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MAJIASI DHIUKJIONEIMSI TPEIIEPA

HuxkTto HIKOMY HE T0KEH BepuTh Kak ['ocriomy bory wimm Ero mpopoky.
JlocTarouHo mpoCTO CIyIIaTh YenoBeKa, KOTOPBIN 3aCTaBIISIET AyMarTh.

Tlumep Onneneerivep, aHenuiickuti SKOHOMUCT
BBEJIEHUE

Ota paboTta mpeaHa3HaueHa I JIOJEeH, KOTOpbIe 3HAKOMBI C OOIIMMHU MPUHIMIIAMI
paboThl U MOHATHUAMH OUPKEBOTO M BHEOUPIKEBOI'O PHIHKOB BAJIIOT, LIEHHBIX Oymar U
OUPIKEBBIX TOBAPOB.

CB0OOIHBIE JICHEKHBIE CPEJICTBA MPECIEAYIOT JBE OCHOBHBIC LIENH - MOTyYEHHE MaK-
CHMAaJIbHOH JIOXOAHOCTH TP COOMIOACHHM COOTBETCTBYIOLICH HAJIKHOCTH. B 1enom,
CIICKYJISILIMK Ha BATFOTHOM M ()OHIOBOM PBIHKAX K HA/ISKHBIM aKTUBaM OTHECTH TPY.IHO,
HO OHM O0ECHEUYMBAIOT CaMYyI0 BBICOKYIO JTOXOJHOCTh M3 BCEX JIETaJbHBIX BHUJIOB
onepanuii. Eciu ske neHexHble cpeicTBa He HHBECTUPOBATh, TO OHU UMEIOT CBOMCTBO CO
BpPEMEHEM HCYe3aTh, IOATOMY WM BBl paboTaeTe ¢ ICHbI'aMH, WK MTPOIIAETECh C HUMU
HaBcer/a.

['maBHYIO 11€71b, KOTOPYIO S TPECIey0, KOT/ia MUY JaHHYI0 paboTy - MOMOYb BaM
COXpaHUTh, a HE TMOTEPATHh BalllK JAeHbrH. EcM BBl MUHMMU3HMpYETe YOBITKH, TO CTa-
OWIILHO BBICOKAs IOXOTHOCTh BaM FApaHTHPOBAHA.

Ho naraiite cHauana npoBepuMcs Ha "Tpeliaepusm’ (mpetioepuzm — HE CMEPTENTbHAS,
HO Heu3yieuynMasi 0ose3Hb MPO(EeCCHOHAIBHOTO CIIEKYJISTHTa-Tpeiiepa, BBIPKAETCS B
TIOJTyYEHHH 0COOO0TO YIOBOJIBCTBUSL OT TOProBiH "Bo3myxom'). TIpoBepsTh Tpu 3TOM BbI
Oynere camu ce0st 1 caMu e ceOst BbI Oy/1eTe OLIeHUBAT.

IlepBbIM neoM mpoBepbTe cedst Ha azapmuocmp. CXOAWTE B Ka3WHO U UIpaiite, IOKa
XBaTUT CUJI W >keNlaHus. ECii BbI BhIHZIETE OTTY/a €Ile OICTHIMH, HE 3aJI0KHB KEHY U
TF00OBHUITY, TO MOYKHO CUMTaTh, YTO TIEPBOE MCIIBITAHWE BBl MPOIUIN C 4ecThio. Ecim
Ke BbI BOOOIIIE HE MOILIH B Ka3WHO, TO TIOAyMaiTe, a Hy>KHa JIM BaM Takas padora.

Jlanee npoBepbTe CBOIO gHUMamenbHoCcmy. BozpMmuTe 000# caMblii POCTOM peIMeT
(crakaH, TapenKy, IMIAPUKOBYIO PyYKy M T.I.) M TOIMBITAUTECh 3aMETUTHh JIOOBIE
OTJIMYMS OT CTAHIAPTHOW (POPMBI JAHHBIX MPEIMETOB. TaKuX OTIMYMI JOIDKHO OBITH HE
MEHBIIIE TATH.

OO0s13aTenbHO Tpeliepy HEeoOXO0IMMO Jocuyeckoe muiuiienue. 1lomnpoOyiite mpoBecTH
JIOTHYECKYIO IETIOYKY MEXTy BOMHOM B IlepcrackoM 3anmBe U poCTOM IICH Ha OCH3UH B
EBpone, Mexxay nmajieHueM MpecTyIHOCTH U MPa3IHUYHBIMUA JHAMU U T. [1.

W, Hakoner, npoBepbTe CBOM COCOOHOCTH K 0orcudanuio M evioepaicke. lpuriacure Ha
CBHJIAHUE JEBYIIKY, KOTOPYIO BaM MPUAETCS (B 3TOM BBI JJOJDKHBI OBITh YBEPEHBI)



JKJIaTh HE MEHBILE TPeX 4acoB. ECiM BbI Bce-Taku €€ I0XKAETECh, TO MOXKETE IPUCTYIATh K
NpOQeCCHOHATIBHBIM CIeKyIsIusiM. Ecii B BareM OKpY)KeHHH TaKHMX JIEBYIIEK HET, TO
MKIUTE OOIIECTBEHHBIN TPAHCIIOPT Ha OCTAHOBKE, pa3Bosia MocToB B CaHkT-IlerepOypre 1 T.
1., TIOKa He Oy/IeTe CIIOKOWHO pearupoBaTh Ha JIFOOO0H (aKT OKHIaHHS.

3apaHee M3BHHIOCH 32 MPHUCYIIYIO JaHHOW paboTe CyXOCTb M3JIOXKEHHs], HO IMOCTa-
paiTech OKUBUTH €€ COOCTBEHHBIM BOOOPAYKEHHEM.

Co cTOopoHBI BCe TO, UTO U3 ce0sl MPE/ICTABIIAIOT (PMHAHCOBBIE PHIHKH, MOXKET BBITIISACTH
KaK Ype3BbIYAIHO CIIOKHBIN 1 3aITyTaHHBIN JTaOUpUHT. [To3TOMYy KpaTKo TO, 9TO MBI Oy/ieM
371€Ch M3y4JaTh, MOYKHO HasBaTh nymsamu 1abupurnma. T1ocne Toro, Kak Bbl poOepeTech yepes
HIepBbIE 3aBaJbI COOCTBEHHBIX BO3MOKHOCTEH Ha MOJCTyNaxX K JIAOMPUHTY, 1Opa B HETO
BXOJUTb.

KopoTko paccMOTpHM IyTH 3TOTO JJAOMPHHTA.

