboTy 3a IIOJTOPaA Yaca J0 OTKPHITUS PHIHKA M OCTABAJICS B TEUEHHE JIBYX YaCOB I1OCIIE
3akpbITHsL. UTo oH genan’ OGHOBIISI BpYUHYHO rpadUKH, YePTHI JHHAM TPSH/A, U3ydall CACTaHHbIC UM
3a/IeHb CJICIKHU, IPOCMATPUBAN BCE CACITKH, KOTOPbIC CeNaa 5, i KOMMEHTHPOBAN UX (Ia yK.. ), BBITHCHIBAT
TOProBbIE KAPIOYKH HA CIIEIYIOIIUi A€Hb, paciicall opaepa Ajst BBIX01a [epe]] OTKPBITHEM, YTOOBI
BOCIOJIB30BAThCS Pa3pbIBAMHK B CBOIO T10JIb3Y Ha OTKPBITHH, IPOCMATPHBAI OMPXKH Ha TIPEIMET
HEJJOOLICHEHHBIX KOJUI-OIIIIMOHOB «BHE JICHEI», 0 KOTOPBIX APYTHE TPeHaepbl MOIJIH 3a0bITh. . 3HAeTe, AyMalo,
sl MOTJ1a ObI HAIIKCATD LIETYI0 KHUT'Y 00 OJHOM TOJIKO PYTHHHOM paboTe 3Toro uenoBeka. S Xxo4y cka3arb, 4To
OH OBLJI OJJTHUM W3 HAaMEHEE 3aMETHBIX TPEH/IEPOB B TOPrOBOM 3aJI€ U IIPH 3TOM, BEPOSITHO, OJHUM U3
HanbOosnee nprOBUIEHBIX, Y 4TO BEI tymaere?... OH 10 cUX MOp paboTaeT B TOProBoM 3ajie oupxu. OH ObUT
HETIPEKJIOHEH B CJIEJJOBAaHUH OIIPEEIEHHON METOM0JIOTHH. S| HUKOT1a He BU/IENa, YTOObI OH OTKJIOHSUICS OT
CBOETO JINYHOTO CTHJISI TOPTOBIIH.

Moii iepBBIi 60CC 3apadaThIBasl Ha KWU3HB, TIPOJIaBasi ONMIIMOHHBIE PEMHUH; BTOPOM OOCC JIenall IeHbIH,
nokynast ux. O6a nocienoBaTeNbHO MpUAEPKUBAICE cBoero crnenuduueckoro Clums roprosiu S HuKoraa
He 3a0y/1y c10Ba MOEro BTopoto 6occa: «Toprosist — Tako# e OU3Hec, Kak ¥ OCTaJIbHBIC. YUYHCh TOKYNaTh
OIITOM H IIPOJIaBaTh B po3HUIly. Eciiu TBOM TOBap HE MOKYMAIOT, CHUXKAK [IEHY U yCTpauBail pacipoiaxy».
(D10, MEXTY IPOYNM, HA3BIBAIICS «COTJIANIATHCS Ha YOBITOK.)

OT Moero nepBoro HaCTaBHUKA s IEPEHSUIA IPUBBIUKY KaXKIbIH JA€Hb BECTH 3alIMCh YHCEN. S UMEIO Ty Ke
caMylo HH(OPMAIIMIO B CBOMX KOMITBIOTEPaX, 10 OHA MHOIO HE BOCIIPUHUMAETCSI, €CIIH 51 HE 3aITUChIBAIO ee
BPYYHYIO Y MEHS B [TOJIBAJIC XPAHATCS 3aIHCHBIC KHIDKKH, TOJTHBIC STHX NU(D, HA KOTOPBIC ST HUKOTIA
Goutbliie He B3rIsIHY. HO OHM — MO€ J10Ka3aTebCTBO TOTO, YTO KaX/bIil Beyep s AeNaia CBOO JIOMAIIHIO
paboty. DTO BeJieHUE 3aIIMCHBIX KHM)KEK ITEPBOE 3aMEUCHHOE MHOIO CX0JICTBO ¢ JIappuL.

JIDPPH:

51 3anmchIBat0 KaXIyIo MPOBEACHHYIO C/ICNIKY, B JONOJIHEHUE K €KeTHEBHOMY ydeTy NpuObLIei n yObITKOB S
3HAI0, CKOJIBKO 51 K&XK/IBIA JIEHb CJIeJal WK NoTepsil. 51 TakKe XpaHIO BCE 3TH 3alMCHbBIC KHIKKH.

JMHJA:

Korma Tel Hauas BECTH 3aMMCHBIC KHUKKH?

JIOPPH:

Kolna s pemmi crath npogecCHOHANBHBIM TpelaepoM. Terneps 3To cTajio MPUBBIYKOM.

JIMHA:

Thl Benelb KaKOW-HAOYAb KETHCBHBIN pabouuii TUCT?

JIDPPU:

S Heny ero crienpanbHo it S& P. S 3anmceiBaro 1100bIe 0c00bIe CXeMbl Ha ()bIOYEPCHBIX PHIHKAX IS
CJIE/IYIOIIETO JIHS, & TAKKE CKEAHEBHbIC MAKCUMYM M MHHHMYM PBIHKA. 3aTEM s BBOXKY 3Ty HH(OPMALHIO B
cBoit TepmuHai Bloomberg. S raroke nomy4ato ot TradeStation exxeJHEBHYIO paceyaTKy Jro0bIX CXeM, HO,
YECTHO I'OBOPs1, MHE 0O0JIbILIE HPABUTCS POXOIUTD KaXK/IbIi PHIHOK CAMOCTOSITEIIBHO M UCKAaTh CXEMbI Ha
rpadukax. 3To 60I€€ yTOMHUTEIHHO, HO Ta€T MHE JIYUIllee BOCIIPHUATHE PHIHKOB.

JIMHA:

A THI f€Naenb TO e caMoe ¢ (POHIOBBIMHU PHIHKaMH b I0TIOJTHEHHE K (DbIOUEPCHBIM PHIHKaM?

JIDPPH:

Ha, s orcnexxusaro mpumepro 100 akmmit. S Takke BEUEpOM U YTPOM IIPOCMATPHBAIO HOBOCTH.

JIMHJA:

DT0 HEMao HHPOPMAIIHH JJIs1 00paOOTKH.

JIDPPU:

KomneuHo, st cTaparoch Cy3uTh HHPOPMAILIUIO 0 CXEeM, KOTOPbIS, KaK 5l CYUTAI0, UMEIOT HAaHOOIBIIU
noteHiuat. Eciu npuxoanTes CASUTh 3a CIUIIKOM MHOTUM, sl HAYMHAIO PACTIBUIATHCS.

JINHJIA:

To ke u co mHoli. HakanyHe BedepoM s BBIITMCHIBAIO Ha PaOOYMii JIMCT BCE CXEMBI, 110 Ha CIEAYIOLIUN JIeHb
BCE ITO MOXET CBECTHCH K [TPOBEACHHIO OJHOW—TpPEX CIeNOK. in cXxeMbl CKIIabIBalOTCS HE COBCEM BEPHO,
WJIM MHE HEe HPaBUTCS, KaK OTKPBIBAaeTCs phIHOK. KpoMe Toro, MHOIO c/ieltok s rpoiryckato. Jlydme
OTCIIC)KUBATH MEHBIIIE PHIHKOB U MMPOBOAUTH OJIHY XOPOLIYIO CHIENIKY, YeM TEePSAThCS M PACTIBLUIITHCS. DTO KakK B
nokepe. He nenaii ctaBky, eciu KapTa HEeIOCTAaTOYHO CHIIbHA

JIDPPH:

I/Irpa TCpHCHI/IH... ThI 3alIUChIBACIllb CBOU C,HGJ'IKI/I?
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JUHJA:

O0s13aTenbHO. 3amich CBOMX CHIEJIOK — JIydlllee YIpaKHEHHE B Mupe. S 3armichiBato 1aTy ¥ BpeMsi, Korna
OTKpBIBAIO CHEJIKY, MOKYIIKA 3TO MJIM MPOJAXKa, KOJIMYECTBO, KOHTPAKT U LIEHY OTKPBITHL. 3aluch OCTaeTCs
OTKPBITOH, ITOKA 5T HE 3aKPBIBAIO CAETIKY; TOTa sl GUKCUPYIO AaTy M LEeHY BhIX0o/a. TOIBKO MOCIIE HTOTO 5
MOJICYUTHIBAIO TIPUOBLTH WK YOBITOK. CaMo co00i pazyMeeTcsl, KOria BbI UMEETe MPOTUBHYIO TPOUTPBIIITHYIO
CHEJKY, C Hel MPUXOANUTCS MUPUTHCA. ECTh Tarkoke XOpOInii CTUMYI (PMKCHPOBATh BHIMTPHIIIHBIE CACIIKH,
MOTOMY YTO TOT/a BBl MOXKeTe (paKTHUYECKHU CAENATh 3alKCh O NPUOBUIN B BaIlIeM JKypHalle.

JoikHa noaenuThes ¢ BaMy HeOOJIbILIOH NCTOPHEH. 3alUChIBATh aKTHBbI KXKIBIH J1€Hb — MPEBOCXOAHAs
TIPUBBIYKA, 9TO s U fAenaro. OQHAKo g M03BOJIHIIA ce0e BO3TOPANTHCS HOBEIMA MAaKCHMyMaMH CBOETO CYeTa... O,
B arpente 1988 roxa. INonenyit cmepru! Kakoe npoxisitee Moemy cuety! Ilocine atoro nenars IeHbI'M ObUIO
HEBO3MOXKHO. Terneps s HaunHal0 KaXKIIbIi MECAI] ¢ HyJISl U BEJy CUET TOJIBKO B TEUEHHE MECsILa.

JIDPPU:

Diidopust — Bpar HoMep oauH. OIMH MOH JPYT, HACTOSAIINHN Yapoael pbIHKa, TOBOPHT, YTO B KAXKIOM SHBape
Ha4yMHAET CBOW T0J] C HYJIsl M HAapaIlBACT CYET OTTY/Ia.

JIMHA:

CoOCTBEHHO TOBOPS, 3TO OYECHB PACHPOCTPAHEHHAsI IPAKTHKa cpean OMpKeBBIX Tpelnepos. Jltonu, Ha
KOTOPBIX s paboTaiia, MOIUTH Jaibiire 3Toro. Kaxaprii Mecsr oHN (haKTHYeCKH CHUMAaIA IPUOBLTH CO CUEeTa,
4TOOBI MOHU3HUTH €r0 JI0 HEKOTOPOT'o CTaHAapTHOro ypoBHs. OHU IoJaraiy, 4To, €CIM Ha cYeTe HEeT MPUObLIH,
OHH HE MOTYT €€ HOTepSITh!

JIDPPU:

3HaeMb, s JOJDKEH IPOKOMMEHTHPOBAThH KOE-YTO, UTO ThI 3aTparnBaia paHee. S nMero B BUIY, KOTJa THI
TOBOPHJIA, KaK JOJDKHA KKABIH ICHb JeNaTh PyTHHHYIO paboTy, UCTIONHSIS O/THH U T€ XK€ CIEIIKH, ¥ 3aTeM
JIBa-TPH paza B MeCsI] ThI OJTy4Yacllb HCaJIbHYIO CIEIKY M orpedaelb Kydy aeHer. To ke camoe MpouCXoIuT
co MHO#1. CHadaxna s Tymall, 9T0 MHE TIPOCTO BE3ET U YTO 3TO HE NMEET HUKAKOTO OTHOIICHHUS K TOMY, YTOOBI
OBITH XOpOIIMM TpeiepoM. Teneps s Jydiie 3Haro.

JIMHA:

[IpaBuabHO. Xopomime Tpeiaepsl — 3T0 Te€, KTO MOTYT OOJIBIIYIO YacTh Mecsla yACP>KUBATh CBOU MO3UIMH U
Y4acTBOBATh B TOH MaJIEHBKOW TOPCTKE CAEIOK, KOTOPHIE MPOIMBAIOTCS 30JI0THIM okAeM. Hacrosimee
YMEHHE COCTOHUT B TOM, YTOOBI HE TEPATH AECHBIH!

I'JIABA 24

SAKTIOYUTEJIBHBIE COOBPAXKXEHUA

Korzaa MbI peiig co3iaTh HacTOSIIIEe PYKOBOCTBO, HAIlIA [E/Tb COCTOSUIA B HAMMHCAHUN KHHTH,
KOTOpasi MPOCTO M KPaTKO MpecTaBuia Obl cTpaTerui. Mbl Ha/ileeMcsl, YTO JOCTUTIIN HaIlel eI 1
BBI [IOJTYYHIIH TaKOE )K€ YJOBOJIBCTBHE OT YTEHHUSI 3TOTO PYKOBOJCTBA, KAKOE MbI [OJIYYHIIH OT €ro
HAaIMCAHHUSI.

MpI nonaraem, ycrelHasi TOproBiisi He JOJDKHA ObITh ciioxHOU. CTpaTeriu, NpUBEACHHBIC B
HACTOSIIIIEM PYKOBOJACTBE, HACHTU(GUIIMPYIOT MOMEHTBI, KOT/Ia IIAHCHI CKIIA/IBIBAIOTCS B MOJIB3Y
JIBIKEHHMS B OJIHOM HarpaBiieHUH. VIMest TepreHue 10K IaThCs MOSIBJICHHS TUX CXEM, BbI ITOJIYIUTE
HPEUMYILECTBO MIepe] MHOTUMH TPeHAepaMu, KCTPEISIFOIIUMU OT Oepar.

MBI yBepeHbI, K HACTOSILIEMY BPEMEHH BbI 3HAaeTe, YTO MBI lyMaeM 00 yrpaBieHHH KanutaaoM. [1o
HaIlleMy MHEHHUIO, HU OJIHA U3 CTPATErHii, M3JI0KEHHBIX B ATOI KHHTe, He Oyner paborath 6e3
HEYKOCHHUTEIBHOTO MCIIOIb30BAaHHUsI CTOIIOB. B COOTBETCTBHH C 9TUM, MBI XOTEJHN Obl 3aBEPIIHTH
JlaHHOE PYKOBOJICTBO MaTepHalaMH HcclieoBaHust Hawero apyra ®@epranno usa, npodeccopa
¢unancoB B Cupaky3ckoM yHuBepcuTere. Ero paborta packpsIBaeT MPUYHHBL, 110 KOTOPBIM
JOOMBAIOTCS ycIiexa MIIH TePILT HeyIaqy KOHCYJIbTaHThI 110 Toproie ¢prouepcamu (Commodity
Trading Advisors, CTA). UccrienoBanue npodeccopa [n3a MpUBOAUT K 3aKITFOYCHHIO: HACTOSIIHIA
KJIFOY K TOPFOBOMY YCIIEXY — 3TO YIPABICHHE KAIIUTAIOM.
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I'JIABA 25

CEKPETBHI YCIEHLIHOH TOPT'OBJIA

Depnanoo /us'

Kaxpriif, crpemsimuiics OBITH TPEHAEPOM, YaCTO 33/4aeT OJUH U TOT Xe BOIPOcC: «UTO MO3BOISIET
OBITH YCIIEIIHBIM TPEHAEepOM 7>

JTroboit, mpounTaBiumii aBe kuuru Jxeka LIBaiirepa «Yapopaeu peinka» (Market Wizards), nomken
3HaTh, YTO YCIICITHAs TOPTOBJISI UMEET 10 KpalHel Mepe TPU KOMIIOHEHTA: NICUXO0JIOTUUECKHUM CKITal
Tpeiaepa, IpeuMyIlecTBa TOProBOM CUCTEMBI U CTPOTOE YIIPABIEHUE KalUTaloM. XOTs 3HaHHUE
9TOTO JaeT BaM OYCHB IOJIE3HbIC OOIIHE PYKOBOISIINE IPUHITUIIBL, JTFOOOH Tpewmep, CTPEeMAIIHIACS
JIOOUTKCS yCIieXa, MOXKET M3BJICYb MOJIB3Y U3 00Jiee CUCTEMAaTHIECKOTO U3YUCHHUS YCIIEXOB
TpenaepoB u, 9To BaxkHee, ux Heyaad. C 31oif nensto 1 u3yqann 925 nporpamm CTA 3a nepuon
1974—1995 rr.? 1, He OYAy4H IICHXO0JIOTOM, COCPEIOTOUIIICS JIUITH Ha JBYX MOCICIHUX
KOMITOHEHTaX YCIICITHOW TOPTOBJIH: MPEUMYIIIECTBE U YIPaBICHUH KanuTaioM. L{ens uccienoBanus
— BBISICHUTB, KaK BIHSIIOT HA yCIIEX MPOTPAMMEI IIPEUMYIIECTBO U YIIPABICHUE KaIUTAIOM.
Omnpenenenre ycrexa B 9TOM UCCIeNoBaHuH ObUT0 0ueHb pocThiM: CTA, mim ero mporpamma,
CUHMTAIUCH YCICIIHBIMHE, €CJIM MOTJIM OCTaBaThes B Aene. M3 925 CTA, uiu nporpamMm, U3y4eHHBIX
Mexny 1974 u 1995 rr., 490 npomoinkaroT padoTaTh; ocTaibHbIe 435 BRIIUTH U3 OU3HECA.
«[IpernmMyIecTBO» MPOrpaMMbl OTIPEIEISIIOCH MSATHIO PA3TUYHBIMHA U TOTIOTHUTEIHHBIMU
KPUTEPHUSIMHU.

! depranso Jluz — nomeHT pHHAHCOB (aKyIbTeTa MeHekMeHTa CHPAaKy3CKOTO YHHBEPCHTETA.
'JlaHHbBIe, HCTIOIB3yEMBIE B HCCIIEIOBaHNH, ipeocTaBiensl Barclay Trading Group. Ocobast
6naromapaocts Cony Bakemany u [Turepy Hukosicy 3a ux mosnesnsie kommentapuu. ' Diz, Fernando
(1995), CTA Surviva and Return Distribution Characteristics, working paper,

Syracuse University.

» ExeMecs4Has COBOKYITHasi HPUOBLIb — UTOTOBBIA pe3yabTaT padOThI MPOTPaMMBI WIIH Tperaepa.
* MaxkcuManbsHas MecsaHas IPUObLIH — MPHOBLTE B HAHOOJIEe YCIISITHBIN Mecs| — ITOTESHIIHAI
JIOXOZAHOCTH MPOTPaMMBI ¥ TOTO, TOPT'YETCS JIM OHA Ha ONTUMAJIbHBIX YPOBHSIX.

* OrHomrenue lllaprna — Mepa J0XOTHOCTH Ha €IUHHILY CTAHJAPTHOTO OTKIOHEHUS — ITO3BOJISIET
CpaBHMBATh NPUOBLIH TPo(aMM C Pa3IMYHOI BOJATHILHOCTHIO.

* AcUMMeTpus TPUOBLTH — MOJIOXKHUTEIBHOE YHCIIO TOBOPUT BaM, YTO POrpaMMa, KaK MpaBuiIo,
MMeeT TeHCHIUIO JIaBaTh PUOBLIH BHIIIE CPEIHEH,

* Dkcuecc NpUObLIH — U3MEpSIET, KaK PACIIOIOKESHBI IPUOBUTH BOKPYT CpEIHEN BETMYHHBI
OTHOCHTEIIFHO HOPMAJIBHOTO pactpenesieHus. [1ooKuTensHoe 3HaueHHE TOBOPUT BaM, U4TO
CyliecTByeT 0oJiee BBICOKasi BEPOSITHOCTD OYYESHUS IPHOBUTN OKOJIO CPEIHEH BEIUYNHBI 110
CPaBHEHHIO C HOPMAJIbHBIM pacIipeaeeHUeM.

[epBrlit kKpuTEpUil — exEeMecTIHas COBOKYITHAS HOpMa MPHUOBLUTH MPOTPaMMbI Ha POTSHKEHUN
BCETO Meproia ee (yHKINOHUPOBAHUS — H3MEpPSIEeT YPOBEHb MPUOBLIH, KOTOPYIO CMOTIIa IPUHECTH
mporpaMMa 3a BpeMst CBOero cyniecTBoBaHus. [IpuBoanM crenyromue quamna3oHbl IPUOBLIH,
KOTOPBIE BBl MOKETE HAWTH CPeln pa3InuHbIX IPOrPaMM 32 BpeMsl HX CYIIECTBOBAHUS: MAKCHMYM
MecstaHOH nmpuobuH paBeH 10,36 mporeHTa, a MuauMyM — 6,04 nporienta. Bropoii kputepuit
MIPEUMYIIECTBA — ATO NMPHOBLIL B HanOoJIee YCTIEIIHBINA Mecsil. DTa Mepa 00palaeT BHUMaHNe Ha
BEJTMYUHY NMOTEHIUABHOW NPUOBUIN U AAaeT NPEICTABICHUE O BEIMUYUHE TIPEUMYIIECTBA IIPOTPaMMBI
U 0 TOM, TOpPryeTcs IporpaMMa Ha ONTUMAaIbHBIX YPOBHAX WM HeT. [Iporpamma ¢ Hanboutee ycren-
HBIM MecsIeM nMena npuobuTs B 319 nporeHToB, Toraa Kak mporpaMmma ¢ HaMMEHBIITUM CaMbIM
yCIEIHBIM MecsiieM uMena npuosuts B 0,8 mpoueHTa. TpeTuii HCIONIB30BaHHbBI apaMeTp —
otHomenue [llapna — mMepuiio npuObUIN HAa €IMHUILY PUCKA, TTO3BOJISIONIEE BaM CpaBHUBATh
JIOXOZAHOCTH IPOTPaMM C OYeHb PAa3JIMYHBIMU XapaKTEPUCTHKaMHK pucka. [IpennonoxuM, Bb IMeeTe
IBe porpaMMbl A B ¢ 0[JHHAKOBBIM €KeMECSIYHBIM COBOKYITHBIM JI0XOZ0M, HO TIporpamma A
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umeeT otHoureHue Illapna BrBoe Gospuiee, yeM nporpamMma B. D10 03Havaer: nporpaMma A MOXKET
JlaBaTh TaKylo jke IpUObLIb, Kak MporpamMma B, 1o ¢ BjBoe MEHBIIIMM PHUCKOM, FJTH BONATHIBHOCTBIO.
ITocnennue nBa KpUTEpHs MPEUMYIIECTBA — ACHMMETPUS U IKCIIECC — BEChbMa TEXHUYECKUE U
JAI0T MPEJCTaBIEHUE O TOM, HACKOJIBKO CIIOCOOHA MPOTrpaMMa AaBaTh OOJIBIIYIO IPUOBLIE C
BBICOKOH CTENEHBIO BEPOSTHOCTH.

Tak ke, Kak MPEenMyIIECTBO N3MEpAET yBeIndeHne KpuBoi aktuBoB CTA, yrpaBieHre KanmnuTaiom
CJICINT 3a MaJeHUsIMHU U BOCCTAHOBJIEHUSIMH 3TOH KPUBOH.

KauecTBo ympaBieHus KanmuTaaoM MPOTrPaMMBbl U3MEPSIOCH MATHIO PA3THYHBIMU KPUTEPHSIMU!

* CraHAapTHOE OTKJIOHEHHE IPUOBLTH — MOCIE0BATENFHOCTH, C KOTOPOH IIPOTrPaMMBbl IPHHOCST
npuObLIb. JlaeT npencraBieHne 0 TOM, Kakoil BEJIMUMHBI HCTOILEHUE CYeTa U IPUOBUTL MOKHO
0KUJIATh.

* MakcuMaibHOE MECIYHOE IPOCEAAHNE — BEJIMUMHA TOTEHINAIBHBIX YOBITKOB — JaeT
MPEACTaBIEHUE O CPECTBAX YIPABIECHUS PUCKOM M TOPTYeTCs JIM IPOrpaMMa Ha ONTUMaJIbHBIX
YPOBHSX WJIH HET.

* Yucno Mecsmes, HEOOX0UMOe JI BOCCTAHOBJICHHUS 1TOCTIE ITPOCEIAaHMsI, IPU IIPOYNX PaBHBIX,
MIPOTPAMMBI C XOPOIINM yIIPABICHUEM KalUTAJIOM, OTIPABITCS ObICTpEe, YeM IIPOTPaMMBbI C TIOXHM
yIpaBJIEeHHNEM KaIIUTaIOM.

» CraHjapTHOE OTKJIOHEHHE BPeMEeHH, HE0OXOMMOe JIII BOCCTAHOBJIEHUS 1TOCIIE MTPOCEIAHMS,
U3MepsIET NMOCIIEN0BATENBHOCTD, C KOTOPOH MPOTrPaMMBbI BEIXOJAT U3 IPOCEJAHUH.

* Bpewms1, He00X01MMOE AJIs1 BOCCTAHOBIICHUS [I0CIIE HAUXY/IIIETO IPOCEIaHNs, BEIPAKEHHOE KaK
IPOLIEHT OT CPOKa CYIIECTBOBAHUS IPOTPaMMbl — YKa3bIBaeT, KaKkas 4acTh ()YHKIMOHAIBLHOTO
Hepuoja NporpaMMbl OTpaueHa Ha BOCCTAHOBIIEHHE TOCIIE XY IIIET0 POCEAAHUS.

I[TepBblit KpuTEpUi Kacajcs CTaHAAPTHOTO OTKIOHEHUS eXeMecsiuHoi npuobun. CTangapTHOe
OTKJIOHEHHE JAeT MPEJICTaBICHUE O BEPOSITHOCTH OOJIBIINX BBHIMTPHIMIEH WIH OONBIINX MPOCEAAHUH
OTHOCHTENFHO CPEIHEH eKeMeCIIHOM MprOBLIH porpaMMel. BTopoii kputepuii yrpaBineHns
KaIllUTaJI0M, KacaroIUICs MaKCUMAIIBHOTO MECIYHOTO IPOCEIaHMs], JEMOHCTPUPYET BETHUNHY
MOTEHIMATBHBIX YOBITKOB U JIa€T MPEACTABICHNE O CPEJICTBAX YIPABICHUS PUCKOM U O TOM,
TOPTyeTcs JIM MporpaMMa Ha ONTHMANbHBIX YPOBHSX. [IpuBOANM BeM4IHMHY MpOCeTaHuH, KOTOPYIO
MOXHO OHJaTh. caMoe 0oJIblIoe pocefanne cocTaBuiio 81 NpoLeHT, a camoe MalneHbKoe —
OTCYTCTBHE IIpocenanus Boobue. CpeqHeMeCIYHOE TPOCEJaHNE AT BCEX U3YUYEHHBIX IPOTPaMM
coctaBmiIo 16 mporeHToB. XO0Td pacCMOTpeHHe JF000T0 OTAEIBHO B3ATOTO MECIYHOTO IIPOCEAAHUS
B&)KHO, HO €IlI¢ Ba)kKHEE KOJIMUECTBO BPEMEHH, HEOOX0ANMOE ITporpaMme, YToObl BBIUTH U3 yOBITKA.
Hanpumep, npeanonoxuM, HadaabHbIN KarmuTal nporpammsl coctasisier 1 000 000 gom., u B
CJIEAYIOIIEM Mecslle MPorpaMMa NepeknBaeT MpocejaHne Ha 25 IPOLIEHTOB, COKpaIas KaluTal 0
750 000 momn. KakoBo MakCHMaBbHOE YHCIIO MECSIIEB, KOTOPOE MOTPEOYETCS MporpaMme, YTOOI
BepHyTh KanuTan Ha ypoBeHb 1 000 000 gos11.? 310 TO, UTO M3MEPSET TPETUH KPUTEPHIA
MIepEMEHHON yIpaBieHHs KanmuTajaoM. [ Xyammen B 3Tol KaTerOpuy MporpaMMbl TOTPeOOBaIOCh
137 mecsreB, 4TOObI ONIPaBUTHCA OT €€ XyALIero npocenanus. He ynuBuTensHo, 4To, Tak U HE CyMEB
3a 6osiee ueM 11 et onpaBUTHCS OT CBOETO XYAIIET0 IIPOCEAAHHS, 3Ta IPOrpaMMa BBIIILIA U3 OU3He-
ca. lnst cpennei mporpaMmMel TpeOyeTcs B cpeaHeM 20 MecseB, 9TOOB! ONTPABUTHCS OT CBOETO
XYAWETro MpoceaHust. ITOT KPUTEPHH BaXKEH, IIOTOMY YTO € €0 MOMOIIBI0 MOXKHO TEOPETHIECKH
M0Ka3aTh, YTO MPOrpaMMa ¢ XOPOIIUM YIIPaBJIEHUEM KallUTaJIOM MOXKET OIPAaBIATHCSA OT IPOCEAAHUS
HaMHOTO OBICTpee, YeM IpOorpaMma ¢ INIOXUM yIpaBIeHHeM KanuTaioM. UTo 3To o3HavaeT? O10
O3Ha4aeT: €CIM BEICMOTPUTE Ha JBYX TPEHIEPOB, UMEIONINX OHO U TO K€ IPEUMYIIECTBO
(cuctemy), TOT, y KOTO yIpaBlICHHE KAlUTAIOM JIydllle, OIIPABUTCS OT Hpoceaanus ObicTpee. A 4To,
€CIIM OJIMH Tpeiifep umeeT OoJbliee MPEenMyILeCcTBO, YeM Apyroii? Ecinu oba Tpelinepa HCIIONb3YIOT
Xopoliee yIpaBIeHHE KallUTalIoM, TOT, Y KOTO IIPEUMYILECTBO OOJIbILE, BEPOATHO, OIIPABUTCS OT
npocenanus Opictpee. OHAKO JOCTATOYHO aKaJeMHUYeCKUX 00bsicHeHHH. YTo ke, Hanbosiee
BEPOATHO, MOXKET IPOU30UTU?

S m3yunn paboty Haubosiee yCIeIHbIX TPEHIEPOB, CIEAYIONINX 3a TPEHOM, U HaIllel, YTO
pacripeneneHre uX MecIqYHON NPHOBIIN YIUBUTEIHHO OJIM3KO; OHU UMEIOT COMTOCTAaBIMOE
MPEUMYIIECTBO. | TaBHOE pa3nuyune MeX1y HUMH B UX yOBITKaX. Tpetidepsl ¢ cambimi 8b1COKUMU
CpeOHUMU NPUDBLIAMU UMEIOM NOCTe008AMENbHO MeHbUUe YOblmKY. DTO TIPUMEP TOTO, KaK
yIpaBJIeHHE KallUTaJIOM IOBBIIIAET Ballle UMEIOIIEECs IPEUMYILIECTBO.
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Yerseprast nepeMeHHas yNpaBlIeHUs KaIUTaIOM U3MEPSET MOCIEeJ0BAaTENLHOCTD, C KOTOPOH
IIPOTPaMMBI OTIPABIISAIOTCS OT MpOCceJaHus. bospmas BenmudnHa 3TOro KpUTEPHUS 03HAYAET, YTO
IpOrpaMMbl HE MOT'YT IIOCJIEIOBATENILHO C T€UEHHEM BPEMEHEM OIPABIIATHCS OT YOBITKOB. DTO,
BEPOSITHO, CBA3aHO B PaBHOW CTENEHH U C IPEUMYIIECTBOM IIPOTPAMMEL, U C €€ yIIpaBIeHUEM
kanuTaigoM. [locnennsas nepeMeHHas yrnpaBieHHs KalluTaJIoOM MOKa3bIBaeT CaMbIi OOIbIION
MIPOMEKYTOK BPEMEHH, ITOTPaueHHBIN TPOTPaMMOi Ha BOCCTaHOBIICHHE TIOCIIE TIPOCEAAHUS,
BBIPa)KEHHBIHM Kak JOJIs IepHOoia CYIeCTBOBaHU porpaMMel. HanpumMep, eciu nporpamma
MPOCYIIECTBOBANIA B Te€UCHHE 24 MECSIIEB U MOTpaTmia 12 MecsIeB Ha BOCCTAHOBJICHHE TTOCTIE
CBOETO HaWXYJIIETO MPOCeAaHNs, 3HAUCHNE ITON epeMeHHon Oyaer 0,5. DTa mepemMmeHHas
IBITAETCS YIOBUTH 3HAYMMOCTh XYAIIEr0 MPOCEAAHNS IPOTPaMMBbl OTHOCUTEIBHO BPEMEHU CE
CYIIECTBOBAHUS.

Pe3ynbTaThl HccenoBaHus OKA3bIBAIOT, YTO U MPEUMYILECTBO, U YIIPABICHUE KAIIUTAIOM CHUIBHO
BIIMSIOT Ha BeposiTHOCTE ycnexa CTA. DToT o0uuii pe3yIbTaT TONBKO IOATBEPKAACT TO, YTO
roBoputcs B kuure «Yaponen peiHka». Ho Moli nHTepec Obl1 ropasno crennduyusee. 1 XoTen 3HaTh,
OBLIH JTM BOXKHBIC PA3IHYMs MEK/IY YCICIIHBIMU (OCTABIIMMHUCS B )KUBBIX) U HEYJaYHBIMH
(Bbienmmmu u3 o6usneca) CTA, nin nporpammamu. CHauana s pacCCMOTpEN UX IPEUMYIIECTBO.
Pesynbratsl Bel MokeTe BuAeTh B [Ipumepe 25.1.

Wzyuenne pesynbraToB B [Ipumepe 25.1 npunexaer BHUMaHNE K ABYM MOMEHTaM. Y CTIEIITHbIE
HPOrpaMMbl MOTJIH IPUHOCUTH €KEMECSUHYIO COBOKYIIHYIO HOpMY IIpHOBLIN Ha 48 NpoLeHTOB
BBIIIIE, YEM HEYAAaYHbIE IPOrPaMMBI.

IMPUMEP 25.1. Cpennuie 3HaUEHUS MEPEMEHHBIX KIIPEHMYIIECTBA» Y YCIEIIHBIX U HEYIauYHBIX

MPOTpaMM.
Iepemennas «npeumywecmsa» | Yeneunole npopammol Heyoaunvie npoepammoi
ExxemecstaHast COBOKYITHAS 1,35% 0,91%
npuObLTL, %
MaxkcumansHas MecsyHast 30,80 34,70
npuObLTL, %
OrtHowenue [apna 15,91 9,89

Bonee BayxHO, OHM HE TOJIBKO MOTJIM IPHHOCHUTH OOJIBINNE MPUOBIIN CBOMM KIMEHTaM, HO U JeJaau
3TO ¢ PUCKOM MEHBLINM, YeM HeylauHble porpaMmsel. CpenHee otHomenue [lapna y ycnenHsix
nporpamMM OblI0 Ha 61 nporeHT OoJblIee, YeM y HeyJauHbIX IporpaMM. CriocoOHOCTh IPUHOCUTD
00JIBIIYI0 TPHUOBUTE C MEHBIINM PHCKOM IPUBOJHUT HAC KO BTOPOMY KOMITOHEHTY YCHEITHOHN CIAEIKH:
YIPaBIIEHHUIO KaKUTaJIOM. Pe3ybpTaTsl TAKOTO CpaBHEHHUS MOKa3aHsl B [Ipumepe 25.2.

IPUMEP 25.2, Cpennue 3Hau€HUS TEPEMEHHBIX YIIPABICHNS KAlIUTATIOM Y YCIEIIHBIX U
HEYJauHBIX MPOTPaMM.

Iepemennas ynpasnenus

Kanumanom Yenewmnvie npo2pammol Heyoaunvie npoepammul
CranapTHOE OTKJIOHEHUE 8,09% 9,111

pUOBHLIH

MaxkcuMalbHOE MECIYHOE 15,30% 17,80%

npoceanue

Yucno mMecsues, HeoOXxoaumbx |]9 22

M3MeHUYMBOCTh B BOCCTAHOB- 6 7

JICHUH TI0CTIe TIPOCEeIaHus, B

MecsIax
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Bpewms BocctanoBnenust mocine 0,32 0,41
HAMXY/IIETO TPOCEIaHNsI, BbI-
paXeHHOE KaK MPOILEHT OT CPOKa
CYIIECTBOBAHHUS POrPaMMBI

Pesynbrats! B [Ipumepe 25.2 Becbma Harnsansl. [Ipnbsum ycnemHsIx mporpaMM Ha Y mporieHTOB
MEHee [IepeMEHHBI, YeM NIPUOBUIN UX HEeylauHbIX aHanoros. bosee Toro, ycnemnsle Tpeiinepst
NepeXKUBAIOT MEHBIIINE MaKCUMaNbHBIE TIpoceanus. OHU ONPABIIOTCS OT MPOCeAaHuil ObICTpee 1
JIeNaloT 3TO HocnenoBaTenbHee. HakoHen, oOpaTuTe BHIMaHUe: HEyJauyHbIe IPOTPAMMBI TPATAT
OOJIBIIIYIO YaCTh CPOKA CBOETO CYIECTBOBAHUS, OIPABJISACH OT CBOETO XY/IIET0 Npocenanus!
YPOK, KOTOPBIN MO’KHO U3BJIEUB U3 3THX PE3yJIbTaTOB, OUEBU/ICH. YCIEIIHBIE TPEHIEPBl UMEIOT
OoJpIIIee IPEUMYIIECTBO M HAMHOTO JIy4Illee YIPaBiIeHNE KaluTaJIOM, YeM HeyIauHble Tpeiiephl.
IToMHUTE, YTO ATO CPEHHUE PA3MUIUSI MEKAY YCIEIHBIMY U HEYIaYHBIMH IIPOTpaMMaMu. DTH
pe3yIbTaThl HE TOBOPSAT BaM, OAHAKO, KOTOPBIM U3 ATHX JBYX KOMIOHEHTOB MOXKET OBITh BasKHEE IS
00BsICHEHHS ycTiexa. TO IMEHHO TOT BOIIPOC, Ha KOTOPEIH S XOTeN OTBETHUTh. Bompoc, KOTopsIit st
3ajaJ, 3ByJall Tak. eciii ObI MHE HY)KHO OBUIO OOBSCHUTH YCIIEX TOJBKO OJHOM MIIN ABYMS
IepeMEHHBIMH, KaKMe UMEHHO Jlalli Obl MHE HawiIy4llee 000CHOBaHHE Pa3InuUil MEXIY
yCIIEIIHBIMU ¥ HEYJJauHBIMU Tpeinepamu? Kak BbI yBUAUTE, pe3yabTaThl OKa3aJINCh BECEMaA
MOpa3UTENbHBIMH.