3a mepBbIM MOBOPOTOM IOCTIE 6CHIyNeHUs. MBI TIONIAIaeM B TIPEENbl OCHOB ¢hyHOa-
MenmanbHoeo ananuza. HecMOTps Ha KaKyILyroCsl IIPOCTOTY €r0 MOBOPOTOB M BBIXOJIOB,
MBI HUKOI'JIa 3apaHEe HE CMOXKEM CKa3aTh, K KAKUM BBIBOJAM IPUBENET TOT WM MHOH
myTb. Kak Henb3s ABaXbl BOUTH B OIHY U Ty XK€ PEKY, TaK HET U JIBYX OJUHAKOBBIX
CIICJICTBHIA OTHOM ¥ TOM K€ (PyHTAMEHTAIbHOW MPUYUHBL. Y CIIEIITHO OCBOMB XUTPOCTH U
0COOEHHOCTH (PyHIAMEHTATIFHOTO QHAIN33, MbI BOMJIEM B YEPTOTH AHCbUI3A MEXHUUECKOZO.
[ocnenoBaTenbHO MPOXOAS M3THOBI KJIACCHYECKOTO TPEHIOBOTO aHAIM3a M aHaIu3a
OCLIWJUIATOPOB, Bbl Y3HAETE Pa3HOBHUIHOCTU CTAaTUUYECKOrO U TMHAMHYECKOTO TEXHUYECKOTO
aHam3a. JlonoNHUTENbHBIE BOBMOYKHOCTH TEXHUYECKOIO aHATM3A KPATKO PACKPOIOTCS IHEpen
BaMU B BHJE CIENU(UYECKOr0 aHalM3a M aHaIM3a WHIUKAaTopoB oObema. [locrne
OMy>XIaHMi 110 KOPUZIOpaM TEXHHMYECKOTro aHAM3a MbI BBIMIEM Ha TPOIy CLcmeMbl YHpas-
JIEHUSL UCKAMU, KOTOPAsi IOKHKET BaM BO3MOKHBIE JIOBYIIIKH TIPH MPUMEHEHHUH TTOTyYEHHBIX
3HaHWH B XOJ€ TpaKTH4Yeckod padoTel ¢ "kuBbIMH" neHbramu. Ilocne mpoxoxaeHus
TPEThErO KUTa (MEPBBI - TEXHMYESCKUI aHAIM3, a BTOPOH - (DyHIaMEHTAIBHBIA aHAIN3)
TpeHMHTa BBI TIOMA/IETe B TIOCICAHUI TIpeIelT JJAOUPHHTA - ACUXOI02UK0 TIPAKTHYECKON
JIeSITEIIHOCTH. T MOCIEHSIS JIOBYIIKA JJAOUPUHTA MOJICTEPEraeT KayKI0ro HEBHUMATEIbHOTO
MYTHUKA Ha IyTH K JIEHraM W crnaBe. BOT TONBKO 3a0pe3kuil CBET HEHUCUHCIMMBIX
0OrarcrB, KaK, Ka3aloch Obl, HE3HAYNTEIHHOE M HUMYEM OOBEKTHBHBIM HEOOBSICHAMOE IIO-
BeJICHUE PHIHKA, @ NHOT/IA 1 Ballll COOCTBEHHBIE JICHCTBHSI, BBEPTAIOT BAaC B ITy4HHY €CJIU HE
pa30peHHs, TO 3HAYNTEIHHBIX YOBITKOB. BONBIIMHCTBO TpelIepoB-HEYIaYHUKOB 3aKaH YABAFOT
CBOIO Kaphepy MMEHHO B 9TOM Iipesiente JabupunTa. Ha BbIxozie u3 nabuprHTa, Kak Harpagy
YCIIEIIHO ~ BBDKUBIIMM, [PEIIOKEHO PACCMOTPETb HEKOTOPbIE HMHTEPECHBIE MOMEHTBI
TIPAKTUYECKOM AESITENBHOCTH.

[epen TeM Kak MPUCTYIHTH K WU3TIOKEHHIO OCHOBHOM TE€MBI, HEOOXOAUMO OTMETHUTH,
YTO yCIeX WM HeyclieX B MPUMEHEHHH MOJIOKeHUI JaHHOH paboThl OyJer 3aBHCETh
IIEJIMKOM OT TOTO, KaK BbI OTHOCHUTECh K JAHHOMY BHIY JESTEIbHOCTH — Kak K padore,
UTPE W KaK K CPEJICTBY TOTyUeHHUs "'Ierkux'" JIeHer.



1. ©YHIAMEHTAJIbHBIN AHAJIM3 PBIHKA

Cy1ecTByeT TpH IIABHBIX METOJA aHAIM3a (PMHAHCOBBIX M TOBAPHBIX PBHIHKOB: (yHIa-
MEHTAJIbHBIN aHAIN3, TEXHUUECKUI aHAJIN3 U MHTYUTUBHBIN OAXO/1 K aHAIU3Y.

@OyHIaMEHTaIbHBIN aHaIM3 W3YYaeT JABM)KEHUE 1IEH HA MAKPOIKOHOMUUYECKOM YPOBHE.
OH MOXeT CrocoOCTBOBaTh OIPEAEIECHUIO TIJIABHOIO PBIHOYHOIO TpEHAA (mpeHo
-OCHOBHOE HalpaBJ€HHE AWHAMHUKUA PHIHOYHOW LIEHBI), OJJHAKO JUISl ONPEJETIeHHUs KOHK-
PETHOTO MOMEHTa COBEPILECHUs CACNKH (YHIAMEHTAIBHOTO aHaIM3a 3a4acTylo ObIBaeT
HEJJOCTAaTOYHO. B 3T0ii 00:1aCTH pUMEHSIETCS TEXHUYECKUH aHaITH3.

TexHr4ecknil aHaJIM3 OCHOBAH Ha CJIEMYIOLIEH TMIIOTE3€ — PhIHOYHBIE LIEHBI SBIISIFOTCS
OTPKEHHUEM KEJIaHUI 1 ISUCTBHI BCEX YUaCTHHUKOB phIHKA. B pesysbrare u 1ieHa u 00beM
OTPaXKaroT KLKIYIO CAECIIKY, COBEPLIEHHYIO MHOTOTBICSMHOM apMUEl TpelepoB.

WHTYynTHBHBIN MOIXOJ K QHAIU3Y HCIIOBEAYETCS HEOOJBIIMM YUCIOM TPEHIepoB U,
KakK IMpaBUJIO, HE MPHUBOAUT K JOJITOBpEMEHHOMY ycriexy. Hemnoro o0 stom moxaxone
OyeT pacckasaHo B pazzene 4.

[lkona ¢yHAaMEHTANBHOIO aHaJM3a pPhIHKA BO3HUKJA C PA3BUTHUEM IPUKIIAIHON
HKOHOMUYECKOM HAayKH. 3a CBOIO OCHOBY OHA B3sla 3HAHHUSA O MAaKpPOIKOHOMHYECKOU
JKM3HU OOIIECTBA U €€ BIMSIHUM Ha TMHAMUKY 11€H KOHKPETHBIX TOBAapOB.