Eciu Ob1 MHE Hy>KHO OBIIIO OOBSICHUTD YCIEX € IIOMOIIBIO TONBKO OJHOM NEPEMEHHOH, TO TeM, 4TO
HanOoJee TOYHO MPEICKa3bIBATIO yCIIeX WM HeyAady, OKa3aloch OBl KOJMUECTBO BPEMEHH,
MOTPaYeHHOE MPOTrPaMMON Ha BOCCTAHOBJIEHHUE MTOCIIE €€ XY/IIIEro MPOCeAaH s, BRIPAKEHHOE KaK
IPOILIEHT OT CPOKA €€ CYIECTBOBAHHS.

OueHb MaJICHbKHE 3HAUEHUS 9TON IIepeMEHHOH acCONMUPOBATUCH C YCIIEXOM, a OUY€Hb OOJbIINe
3HA4YECHUS MPEICKa3bIBAIIN Heyady. M3 3TOro OTKpHITHS MOKHO W3BJIEYb BaKHBIA YPOK, OCOOCHHO
HNOIXOAIINN 71l TPEHEpOB, 3aHUMAIOLIUXCS 3TUM OM3HECOM B TEUEHHE OYEHb KOPOTKOTO
BPEMEHU. usbezatime OONbUIUX NPOCEOAHUIL U 60CCINAHABIUBANIMEC NOCTE HUX ObICMPO, eClu
xomume ocmamucs 6 busnece (Ho ne yeenuuusatime npu smom puck'). boiee narepecHo, Korna Bbl
BKJII0OYAaeTe MaKCUMaJIbHOE YHCIIO MECALEB, HEOOXOMAUMBIX TpEeHAepy, 4TOObI OIPABUTHCS OT CBOETO
XYALIEro MpoCeaHus B aHAIN3€, OJHH JIUIIb J[BE 3T IIEPEMEHHBIC OOBICHSIOT 88 IIPOLeHTOB
MIPOTHO3HUPYIOIIEH CHIIBI MOJIENIH CO BCEMH NEPEMEHHBIMH ITPENMYIIIECTBA U YIIPABICHUS
KaIlUTaJIOM, BMECTE B3SIThIMH! DTO OTUETINBO AEMOHCTPUPYET: XOTS HEYyJauHbIe TPEiIepbl UMEIOT
MEHBIIIee IPENMYIIIECTBO MO0 CPABHEHMIO C YCIEITHBIMH, X MEHBIIIEE IPEUMYIIECTBO He SBISIETCS
NPUYMHON UX Hey/Aad; eNI0 B UX ynpasieHnH Kanutanom! CoOCTBEHHO rOBOPS, MX MEHBIIIEE
NPEUMYIIECTBO BIIOJHE MOXKET OBITh PE3yIbTaTOM IUIOXOI0 YIPABICHUS KallUTAIOM. DTO BECbMa
HaIISIHO. DTO TOBOPUT HaM, 4To OonbinHCTBO CTA, Wi nmporpaMmM, BhIIEANTUX U3 OU3Heca,
MMEJH 10CTaTOYHO NIPEUMYILECTBA, YTOO0B! ocTaBaThes B Aeie! [IpmunHa ux Heyaay — B MJI0OXOM
yHpaBJEeHUH KAUTAJIOM.

[TpenMy1IecTBO CUCTEMBI M PA3yMHOE YIPaBICHHE KAITUTAIOM — HanOoee BaXKHbIE KOMIIOHEHTHI
yCcHemHou caenku. JlaHHoe Heenel0BaHue MOATBEPKIAET 3TOT TE3UC. Y CIIEHIHbIE TPEHAEPl UMEIOT
OoJpIIIee IPEUMYIIECTBO U JTydlllee YIpaBIeHHe KaluTaJoM, YeM HeyJadHble Tpeinepsl. OnHako B
OTJIIMYME OT PACHPOCTPAHEHHOTO MHEHUS, JAHHOE UCCIIEIOBAHUE ITOKA3bIBAET, YTO MEHBIIIEE
IIPEUMYILECTBO HEYAAUHBIX TPEIAEPOB HE SABISIETCS NPUUMHON UX Heynad. Heynauu tpeiinepos
MO>KHO TIOYTH HCKIIIOYUTENIEHO OOBSICHUTD UX INIOXMMH METOJJAMH YIIPABIICHHUS KalTUTAIOM.
TexHnueckue NpueMsl, IPENoAaBacMble B HACTOSILIEH KHUTe, alyT BaM HEOOX0IMMOE TOProBOE
npeumymiecTso. Ho Heb3s NpeyBeNnuYuTh BaXKHOCTh YIPABICHUS KallUTaIOM, ECIIH BBl XOTUTE
YBETUYUTH 3TO MPEUMYIIECTBO.
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MHNPUJIO’KEHUE

PACUYETHI HCTOPUUYECKOM BOJJATUJIBHOCTH

I/ICTOqueCKaﬂ BOJIATUJIBHOCTD ONIPEACIIACTCA KaK CTAaHAAPTHOC OTKIIOHCHUE J'IOFapI/Iq)MI/I‘-ICCKOFO

W3MEHEHHS IICHbI, U3MEPEHHOE Yepe3 paBHbBIC MPOMEKYTKH BpeMEeHHU. Tak Kak Hanbosee

HaJISKHBIMH OOBIYHO CUUTAIOTCS PACUETHEIC TICHBI, CAMBII PacIIPOCTPAHEHHBINH METOJI pacyeTa
BOJIATWJIBHOCTU BKJIFOYAET UCMOJb30BAHUE U3MEHEHHUS PA3HULIBI MEKTy PACYETHBIMU LICHAMM.
MpbI onpeaenuay Kaxxa0e U3MEHEHHUE LIEHBI X,- KaK:

X!'=!ﬂ (P!‘/P[— 1),

rae P; — 1iena 6a30BOro KOHTPAKTA B KOHLIE MHTEPBAI BPEMEHH i.
P;/ P;_ | MHOTIA HASLIBACTCH OMNOCUMEABHOU HEHOH.

Omraonenue | Keadpamnoe
Hedean bazoean yena | In (Pi/ Pi- 1) Cpednee om CpedHesn | OmKAOHEHUE
0 101,35 A
1 102,26 +0,008939 0,007771 0,000060
2 99,07 -0,031692 -0,032859 0,001080
3 100,39 +0,013236 0,012069 ,000146
4 100,76 +0,003679 0,002512 0,000006
5 103,59 +0,027699 +0,001167 0,026532 0,000704
6 99,26 -0,042698 -0,043865 0,001924
7 98,28 -0,009922 -0,011089 0,000123
8 99,98 +0,017130 0,015982 0,000255
9 103,78 +0,037303 (,036136 0,001306
10 102,54 -0,012020 -0,013188 0,000174
+0,011674 Y 0,005778
192 Tlpunoorcenue
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CHaYyana Mbl BEIYHCISIEM CTAHAAPTHOE OTKJIOHEHHE J'IOTE[[)H(IJMH‘ICCKHX H3MEHEHWH 1g-

HBI:
.,((0.005778/ 9
~0.000642

= (.025338.

fi

CTAHIAPTHOE OTKNOHEHHE

3aTeM Mbl BRIUUC/IAEM TOTOBYIO BOJAATHABHOCTL, YMHOXAS CTAHIAPTHOE OTKJIOHCHHUC Ha
KBaJpaTHbIA KOpeHb HHTCPBANa BPEMEHH MEKAY W3MCHEHHSAMU [eHbl. [TOCKOAbKY Mbi
CACINTH 33 M3MEHEHMAMH LECHEI KAXIYIO HeAe M0, MHTEPBAT BPeMEHH pasex 365/7:

rOL0Bast BONATHIBHOCTE =(.025338 x \565 /7
=(0.025338 x f52.14
={.025338x7.22

= .1829 (18.29%).

IMepeneuatano u3: Nathanberg, Sheldon. Oprion Volatility & Pricing, Advanced Trading Strategies and
Technigues, 2d ed., (Chicago: Probus Publishing, 1994), Appendix B.

MOORE RESEARCH CENTER - CTATUCTUYECKUE NCCJIIEAOBAHNM A

IMosxanyiicTa, mpounTaiiTe 3TOT ad3a1l Mpek/ae, YeM cTaHeTe U3ydaTh cieayromme Tadauubl! Mbl X0THM,
YTO00BI OBLJIO COBEPIIEHHO SICHO, YTO MBI He TECTHPYeM MeXaHn4YecKue cucteMbl. Ckopee, MbI
HecaeayeM mepeMeHHbIe, YTO0bI YBHIETH, HET JIH TeHIEeHIHH, KOTOPasi MOTJIa ObI ObITH IMOJIe3HA KaK
YacTh MeTO/10JI0THM BX0/Ja WM BbIxoAa. Ha nepBbIX mopax Banie BHUMaHUe MOKeT ObITh MPUBJIEYEHO
K YTEHHIO KOJIOHKH «cpeaHee 3HaUYeHne». OHO He BbIpakaeT KaKoii-T0 TaM ypoBeHb qoxoaHocTu. Hac
00JIbIIIe HHTEPECYIOT 3TH MPONEHTHI KAaK MOKA3aTeJIb MOBHIIIEHNS NI MOHUKEHNs PHIHKA B OTBET HA
NepBOHAYANIBLHOE ycjI0BHe. MBI TaKKe MPOBepsieM, OIHMHAKOBO JIN MOBeleHHEe HHANKATOPA HA BCeX
pBIHKAX.

Caenyommii TeKCT MOMOKeT BaM Jy4llie MOHATh, KAK YUTATh Ta0IULbI.

BBenenue

HUccnenosatensckuii nentp Moore Research Center (r. FOmkus, mr. OperoH) nposed
CTaTHCTUYCCKHUE TECTHI, JOMOJTHSIONINE HAIIIM COOCTBEHHBIC UCCIICIOBATEIBCKUE YCHIIHS. DTH
HCCJIEIOBAHMS OCBEIAI0T HEKOTOPhIE PRIHOYHBIE TEHICHIINU U CIIYXKaT CIIOCOOOM OIpeiesieHus
KOJIMYECTBECHHBIX XapaKTEPUCTHK MMOBEACHUS PHIHKA. DTH TECTHI TAKXKE Tal0T WH(POPMAITHIO,
KacarollytoCcsl 4aCTOThl BOSHUKHOBEHMS MOJIENH, CKIIOHHOCTH K HAIllPaBJIEHUIO U JHEBHBIX OapHBIX
XapaKTEPUCTUK. MBI HCIIOIB3YEM ITO CTATUCTUUECKOE TECTUPOBAHUE TOJBKO KAK HHCTPYMEHT
cpaBaeHnsA. OHO HE MPEACTABISIET HUKAKYI0 MEXaHUIECKYIO cuctemy. [loaToMy B HEM He
YYUTBIBAOTCS TAKUE CTATUCTUYECKUE JAaHHBIE, KAK KOMUCCUOHHBIE WU ITPOCKAIIB3BIBAHNE, PABHO
Kak JJaHHbIe OTHOCUTEIILHO OO I0XOHOCTH MM MaKCUMaJIBHOTO MPOCETaHMUS.

MpI ipeicTaBUM KpaTKoe OTMHICAaHNE KAKIOTO TeCTa M POKOMMEHTHPYEM €ro pe3yabTaTsl. OIHAKO
CHauaja BaKHO KOCHYThCSI METOJIOJIOTHH TECTUPOBAHUS. TECTHI MPOTOHSIOTCS HAa PEATbHBIX
KOHTPAKTHBIX JaHHBIX, KOTOPHIE U3BJIEKAIOTCA U3 BEAYIIETO0 KOHTPAKTa A0 CIEAYIOLIErO Mecsla UIU
10 COCTOSIHUIO 32 OJIMH JE€Hb Iepe]] IEPBBIM JTHEM YBEIOMIIEHHS O IOCTaBKe, WM 3a MSTh AHEH 10
ucteueHus (4To paHbine). MBI IPOTOHSEM TECTHI TIOKYIIKH M TIPOAXH TI0 OTAEIEHOCTH, YTOOBI
HCCJIEA0BATH ITOTEHIIMAN CKJIOHHOCTH K HalPaBJICHUIO.

Tak Kak MBI HIIIEM TEHICHIINH WIH BEPOSATHOCTH, BAXXEH pa3Mep BEIOOPKHU. TeCThI MPOTOHSIIOTCS Ha
nmauabix 3a 10 net Ha 25 peiHKax. YNCIO HCeCIeI0BaHHBIX THEH yKa3hIBAeTCS B KOJIOHKE «BCETO
nHei». O0Iee YUCiIo MPOTECTUPOBAHHBIX CIyYacB MOXKHO PACCUUTATh JEJICHUEM YHCIIa BRIUTPBIIICH
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Ha MPOICHT BeIUrphitieii. Hanpumep, 48(60%) o3Hayaet, uTo ObU10 48 MOI0KUTEIBHBIX
pe3yJIbTaTOB C OTHOILICHHEM «BHIUTPHIL/ yObIToK» 60%. 48/0,6 = 80 061IKX Ciiydacs.

MBI TaKkke CTpeMUMCSI YBHJIETh, Pa0OTaET JIM MOEJIb WJIM OTHOILIIEHUE HA MHOTHX PhIHKaX. JTO
YKpEIUISET Hallly YBEPEHHOCTh, YTO MOJEIIb IPEACTABIISIET UICTUHHBIA TPUHIUI OBEIEHUS PhIHKA.
BonbMHCTBO UCCiIeI0OBaHUN TPOTOHSAETCS TOJIBKO HAa OIHOM-IBYX NEPEMEHHBIX. MBI CUUTaEM, 4TO
9TH Pe3yJIbTAThI PA3yMHBI; B OYAYIIIEM 3TH OTHOIICHHS JOJDKHBI COXPAHATHCSI. MBI TakKe HaeeMcs,
YTO BBl CMOXKETE UCIIOIB30BATh 3TU TECTHI KaK OTIPABHYIO TOUKY Pa3BUTHS Ballel cOOCTBEHHOM
CHUCTEMbI WK UCCIIEI0BAHUS TIOBEICHUS PhIHKA.

CraTucrnieckne npoQuin THeBHBIX 6apoB
OTOT MepBBIi P UCCIIEAOBAHUH XapaKTepHU3yeT MOBEACHHE IICHbI PHIHKA ITOCIIE JTHS, KOTOPBIH
3aKpBIICS HA 9KCTPEMYME CBOETO JInana3oHa. TecTsl IOKa3bIBalOT TEHIEHIIUIO K BHYTPUIHEBHOMY
Pa3sBOPOTY MOCIIE 3TOTO COCTOSHUSA. DTa MOJeJb GOpMHUPYET OcHOBaHMeE Juia crpaterun 80—20,
obcyxaennoit B I'mase 6.
MBI onuIeM KakKAayio KOJOHKY 3THX IPUMEPOB TaK, YTOOBI BB CMOTJIM 3aHUMAThCS H3Y4EeHUEM
pE3yIBTAaTOB caMOCTOSATENbHO. [IepBoii uaeT KoIoHKa — 00IIIee YHCI0 MPOTECTUPOBAHHBIX JTHEH. 3a
HEH cleyeT IUCTHHT, 03arJIaBIeHHBIN «IHEel cxeM». 3/1ech ToKa3aHa YacTOTa BOZHUKHOBEHUS.
Crenyromnast KOJIOHKA MOKA3bIBAET MPOLEHTHYIO JIOIO CIIy4aeB, KOT/Ia PEIHOK OTKPBIBAJICS BBEPX
Wiy BHU3. Jlanee MbI MOXXEM BHIETh YUCIIO CIy4aeB, KOT/Ia PIHOK IPOOHUBA MAKCUMYM WIIN
MHHUMYM IPEABLIYIIEro THS U CPEAHIO BeIUYnHy npooutus. HakoHel, B TaOJIuIe OKa3bIBACTCS
MPOILIEHTHAs [0S CIIy4aeB, KOT/la PhIHOK 3aKphIBAJICSI BBEPX WU BHU3.
JlaBaiiTe paccMOTpHM NEPBBINA aHAIN3, 03aI1aBIeHHbIN «McTopHuecKue JaHHbIE IO 3aKPBITHIO B
BepxHUX 90%>». DTa TabnuIa XxapakTepu3yeT MOBeIeHIe PHIHKA ITOCTIe JHS, KOTJa PHIHOK
3akpeiBasica B BepxHHUX 10 mporeHTax cBoero auamnazona. Eciam Mel B3rsiHeM Ha S& P, To yBuanm,
YTO 3Ta CXeMa uMesa MecTo B 17 mpomeHTax ciy4daeB Ha npoTspkeHnn 2436 nueil. Ha cnenyrommee
YTPO PBIHOK OTKPHIBAJICS BBEpX B 48 mporeHTax ciaydaeB. 3aTeM OH MpOOHBaI MaKCUMYM
npeapLaymero 1Hs1 B 85 nponeHTax cioy4aes, B cpenneM Ha 2.00 mynkToB. HakoHern, oH 3akpeIiBascs
BBEPX TOJIBKO B 50 mponeHTax ciydaes.
Ecni MBI paccMOTpHM CIIEAYIOIIEE HCCIIEA0BAaHUE, OHO XapaKTepU3yeT MOBEJEHHE PhIHKA [TOCTIE
JHeH, 3akpbIBaBIIuXcs B BepxHUX 20 mporieHTax auana3zona. Kak BeI MOXXeTe BHIETh, PEe3yIbTaThI
IIPUMEPHO TeE ke caMble. JTa ke camasi TEHACHIMS K pa3BOPOTY B CEpeIUHE JHsI CIIPaBeNINBa U IS
PBIHKOB, 3aKPBIBAIOIIMXCS HA HIDKHUX SKCTPEMyMaX CBOMX JHAINIa30HOB — (DaKTUIECKH JaxKe B
Oompmreit ctenenn. Korga S& P 3akpreiBaiics B HmxanX 20 mpolieHTax quama3ona, Opuia Toabko 42-
MIPOIIEHTHAs BEPOSTHOCTD, YTO Ha CIEIYIOUINH JEHb OH 3aKpPOEeTCs HIDKE.
HNHTEepecHO TaKkke OTMETUTh, YTO, HECMOTPS Ha CKIOHHOCTh S& P 1 obnuranuii k noxbemy 3a
nocnensue 10 et, mpoOuTHE SKCTPEMyMOB IPEABIAYIINX JHEH NMENIO TeHACHIMIO ObITh
3HAYUTEIBHO IIy0XKe Ha IPOJAIOLIECHCs CTOPOHE.
[TocnenHuii psa NPUMEPOB 3TOTO pasjiesia XapakTepu3yeT JeHsb, cnenyronuii nocie WRY, koTopslii
IpeAcTaBiIsgeT co00H caMblil ITUPOKUH AUAaNa3oH 3a MOCIEAHNE CEMb AHEH. MBI HccieqoBany Kak
WRY c 3axpeiTHeM Ha MakcumyMme, Tak 1 WRY ¢ 3akpbiTnem Ha MuHNMyMe. BepostHocTr 1uis
OOJBIIMHCTBA PHIHKOB PACTIONIOKIINCH B TIOJIb3Y 3aKPBITHS Ha CIEIYIOIIUI JEHb B
IIPOTHBOIIOJIOKHOM HarpasieHuH. Camblil spkuii nmpuMep — caxap. OH 3aKpbIBajICs B
MIPOTHBOIIOJIOKHOM HarpasyieHHH B 60 rporieHTax cirydaeB. DTH TECTHl YKa3bIBAIOT, YTO
OIIpeJIeNICHHO XOPOIIeH ueeit SBIseTcs B3ATHEe NPUOBUIN Ha Oape pacIiIMpeHus Auana3oHa (MHBIMU
CIIOBaMH, Ha Oape ¢ OYeHb MIMPOKKUM Juana3zoHoM). OHHU TaKoke mpesroaraoT, 4to qens WR7 mor
OBI OBITH MOJIE3¢H B coueTanuu ¢ bapamu 80—20.

IMPUMEP A. 1. Mctopuueckas ctatuctuka i Bepxaux 90%.

IIpobutne |Cpennee 3akpeiTHe
MaKcHMyMa |TIpOOUTHE |BBEpX

KonTtpaktsel [Beero aneii |[lueii cxem |BBepx
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SP 86H-95M |2436 408(17%) |194(48%) |348(85%) |[2.00 196(48%)
YX 86H-95M (2436 458(19%) |196(43%) |[377(82%) |1.14 215(47%)
USAM 86H-95M (2431 418(17%) |218(52%) [336(80%) |0.58 207(50%)
ED 86H-95M (2439 192(8%) [86(45%) |145(76%) [0.05 83(43%)
SF 86H-95M (2439 263(11%) |111(42%) |175(67%) [0.52 125(48%)
DM 86H-95M (2439 277(11%) |143(52%) |208(75%) [0.35 143(52%)
BP 86H-95M (2439 255(10%) |117(46%) |173(68%) [0.94 119(47%)
JY 86H-95M (2438 318(13%) |149(47%) |215(68%) [0.49 164(52%)
GC 86G-95M (2443 253(10%) |119(47%) |191(75%) |2.67 93(37%)
Sl 86H-95N (2458 237(10%) |103(43%) |192(81%) |(8.72 105(44%)
HG 86H-95N (2458 394(16%) |202(51%) |291(74%) |[1.54 198(50%)
CL 86G-95N (2496 402(16%) |217(54%) |[352(88%) |0.27 191(48%)
HO 86G-95N (2495 305(12%) |162(53%) |251(82%) |[1.07 162(53%)
NG 92G-95V (984 123(12%) (77(63%) |108(88%) |0.036 59(48%)
KC 86H-95U (2493 336(13%) |173(51%) |279(83%) [2.30 152(45%)
CC 86H-95U (2490 252(10%) |110(44%) |[199(79%) |18 105(42%)
SB 86H-95V (2548 444(17%) |167(38%) ([324(73%) |0.17 179(40%)
JO 86F-95U 2525 415(16%) |207(50%) ([311(75%) |1.79 197(47%)
W 86H-95U (2509 395(16%) |201(51%) |326(83%) |[3.62 205(52%)
C 86H-95U (2509 342(14%) |171(50%) |270(79%) |[2.70 149(44%)
S 86F-95U 2552 341(13%) |162(48%) |266(78%) |[6.44 149(44%)
CT 86H-95V (2519 489(19%) |269(55%) [408(83%) |0.92 252(52%)
LC 86G-95V (2549 377(15%) |186(49%) |319(85%) [0.48 200(53%)
PB 86G-96G (2640 398(15%) |247(62%) |336(84%) [1.08 207(52%)
LH 86G-95V 2557 308(12%) |150(49%) |243(79%) [0.55 156(51%)
IIPUMEP A .2. Vcropuueckas cratuctuka st Bepxaux 80%.

JlW L BR O/l 8 80%
Moore
4T _TRADING _INC

Otkpeitue | IIpobutie |Cpennee 3akpbITHE
Prinox Ko tpaktsl |Beero aneii |[IHei cxeM |BBepx MaKCHMyMa [npobutue  |IBEpX
SP 86H-95M (2436 720(30%) |354(49%) |577(80%) |2.06 357(50%)
YX 86H-95M |2436 746(31%) [317(42%) [579(78%) [1.14 351(47%)
USAM 86H-95M (2431 698(29%) |376(54%) |554(79%) [0.54 352(50%)
ED 86H-95M [2439 457(19%) |227(50%) |336(74%) [0.06 211(46%)
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SF 86H-95M 2439 575(24%) |255(44%) |383(67%) [0.48 275(48%)
DM 86H-95M |2439 589(24%) |283(48%) |403(68%) |0.35 289(49%)
BP 86H-95M |2439 580(24%) |273(47%) |381(66%) |0.96 279(48%)
Y 86H-95M |2438 606(25%) |273(45%) |375(62%) |0.49 282(47%)
GC 86G-95M |2443 500(21%) |247(49%) |357(70%) |2.66 206(40%)
S 86H-95N | 2458 470(19%) |203(43%) |349(74%) |7.92 197(42%)
HG 86H-95N | 2458 641(26%) |316(49%) |452(71%) |1.34 301(47%)
CL 86G-95N |2496 697(28%) |370(53%) |579(83%) |0.27 337(48%)
HO S6G-95N |2495 616(25%) |336(55%) |481(78%) |0.90 312(51%)
NG 92G-95V |~ 984  |234(24%) |138(59%) |191(82%) |0035 116(50%)
KC 86H-95U 2493 613(25%) |310(51%) |478(78%) |2.11 279(46%)
cc 86H-95U |2490 533(21%) |222(42%) |390(73%) |18 235(44%)
SB 86H-95V |2548 711(28%) |263(37%) |478(67%) |0.17 279(39%)
JO 86F-95U 2525 679(27%) |337(50%) |500(74%) |1.68 336(49%)
W 86H-95U |2509 685(27%) |338(49%) |536(78%) |3.53 342(50%)
o 86H-95U |2509 675(27%) |326(48%) |506(75%) |2.40 320(47%)
S 86F-95U 2552 635(25%) |297(47%) |465(73%) |5.89 281(44%)
CT 86H-95V 2519 738(29%) |386(52%) |578(78%) |0.85 366(50%)
LC 86G-95V |2549 685(27%) |330(48%) |547(80%) |0.44 360(53%)
PB 86G-96G |2640 622(24%) |345(55%) |497(80%) |0.98 306(49%)
LH 86G-95V |2557 633(25%) |292(46%) |480(76%) |0.49 311(49%)

MHNPUMEP A 3. Vcropuyeckas cTatuctuka st HokHuX 10%.

Otkpertue |IIpobutne  |Cpennee 3akpeITHE
PriHok Kontpakrsl |Bcero nueii |/lneii cxem |BHHJ MUHMMYMa |mpobuTue |MHIO
SP 86H-95M | 2436 215(9%) 88(41%) 190(88%) |3.05 93(43%)
Y X 86H-95M | 2436 212(9%) 106(50%) |174(82%) |[1.74 88(42%)
USAM 86H-95M |2431 271(11%) |118(44%) |[215(79%) |0.55 116(43%)
ED 86H-95M [2439 180(7%) 66(37%) 134(74%) |0.05 70(39%)
SF 86H-95M [2439 211(9%) 100(47%) |144(68%) |0.49 97(46%)
DM 86H-95M 2439 208(9%) 99(48%) 146(70%) |0.36 92(44%)
BP 86H-95M 2439 184(8%) 87(47%) 119(65%) |1.23 82(45%)
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JY 86H-95M | 2438 256(11%) |122(48%) |166(65%) |0.45 114(45%)
GC 86G-95M | 2443 187(8%) |100(53%) |144(77%) |3.12 81(43%)

Sl 86H-95N | 2458 243(10%) |134(55%) |185(76%) |9.12 112(46%)
HO 86H-O5N | 2458 381(16%) |186(49%) |257(67%) |1.34 167(44%)
CL 86G-95N | 2496 343(14%) |193(56%) |292(85%) |0.34 179(52%)
HO 86G-95N | 2495 339(14%) |178(53%) |268(79%) |0.96 160(47%)
NG 92G-95V |984 126(13%) |99(79%) |108(86%) |0.033 63(50%)

KC 86H-95U | 2493 357(14%) |226(63%) |291(82%) |2.29 186(52%)
ee 86H-95U | 2490 335(13%) |179(53%) |249(74%) |21 176(53%)
SB 86H-95V |2548 340(13%) |173(51%) |249(73%) |0.16 120(35%)
JO 86F-95U |2525 356(14%) |208(58%) |295(83%) |1.86 174(49%)
W 86H-95U | 2509 343(14%) |219(64%) |292(85%) |3.68 178(52%)
c 86H-95U | 2509 298(12%) |191(64%) |259(87%) |2.67 158(53%)
S 86F-95U | 2552 426(17%) |237(56%) |351(82%) |6.10 187(44%)
P 86H-95V |2519 383(15%) |241(63%) |334(87%) |0.91 207(54%)
LC 86G-95V |2549 315(12%) |148(47%) |266(84%) |0.45 139(44%)
PB 86G-96G |2640 439(17%) |249(57%) |391(89%) |1.02 243(55%)
LH 86G-95V |2557 275(11%) |156(57%) |226(82%) |0.55 130(47%)

IMPUMEP A 4. Uctopudeckas cratiucTuka it HuxHIX 20%0.

Otkpoitue |I[Ipodutne |Cpennee 3aKpbITHE
PriHOK Konrpaktel |Bcel o nueii |[Ineit cxem |BHU3 MHHUMYMa |[mpoOuTue |BHH3
SP 86H-95M (2436 375(15%) |176(47%) |312(83%) |2.79 156(42%)
YX 86H-95M | 2436 402(17%) |194(48%) |310(77%) |1.48 161(40%)
USAM 86H-95M |2431 533(22%) |243(46%) |395(74%) [0.52 234(44%)
ED 86H-95M [2439 427(18%) |193(45%) |315(74%) |0.05 183(43%)
SF 86H-95M [2439 498(20%) |240(48%) |323(65%) |(0.44 223(45%)
DM 86H-95M (2439 489(20%) |236(48%) |328(67%) |0.34 213(44%)
BP 86H-95M [2439 438(18%) |209(48%) |278(63%) |108 186(42%)
JY 86H-95M (2438 560(23%) [259(46%) [339(61%) |0.41 252(45%)
GC 86G-95M (2443 426(17%) |235(55%) |296(69%) [2.73 172(40%)
S1 86H-95N (2458 539(22%) [291(54%) [391(73%) |7.65 234(43%)
HG 86H-95N (2458 626(25%) [306(49%) [415(66%) |1.25 273(44%)
CL 86G-95N (2496 640(26%) |358(56%) [513(80%) [0.32 326(51%)
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HO 86G-95N 2495 665(27%) |362(54%) |508(76%) [0.88 329(49%)
NG 92G-95V (984 243(25%) |178(73%) |196(81%) |0.033 123(51%)
KC 86H-95U |2493 626(25%) |393(63%) |495(79%) |2.31 321(51%)
co 86H-95U |2490 654(26%) |358(55%) |467(71%) |19 322(49%)
SB 86H-95V |2548 626(25%) |314(50%) |442(71 %) |0.16 240(38%)
10 86F-95U 2525 584(23%) |327(56%) |445(76%) |1.74 276(47%)
W S6H-95U [2509 628(25%) |404(64%) |514(82%) |3.55 326(52%)
c 86H-95U |2509 702(28%) |439(63%) |587(84%) |2.31 378(54%)
S 86F-95U |2552 711(28%) |364(51%) |538(76%) |593 316(44%)
or 86H-95V |2519 614(24%) |369(60%) |502(82%) |0.84 317(52%)
LC 86G-95V |2549 586(23%) |279(48%) |465(79%) |0.46 278(47%)
PB 86G-96G |2641 707(27%) |364(51%) |5682(82%) |0.91 369(52%)
LH 86G-95V |2557 528(21%) |280(53%) |406(77%) |0.51 245(46%)

MHNPUMEP A.5. Uctopudeckas cratuctuka WR7 ¢ 3aKpbITHEM BBEPX.

Otkpuitne  |IpoGutie |Cpenmee | 3axpbitie
PriHOK Kon dakTs! |Beero nueii |[Jlneii cxem |BBEpX MaKCHMyMa |IpoOUTHE | BBEPX
SP 86H-95M |2436 143(6%) [69(48%) |[106(74%) |[2.05 77(54%)
YX 86H-95M |2436 142(6%) |60(42%) |[98(69%) [1.11 69(49%)
USAM 86H-95M |2431 174(7%) |83(48%) |111(64%) (0.47 80(46%)
ED 86H-95M |2439 185(8%) |93(50%) |97(52%) |0.08 85(46%)
SF 86H-95M |2439 190(8%) |92(48%) |110(58%) |0.55 101(53%)
DM 86H-95M |2439 182(7%) |88(48%) |[107(59%) [0.38 95(52%)
BP 86H-95M |2439 164(7%) [80(49%) [92(56%) [1.02 83(51%)
JY 86H-95M |2438 174(7%) |78(45%) |[81(47%) [0.45 79(45%)
GC 86G-95M |2443 167(7%)  |74(44%) |79(47%) |3.23 63(38%)
Sl 86H-95N |2458 161(7%) [59(37%) |80(50%) |7.58 60(37%)
HG 86H-95N |2458 184(7%) |94(51%) |123(67%) |1.29 88(48%)
CL 86G-95N  |2496 199(8%) |103(52%) |140(70%) |0.35 100(50%)
HO 86G-95N  |2495 199(8%) |109(55%) |135(68%) [0.93 104(52%)
NG 92G-95vV |984 85(9%) 42(49%) |60(71%) |0.037 42(49%)
KC 86H-95U |2493 168(7%) |81(48%) |108(64%) |2.16 80(48%)
CcC 86H-95U 2490 171(7%) |74(43%) |102(60%) |19 80(47%)
SB 86H-95V 2548 189(7%) |62(33%) |102(54%) |0.19 75(40%)




JO 86F-95U [2525 177(7%) |77(44%) |92(52%) |1.92 82(46%)
W 86H-95U |2509 172(7%) |79(46%) |114(66%) |4.01 85(49%)
c 86H-95U |2509 178(7%) |71(40%) |92(52%) |2.41 85(48%)
S 86F-95U |2552 175(7%) |69(39%) |89(51%) |5.58 67(38%)
oT 86H-95V |2519 194(8%) |92(47%) |125(64%) |0.74 96(49%)
LC 86G-95V |2549 156(6%) |64(41%) |98(63%) |0.40 70(45%)
PB 86G-96G |2641 190(7%) |93(49%) |110(58%) |0.95 87(46%)
LH 86G-95V |2557 164(6%) |72(44%) |104(63%) |0.41 71(43%)

INPUMEP A.6. Ucropuueckas cratuctuka WRY ¢ 3akpsITHEM BHU3.

Otkpeitre  |[IpobuTtHe |Cpenmnee 3akpeiTHE

Prinok Kontpakter |Bcero gueii |/lnei cxem |BHU3 MHHUMYMa [npoOutHe |BHU3

SP 86H-95M |2436 174(7%) |78(45%) |119(68%) |3.32 79(45%)
YX 86H-95M |2436 180(7%) |83(46%) [115(64%) (1.89 79(44%)
USAM 86H-95M |2431 136(6%) |60(44%) [95(70%) [0.55 62(46%0)
ED 86H-95M |2439 126(5%) [66(52%) |82(65%) |0.05 68(54%)
SF 86H-95M |2439 157(6%) [82(52%) |93(59%) |0.40 70(45%)
DM 86H-95M |2439 162(7%) [80(49%) |97(60%) |0.34 75(46%)
BP 86H-95M 2439 158(6%) |87(55%) |84(53%) 112 76(48%)
JY 86H-95M |2438 158(6%) |70(44%) |65(41%) |0.54 56(35%)
GC 86G-95M |2443 171(7%) [87(51%) |67(39%) |2.60 70(41%)
S1 86H-95N  |2458 152(6%) |90(59%)  [90(59%) 11.04 80(53%)
HG 86H-95N |2458 140(6%) |74(53%) |87(62%) 1.38 64(46%)
CL 86G-95N  |2496 186(7%) |91(49%)  [139(75%) (0.29 96(52%0)
HO 86G-95N  |2495 164(7%) |71(43%) |104(63%) (0.83 69(42%)
NG 92G-95V |984 70(7%) 54(77%) |46(66%) |0.037 31(44%)
KC 86H-95U |2493 192(8%) [97(51%) |119(62%) |2.32 95(49%)
CcC 86H-95U 12490 155(6%) [81(52%) |96(62%) (20 79(51%)
SB 86H-95V 12548 165(6%) |72(44%) |77(47%) |0.20 68(41%)
JO 86F-95U  |2525 170(7%) [94(55%) |108(64%) |1.55 77(45%)
W 86H-95U |2509 153(6%) |87(57%) [99(65%) |[3.79 80(52%)
C 86H-95U |2509 149(6%) [88(59%) |99(66%) |2.58 81(54%)
S 86F-95U  |2552 160(6%) |67(42%) [101(63%) (4.33 76(48%)
CT 86H-95V 12519 181(7%) [101(56%) |119(66%) |0.89 82(45%)
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LC 86G-95V |2549 183(7%) |78(43%) |120(66%) |0.45 83(45%)
PB 86G-96G |2641 171(6%) |86(50%) |137(80%) |0.80 88(51%)
LH 86G-95V |2557 164(6%) |83(51%) |116(71%) |0.51 81(49%)

Hcropuueckne oruernl ROC

B sToMm npuMepe uccienyercss HHANKATOp, YaCTUYHO UCIIOJIb3YeMBIH B cTpaTernd «MOMEHTYM
nuHOOIUT. Tpexneprnoauunsiii RSl nporonsercs Ha 0JHONEPUOJMYHOM TeMIle n3MeHeHus. Eciu
3HaueHue Oonbie 70, ocyniecTBIsETCS MPOIaka Ha OTKPBITHHU clienytomiero qus. Eciu 3Hauenue
MenbIre 30, Ha OTKPBITHU CIEIYIOMIETO JHSI OCYIIECTBISIETCS MOKYIIKA. 3aTeM MBI pacCMaTpHBaeM
NIepBOHAYATILHBIN BXOJ] HA OTKPBITHH CIEAYIOIIAM YTPOM U Ha 3aKPBITHUH CIEIYIOUIETO JTHS.
3amuTHBIC CTOITBI HE UCIIONB3YIOTCs. Halle riiaBHOE HaMepeHHe — UCCIIEA0BATh Pa3Ininue MEKIY
OTKPBITHEM JHS CXEMBI M OTKPHITHEM CJIEIYIOUIETO JHS. MBI HIIIEM CBUIETENBCTBA B TIOAIEPKKY
Haiei reopun, uto uHaukaTop ROC/RS| uMeeT HEKOTOPYIO IIEHHOCTh KaK KPaTKOCPOYHBIH HHCTPY-
MEHT ePeKyIICHHOCTH/TIePEeNpOIaHHOCTH, TIOMOTAIOIINI YIABIHBATh TEHIOPOBCKUE PUTMbBI
TOProBJIM Ha KoJeOaHusX. MBI OIpeNIeNICHHO CUUTAEM, UTO 3TOT HHAMKATOP AEMOHCTPUPYET
HaJIM4We TOCTAaTOYHOU TEHJIEHIINH, YTOOBI IPpyTHE JIIOAH MOTIIN IIUHTEPE-COBAThHCA €10 H3yUeHNEM
JUTA pa3pabOTKH CBOWX COOCTBEHHBIX CHCTEM.