Hanpumep, 3Hanue noroassix ycioBuil B JIaTMHCKONM AMepUKe Ha TEKYILUH Trof
MOTYT IIOMOYb PACCUUTATh B JIAHHOM IOy 00BEMBI MPOU3BOACTBA KO(Ee U, COOTBETCTBEHHO
JMHAMUKY 1IeH Ha KO(he B 3TOT EPUOI.

Ecmu ocHOBHasi MakpoIKOHOMUYECKAs 3ajjaya IIKOJbI TEXHUYECKOrO aHAIM3a — CIvla-
JKMBaTh CIEKYJISITUBHBIE KOJICOaHUsI LIEH, TO IJIaBHAs 33/1a4a LIKOJIbI (yHIAMEHTAIbHOTO
aHaym3a — (OpMHUPOBATh U MPEIyrabIBaTh HOBbIE TPEH/Ibl B TMHAMUKE 1IeH. OTCI0[]a MBI
BBIBOJIMM TIpe/iHa3Ha4YeHHE (DYHIAMEHTAJIbHOTO aHal3a — aHaIW3 M MporHo3 (QyHjaa-
MEHTAJIbHBIX ()aKTOPOB U MX BIMSHIS HA TPEHIOBYIO TMHAMUKY LIEH.

Crpareruueckue HMHBECTOPBI, OCYIIECTBISIOIINE JOJTOCPOYHOE HHBECTUPOBAHUE
OCHOBHOE BHUMAaHHE B CBOEH paboTe YIENSrOT MMEHHO (PyHIaMEHTAILHOMY aHAU3Yy,
XOTSI IPH 3TOM OHH TIPOITYCKAIOT KPATKOCPOUHBIE TEXHUYECKUE KOJIEOaHusI 1IEH.

1.1. OcHoBHoOe onpeesieHNe CNEKYISITUBHBIX PhIHKOB 1.1.1.
BairoTHB1 pBIHOK

B MexmyHapoHOi BaJTFOTHOM TEPMUHOJIOIMH PA3TMYALOT:

- ganomHbvle PoiHKY, Ha KOTOPBIX OCYILLECTBIIAETCS TOPTOByIsl HALMOHAIBHBIMU BATIOTAMH.
IIpomarka 1M MOKyTIKa BAJIFOTHI 3/1ECH IIPOUCXOIUT B CTPAHE €€ MPOUCXOKICHUS;

- e6popbIHOK (PBIHOK €BPOBAIOT), HA KOTOPOM TOPTYIOTCS JETIO3UTHI U KPEAUTHI B
M000H BaIIIOTE, HE3aBUCHUMO OT CTPAHbI €€ MPOUCXOKICHHUS.

[Tox ToproBneil BamoTON 37€Ch MOHUMAETCSl COBOKYITHOCTh KOHBEPCHOHHBIX (00-
MEHHBIX) 1 JIEMIO3UTHO-KPEIUTHBIX ONEpaliiii B MHOCTPAHHBIX BAITFOTAX, OCYIIECTBIISIEMbIX
Y4YaCTHUKaMU BaIFOTHOIO PhIHKA 10 PHIHOYHOMY KYPCY WJIM IIPOLICHTHOM CTaBKeE.

Ecnu vemenkwuii 6ank Oepet kpeaut y O6anka B CILIA B mommapax, oH TOpryer Ha
MEKTyHapOTHOM BATFOTHOM PHIHKE, & €CIIM TOT JK€ CaMbIii OaHK IOJTyJaeT TOT K€ CaMBbIii
kpenut B nmoivtapax CIIA y Oanka B Jlonmone wmm IlIBelniapuu, TO TOPTOBIS
MIPOMCXOAUT Ha PBIHKE EBPOBAIIIOT.

Cy1mecTByeT TIOHSTHE egposaiioma — E€BpONOIUIap, eBpoMapKa, eBpodpaHK (IBeHIapc-
KHif), €BPOJIpa — BCE ATO OJHOMMEHHBIC BAIIOTHI Ha JEMO3UTHBIX U CCYIHBIX CUeTax
6ankoB, kotopeie Haxozasrcs He B CHIA, I'epmanum, [lIBeiinapun n Urammm cootBer-
CTBEHHO, T.€. HE ""Ha poAMHE" ITHX BAIIOT.



Takum 00pa3oM, Kora MbI TOBOPHM O COOCTBEHHO BaJFOTHOM PBIHKE, TO MOJpa3syMeBaeM
KaK BJIFOTHBIC PHIHKM HAIMOHAIBHBIX BamoT (forex), Tak M phIHKK eBpoBaMOT (deposits/
loans).

Panee MBI y>k¢ OTMETHIIH, YTO TOPTOBJISI HA BAJIOTHOM PBIHKE MPOM3BOAHUTCS B JBYX
OCHOBHBIX HAIPABJICHUSX:

- KOHBEPCHOHHBIE ONEPAIN — 3TO CAEIKHU 110 OOMEHY OJHOW HAIOHAIBHOH BAIIOTHI B
JPYTYyI0 IO COINIACOBAHHOMY JIBYMsI CTOPOHaMU Kypcy Ha ONpefeNeHHyro jaary. Kousep-
CHOHHBIE OIEpali NPOU3BOAATCS Ha BamoTHOM pbiHKe FOREX (Foreign Exchange
Operations)),

- JICTIO3UTHO-KPETUTHBIE ONEPALlU — 3TO COBOKYITHOCTb KPAaTKOCPOUHBIX (0T 1 1Hs 10 1
rofia) oIeparyuii 1Mo pa3MeIICHUIO CBOOOIHBIX JEHEKHBIX OCTATKOB (Oeno3unitble ONEpaIuy -
deposits) WM TO TPUBICYCHUIO HEAOCTAIOIINX CPEJCTB B HHOCTPAHHBIX BaITIOTaX
(kpeOummpie onepalyl - loans) Ha ONPEENCHHBIA CPOK MO/ (PMKCHPOBAHHBINA B COITIAICHIN
NPOIIEHT. /IeNo3uTHO-KPEAUTHBIE ONIepaIiii IPOBOJISITCS Ha OeHedicHom puiike (Money Market
Operations).

B cBoro ouepesnb, KOHBEPCHOHHBIC ONEpallUM MOAPA3/CISAIOTCS Ha ONEPAlMU THUIIA
cnom (naTa TOCTAaBKU BAIOT HA CICAYIONMI JCHb IOCIE 3aKIIOUCHUS CHCNIKH) U ¢hop-
6apOHble OTepalu (CPOK MOCTABKH OT HECKOJIBKUX IHEH 10 HECKONBKHX JeT). OCHOB-
HBIMH 00BEKTaMH KOHBEPCHOHHBIX ONEPAINii ABIISIOTCS:

- nomnap CLIA - USD;

- HeMelkas Mapka - DEM;

- AMOHCKas HeHa - JPY;

- @ynT crepnunaroB - GBP;

- mBelnapckuii ¢ppank - CHF;

- uTtanesaHckas naupa - 1TL;

- ppanmy3ckuii ppank - FRF;

- Oenpruiickuii Pppank - BFR;

- UcraHckag necera - ESP;

- apcTpanuiickuii gonnap - AUD;

- kaHazickuii nomnap - CAD.