3TOT psil IPUMEPOB IPOTOHSIETCS TONBKO HA JTHEBHBIX Oapax. OH He MpeJHa3HaueH CIIYKHTh
NpeACcTaBIeHNeM Beeil cTparernu «MoMeHTyM MUHOOILD, KOTOpasi HCIIONb3yeT IPOPHIB AHana3oHa
MepBOro Yyaca

MHNPUMEP A.7 Ucropuueckuii otaer ROCRS1 — mokyrika.

d LBR Moore KEiZEEeyLAT NNCOS Rul/ldNyINT (70, 30)

YN TRADING INC

Bxon: Ha OTKpBITHU
JlanHbIC (BIOUCPCOB Beixon Ha crienyronieM OTKpBITHH | BBIXOJT Ha CIICIYIOIIEM 3aKPBITHH
Konrpa- |Beeron |Boimrp Cp Cp Binrp. Cp. Cp.

®prouepc |KTHI He U <> Cp. pes-T | npu6bias | YOBITOK |(%) Cp pe3-T_|npubbutb |yOBITOK
SP 86H-95U | 2500 140(52% | 148 1311 -1095 143(53%) (211 1793 -1556
YX 86H-95U (2499 ?L38(54% HO 738 -631 145(57% | 142 948 -920
USAM  |86H-95U (2495 2.37(51% 46 521 -455 2.29(48% -3 650 -614
ED 86H-95U [2503 2.35(55% 9 119 -123 2.31(53% 0 149 -169
SF 86 H-95 [2503 ?I.35(58% 67 580 -647 ?I.35(58% 81 712 =797
DM g6H—95U 2503 ?L36(58% 42 410 -474 ?I.22(52% 23 543 -549
BP K6H- 2503 2.56(61% 118 612 -653 2.48(58% 86 745 -818
JY 223—95U 2502 132(57% |98 563 -528 ?L37(60% 100 614 -657
GC S6G-95V | 2528 ?L43(63% 28 197 -257 ?I.26(55% 13 27! -305
S1 86H-95U | 250] ;.50(58% 22 307 -367 ;.47(57% 5 358 -454
HE; 86H-95U (2501 }46(61% 69 307 -308 }51(63% 95 353 -352
CL 86G-95V (2562 160(61% |56 267 -271 149(57% |77 388 -330
HO 86G-95V (2560 }29(51% -30 309 -376 }32(52% -21 433 -507
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NG 92G-95V [984 65(62%) [134  [417 339 [63(61%) |205 597 -397
KC 86H-95U 2493 |171(65% | 240 760 111 |151(57% | 267 1120  |-883
ee 86H-95U [ 2490 )143(54% 1 176 -207 )151(57% 37 234 229
SB 86H-95V [ 2548 )144(60% 41 191 -183 )158(66% 49 215 -268
10 86F-95U |2525 )135(53% 30 282 -250 )144(56% 45 357 -352
W 86H-95U [2509  |161(56% |9 161 187 |150(52% |30 248 211

86 H-95 |2509 )148(56% 0 104 -130 )148(56% 1 133 -168
S zLaJﬁF-95u 2552 ?55(60%) 32 266 313 )142(55% 24 347 364
or gg\l;— 2519 )144(55% 73 462 -40! ;150(57% 126 595 -501
LC 86G-95V 2549 | 151(58% |32 178 169 |147(56% |44 249 221
PB 86G-96G | 2639 )128(53% 12 318 -332 )122(50% 6 417 -411
LH 86G-95V | 2557 ;151(61% 38 177 -182 ;149(60% 53 224 -206

IMPUMEP A.8. Uctopuueckuii oTuetr ROCRS| — mponaxa.

I' & UIBApI

Bxon: nHa OTKPBITUH

Hcmopuueckuii omnem ROCRS - npooaoica (70, 30)

JlaHHBIC (BIOYCPCOB Brixon Ha cnenyromem Brixon Ha cnenyromem
OTKPBITUNA 3aKpBITUH
Cp. Cp.
®riouep |Kourpa |Beero |Boiurp. pUOBLT Cp. Brrurp. TIpHOBLT Cp.
¢ KTbI JHEH (%) Cp. pg-t |b yowiTok | () Cp. pes-t |b YOBITOK
SP 86H- 2500 124(49% (-123 973 -1177 105(42% |-269 1391 -1446
95U )
Y X S6H-95U | 2499 138(53% (5 494 -553 110(42% |(-100 708 -696
)
USAM S6H-95U | 2495 120(48% |33 538 -440 109(44% |-41 651 -583
) )
ED 86H-95U | 2503 151(57% (9 106 -123 141(54% |9 141 -143
) )
SF 86H-95U | 2503 146(58% |03 541 -506 139(55% (48 596 -633
) )
DM 86H-95U | 2503 136(55% |46 422 -407 119(48% (-2 510 -470
) )
BP 86H-95U | 2503 115(53% |69 614 -497 113(50% (34 691 -624
) )
JY 86H-95U | 2502 140(57% |67 544 -558 128(52% (-1 591 -638
) )
GC 86G-95V | 2528 159(65% |60 207 -211 136(56% (22 236 -243
) )
Sl 86H-95U | 2501 141(63% |47 300 -383 116(52% (-10 385 -434
) )
HG 86H-95U | 2501 133(53% (4 284 -317 117(47% (-6 371 -341
) )
CL 86G-95V | 2562 150(60% |53 323 -343 135(54% |35 377 361
) )
HO 86G-95V | 2560 158(56% [-11 392 -533 141(50% |[-55 473 -590
) )
NG 92G-95V |984 63(55%) [117 466 314 55(48%) |28 501 414
KC 86H-95U | 2493 148(61% (178 820 -821 119(49% (60 1055 -895
) )
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ee 86H-95U | 2490 163(62% |33 178 -208 156(60% |40 235 -250
SB 86H-95V | 2548 2.60(63% 44 168 -170 ?I.4l(56% -1 189 -240
JO 86F-95U | 2525 2.43(52% 21 245 -225 %.58(58% 11 278 -356
w 86H-95U | 2509 ?I.56(54% 11 187 -195 ?L35(47% 6 259 -215

86H-95U | 2509 ?I.79(61% 25 118 -120 ?I.69(57% 28 147 -132
S 86F-95U | 2552 2.26(56% 46 278 -247 ?I.15(51% 43 395 -322
CT 86H-95V | 2519 ?I.48(54% 29 370 -371 ?L46(53% 18 459 -485
LC 86G-95V | 2549 ?I.21(49% -4 177 -175 %.23(49% 12 248 -219
PB 86G-96G | 2639 ?I.61(58% 66 401 -392 ?I.58(57% 54 472 -492
LH 86G-95V | 2557 3.41(56% 30 202 -190 §I.37(55% 40 254 -217

HccnenoBannst 2-nmepuogAIHOTO TEMIIA H3MEeHeHUit

3mech UCCIeayeTCsl BXOXKICHNE Ha 3aKPBITHH Pa3BOPOTa ¢ 2-NIEPUOANIHBIM TEMIIOM U3MEHEHUS.
3areM paccMaTpHUBAETCS BBIXO HA OTKPBITHU CIEAYIOMIETO THS U Ha 3aKPBITHH CIESIYIOMIETO THS.
Mzl MOXKEM BUICTD, YTO CIICIKA OTKPBIBACTCS B HAIITY ITOJIH3Y B OOJIBIIIOM IPOIICHTE CIIYYaeB U IpU
MOKYTIKE, U TIPU TPOJaXKe Ha OOJBIIMHCTBE PHIHKOB. OHA Takke B OOJBIITMHCTBE CITyYacB
3aKpBIBAETCS B HAIY IOJIb3Y.

DT0 BeCcbMa BHYIIUTENBHO, YIUTHIBAS TO, YTO MOKYIAOIIMN CUTHAJ 1a€TCs, B CPEIHEM, KaXIbIN
YETBEPTHIH JCHb, KaK M CUTHAJIBI Ha TIPOAaxy. [IpOIieHTHI BBIIEPKUBAIOTCS HA BCEX PHIHKAX!

B oruere «Fresh, npomaka* 0co6eHHO HHTEPECHO OTMETHTE BHICOKHIA TIPOIEHT CITyYaeBs, KOT/IA B
BaIlly TOJIB3Y OTKPBIBAIOTCS PHIHKH MIPUPOTHOTO Ta3a, KOpe U 3ePHOBBIX.

Ioxamyiicta, MIOMHUTE, 3[IECh HCCIASIYIOTCS TOIHKO BEPOSITHOCTH U TCHICHIINU. DTO UCCICIOBAHUE
HE TPEAHAa3HAuYEHO CITYXUTh MEXaHMIECKOH crucTeMoil. OgHAKO OHO IEMOHCTPUPYET, UYTO JaHHBIH
WHAUKATOP MOT OBI TAKXK€ MCITOJIb30BATHCS, YTOOBI IOMOTAaTh YJIABINBATh TPEXTHEBHBIH PUTM
Tetnopa.

ITPUMEP A.9. Ucropuueckuit otuer Fresh ROC — mokyrnka.

Bxox: Ha 3akpbeITHI
JlaHHBIC (BIOYCPCOB Beixoz Ha cieqyromeM OTKPBITHH Beixon na crieayromem 3aKpbITHH
Kon dak- |Bcero Bewrp.  |Cp. Cp. Cp. Briurp. Cp. Cp.
Dprouepc |Tol JTHEH (%) pe3-T npubsuie |[yoeiTok (%) Cp. pe3-T |npubbiip | yOBITOK
SP 86H-95L |2500 339(57%) |83 475 -435 340(57%) | 168 1135 -1117
YX 86H-95U |2499 309(51%) |19 280 -253 337(56%) | 75 623 -616
U SAM 86 H- 95 [2495 370(62%) |53 237 -246 326(55%) |47 495 -493
ED :3J6H-95U 2503 402(70%) |16 51 -67 369(64%) |16 92 -119
SF 86H-95U |2503 337(53%) |27 354 -337 339(53%) |39 540 -528
DM 86H-95U |2503 333(53%) |9 256 -269 335(53%) |31 415 -408
HP 86H-95U |2503 326(52%) |27 373 -352 333(53%) |51 557 -527
JY 8611-95U |2502 331(54%) |49 384 -341 333(54%) | 73 536 -472
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GC 86G-95V [2528 326(51%) |-4 115 -126 304(47%) |-10 213 -211
S 86H-95U |2501 329(51%) |1 139 -144 312(49%) |-13 273 -285
HG 86H-95U [2501 352(56%) |15 164 -176 316(50%) |35 332 -267
CcL B6G-95V |2562 377(61%) |30 142 -145 328(53%) |41 314 -268
HO 86G-95V |2560 339(53%) |35 208 -163 345(54%) |27 341 -348
NO 92G-95V |984 131(52%) |-31 130 -206 121(48%) |-16 368 -371
KC, 8611-95U (2493 311(50%) |-22 340 -378 318(51%) |-56 650 -781
cc 86H-95U (2490 300(49%) |-17 73 -101 316(51%) |-7 165 -187
SB 86H-95V [2548 342(53%) |2 77 -81 352(54%) |15 185 -185
0 86F-95L1 [2525 358(57%) |15 99 -98 335(54%) |33 236 -203
W 86H-95U [2509 368(62%) |17 63 -58 342(57%) |26 176 -176

86H-95U (2509 357(60%) |11 51 -49 335(57%) |7 %8 111
S K6 I--95 |2552 343(54%) |19 137 -118 326(51%) |-6 245 -268
cT g6H-95V 2519 356(59%) |36 166 -151 336(56%) | 73 381 -316
LC 86G-95V |2549 362(57%) |4 67 77 346(54%) |13 179 -182
PB 86G-96G |2638 374(58%) |26 132 121 320(50%) | 7 357 -342
LH 86G-95V |2557 41 19 71 -75 363(57%) |31 179 -162

1(64%)

I[MPUMEP A10. Uctopuueckuii oTueTr ROC — npomaxa.

Hcmopuueckuii omuem ROC — npodaswca

Bxon: Ha 3akpeITHI
aunsle QBHOYEPCOB BbIX0/] Ha CIIEYIONIEM OTKPBITHH BbIxo/ Ha clieyomeM 3aKpbIiu
Konrpak- |Bcero Ber urp Cp. Cp. Berurp.  |Cp. Cp.
®rrouepe | ToI nHeit (%) Cppes-[ [npubeins |yOwiTox | (%) pes-T npubbUIb | Cp. y6BITOK
SP 86H-95L |2500 325(54%) |42 408 -393 298(50%) |-66 1031 -1155
YX S611-9SU (2499 350(583) |53 253 -219 305(50%) |-51 545 -651
USAM S6H-95U (2495 325(54%) |26 235 -224 293(49%) (16 498 449
ED 86H-95U (2503 383(66%) |15 55 -65 344(60%) |10 103 -126
SF 86H-95U (2503 369(59%) |59 321 -315 311(50%) |3 540 -524
DM 8611-95U (2503 355(57%) |52 265 -232 305(49%) |1 423 -406
BP 86H-95U (2503 336(54%) |47 365 -331 303(49%) |-14 538 -543
JY 86H-95U (2502 325(53%) |13 354 -369 316(51%) |5 493 -511
oC 86G-95V (2528 389(60%) |35 141 -123 332(51%) (11 235 225 !
Sl 86 1[-95 (2501 384(60%) |25 137 -145 309(49%) |-20 296 -319
HG gGH-QSU 2501 355(57%) |42 196 -164 325(52%) (18 303 -295
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cL 86G-95V |2562 381(61%) |30 152 -161 319(51%) |19 301 -275
HO 86G-95V |2560 363(58%) |17 194 227 316(50%) |1 341 -147
NG 92G-95V (984 179(69%) |87 192 -151 132(51%) | -18 309 -362
KC 86H-95U [2493 204(65%) |146 430 -376 323(52%) |50 746 -697
cC S6H-95U [2490 365(59%) |28 105 -86 337(55%) | 22 189 -181
SB 86H- |2548 211(63%) |24 82 -76 330(51%) |0 185 101
Jo ggz-gsu 2525 387(63%) |39 117 -92 312(51%) |22 247 -207
W 86H-95U |2509 423(70%) |25 62 -61 325(54%) |18 171 -160

86H-95U |2509 408(69%) |13 24 57 325(55%) | 14 111 -104
S 86F--95U | 2552 381(60%) |23 117 -116 320(50%) |8 279 -264
P 86H-95V |2519 365(61%) |80 214 -130 316(53%) |46 372 -120
LC 86G-95V |2549 369(58%) |4 65 -81 313(49%) |5 179 -185
PB 86G-96G |2638 390(60%) |40 147 -123 337(52%) |39 366 -320
LH 86G-95V |2557 414(65%) |20 78 -89 341(54%) |9 186 1%

Taoauna 14-nepuoguunoro ADX

Orta Tabnuma NoKa3pIBaeT MPOIEHT BpeMeHH, Kotopoe 14-nepuoamunsiiit ADX nposoaut B
OTIpe/IeNIEHHOM JIMaIa3oHe JuId Kaxjoro ¢ppiouepca. Hampumep, B Tedenue 17 mporeHTOB BpeMeH!
S& P umeer 3nauenne ADX mexay 30 u 39, a 7 mporienToB BpemMenun — Mexay 40 u 49. He momxHo
BBI3BIBATH YAMBIICHUS, UTO B KOJIOHKE, o3ariaBiieHHON «Tpena», ADX B TeueHHEe IOYTH ITOJIOBUHEI
BPEMCHH NMEET MOJIOKHUTEIbHBIA HAakIOH. [locientsas KooHKa Ha rpaduKe COACPIKHUT CpeIHee
snauenue ADX, kxak mpaBmwio, mpuMepHo 25. OOBIYHO ONTUMAIBHBIC IS TOPTOBIIH PHIHKU
obpasyrotcs, korna ADX 25 u Beimre. He Tak y)k BaKHO, KaKOW HAKJIOH — OTPHIIATEIBHBIN HITH
MOJOXHUTENNbHBIA. CaMoe BaXXHOE, YTOOBI PHIHOK UMEIT BOJATUIIBHOCTD B JIOTIOJIHEHHE K XOPOIIEMY
CpeZHEeMY JTHEBHOMY JTHAIIa30HY.

Mgl motymMaitd, 94To ObIIIO OBl HHTEPECHO 3aMETUTh, YTO CTATHCTHKA JUISA BCEX PHIHKOB JTOBOJIBHO
omHoponaHast. B cpennem, B 28 mporerrax Bpemenn ADX nmeer 3nauenue 30 u Oonee.

HOPUMEP A.11. Cratucruka 14-nepuognanoro ADX — drrouepcos.

Hcmopuueckuii omuem Fresh ROC nokynka

Jannsie ¢pprouepcoB Tpenn JlanHble nuanazoHa

dbrouepc Kowntpaktel | Jlau Cuyuan (%) |0-9(%) 10-19(96) |20-29(95) 30-39(%) 40-49(56) 5C
S&PSOO(CME) 86H-95U | 2500 1135(45%) | 52(2%) 1074(43%) |762(30%) |414(17%) |165(7%) |2
NY SE Composite(NY FE) 86H-95U | 2643 1205(46%) | 46(2%) 1085(41%) |811(31%) |503(19%) |165(6%) |2,
30-11eTHIE Ka3H ObMHraLmH 86H-95U | 2674 1319(49%) | 16(1%) 844(32%) |937(35%) |495(19%) |300(11%) |7z
iECBl?)?ﬂonnapm(LHM) 86H-95U 2671 1328(50%) | 10(0%) T24(27%) |947(35%) |545(20%) |324(12%) |4C
IIpeiinapekuii gppank (IMM) _|86H-95U | 2658 1294(49%) | 44(2%) 019(35%) |962(36%) |542(20%) |168(6%)  |2¢
Hewmenkas mapka (IMM) 86H-95U 2671 1287(48%) | 42(2%) 867(32%) |978(37%) |556(21%) |162(6%) |66
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Bpuranckuii gyt (IMM) 86H-95U | 2665 1257(47%) | 44(2%) 993(37%) |955(36%) |431(16%) |173(6%) |4:
STrorckas nera (IMM) 86H-95U | 2649 1229(46%) | 75(3%) 869(33%) |886(33%) |463(17%) |241(9%) |97
301070 (CMX) 86G-95V |2707 1266(47%) | 63(2%) 1102(41%) |936(35%) |396(15%) |145(5%)  |5¢
Cepebpo (CMX) 86H-95U | 2661 1219(46%) | 83(3%) 1078(41%) |1025(39%) |337(13%) |84(3%) 2=
Mens (CMX) 86H-95U | 2661 1260(47%) | 18(1%) 893(34%) |1076(40%) |493(19%) |131(5%) |4
Chipas nedTs (NYM) 86G-95V  |2773 1347(49%) | 31(1%) 823(30%) |1118(40%) |550(20%) |222(8%)  |2¢
Masyt (NYM) 86G-95V | 2744 1306(48%) | 2(0%) 1144(42%) |1023(37%) |422(15%) |108(d%) |3t
TIpupoansiii ras (NY M) 02G-95V |1184 585(49%) | 16(1%) 202(25%) |452(38%) |262(22%) |119(10%) |4z
Koge «C»(CSCE) 86H-95U | 2646 1234(47%) | 6(0%) 012(34%) |1012(38%) |436(16%) |210(8%)  |6€
Kakao (CSCE) 86H-95U | 2641 1267(48%) | 36(1%) 965(37%)  |1102(42%) |387(15%) |146(6%)  |5(
Caxap tflI(CSCE) 86H-95V | 2680 1265(47%) | 21(1%) 726(27%)  |1073(40%) |568(21%) |204(8%) |8t
ATNeNbCHHOBBIH cok (CTN) 86F-95U |2705 1246(46%) | 43(2%) 736(27%) |926(34%) |547(20%) |276(10%) |11
TMwenuna { CBT} 86H-95U |2671 1305(49%) | 12(0%) 034(35%) |894(33%) |597(22%) |207(8%) |27
Kykypysa (CBT) 86H-95U 2671 1301(49%) | 42(2%) 942(35%) |974(36%) |421(16%) |223(8%) |57
Co (CBT) 86F-95U | 2734 1236(45%) | 15(1%) 1061(39%) [1130(41%) |395(14%) |77(3%) 3
Xuorok (CTN) 86H-95V | 2676 1302(49%) | 24(1%) 001(34%) |984(37%) |459(17%) |226(8%) | 7€
JKusoii poratoii ckot (CME)  |86G-95V | 2730 1370(50%) | 18(1%) 1056(39%) |1057(39%) |379(14%) |145(5%) |3t
Caunas rpymika (CME) 86G-96G  |2736 1344(49%) | 3(0%) 949(35%) |1004(37%) |537(20%) |187(7%)  |5¢
Jussic caumsH (CME) S6G-95V  |2738 1310(48%) | 10(0%) 856(31%) |1122(41%) |453(17%) |216(8%) |57

HcTopuyeckue oT4eThI KYIC»

JI>ppu Bunbsime mpuayman Ha3Banue «Yc» («O0pS») Asist OMHCaHUS CITy4aeB, KOra PhIHOK
OTKPBIBAETCS HIDKE MHHUMYMa MPEJIBIYIIEro JHA, a 3aT€M PacTeT BHIIIE 3TOT0 MUHIMYMA,
3aKpbIBasi TAKUM 00pa3oM pa3pseiB. (B cienmkax mpogaxku pelHOK JOIKEH OTKPBITHCS BBIIIE
MaKCHMyMa HPe/bIIYIIero IHS U 3aTeM TOProBaThCs BHUA3 Yepe3 ITOT MAKCUMyM.) JTa 1poda
MPEATNOoIIAraeT, 4To CAENIKa OTKPBIBAETCS HA MUHUMYME IPEABIAYILETO JHS UIS MOKYIIKY U Ha
MaKCHUMYMe€ MPEIbIAYINEro AHS A MPOJaXH. 3aTeM MbI CMOXEM HCCIIeI0BATh TaHHBIE, YTOOBI
YBHJIETb, UTO CIYYMUIOCH OBI, €CIM OBI MBI BBIIIIN Ha 3aKPBITUU JHS BXOKACHUS, HA OTKPBITUU HIIH
3aKpBITUH CIETYIOUIETO JHS U Ha 3aKpBITUU Yepe3 AeHb. [loxamylicTa, HOMHHUTE, B 9TOH CTaTHCTUKE
HE YYNTBIBAIOTCS ITPOCKAIb3bIBAHNE WM KOMUCCHOHHBIE. Kpome Toro, He HCIIONb3yIOTCS CTOMBI IS
YIIPaBJIEHUS KalTUTaJIOM.

JlaHHBIE TIPEAIIONAraloT, YTO ONTHUMAIBHOE OKHO AT BBIX0Ja, KaK NIPABUIIO, OTKPBITHE CIEIYIOIETO
JHS. MBI He paccMaTpUBaeM 3TO € HO3ULMH MEXaHUYECKOW TOPrOBOM CTpaTeruu, a CTpEMUMCS
YBUIETh, UMEET JIH 3Ta MOJIENIb KaKOe-TN00 JOITOCPOYHOE BIMSHUE HAa HAIPABJICHUE PHIHKA.
Crenyrommii mar B 3Toi paboTe — HCCIel0BaHNUE pe3yibTaTa 100aBIeHUs GUIbTPA TPEHAA IPH
yciouH, uto ADX momken ObiTh 6ombiie 30. Haknon ADX He nMeeT 3HaUYeHUA. DTH OTUCTHI
Ha3Baubl «VMcropudeckuit Yiic (Pazpsie ADX)». I BHOBb B&XKHO pacCMaTpHBaTh CTPATEIUH HOKYIIKH
U IIPOJIAXKU OTIEIIBHO, YTOOBI 3aMETUTH JTI00YI0 BOSMOKHYIO CKIIOHHOCTb K HallPaBJICHUIO.

IlepBoe nHTEpecHOE HAOIIOAEHHUE: YaCTOTA ITOSBICHUS CXEM CHIDKAeTCs. DTO MPUBOJIUT K TOMY, YTO
YHUCIIO CUTHAJIOB MaJIaeT CO CPEAHETO YpoBHs 45 B roa 10 8 B rof st KaX1oro peiaka. Oomas
JOXOHOCTb, OOBEIUHAIONIAS ¥ CXEMbI IPOJaXKH, M CXEMBI TOKYIIKH Ha BCEX PBHIHKAX,
yBeJIMUMBaeTCs Ha 65 nporeHToB. (31O MpU UCTIOIB30BAHMH JUIS BEIXO/A OTKPBITHS CIEIYIOIIMM
ytpoM.) HakoHery, 6oJiee mOJOBHHBI PHIHKOB MIOKA3bIBACT CYIIECTBEHHOE YIyUIICHHE PE3YIbTaTOB
CpefHel CIeNIKH, KOT/la IEpUOJ JepKAaHU YBEJINUUBAETCs HA OAMH eHb. KOHEUHO, 3TO HE JOKHO
BBI3BIBATH YIUBIICHUS, TaK KaK MBI BKJIIOUHIN QUIBTP TPeHA. B 3akiItoueHune: 3To ucciuenoBaHue —
TMI0JIE3HOE YIPAKHEHHE B MOMBITKE KOJMYECTBEHHO ONPEISNNTh CTETeHb YIIYqIIeHus Tocie 1o00a-
BJIEHHUS K cTparernu ¢uiabtpa ADX.
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MPUMEP A.12. Vicropuueckuii 0T4eT «YTIC», IOKYIIKA.

Hcmopuueckuii omuem «Yne», nokynka

Bxon: Ha MUHUMYME TIPEABIIYIIEro JHS

Jannbie pprodepceH BbIX0/1 Ha 3aKpBITUH BBIXOJ( Ha CIIEAYIOLIEM OTKPBITHH BbIxo[1 Ha creayroleM 3akpbiTun | Beixon Ha

Opio-  |Kontpa [Beeto | Brrp. [Cp pes- |Cp. Cp- Bewrp. |Cp. Cp. Cp Beuwrp. | cp. Cp. Cp. you1 | Bourp. [C

yepe KTBI nHEH (€))] T npu6sin y6prox |(%) pe3-T | mpubbL1 |yosIToK |(*) pes-T npu6bL |1 ok (%) P

b b

SP 89H- 1732 |69(70% (354 1171 |-1524 |68(69%)|308 1343  |-1961 |55(56% (229 1793 |-1726  |49(49%|-!
95U ) ) } )
89H- (1731 |77(68% (191 632 -753 72(64%]| 159 690 =772 65(58% | 191 S99 -767 61154% |1

T8 |osu ) ) ) )

L'SAM [S9H- |1724 |85(63*)(87 360 -376 80(59%94 457 433 76(56% |52 575 -622 83(61%|9
95U ) ) )

ED 89H- [1731 |63(61%(29 91 -68 65(63%]26 108 -112 60(58% | 35 151 -127 64(62%|4
95U ) ) ) )

SF 89H- (173! 123(58 |27 342 -403 115(54 |55 540 -514 104(49 |2 643 -610 101(47 |2
95U %) %) %) %)

DM 89H- (1731 |126(56 (24 287 -313 126(56 |22 396 -458 125(56 |-10 427 -562 115(51 |-
95U %) %} %) %)

BP 89H- [1731 |109(51 (49 378 -296 ] 32 509 -517 107(50 |-43 573 -665 116(54 |6
95U %) 14(54% %) %)

)

N 89H- 1730 |104(46 (-39 321 -341 120(53 |-37 489 -621 115(50 |-33 579 -655 115(50 |-
95U %) %) %) %)

GC 89G- (1757 |1 15 124 -126 113(50 |-3 172 -181 120(54 |2 210 -239 121(54 |2
95v 26(56% %) %) %}

}

S 89H- 1732 |133(62 (53 215 -214 118(55 (38 252 -226 118(55 |43 319 -297 122(57 |5
95U %) %) %) %)

HG 89H- 1732 |123(52 (23 213 -184 115(49 (1 273 -257 122(52 |-5 284 -315 126(53 |1
95U %) %) %) %)

a S9G-  |1775  |117(59 |66 250 -205 120(61 |49 277 -306 122(62 |82 346 -349 117(59 |9
95V %) %} %) %)

HO 89G- 1771  |124(53 (16 287 -288 132(56 |-5 301 -401 121(52 |-32 3% -468 118(50 |-!
95V %} %) %) %)

NG 920- |984 93(54% |56 308 -243 81(47%|-16 356 -352  (88(51% |52 503 -426 87(51%|3
9%V } ) ) )

KC 89H- (1725 |131(56 (114 610 -516 127(54 |86 651 -584 132(56 |-14 659 -885 118(50 |-
95U %} %) %) %)

cC 89H- 1726 |136(53 (21 138 -109 126(49 |4 161 -146 154(60 (38 212 -220 138(53 |1
951' %) %) %) %)

SB 89H- (1734 |142(63 (41 161 -160 130(57 (33 191 -179 131(58 |37 233 -210 143(63 |6
95V 56) %] %) %)

{6} 89F 1753  |114(57 (48 207 -165 108(54 |51 278 -219 113(57 |70 364 -315 105(53 |6
95U %) %) %} %)
89H- (1737 |84(57%(28 133 -112 85(58%)] 36 161 -134  (86(59% |25 202 -226 81(55%|5
9%BU ) ) ) )
89H- 1737 | 94(56% (15 83 -72 98(58%]28 107 -82 106(63 (4! 134 -118 103(61 |6
95U } ) %) %)

S 89F 1772 |95(58% (62 227 -161 92(56%49 284 -247  (88(53% |38 337 -44 90(55%| 7
95U ) ) ) )

CT 84H- (1749 |127(56 (80 325 -238 132(59 (87 402 -360 142(63 124 495 -511 132(59 |1
95V %) %) %) %)

1c VG- |177> 69(52% |14 145 -129 68(52%]15 165 -143 76(58% |7 242 -195 75(57%|9
9V ) } ) )

PB 89G- |1ST; 97(56% |40 255 -239 99(58% 46 27S -269 93(54% |63 416 -353 94(55%|3
96G ) 1 )

LH 89G- [I7SO |89(58% (34 145 -118 8807%) |29 16B -156  |97(63-7) |63 vil -224 J156%1 |6
95V )

IPUMEP A.13. Uctoprudecknii 0T4ET «YTIC», MPOAAKA.

142



Hcmopuueckuii omuem «¥Ync», npooasica

Bxon: na MAaKCUMYMC€ MPEABIMYIICTO JTHA

Jlanusie $hprouepcoB BbIX0[ Ha 3aKPbITHH Beixon Ha cremyromeM oTKpeiTid | Beixos Ha ciemyromiem 3akpsitii | Beixon Ha

®pro-  [Komtpa- |Beero [Bemrp [Cp pes- [Cp Cp Bourp |Cp. Cp Cp Boiurp [Cp. pe3 |Cp. Cp. Berp (C

gepe KThbI JTHEH (%) T npubsl |yosrTox |(%} pe3-T  |npubbl |yosrTox |(%0} -T npu6sLT | yOBITOK | (%0) T

JIb JIb b

SP 89H- 1732 |85(52% |51 922 -911 86(53% (119 1083 [-972 78(48%)|-2 1598 |-148S | 70(43%|-
95U ) ) ) )

YX 89H- 1731  |66(53% |47 440 -400 72(58%)138 549 -430 62(50%50 77 -676 55(44%|1
95U ) ) ) )

USAM |S9H- (1724 |99(51 |[-45 328 -430 100(51 |-30 413 -497 91(47%|-53 567 -596 94(48% |-
95U XK) %) ) )

ED 89H- 1731 |60(50% |0 71 -72 59(49%|-15 90 -137 54(45%|-25 133 -154 58(48% |-
95U ) ) ) )

SF 89H- 1731 101(50 |-42 381 -474 95(48%]|-3 535 -491 84(42%(-109 718 -708 88(44%|-:
95U 9%} ) ) )

D.M 89H- 1731 104(49 |-21 299 -333 106(50 |-1 393 -399 96(45%-98 472 -575 99(47%|-:
95U %) %) ) )

BP 89H- 1731 100(50 |-10 367 -379 98(49%40 589 -477 93(46%|-73 661 -699 96(48% |-t
95U %) ) } )

JY 89H- 1730 |91(47% | 2 342 -305 111(57 |109 556 -490 108(56 |99 627 -564 103(53 |3
95U ) %) %) %}

GC 89G- 1757 103(58 |5 122 -157 100(56 |45 213 -173 89(50% (8 228 214 103(58 |5
95V %) %) ) %)

Sl 89H- 1732 |66(62% |58 195 -169 73(69%)98 239 -215 61(58%|61 277 -231 58(55% (1
95U ) ) ) )

HC 89H- 1732 |99(68% |69 181 -171 90(62%| 101 319 -255 85(59% 21 360 461 72(50%|8
95U ) ) ) )

CL 89G- 1775 115(62 |68 211 -170 118(64 |54 264 -314 95(51%|-3 344 -368 88(48% |-«
95V %) %) ) )

HO OG-  |1771  |86(61% |92 263 -180 90(64%82 326 -357 87(62% (108 452 -458 79(56%(9
9%V ) ) ) )

NG 92G- 984 45(60% (147 383 -207 46(61% (201 495 -265 44(59% (147 585 -475 44(59% (2
95v ) ) ) )

KC 89H- 1725  |96(68% |249 579 -456 96(68%| 296 798 -776 86(61% (195 963 -1008 |88(62%(3
95U ) ) ) )

ee 89H- 1726 | 78(67% |54 145 -128 73(62%)68 188 -130 79(68%80 219 -207 72(62%|1
95U ) ) ) )

SB 89H- 1784 59(56% |39 154 -104 65(61%|55 192 -163 68(64% |60 243 -267 57(54%|3
95V )

JO 89F 1753 |81(49% |-10 188 -203 94(57%)| 15 230 -274 84(51%|(-2 283 -301 86(52% |-:
95U ) ) ) )

w 89H- 1737 | 72(53% |1 120 -136 73(54%|14 149 -145 72(53%|11 189 -192 76(56%2
95U ) ) ) )

C 89H- 1737 | 77(56% |11 76 -70 82(59% |27 108 -90 78(57%)18 131 -129 78(57%|4
95U ) ) ) )

S 89F 1772 |68(61% |60 203 -161 65(58%82 275 -184 64(57%)81 349 -278 59(53%(9
95U ) ) ) )

a 89H- 1749  |95(57% |43 308 -302 99(59% 88 403 -363 90(54% 86 579 -483 95(57% |6
9%V ) ) ) )

LC 89G- 1775 | 76(57% |36 148 -112 70(52%22 150 -119 72(54%)28 215 -190 68(51% 2
95V ) ) ) )

PB SOG-  |1875 [92(56% |20 286 -315 98(59%19 320 -422 95(58%49 430 -467 100(61 |6
96G ) } ) %)

LI 89G- 1780 |73(55% |22 138 -122 77(58%|37 165 -144 81(61% |67 229 -191 82(62% (8
9%V ) ) ) )

MMPUMEP A.14. Vcropuueckuii otyet «Yc» (paspeis ADX), mokynka.