Cy1iecTByeT HECKOIbKO MUPOBBIX (PMHAHCOBBIX LIEHTPOB, AKTUBHO TOPTYIOIIMX BATIOTAMH.
K num otrocst: B EBponie — Jlonnon, @pankdypr-Ha-maitne, Liropux u [Tapixk; B CeBepHoii
Awmepuke — Hpto-Hopk n Can-Opanuucko; B Asun — Tokuo, Cunranyp u 'onkonr. Ilo
naHHbIM banka mexayHaponHeix pacuetos (r.bazens, [lIBeiinapus), 06beM KOHBEPCHOHHBIX
oneparmii B 1989 roxy cocrasun 932 mipa. nomnapos CIIA, a B konue 1993 r. nmpesbicun 1100
MIpA. A0apoB. ExeromHsii mpupocT 00bEMOB MEXKIyHApOIHOH TOProBIM BaTIOTAMHU
cocrapysieT 5-7 mpoueHToB. Kpynueim pbiHKOoM Mupa siBistetcst JIOHTOHCKUi PhIHOK, Ha €ro
00 IpuxoauTes okono 480 miapa. fomnapoB. O0beMbl KOHBEPCUOHHBIX onepaimii B Hbto-
Hopxe cocrapistor okoso 220 miipz. aomapos, a B Tokuo — 170 mupz. nomapos. OcranbHble
PBIHKH ropasfio MeHbllie — Ha Cunraryp npuxoautes 90 mipa. ronnapos, @pankdypr-Ha-MaiiHe
— okouo 60 mupz. Komtapos. Bpems, korjaa 01HOBPEMEHHO POM3BOAATCA TOpry B JIoH0HE,
®pankdypre-na-Maiine u Horo-Mopke (¢ 14-00 no 18-00 no GMT - Greenwich Meridian
Time, Bpems mo I'punBHYY) ABISETCS HAWIYYIIUM JUIA TIPOBEACHUS KPYIHBIX ONEpaLyiii,
TIOCKOJIBKY 9TO CaMBbl€ JINKBH/IHBIE PHIHKU. A3HATCKUE PHIHKH U PHIHOK CaH-DpaHICKO 10 CBOEH
€MKOCTH HAMHOTO MEHBIIE €BPONEIHCKUX BANIOTHBIX PBIHKOB, I0ITOMY OT/E/IbHBIE KPYIIHBIE
C/IETTKH, COBEPIIAEMBIE 371€Ch, CTIOCOOHBI OKa3aTh 3HAYMTELHOE BO3AEHCTBYE Ha BATIOTHBIHA KypC.

Ecnu roBoputh 0 pasHuue (yHKIMOHHPOBAHHS BAIIOTHBIX PHIHKOB, TO HEOOXOAMMO
TMIPUBECTU CIEAYIONIYI0 TAOMIly, TOKA3bIBAIOIIYIO PA3HUILy BO BPEMEHHBIX Moscax (u-
HAHCOBBIX PBIHKOB.



Tabmuwa 1.1

DUHAHCOBBI PHIHOK Paznmma B wacax ot Bpemern GMT
3UMHEE BpeMst JIETHEE BPeMsI

Bemumnrron, HoBast 3enanust -11 -12
CunHelt, ABctpanmst +9 -10
Tokwo, Snonws -9 -9
I'oHKOHT +8 +8
CuHranyp +7 +8
Mocksa +3 +4
Kuen +2 +3
Dpankdypt-Ha-Maiine, [{roprx +1 +2
JlonnoH 0 +1
Hato-Hopx -5 -4
Jloc-Anpkenec -8 -7

OCHOBHBIMY Y4aCTHHKAMU BATKOTHOTO PhIHKA SIBJITIOTCS:

- IICHTpaJTbHbIC OaHKM;

- KOMMEpYECKUe OaHKH;

- UTHBECTUIIOHHBIC U TIEHCUOHHBIE (DOH/IBI;

- IPEIPHATHS, OCYIIECTBIIIOIINE YKCTIOPTHO-UMITOPTHBIE OTIEPALTUH;

- BaJIIOTHBIE OMPIKY;

- BAJIIOTHBIE OpOKEpCcKUe (GUpMBbI;

- (pu3MUECKUE JHIIA.

Ocoboe MecTo B CTPYKTYpE MHUPOBBIX BATIOTHBIX PHIHKOB 3aHUMAIOT YEHMPATbHbIE
6anku. KpynHeHIIMMHU LEHTpaIbHbBIMU OaHKaMM, KOTOpPbIE OKa3bIBalOT HamOOJIbIIEe
BO3/ICHICTBME Ha JIMHAMHKY BaJIOTHBIX KypcOB, siBJstoTcst DenepanbHas pesepBHas
cucrema CHIA (US Federal Reserv - FED), bynnec6ank I'epmanuu (Deutsche
Bundesbank - Buba), bank Anrnuu (Bank of England - Old Lady), bank Snonuun
(Bank of Japan - BOJ).

®enepanbHast pesepBHas cucrema CIIA (DPC) Obuta obpazosana B 1913r. Ona
(YHKIMOHUpYET KaK He3aBHCHMBIN opraH PenepansHoro npasurenscrBa CLIA u mo-
notuetHa Konrpeccy, xots [Ipesunent naznavaer unenoB Cosera Yparisiromux OPC. C
asrycra 1987r. mocr npencenarenss Cosera Ympaemsttonx OPC 3anumaer Aman ['pun-
creiin (Alan Greenspan). B 1996 rony I'puncneiiny Obiio 70 ner. bmkaiimas gara
niepen3Opanms ipezcenaresns Copera — 20 mronst 2000 1.

OtnenpHO HeoOxoauMmo ckazath mpo FOMC (Federal Open Market Committee —
®DenepanbHbIii KOMUTET OTKPBITOrO pbiHKa) — KomuteT B crpykrype OPC CILIA. B Hero
BXO/MT B nonHoM coctaBe CopeT ynpasisttormx OPC. O6s13aTesbHbli WieH — MPE3UIEHT
Heto-HMopkckoro denepamsHOro pesepBHOro 0aHKa; eIe YeThIpe Mpe3usieHTa Ipyrux ¢e-
JIepaTbHBIX pe3epBHBIX 0aHKOB BXomaT B FOMC mo npunmmiry porarii. FOMC nipoBomt
CBOM 3ace/IaHMs1 O/IMH pa3 B 4-6 Hezenb. Pellienust pUHUMAIOTCS 10 BOIPOCcaM BO3JIEHCTBHS
Ha JCHEOKHBIC DPBIHKHM, OObEMaM KpPEIWTOBAHMS, TPOICHTHBIM CTaBKaM, a TaKkKe TI0
PEryJIMpOBaHHIO BAIFOTHOTO peiHKa. FOMC siBisieTcst 0THOM 13 caMbIX KITFOYEBBIX (puryp
COBPEMEHHOT'0 TOCY/IAPCTBEHHOTO PETYIIMPOBAHMS MEXITyHAPOIHBIX (PUHAHCOBBIX PHIHKOB.
Bosrnasmser FOMC Ttaroke Anas ['pyuHCieiis.

Bynnecbank 'epmannu ¢ 1992r. u no 2000r. Bosrnasnsier Xanc Tutmaiiep (Hans
Tietmeyer). DTOT Y4eOBEK CleTan CBOE BEIIOMCTBO OJJHUM M3 CaMbIX BIHMSITEIBHBIX CPEIH
LEHTPAIbHBIX OaHKOB B Mupe. THTMailep — CTOPOHHHMK KOHIICTIIMH, YTO IMOMOILb
JpyruM ctpaHam B ymiep0 ['epmanuu Henomyctima. Hanbonee BepoOSTHBIM MPEEMHUKOM
Turmaliepa Ha 3ToM mocty HazbBaroT OtMapa Mccunra (Otmar Issing) — riaBHOTo 3ko-
HoMmucTa byHziecOaHKa 1 sIporo MOHETapuCTa.



®PC u byHnecOaHk SBISIOTCS CaMbIMH HE3aBHCUMBIMH IPABUTEIBCTBEHHBIMU CTPYK-
TypaMd CpPEeId LEHTPATbHBIX OAHKOB BEAYIIMX HHIYCTPUANBHBIX TOCYAAPCTB. ITO MO-
3BOJISICT UM MPOBOUTH CAMOCTOSTENBHYIO MOJIUTHKY B OMPE/ICTICHUH TPOLIEHTHBIX CTAaBOK U
3 (eKTUBHOr0 BaMIOTHOTO Kypca, KOTOpas JIMIIb OMNOCPENOBAHHO Co00Opasyercs c
MHEHHEM TIapiaMeHTa U IPaBUTENIbCTBA CBOCH CTPaHBbL.

Bo rnase banka Anrmuu ¢ 1993r. crout Dau xopmxk (Eddie George).

banxk Snonwu ¢ 1994 rona Bosrnasnset Acyo Mamymmto (Yasuo Matsushita).

Cpenu xommepueckux OankoB Bblienstorcs Barclays Bank, Chase Manhattan Bank,
Citibank, Deutsche Bank, Standard Chartered Bank, Union Bank of Switzerland u npyrue.
ExxenHeBHbI 00beM BaNIOTHBIX OMEpaluil 3THX O6aHKOB AOCTHraeT MULTHAPAOB J0JLIApOB.
[Tpr 5TOM MOXHO OTMETHTBH BBICOKYIO KOHI[CHTPAIIMIO BATIOTOOOMEHHBIX OTEPAIlii Cpem
HEOONBIIOTO KoNMMYecTBa OaHKOB — Oonee 3/4 mHEBHOro 00OpOTa BANKOTHOTO pHIHKA
npoxoaut yepe3 MeHee ueM 1000 6aHKoB Mupa.

Husecmuyuonnvie u neHcuonnvie (hoHobl TPOBOAIT AKTHBHYIO TONUTHKY 'TOPTQEsb-
HOro" wWHBecTHpoBaHWSA. JlaHHAs TONMTHKA 3aKIIOYAETCSs B MPUOOPETEHHH ToCynap-
CTBEHHBIX M KOPIOPATHBHBIX IIEHHBIX OyMar B pa3NUYHBIX CTpaHax mupa. OOBIMHO ITH
opraHu3aiuyu HaseBaroT npocto Gorgamu (funds). Cpexn Hamboee U3BECTHBIX (DOHIOB
BbIEsIOT (GonA "Quantum", Bxomaumit B "ummnepuro” J[xopmxa Copoca. K aToit ke
IPyIIe y4aCTHUKOB BANIOTHOTO PBHIHKA OTHOCAT (DMHAHCOBBIE OPTaHM3ALUHM, SBIISIONINECS
CTPYKTYPHBIMU TOZAPA3/IENECHUAMH TPAHCHALMOHAIBHBIX Kopropauuii — JkeHepan MoTope,
®opn morope, Koka-koma, J[xoHcoH sHA JlxoHcoH, bputnm nerponeym, Cymu-Tomo,
Muny6ucu, Jlaiimnep benn u T.m. 31ech HEOOXOAMMO OTMETUThH CYIIECTBOBAHHE JBYX
OCHOBHBIX Tpynn (OHZOB — MEHCHOHHBIX M Xemk-(QoHmoB. IleHcnoHHBIE (OHIBI
OCHOBHOM CBOEH 33/layeil CTAaBAT COXPAHEHHE BIIOKCHHBIX B HHUX CPEJICTB, & IIOJIy4YCHHUE
npuOBbLTM OTXO/UT HA BTOPOM IaH. YIpaBistoue MOJOOHBIME (DOHZAMH MOTYYaloT BO3-
HarpaxJieHie Kak MPOLEHT OT akTHBOB. OTCIOfA CTAHOBUTCS TOHSATHBIM, YTO TIEHCHOHHBIC
(OHIBI pemKo OCYIIECTBIAIOT PHCKOBAHHBIC CHEKYISATHBHBIE Omepanuu. B mpoTuBomo-
JIOKHOW UM CTpaTerud paboTalOT XeK-(QOH/BI, SPKUM MPEICTABUTENEM KOTOPBIX SBIACTCS
doux "Quantum". Ympapmsomme Xemk-(GOHIOB MOTYYalOT BO3HATPAXKICHHE B BHJIE
TIPOLIEHTOB OT MPUOBLIM, OTCIOJA MOSBIAETCS CTpeMJeHHE XeUK-(QOHIOB 3apaboTaTh Ha
mo0oH, maxe caMoil pUCKOBaHHOH omepauuu. Mcropuuecku nmeHCHOHHBbIE (OHIBI ObLTH
CO3IaHBl paHblle Xe[KeBbIX (B 30-¢ Tofpl HAIIETO CTONETUS MO CpaBHEHUIO ¢ 60-Mu
COOTBETCTBEHHO) M HA CETrOfHA CyMMapHble MX aKTHBBI 3HAUMTENbHO OoJbiie. OIHAKO
CHIKEHHE JIOXOHOCTH KJIACCHYECKMX HHCTPYMEHTOB HHBECTUPOBAHHS (TOCYIapCTBEHHBIE
IICHHBIE OyMarv W akiyu) TPOBOIMPYET BCE OOJNBINEE YMCIO MHBECTOPOB BKIIA/BIBATH CBOU
CpelcTBa B XEDK-(OHIbI, HECMOTPS Ha Ooliee BBICOKMH PHUCK NaHHBIX MHBecTUIMH. B
HACTOSIIMH MOMEHT aKTUBHAS CTIEKYJISTHBHAS JIEATEIIHOCTD XeDK-(DOHIOB SBISETCS TTIaBHBIM
MICTOYHMKOM HECTaOMIBHOCTH (PMHAHCOBBIX PHIHKOB. 3a4acTyO TOJBKO OJHH CITYXH O TOM, UTO
KaKOH-TO KPYMHBINA XeDK-(OH Ha4al MPOBOUTH MIHMPOKOMACIITAOHBIE OIEPAIl HA PHIHKE
HEKOTOPOTO TOBAPA, CIOCOOHBI CHJTHHO "KaYHYTh'" PHIHOK B Ty HJIM HHYIO CTOPOHY.