LA R2IR3VY O MERTAABIINICR /7 cropuueckuit omuem «Vne» (paspoie ADX), nokynka

INC

Bxon: Ha MEHHMYMe TIpeAbIIyIero aus; GuibTpsl: Toapko ADX(12)>30 u Ha tperge ADX(28)
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Jauubie dprouepcos Bbixo/1 Ha 3aKpbITHH BbIX0/1 Ha CIle/TyIOIEM OTKPBITHH BBIX0/1 Ha CIIeAYIOLIeM 3aKpbITHH | Beixos Ha
Drro-  |Kontpa [Beero |Bemrp |Cp pes- |Cp Cp Boikrp [Cp pe3 |Cp Cp Bemrp |Cp. Cp Cp Bemrp |(
4yepc  |KTHI nueit | (%) T npu6bL | youITok | (K) T npu6sLI | yoBITOK | (%0} pesT  |mpuObLn | yobITOK |(») I
b
SP 89H- 1732 9(69%) |237 IéO3 -1038 [8(62%) |525 I:I).534 -1090 [7(54%) (310 1829 1463 6(46%) |<
YX Zgz- 1731 12(60% |-18 412 -663 11(55%)|19 539 -617 11(55%|214 yig -617 11(55% (<4
USAM ggz— 1724 )23(59% 104 408 -332 )24(62% 137 488 -425 )22(56% 129 635 -526 )21(54% ]
ED Zgz- 1731 2.9(51% 29 101 -47 )24(65% 42 117 -95 )24(65% 70 145 -68 )29(78% 1
SF ggz— 1731 )25(62% 9 335 -534 )23(57% 68 603 -657 2.6(40% -142 773 -752 )20(50‘% -
DM 952:- 1731 }25(52% -55 262 -399 )25(52% -50 445 -588 )24(50% -346 401 -692 )20(42% -
BP ZZH— [731 )20(53% 71 404 -299 )23(61% 103 534 -55S )20(53% 13 701 -752 )21(55% z
JY Zgz- 1730 ?|.7(42% -163 427 -600 2.7(42% -224 673 487 ?1.6(40% -297 737 -986 ?|.6(40°A) -
GC Zgg- 1757 )21(64% 10 117 *178 2.7(52% 0 222 -236 ?1.8(55% -25 306 -423 2.8(55% z
Sl ZS\H/- 1732 2.7(63% 73 241 -213 2.6(59% 87 323 -257 ?1.4(52% -37 340 -443 2.6(59% A
HC ggz— 1732 )24(57% 39 2341 -226 ?|.9(45% 19 379 -278 )25(60% -10 272 -426 )26(62% ]
CL Zgg- 1775 2?0(67% 116 327 -306 2?0(67% 107 324 -326 )33(73% 258 441 -248 )28(62% :
HO gg\({}— 1771 )29(66% 120 359 -343 )29(66% 23 353 -613 )25(57% 0 467 -615 )25(57% ]
NG gg\é- 984 )26(70% 218 409 -234 )25(68% 198 485 -400 )25(68% 302 645 -413 )24(65% :
KC gg\}-/l— 1725 )2!{55% -53 810 -1119 2.8(47% -102 971 -1068 ?|.8(47% -482 930 -1752 2.6(42% -
cc ZZH— 1726 ?|.6{55 60 219 -135 2.6(55% 53 220 -152 ?|.7(59% 84 301 -222 2.6(55% A
95U %) ) ) )
SB 89H- 1784 31(62% |63 193 -147 31(62% |56 205 -186 27(54%|61 281 -198 26(52% | =
JO Zg\l:/- 1753 2.9(63») 138 353 -234 )20(67% 171 418 -322 )20(67% 273 601 -382 )21(70‘% :
w ggz— 1737 15(75% (102 165 -85 ?|.5(75% 122 199 -[10 11(55% 39 288 -265 ?|.1(55% £
Zgz- 1737 2.5(62% 55 116 -46 2.6(67% 93 173 -67 )20(83% 138 190 -122 2.9(79% 1
ggg— 1772 )7(70%) 152|252 |79 )7(70%) 64 |201  |-892 23(60%) 251|238 |-984 21(40%) -
a gg:— 1749 29(63% (194 439 -224 29(63% 207 556 -388 32(70% 224 625 -690 31(67% |z
LC Zg\é 1775 2.8(55% 31 140 -99 )20(61% 34 155 -153 )23(70% 117 252 -194 )22(67% 1
PB gg\({}— 1875 ?|.4(50% 51 366 -265 2.5(54% 31 367 -356 )21(75% 180 442 -607 ?|.8(64% €
LH Egs)g\?/} 1780 }5(47% 20 232 -167 }9(59% 9 215 -293 ;20(62% 39 261 -332 ?I.QW) 3

IIPUMEP A.14. Uctopuyeckuii otuet «Ye» (paspeiB ADX), mpoaaxa.

Hcmopuueckuii omuem «¥Yne» (paspvie ADX), npooasica

Bxoj: Ha MakcUMyMe npeabiaymero aus; GuisTpsl: Tonbko ADX(12)>30 u na tpenge ADX(28)

Janubie HproyepcoB BEIXO0J1 Ha 3aKPBITHH BbIxo/1 ma clieayromeM OTKpeITAH | BeIxos Ha crefyrommem -3akppiny | Beixon Ha
®rioepe | Kontpa |Beero | Bemrp | Cp pes- |Cp. Cp Beiurp [Cp.pes-t |Cp. Cp. Beurp. |Cp pes- [Cp Cp Bemg |C
KTBI mHed |(*> T npu6sLI | yobITOK |(%6) npuOsLI | yobITOK | (%0} T npulsLI | yoBITOK |(%0) T
b b b
89H-
SP 95U 1732 |1 1A |292 m -895 8(50%) [408 1431 |-616 9(56%) |378 1825 |-1482 |8(50%) (1
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YX  [89H- [1731 [7(70%) [170  |282 |-92  |5(50%)|280  |675 |-115  |6(60%) [312  [954  |-650  |5(50%) |1
USAM 225. 1724 |9(47%) [-89  |295  |-434 |10(53%|-20  |397  |-483 |10(53%|-12  |394  |-462 |10(53%]|2
ED gg:- 1731 |8(53%) |18 103 |-8(1 2)(60%) 18 % -100 23(40%) I 192 |-110 2)(60%) -
SF gg:- 1731 |11(48%(-100 |376  |-536  |14(61%|-41  |423  |-764 |13(57%|-145 |533  |-1026 |12(52%]|%
DM 225. 1731 )14(47% 23 363 |-275 )19(63% 190 |578  |-480 )20(67% 158|490  |-506 )19(63% E
BP gg:- 1731 |18(58%|121  |539  |-457 |19(61%|392  |937  |-472 )18(58% 176|874  |-790 |20(65%|4
Y gg:- 1730 )13(383 104|375  |-400 )21(62% 231|674  |-486 )20(59% 173|702 |-583 )20(59% 4
GC 223- 1757 ?9(61% 22 124|440 )15(48% 12 151 |-119 )12(39% 68 |239 |-262 )14(45% -
Sl ggﬁ. 1732 )10(77% 107|194 |-183 )11(85% 139 [209  |-243 23(62%) 32 |201 |-123 2)(69%) p
HG 225. 1732 )10(59% 65 196  |-121 )12(71% 108|223 |-167 |12(71%(111  |285 |-308  |11(65%]|¢€
cL gg 1775 )22(76% 20 |12 |76 )20(69% 127  |256  |-160 )16(55% 51 327 |-285 )18(62% 1
HO gg\c/;- 1771 23(60%) 86 239 |-145 )7(70%) 89 256 |-298 23(80%) %8 227 |-418 23(80%) 1
NG gg\é- 984 |8(73%) |177  |353  |-290 |9(82%) |257  |444  |-585 |7(64%) |103  |576  |-725 |7(64%) |1
KC gg\l-/l— 1725 |17(65%[102  |425  |-509  |14(54%|213  |745  |-408  |12(46%58 799 |-578  |14(54%|4
co %E- 1726 }6(64% 19 13 |-130 ;].5(60% 29 153 |-157 ;].8(72% 50 165  |-244 ;].5(60% €
SB 8OH- [1784 |9(50%) |-17  |141  |-175  |10(56%|-7 146 |-197 |11(61%(-30  |168  |-341  [10(56%]-
gsg\lé- 12(41% )14(48% )10(34% )16(55%
Jo 95U [1753 | 98 [173  [290 ) 713|266 |-390 ) 103|248 |-m ) -
W 89H- |1737 |13(54%]|4 100 |-I0  |13(54%]|20 128 |-107 |13(54%(-30  |147  |-240 |15(62%]-
P gg:- 1737 )9(36%) 24 | -83 )13(52% 7 103 |-115 )12(48% 7 |131 |-154 )15(60% 1
S ggg 1772 |10(53% |62 270 |-169 )1 28 217 |-231 )11(58% -3 234 |-328 23132%) -
95U ) 1(58%) )
P 982\!—} 1749 |9(56%) [109  [349  |-200 )13(81% 288|422  |-288 )12(75% 429 |750 |-536 )10(62% E
IX 89G- |1775 |7(64%) |59 149 |98 |6(55%) |70 207 |-95  |3(27%) |-30  |541  [-245  |3(27%) |-
PB Zg\c/; 1875 |15(60% 35 276 |-328  |14(56%|22 331 |-371 |14(56%*32  |307  |-464 |13(52%]-
LH §§§' 17BI) 113(54% 12 % 87 )13(54%) 37 158 |-107 ;17(71% 86 192|171 ;13(54% Z

MPUMEP A.15. Ucropuueckuii otuet «Ymc» (paspsis ADX), mpogaxa.

Hcemopuueckuii omuem «Yne» (paspwie ADX), npooasica

Bxoj; Ha MakcuMyMe mpensiayiero aus; GuisTpsl: Toapk0 ADX(12)>30 u Ha Tpenne ADX(28)

JlanHbIE (BIOYEPCOB BbIxo/ Ha 3aKpBITHH Bbixoz Ha cleAyomeM oTKpbITHd | Beixon HacienyromeM 3akpsiTid. | Boixox Ha
®pio-  |Konrpa (Beero |Beiurp. |Cp. pes-|Cp. Cp. Bemurp |Cp. Cp. Cp. Bsiurp. |Cp. pg-|Cp. Cp.y6sm |Bemarp. |(C
Tepe KTBI e [ (%> T npu6sL1 | yobIToK | (%0} pe3-t  [npubsur|yoer 1 |(%) T npuGbLt | © X 02) r
SP 8OH- |1732 | 11(69%]292 I53332 -S05 | 8(50%) |408 Ii43! (—)1(316 9(56%) |378 I]>_825 1482 |8(50%) |1
YX 9SgLI-Jl- 1731 )7(70%) 170 282 -92 5(50%) (280 675 -115  |6(60%) |312 954 -650 5(50%) |1
L'SAM Zgz— 1724 9(47%) |-89 295 -434 10(53%|-20 397 -483 10(53% |-12 3% -462 10(53% |<
ED Zgz 1731  |8(5396) (18 103 -80 )9(60%) 18 96 -100 25(40%) 11 192 -I10 ?C)(GO%) -
SF EEE— 173] ;|.1(48% -100 376 -536 ;|.4(61% -41 423 -76-} ;|.3(57% -145 533 -1026 ;.2(52% £
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DM [89H- [1731 |14(47%]|23 363 [-275 |19(63%[190 |578 |-480 |20(67%[158  |490  |-506  |19(63%E
BP gzlél- 1731 )18(58% 121|539  |-457 )19(61% 392|937 |-472 )18(58% 176|874  |-790 )20(65% z
5% ggg- 1730 )13(38% 104|375 |-400 )21(62% 231|674  |-486 )20(59% 173|702 |-583 )20(59% Z
GC Zgg- 1752 )19(61% 22 124 |-140 )15(48% 12 151 |-119 )12(39% 68 239 |-262 )14(45% -
S ZS\H/- 1732 )10(77% 107 194  |-183 )11(85% 139|209  |-243 23(62%) 132|291 |-123 )9(69%) z
HG Z;lj- 1732 |10(59%]65 196 |-121  |12(71%(108  |223  |-167 |12(71%]|111  |285 |-308 |11(65%]|¢
CL Zgg- 1775 )22(76% 120 |182 |-76 )20(69% 127 256 |-160 )16(55% 53 327 |-2685 )18(62% 1
HO Zg\é- 1771 25(60%) 86 239 |-145 )7(70%) 89 256 |-298 )Sf80%} % 227  |-418 23(80%) 1
NG gg\c{,- 984  |8(73%) |[177  |353  |-290 |9(82%) |257  |444  |-585 |7(64%) |103  |576  |-725 |7(64%) |1
KC gﬁ- 1725 |17(65%[102  |425  |-509 |14(54%|213  |745 |-408 |12(46%)58 799 |578  |14(54% |4
ce g:- 1726 )16(64% 19 103 |-130 )15(60% 29 153 |-157 )18(72% 50 165  |-244 )15(60% €
SB ZZH- 1784 29(50%) 7 |14 175 )10(56% 7 146 |-197 )11(61% 30 168 |-341 )10(56% -
JO ZS\F/- 1753 |12(41%|-98  |173  |-290 )14(48% 73 |266 |-390 )10(34% 103|248  |-288 )16(55% -
W ggg- 1737 )13(54% 4 100 |-I0 )13(54% 20 128 |-107 )13(54% 30 147 |-240 )15(62% -
. ZZH- 1737 29(36%) 24 |82 -83 )13(52% 2 103 |-115 )12(48% 7 |131  |-154 )15(60% 1
S Zgg- 1772 |10(53%]62 270 |-169 )11(583 28 217 |-231 )11(58% 3 234|328 23(32%) -
CT ZZH- 1749 29(56%) 109|349  |-200 ?3(81% 288|422  |-288 )12(75% 429 |750 |-536 |10(62%|<
LC Zg\é- 1775 | 7164%) |59 149 |98 25(55%) 70 207 |95 3%(27%) 330|541 |-245 )3(27%) -
PB Zg\é- €75 |15(60%]|35 276 |-328  |14(56%|22 331 [-371 |14(56%(-32  |307  |-464 |13(52%]-
LH Eeza\(;;- 1780 113(54% 12 % -87 113(54% 37 158 |-107 117(71% 86 92 |-171 ;13(54% Z

OTtueThl 0 MOKynKe u mpoaazke ADX

DTO0 UCCIeI0BaHNE TECTUPYET MOKYIIKY (MIIM POJIaxKy) HA 3aKPLITHH, MEHbILEM (MU OOJIbIIeM),
YeM 3aKpBITHE [1BA JHS Ha3al B TeueHue mepuooB, korna ADX mpessrmaet 30 1 mpogomkaeT
pactu. Cenku OTKpBIBAIOTCS TOJIBKO B HAIIPABJIEHUH TPEHA. 3aIUTHBIE CTOIBI HE HCIIONB3YIOTCH,
KOMHCCHOHHBIE M ITPOCKAB3bIBAHNE HE YIUTHIBAIOTCA. MBI IPOCTO MPOBEPSEM, KaKOe
MIPEUMYIIIECTBO MOXKET AaTh Hcnoab3oBanne ADX B kadecTBe (GmiIbTpa py JanbHEHIEM pa3BUTHH
cucTeMbl. MBI IIOJTyyaeM JIBa MOIIHBIX CTATUCTUYECKUX pe3ynbTaral IlepBblil cocTout B
YpEe3BBIYAMHO OOJIBIIOM IIOIOKUTENEHOM OXXKUAAHUH, KoTopoe faeT puinbtp ADX. DOto, Ge3ycnoBHoO,
IIPEBOCXOHAs OTIPAaBHAs TOUKA JJIS JAIbHEHIIEro pa3BUTUS TOProBbIX cTpaTeruil. Bropoi
WUHTEPECHBIN CTaTHCTUYECKUH pe3yIbTaT COCTOUT B YMEHBIIEHUH YaCTOTHI OABIEHUS CXEM U
CHVDKCHUH OTHOLIEHHS BBIMIPHINI/YOBITOK Ha CTOPOHE NMPOAAKH. [IpnunHOi MOXKeT ObITh
CTpeMIJIEHHE PHIHKOB IOHM)KAThCSI OBICTpEE, YeM MOBBIIIATHCSA. DTO TAKXKE MO3BOJSET
MIPEATOJIOKUTH, YTO B HaYaJle Pe3KOro CHMKEHUS MOXKET CYIIECTBOBATh OYEHb HEMHOTO
BO3MOXKHOCTEW BOCCTaHOBJICHMs/BXOxkAeH . Ciiydan, KOT/ia PhIHOK ¢ HUCXO/SIIMM TPEHIOM
MO3BOJISIET HaM TPOJIaBaTh Ha 3aKPHITUH BBIIIE, YEM Ha 3aKPHITUH /BA AHS Ha3a/, UIMEIOT TEHACHITNIO
MIPOMCXOANTH B KOHIIE ABMKEHH. OTCI0/1a CHI)KEHIE JJOXOAHOCTH Ha CTOPOHE MPOJAXKH.