Bpoxepckue ¢pupmbl 0TBEHalOT 3a CBEACHHME IMOKYyMATeNs M MpPOAaBla MHOCTPAHHOM
BAJIIOTHI U OCYLIECTBICHUE My HUMH BJIIOTHOH CIENKU. 3a MOJ00HOE OCPEIHIIECTBO
Opoxepckue (hUpMBI MOMYYAIOT KOMUCCHOHHbIE. KpynHeimumu Opokepckumu (pupmMamu
Ha BAJTIOTHOM phIHKe sBisroTcst Bierbaum, Courts, Harlow Buttler, Lasser Marshall,
Tradition, Tullet and Tokio u mpyrue.

@panxgypmceran eamomuas oupyca u "Ppankdyprckuit dpukcunr”. Havamo srtoi
Oupxe ObL10 TonokeHo B 1953 roay, korja Ha ee TOProBOil IUIONIAJKE MPOBOAMIKCH
Topry no mATH BamtotaM. Ha ceromus @pankdyprekas Oupxa exeqHEBHO KOTUPYET Ooree
ABAJIATH BAJIOT U ABISETCS BTOPBIM 110 BenuurHe (1ocie JIOHI0Ha) BATFOTHRIM
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peHKoM EBponbl. @opmupyroryiecs: Ha OMpyke KOTUPOBKH CTY)KaT TIaBHBIM MCTOYHHKOM TIPU
onpeneneHny byHnecOankoM ouIMaIbHBIX KypcoB BamoT. B 'epmanmum mst ueneid Oyxrai-
TEPCKOTO ydeTa KOHBEPCHOHHBIE CAENKH MEXOY OaHKaMH M MX KIMEHTaMH HE MOTYT OTJIHU-
YaTbcsl OT OpHUIHMANBEHOTO Kypca Oonee yeM Ha 40 myHKTOB B 00€ CTOPOHBI (U1 JoJuiapa
CIHIA). OOmwmii cripa, TakuM 00pa3oM, coctapiser 80 myHKTOB. To ecTh, eciu (UL HbIH
Kypc HEMEIKOH MapKu K Jojuiapy cocrtaBiser 1.5763, To OaHku 00s3aHBI MPOJaBaTh
JIOJUIApHI 110 1ieHe He Oonbite 1.5803, a kypce mokyrmku nomiapoB — He MeHee 1.5723. C 11:00 no
11:05 mo GMT Ha OupXy MOCTYHAIOT 3asiBKM CO BCEH CTpaHbBI, COTJIACHO KOTOPHIM U
onpezensercs: "ppaHkypTckuii (HUKCHHT", SBIMIOLIMICS O(QUIMATIEHBIM KYPCOM HEMELKOH
Mapka. Bee ocransHoe Bpemst @pankdypTckas Oupska IeHCTBYeT Kak OObIYHBIN M&KOaHKOBCKUI
BAIIOTHBIA pPBIHOK. Baxknocth "¢pankdyprckoro ¢uxcuHra" s BaIIOTHOTO PHIHKA
3aKJII0YAETCST B TOM, YTO HEMELKHE OaHKU CTaparoTCs BBIMONHUTH KIMEHTCKUE 3asSBKH I10
KypCy, MaKCUMaJIbHO MPHOMIKEHHOMY K '*HuKCcHHTY". T103TOMY B 3TO BpeMs Kypc HEMELKOH
MapKu IO OTHOLIECHHUIO K JAPYrMM BalIOTaM Kak Obl 3aMHpaer, coBepluas KoleOaHus B OYeHb
Y3KOM Kopuzope (He 0oree yka3aHHbIX 40 TyHKTOB).

OTnenbHyI0 TPYNIy OpraHu3aluii, OKa3bIBAIOIIMX 3HAYMUTENFHOE BIMSHHE Ha Ba-
JIFOTHBIN PBIHOK, COCTABIISIIOT CIIEAYIOLINE TIPABUTENHCTBEHHBIE OPTaHbI:

- KaznaueiictBo CILIA (pykoBogumoe ¢ 1995r. Pobeptom Pybunom - Robert Rubin);

- MunucrepcrBo ¢punancoB I'epmanun (¢ 1989r. munuctp ¢unancos Teomop Baii-
rens - Theodor Waigel);

- MunucrepctBo ¢unancoB BenuxoOpuranuu (¢ 02/05/97r. munuctp ¢uHaHcOB
I'opnon bpayn - Gordon Braun);

- MunucrepctBo ¢unancoB @panuun (¢ 1995r. MEHUCTP SKOHOMHKH M (PMHAHCOB
XKan Aptyu - Jean Arthuis).

OcrajibHble YYaCTHUKH BAIIOTHOTO PHIHKA CYHIECTBEHHOT'O BIIMSIHHS HA JIUHAMHKY
BAJIIOTHOTO Kypca W MPOLEHTHBIX CTAaBOK HE OKa3bIBAIOT, MIO3TOMY 3/€Ch paccMaTpuBaTh
MBI UX HE OyjIeM.

A Temepb pacCMOTPUM OCHOBHBIE MCTOPHYECKHE BEXH CTAHOBJICHHS M Pa3BUTHUS CO-
BPEMEHHOT'O BAIIOTHOTO PHIHKA.

C 1821 no 1914 r. — spa 30510TOrO CTaHAAPTa, KOraa (yHT CTEPIMHIOB CBOOOIHO U 03
OrpaHUYCHUI KOHBEPTUPOBAJICS B 30J10T0. B 3T0 Bpems GyHT dakTruecku ABisieTcs IIIaBHON
PE3epBHOM BAIFOTON MUPOBBIX (PHAHCOB.

1914 r. — ¢ HayanoM nepBoil MUPOBOM BOMHBI HA BEAYILUE MO3ULIMU BBIXOAUT AOJUIap
CILIA. TlosBaserca nmonapoBas 30Ha ¢ cocTaBoM u3 crpaH CeBepHoil u JlaTmHCKOM
Ameprku.