ITPUMEP A16. Vcropuueckuii oryet Fresh ADX, nmokyrka.
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Hcmopuueckuii omuem Fresh ADX, nokynka

Bxon Ha 3akpeiTHH

Jlaunble Gprouepcon BbIX01 Ha 3aKpPBITUH Beixos Ha 2-M 3aKpBITHH Beixon Ha 3-M 3aKpbITHH BrIxo Ha £

®vio- | Koutp |Becero |Bwmrp. |Cp. pes-|Cp. Cp. Beiurp | Cp. Cp. Cp. Beurp. |Cp. Cp. Cp. Bemrp.  |(

aepe aKThl | [HEH (%} T TIpUOBLI | yOBITOK | | (%) [pes-T mpubbLT | yobITOK |(%0) pes-t  |mpu6sut|yosrrox | (%) r

b b b

SP 86H- |2500 |30(49% (110 1223 |-968 31(51 |48 1588 [-1542 |34(56%|119 1501 |-1620 |37(61%]|=
95U ) %) ) )

YX 86H- 2499 |28(55%)|52 563 -570 28(55 [-10 763 -951 28(55% (39 916 -1029 [28(55% |1
95U ) %) ) )

USAM [86H- 2498 |52(50%|-31 357 -426 60(58 (95 627 -648 68(66% | 262 831 -845 67(65% | &
95U ) %) ) )

ED 86H- |2503 |48(74%)|45 108 -132 4569 (67 174 -174 44(68% | 102 250 -210 47(72% |1
95U ) %) ) )

SF S6H- (2503  |32(53%|23 564 -596 29(48 |121 95! -656 30(50% (111 1075 |-852 36(60% | z
95U ) %) ) )

DM 86H- 2503 |43(64%|51 345 -477 3958 [152 584 -450 41(61%|182 650 -556 35(52% |1
95U ) %) ) )

BP 86H- |2503 |28(56% (126 629 -515 31(62 |246 830 -706 29(58% | 250 934 -695 29(58% | z
95U ) %) ) )

JY 86H- 2502 |30(50% (-146 461 -754 33055 |[-19 675 -866 36(60% | 256 975 -823 41(68% | €
95U ) %) ) )

GC 86G- |2528 |28(60% (40 329 -386 27(57 |47 539 -617 24(51%|96 793 -631 25(53% 1
9V } %) ) )

51 86H- 2501 |18(50% (-151 301 -603 16(44 |-288 352 -800 16(44% |-381 456 -1051  [13(36% |-
95U ) %) ) )

HG 86H- |2501 |26(60% (163 503 -357 28(65 (273 686 -498 25(58%|371 1012 |-519 24(56% |4
95U ) %) ) )

CL 86G- 2562 |22(47%|-12! 251 -449 28(60 (L9 320 -425 24(51%|-17 473 -528 31(66% |1
9%V ) %) ) )

HO 86G- |2554 |17(71»)(-41 381 -1067 |17(71 |202 721 -1058 |18(75%|182 K59 -1849  [17(71% <
w %) ) )

NG 92G- (984 12(63% (118 46] -470 13(68 |267 614 -485 13(68% | 339 847 -760 13(68% |4
9V ) %) ) )

KC 86H- |2493 |21(50% (296 1724 |-1132 |19(45 |387 2623 |-1460 |23(55% [556 3249 [-2703 [22(52% |7
95U ) %) ) )

cc 86H- 2490 |17(46%|-11 252 -234 19(51 |-59 233 -367 17(46% (2 415 -348 18(49% |-
95U ) %) ) )

SB 86H- |2548 |37(60%(39 226 -237 39(63 |76 344 -379 38(61% (111 482 -478 38(61% | &
9V ) %) ) )

JO 86F- 2525  [41(65%(191 412 -220 46(73 (341 599 -357 43(68% | 358 692 -360 44(70% |4
95U ) %) ) )

w 86H- 2509 |34(55%)|43 236 -192 3455 (84 340 -225 28(45% | -1 382 -316 33(53% |4
95U ) %) ) )

~ 86H- 12509 |22(54%](9 118 -116 20049 (-9 182 -191 23(56%|-17 210 -308 25(61% | z
95U ) %) ) )

IS 86F- 2552  |20(67%)98 464 -634 16(53 |%4 704 -603 12(40% |-77 1030 |-815 12(40% |-
95U ) %) ) )

CT 86H- 2519 |27(51%|60 3s5 -278 3464 (221 623 -498 32(60% 278 852 -597 36(68% | <
9BV ) %) ) )

LC S6G- (2549  |31(54%|46 189 -126 3561 |71 247 -209 33(58% |45 237 -219 29(51% | €
95V ) %)

PB 86G- |2637 |22(49%|44 561 -450 2862 |71 551 -719 26(58% |89 695 -740 23(51% |-
9%6G ) %) ) )

LH 86G- |2557 |30(51%(33 250 -192 31(53 |67 347 -244 33(56% |90 387 -288 32(54% |4
9BV ) %) ) )

ITPUMEP A. 17. Uctopuueckuii otuet Fresh ADX, npogaka.

Hcmopuueckui omuem Fresh ADX, npooadica

Bxon Ha 3aKPbITHHU

Jlannsle $prodepcoB Beixon Ha 3aKphITUH Bexon Ha 2-M 3aKpHITHH Beixon Ha 3-M 3aKpBITHU Beixon Ha
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®pr0- | Konrp |Bcero |Bomrp |Cp pes- |Cp Cp. Berp. |Cp pes- |Cp Cp Boirp | Cp pes- |Cp Cp. Beiurp. |C
gepc akTter  |BHEH  [(%) T npuObLT | yOobITOK |(%0) T pu6sL1 | yobiToK |{ %) T puGHI yobITOK |<%) p
b b
SP b6H- (2500 [15(44%]-51 2277 |-1889 [17(50%]|10 2950 |-2931 |[14(41%|(-18 JZI].;’48 -2654  110(29%|-:
951) ) ) ) )
YX 86H- 2499 |24(48%|6 817 -742 21(42%]-150 1162 |-1246 |16(32%|-205 1995 [-1240 [14(28%|-
USAM gg:- 2498 ?1.7(49% 39 654 -542 ?1.7(49% 113 857 -589 ?1.9(54% 264 1036  [-652 ?1.9(54% 2
ED ggg 2503 )24(55% -85 125 -337 )22(50% -94 193 -382 )24(55% -78 243 -463 )21(48% -l
SF Zgg 2503 ?I.7(47% -82 363 -480 )20(56% 108 688 -616 ?LB(SO% 276 1020  |-467 )23(64% £
DM gg:- 2503 ?1.5(43% -51 327 -334 ?1.8(51% 73 699 -590 ?1.9(54% 209 843 -545 ?1.8(51% 1
BP Zgz 2503 ?1.4(56% -37 684 -955 ?1.6(64% 288 1121 |-1194 ?1.4(56% 284 1461  [-1215 ?1.3(52% 2
JY Zgg 2502 ?I.O(37% -162 436 -515 ?I.1(41% -173 530 -656 ?LO(37% -115 856 -687 ?LO(37% -
GC Zgg 2528 20(50% -14 206 -234 )23(38% 2 500 -307 )20(33% -34 536 -318 )24(40% -
S1 gg\}-/l 2501 |16(39%(-112 154 -282 16(39%(-175 226 -432 ?I.5(37% -230 250 -507 15(37% |-
HG Zgg 2501 )29(60% 25 183 -216 )29(60% 43 259 -288 )24(50% 45 418 -328 )28(58% g
CL Zgg 2562 ?1.5(37% -74 335 -310 )20(49% -124 353 -579 ?1.9(46% -S4 386 -489 ?1.9(46% -
HO Zg\é 2554 ?I.8(49% -68 356 -470 ?I.9(51% -51 481 -613 ?I.8(49% 24 648 -567 )23(62% 1
NG gg\(./?- 984 ?1.2(86% 116 252 -700 )9(64%) 222 571 -406 )9(64%) 232 820 -826 )9(64%) 2
KC ZZ\I: 2493 %’)9(51% -64 486 -643 37(49%|-14 83" -821 31(41%(109 1623  [-935 39(51%(2
cC ggg 2490 )23(41% 18 246 -140 )29(52% 52 270 -183 )33(59% 75 292 -238 )31(55% 3
SB Zgz 2548 22(52% 15 180 -166 )27(44% -15 238 -215 )33(54% 23 289 -292 )32(52% €
JO g:-é\lé 2525 )27(47% -24 230 -253 )28(49% -9 168 -373 )27(47% -54 454 -511 )24(42% -
w Zgg 2509 )22(49% -18 138 -167 )23(51% -5 167 -185 )21(47% -15 201 -204 )20(44% -
c Zgz 2509 )28(51% -1 97 -103 %’)2(58% 19 152 -165 )30(55% 15 189 -194 )29(53% 2
S ZZIL:J 2552 |15(39%(-69 223 -260 14(37%(-198 |224 -445 ?I.1(29% -264 |170 -442 2)(24%) -
CT ZZLI-JI— 2519 )24(56% 36 369 -384 )21(49% -16 659 -661 ?I.8(42% -22 963 -732 17(40%|-!
LC 2932\(./?- 2549 ?1.5(48% 22 274 -214 ?1.4(45% -18 349 -320 ?1.1(35% -145 (422 -456 ?1.1(35% -
PB Zg\(./?- 2637 %’)1(55% 50 279 -24 %’)1(55% 7 371 -444 )30(54% 14 480 -S24 )36(64% 1
LH EQS)E\((;/S— 2557 }5(41% -21 195 -169 }9(51% -35 19 -26! }5(41% -104 (245 -342 }6(43% -

DTOT OTYET HCCICAYECT CXEMY, I'I€ PbIHOK OTKPLIBACTCA BBIIIC MAKCHUMYMa MIPEAbIAYIICTO AHA, a

HeynaBmmecsi pa3pbiBbl

3akpbiBaeTcs B HIKHHUX 50 mpoiieHTax cBoero auana3oHa (ykaspiBas Ha CXeMy MPOJIaXH), U CIIydau,
/i€ PhIHOK OTKPBHIBAETCS HIKE MUHIUMYMa MPEIBIAYIIEro HS, a 3aKphIBaeTcs B BepxHux 50
MPOIIEHTaX CBOETO Juana3oHa (ykasblBas Ha CXeMy MOKYMKH). Pa3pbiB He 00s13aTENBHO TOJDKEH ObITh

3aIl0JIHCH, KaK B CTPATCTUU «¥YT1c». Mel MMPOBEPACM pa3HUILY MCKAY 3aKPbITUEM Ha 6ape BXoJa 1

LCHE OTKPLITUA CICAYIOWIETO JTHS. CIICJIKa OTKPBIBACTCA B HAIIlY MOJIB3Y IMOYTU B 60 IMpOoNLCHTax
CJIy4dacsB. CpeﬂHﬂfI qucTas HpI/I6I~:IJ'IL TAKXKE IMOKA3bIBACT ITOJOXHUTCIIBHBIC OXKUAAHUSA ITOYTH Ha BCEX

PBIHKAaX KaK Ha CTOPOHE ITOKYIIKH, TaK U Ha CTOPOHEC IIPOJaKH. I/IHTepCCHO O6paTI/ITI> BHUMAaHUE.

HECMOTPA Ha CKJIOHHOCTH q)HHaHCOBI:IX PBIHKOB K IMOBBIIICHUIO B ITOCICAHNUC 10 JICT, OTa CTpaTerud
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HUMECT JIYUIIYHO CTATUCTUKY 110 CTOPOHEC nponaxq/l! MEI 3akiIr04aeM, 4TO Ha OTKPBITHU CICAYIOHICTO
JHS ITOCJIE CXEMbBI KHEYAABUICTOCA pa3pbiBa>» Y PbIHKOB €CTh ONIPEACICHHAA TCHACHINA K
MMPOAOJIZKCHHIO.

ITPUMEP A.18. McropyuecKHil 0TUeT 1o HeyaaBIIHMCs IPUMET A.19. McTtopuyeckuit o14eT
pa3peiBaM, OKYNKa Ha 50%. paspbiBaM, Npoaaxa H
W R Moore Hemopuveckuii omuem «Yne», Moore
TRADING INC npadaolca INC
Bxox Ha 3aKkpbITHU Bxoa Ha 3aKpeITH
Jannble pbiouepcon Brixoa Ha cheyionieM OTKpPBITHH [atnpic Qriouepcon Brixog Ha ¢
Kodrpa- | Beero Boiuip. Cp. Cp. Cp. Kourpa- | Beero Buivrp. Q
Driovepc)  KThl IHeH {%) pe3-T | OpHOLIAL! yORITOK @brouepe]  KTH nHel (%) pe:
Sp $6H-95U 2500 T(62%) 96 370 =349 sp 86H-951 2500 THBE) 3
YX B6H-950 2499 BI($4%) 12 4 135 YX g6H-95U 2499 TH6I%) f
USAM 86H-950 2498 10%¢64%) 69 262 -275 CSAM 86H-93U 2498 111{57%) N
ED 86H-95U 2503 99(64% ) 37 04 -3 ED 86H-95U 2503 R8{51%) -1
SF $6H-95U 2503 125(54%) 71 367 27 SF SSH-95U 2503 [(4(34%) 3
DM 86HH-95U 2503 13655%) R 250 31 DM 86H-951 2503 L10(52%) §
ap 86H-950U 2503 123(33%) 11 306 -323 BP §6H-931) 2503 108(53%) 4
IY 86H-95U 2502 130030%) -1 347 -338 IY §oH-93U 2501 125(33%) k]
GC 86G-93V 1528 139(56°) b 103 -115 GC 86(-95V 2528 126(62%) 3
81 #6H-95U 2501 110(52%) -12 9 -126 81 86H-95U 2301 80(65%) 7
HG 86H-95U 2501 113{55%) -4 133 -172 HG 86H-95U 3501 F0(34%) x
CL 86G-95V 2562 135(63%) 23 137 -1 CL 86G-95Y 2362 139(61%) 2
HO B6G-95V 2560 127460%) -3 162 =234 HO §6G-95V 2564) 113{57%) -1
NG 92(:-95V 954 53(50%) -36 108 -184 NG 92G-95V 984 I3{6TH) §
KC 861-95U 2493 112(52%) -8 314 -356 KC 8oH-9511 2493 98(61%) 5
cC §6H-95U 2490 96(445%) -13 94 -9 CcC 86H-65U 450 80(56%) 1
SB 861-95v 1548 H(43%) -13 90 492 SB R6H-95v 2548 T9(63%) 4
10 BOF-950 1525 110{52%) 2] 108 113 10 86F-9350 2525 A0(64%) 4
W 86H-95U 2509 92(70%) Rl 63 -43 A $6H-95U 2309 EU72%) 2
C 86H-95L 2509 113{72%) 3 62 -47 C #6H-95U 2509 HA71%) 1
B6F-95U 2352 102(60%) 5 109 -14% 5 36F-95U 255 83(61%)} E
CT 86H-93v 2318 125(62%) 30 157 174 T 86H-ysv 2519 97164%) &
[C 56G-33V 1540 60(46%) -1 77 -h9 LC 860595V 2349 4595 -
FB 86G-96G %644 73355 7 121 -1 PR 860-96G 331 7915#“?
LH £46G-95V 1537 $7(55%) 4 o b8 LH F6G-93Y 2357 T9163%)

2-nmepHOAMYHBII MPOPHIB KaHAJIA

JlaHHO€ uccnenoBaHue U3y4aeT MOCIEACTBH MOKYIIKH Ha CAMOM BBICOKOM MaKCUMYyME ITOCIEIHUX
IByX 0apoB, 3aTEM BBIX0Jla U KOPOTKOH NMPOJaXKH, KOTJa PHIHOK IIPOPBEIBAETCS HUKE CAMOT0
HIDKHET0 MUHIMYMa MOCeTHIX ABYX 0apoB. DTO HAa3bIBAETCSA CHCTEMOI 2-TI€pPHOINIHOTO IPOPHIBA
kaHana. Kak Bbl MOeTe BUIETh, IOYTH NIPAKTUYECKU HA BCEX PBIHKAX CYILECTBYET MOJIOKUTEIBHOE
oxxuanne. OHO MpenCTaBIEHO KOJOHKOH, MOKA3bIBAIOIIEH «CPEIHNI YUCTHIH Pe3yIbTaT» sl
KaXIOM CIEIKU.
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JlaHHOE nccaenoBaHKE HE IPEJHA3HAUCHO CIIY>KUTh TEXHUKOH BXO0Ja WM cTpaTerueil Beixona! OHo
MIPOCTO JJaeT HEKOTOPOE KOJIMUECTBEHHOE TIOATBEPKACHNE TEOPHH, YTO HEPA3yMHO OTKPHIBATh
JUIMHHYIO TIO3UILIMIO, KOTJa PHIHOK IIPEO0JI0JIEBAET IBYXIHEBHBIH MUHIUMYM, HJIM KOPOTKYIO, KOTAa
PBIHOK IpeojiosieBaeT ABYXAHEeBHBIH MakcuMyM' S (JIuHzma) npu ciydae HCHoJIb30Bajia 3TO SIBJICHHE
KaK KaTacTpO(UIECKHUI cToI. 5] Takke HCIoap30Bana 2-MepruoJHIHbIN KaHaT Kak criocod
MOJTATUBAHMS CTONA HA TPEHJOBOM PBIHKE.

MPUMEP A.20. Mcropuueckuii 0T4eT 1Mo KaHany (2-neproJudHblil MAKCUMYM/MHUHHEMYM).

Bourpsr
w o Bomrphim Beero Bhi-
Jmunpe | AuHHEBIM |Cp. O Kopotxkue | o kopot- |Cp. no ko- |Beero urpbimeit | Cp uncrsii
PoiHOK Kontpakrs! | Beero aneit | caenxn (%} JUIMHHBIM | cenku kuM(%)  |porkum CIIEeNoK (%} BBIUIp.
SP 86H-95U (2500 351 151(43%) ($256 354 125(35%) ($-97 705 276(39%) |$79
YX 86H-95U (2499 348 154(44%) ($134 351 120(34%) ($-48 699 274(39%) |$43
USAM  |86H-95U (2495 345 149(43%) ($125 336 130(39%) [$-46 681 279(41%) |$40
ED 86H-95U (2503 304 134(44%) | $76 303 118(39%) ($16 607 252(42%) |$46
SF 86H-95U (2503 351 143(41%) | $59 352 122(35%) ($-57 703 265(38%) |$1
DM 86H-95U |2503 349 140(40%) | $77 348 116(33%) |$-33 697 256(37%) |$22
13P 86H-95U (2503 330 140(42%) ($198 331 120(36%) ($85 661 260(39%) |S141
Y 86H-95U |2502 338 131(39%) |$144 339 116(34%) | $3 677 247(36%) |$76
GC 86G-95V |2528 349 118(34%) |$-27 351 141(40%) |$27 700 259(37%) |$0
S| 86H-95U | 2501 334 102(31%) |$7 346 132(38%) |$82 680 234(34%) |$45
HG 86H-95U |2501 353 156(44%) | $93 344 123(36%) ($-19 697 279(40%) |$38
CL S6G-95V | 2562 387 148(38%) | $10 375 125(33%) ($-6 762 273(36%) |$2
HO 86G-95V |2560 366 161(44%) | $90 350 141(40%) ($65 716 302(42%) ($78
NO 92G-95V |984 134 63(47%) |$85 129 52(40%) |$88 263 115(44%) ($86
KC 86H-95U |2493 355 123(35%) |$-48 349 151(43%) |$117 704 274(39%) |$34
ee 86H-95U (2490 362 114(31%) ($-43 361 143(40%) ($37 723 257(36%) |$-3
SB 86H-95V (2548 340 137(40%) | $29 340 115(34%) ($-! 680 252(37%) |$14
10 86F-95U |2525 353 136(39%) [$27 353 124(35%) [$11 706 260(37%) |$19
W S6H-95U | 2509 340 139(41%) [$18 351 129(37%) [$0 691 268(39%) |$9
C 86H-95U |2509 317 124(39%) | $29 323 154(48%) ($57 640 278(43%) |43
S 86F-95U [2552 346 124(36%) | $3 365 141(39%) ($43 711 265(37%) |$24
CT 86H-95V |2519 355 151(43%) |$64 355 115(32%) |$-74 710 266(37%) [t4 >
LC 86G-95V |2549 330 151(46%) | $82 323 124(38%) |$18 653 275(42%) |$50
PB 86G-96G | 2639 341 124(36%) | $25 348 149(43%) |$88 689 273(40%) |$57
LH 86G-95V |2557 363 134(37%) | $31 374 118(32%) [S-32 737 252(34%) |4 ML
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