1922 r. — kondepenms B I'enye. bputo npemycMOTpeHO co3aHMe 30JI0TOTO ITAIOHA U
CHCTEMBI PE3EPBHON BaIFOThl HA OCHOBAaHUU JOBOCHHOW MOJIEIIH.

1925r. - ycranoBneHne BennkoOpuTaHWeld 30J0TOrO 3TaloOHAa Ha OCHOBE JOBOEHHOTO
napurera (hyHTa CTEpJIMHIOB M 3070Ta. Tenepb pe3epBbl HE OrPaHMYMBAIUCH 30JI0TOM, OHH
TaKKe BKITFOYAIN KOHBEPTHPYEMYIO B 30JI0TO BamtoTy (Hampumep, moswiap CILA). Omaaxo,
HOBBIH "'30710TOM cTaHmapt” (hyHTa yKe He COOTBETCTBOBAIT PEATbHOM JICHCTBUTETHHOCTH.

1929 1. — Oupxesoit kpax B CIHA. ConpoBoxaascsi majeHneM KOTHPOBOK aKIIUHA
npuOm3nTensHo Ha 36%. 3aTeM akuuM NOJHSUIMCh MOYTH Ha IOJOBUHY BEJIMYHHBI
najeHus, a 3a nepuof ¢ 1930 no 1932rr. cumsmmics ewme Ha 80%. Kpusuc nan Tomdok k
KOPEHHBIM HM3MEHEHHMSM B SKOHOMHYECKOH MOJMTUKE TrocynapcTBa Ha (DMHAHCOBBIX
pBIHKaX. JTOT Nepro/] 00bIMHO HasbIBaroT ""Bemmkoii lenpeccuei".

1931 r. — nanuka Ha ¢uHAHCOBOM pbIHKE JIOHIOHA, MpuBeamas K (HaKTHIecKoi
CMEHE JIMIEPOB pe3epBHBIX BaIOT. Ha mepBoe MecTo BbImen nommap, a ¢GyHT OTOIIeN Ha
BTOpbIE poiH. bbuta BbI3BaHa 3aTsHYyBLLEHCS Aenpeccreil B 3xoHoMmuke CLIA.
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Cents6pp 1931 1. — ormeHa BenmkoOpurTanyeii 3010T0ro 3TajioHa 1 BBEJICHUE CBOOOTHO-
IIaBaroniero Kypca ¢ynra crepiuaroB. C HENbIO YIPaBIeHUS KypcoM ObUT CO3/IaH
crietpasbHbIi CueT craOrm3ary oOMeHa.

1933 r. — otMmeHa 3010T0ro »TanoHa B CIIIA u BBemeHne cBOOOIHO-ILUIABAOIIEIO
Kypca JIoruapa.

1933 r. — dopmupoBanue "3omotoro 6moka". B Hero Bonmm ®panrus, Uramus,
[setitapust, ['ommanmust, bemsrus u JlrokcemOypr. Llernb co3manms — COXpaHUTh 30JI0TYEO
00paTMOCTb CBOMX BAJIIOT HA YPOBHE MAPUTETOB, (PUKCHPOBAHHBIX B 20-X rofiax.

30 smBapst 1934 1. — parmudukarms [Ipesunenrom CIIA Pyssensrom 3omotoro pesep-
BHOTO aKTa, KOTOPBHIM YCTaHABIMBAICS (PUKCHPOBAHHBIN MapUTET aMEPUKAHCKOH Ba-
JIFOTHI K 30JI0TY, COCTABUBIIHI 35 0JUIAPOB 32 TPOHCKYIO YHIIUIO.

Mapt 1935 r. — BBIXOZ M3 "3050TOrO OnNOKA" berbrim u eBanbBarys OeIbrUiiCKOro
¢bpaHka.

Cents10ps 1936 r. — momnHbIiA pactiaz "3omotoro Oyoka'.

25 centsiOps 1936r. — nommucanrne BemmkoOpuranuen, @panmveit n CIHIA Tpexcro-
POHHETO COTJIAIICHHs, COTJIACHO KOTOPOMY 3TH CTpaHbl B3sUIM Ha ce0sl B3aMMHYIO OT-
BETCTBEHHOCTh 32 HOPMaJbHOE (PYHKIIMOHHMPOBAHHE OOMEHHOTO pPBhIHKA CBOMX BAJTIOT.
310 OBLT MEPBBIIA MPEIEACHT PHIAHKS UHTCPBEHIIMOHHOMN JICSITEITBHOCTU IICHTPAIbHBIX
0aHKOB OPHITATBEHBIN XapaKTep.

Wrons 1944 1. — moamucanue bperToH-Byackoro cormaimieHus, KOTOpOE YTBEPIUIO
" mommapoBeiil craHmapt''. Bamotet 44 ctpan ObUn sKecTKo npuBsi3anbl k nowapy CIIA, a
JIoJap - K 30510ty (35 1omapoB 3a TPOMCKYO YHITUIO).

Jexabpb 1945 r. — Berymienue B cuity bperton-Byackux cornarieHuid.

1947 r. — BBenenue Nrammeit cBobomHOro oOMeHHOro Kypea k aoswiapy CLIA, nmepiiee
Pa3pyLLMTEIbHBIE TOCIEACTBUS VISl CTEPIMHIOBOM 30HBL. OTO BBIPAKATIOCh B TOSBICHUU
3aHWKEHHOTO KpOocc-Kypca GyHTa K J0JUIapy Yepe3 UTATLIHCKYIO JIMpY Ha ypoBHE 2.60,
TI0 CPaBHEHUIO C OHIMATIBHBIM KypcoM 4 jtomapa 3a (QyHT.

15 monsa 1947 r. — odunmanbHoe 3asBiieHue BemiKkoOpUTaHn 0 KOHBEPTHPYEMOCTH
(yHTa CTEpPIMHIOB, KOTOPOE BIEPBBIC MOCJE BOMHBI BOCCTAHOBHJIO IEPEBOA CTEPIIHH-
TOBBIX aKTHBOB B JIOJUIAPOBBIC U B 30J10TO.

Asryct 1947 r. — nprCTyTiIT K paboTe MEXTyHapOIHBIN CTaOWIM3AIIMOHHBINA (hOH]I,
W3BECTHBIN N0 Ha3BaHHeM MBO.

20 aBrycra 1947 r.— BpeMeHHast PUOCTAHOBKA KOHBEPTHPYEMOCTH (DyHTa CTEPIIMHTOB.

Wronb 1948 . — npoBenenre hyHIaMeHTaIbHOM ieHexHOH pedopmbl B DPT.

1 wronsa 1948 r. — npuHATHE TulaHa Mapiiamia 0 BOCCTAaHOBJICHUH pa3pylIeHHON
BOWHOM SKOHOMHKH CTpaH EBpOITBL.

1948 r. — BBenenne Opanipeit cBoOOTHOrO 0OMEHHOTO Kypea K noyutapy CILIA.

Arnpers 1949 r. — npoenenue aeHexHON pedopmbl B SoHNH.

18 centsaops 1949 r. — 35%-nast neBanbBaryst (GyHTa MO OTHOIICHHUIO K JIOJUIApYy.
Hoserit kypc — 2.80 mormtapos 3a GyHT.

1950 r. — ocHoBaH EBporielickuii miaTe;KHbIi COr03, CTABIINI OTHAM W3 MHCTPYMEHTOB
BHemHeToproBoii  mommTukn OECP  (Opranusarmu  €BpONEHCKOro  COTPYIHHUYECTBA U
pazsutns). Lenb coznanms ETIC — moAroroBka eBporelcKix BATFOT K KOHBEPTUPYEMOCTH.

Maprt 1954 1. — BBenenne BemkoOpuTanmelt mrOepaTn3allioHHBIX MEp 10 OTHOIIIe-
HHIO K 00MeHy (yHTa CTEpIIMHIOB Ha JIPyTHe BATOTHL. B pe3ynbTare mpon3onuio comnKeHne
PBIHOYHOTO 1 O(HIIHAIBHOTO KYpcoB (pyHTA.

®eBpaib 1955 1. — GyHT cTepIMHTOB (hJaKTUYECKH CTall KOHBEPTHPYEMBIM.

1958 r. — neBanpBammst (ppanirysckoro ¢panka Ha 17.55 %, compoBoknaBIasics yc-
TMEIIHON Je(IIAIMOHHOMN MTOTUTHKOM.
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27 nexadbpst 1958 r. — odunmambHO BCTYIMHIIA B CHITYy KOHBEPTUPYEMOCTD JIJISI BCEX
BAJTIOT cTpaH-4ieHOB EBporneiickoro marexnoro cotoza. B stot xe nens EINC Obu1 3ameHeH
Egporneiickum BamoTtHbM cornaiieareM (EBC). Ota koHBepTHpYeMOCTh Onupaiach Ha 0Ch
""monnap-30510t10".

1959 r. — nenexnas pehopma Bo @pannmu. HoBblil GppaHk 0OMEHUBAJICS HA CTO
CTapbIX.

20 oktsiOpst 1960r. — 11eHa Ha 30510TO Ha CBOOOAHOM pbiHKe JIOHIOHA focTHria Oec-
NPELEACHTHOrO YpoBHs B 40 10JU1apOB 32 YHIIHIO, UTO YTPOXKAJO CTAOMIBHOCTH A0JUIapa
KaK MUPOBOW pe3epBHOM BATFOTHL

1960 r. — coznanue "3omotoro myma'. Llens — caep)kuBaHNe pocTa IEHBI HA 30J10TO,
obuta gocturayta. C xonra 1960r. mo xonerr 1967r. 1ieHa Ha 30J10TO HUKOT/]A HE TIPEBbI-
masia 35.35 monnapoB 3a YHIHIO.

Maprt 1961 1. — peBanbBaIpst HEMEIKOW MapKX 1 TOJUIaH/ICKOrO I'yJIb/ICHa TI0 OTHOIIICHHIO
k noyutapy CIIA. ITpranHa — GOJBIIO# TOJOKUTETBHBIN TUIATSKHBIN OalaHC ITHX CTpaH.

ABryctr — OkT0ph 1962r. — KyOWHCKMIA pakeTHbIH Kpu3uc. CHATHE TOJIMTHYSCKON
HaNpPsLKEHHOCTH, MOTYILEW MPUBECTH MHP B COCTOSIHUE TPEThEH MHUPOBOM BOWHBI, CAMbIM
JydimM 00pa3oM ToBIHsIo Ha GoHmoBbIi peiHOK CIHIA. B nmepuon ¢ 1962 o 1966 1.
IIEHBI Ha aKIIUH CTPEMHTEIIHHO POCIU. DTO OBLT OJIMH U3 CAMBIX HEMPEICKa3yeMbIX (POHIIOBBIX
OymoB XX CTONETHS, TAK KAaK COMPOBOKIAICS POCTOM MH(IISIIMM U COOTBETCTBYIOILMM
POCTOM IPOLIEHTHBIX CTABOK.

1965 r. — kpax Ha SITOHCKOM (POHIOBOM PBIHKE.

Oeppaib 1966 r.— "Obramii" Tper GpormoBoro peiHka CLIIA HaKOHEI-TO OCTAaHOBJICH.

18 HOs1Opst 1967 1. — neBanbBarms (yHTa crepiHroB Ha 14.3%. OCHOBHBIE PUUYMHBI —
3HAUMUTEIILHBIA 0OBEM BOSHHBIX JOJTOB, OOS3aTeNIbCTBA BTOPOM PE3EPBHON BAIOTHI, TIepe-
CTpoO¥iKa OpUTaHCKOM SKOHOMUKH. [Tociemamii yiap 1o GyHTy TOCIISIOBAIT TTOCIIEe MFOHBCKOM
IISCTUTHEBHOM BOMHBI Ha brvbkHem Boctoke, Baa nponax (yHTOB apaOCKUMU CTpaHAMH U
OIPOMHOTO TOproBoro jieduimra Bemkoopuranry. OhHIMaIbHBIA TapyUTeT (PyHTa CHUZHICS
¢ 2.80 1o 2.40 mommapos CIIA.

15-17 mapta 1968 r. — pacnaz "3omotoro myna". IlpuuriHa — pe3Kuii pocT LEeH Ha
30710T0.

Maii 1968 r. — coupansHble BonHeHus B lapuke, Ha yCIOKOEHHE KOTOPBIX HAIHO-
HaIbHbIA OaHK PpaHIMU UCTpaTiil OOJIBIIYIO YacTh CBOMX BaJIOTHBIX pe3epBoB. B urore
3TO MPUBENIO K MOCIEAYIOIICH JieBabBaliH (DpaHIy3CKOro (ppaHKa.

1969 r. — B pamxax MB® co3nanbl cnermanbhble npasa 3aumctsoBanus (CP). C/AP
MO3BOJIMJIM KOHCOJIMMPOBATh MUPOBBIE BATIOTHBIC PE3EPBbl U YIPABISTH UMU B paMKax
HaJJHAIMOHANIbHOTO opraHa. [lepBonavansHo CJIP mpenmonaragoch MCHONB30BaTh Kak
aJIbTEpHATUBY 30JI0TY B KadyeCTBE HAloJIHEHHUs O(pUIMalIbHBIX pe3epBoB. Ha ceromus
JlaHHas "1eHexHas" eMHUIA OOJBIIION MOMYJISPHOCTHIO HE MOJIb3YETCS.

8 aBrycra 1969 r. — neBanbBaius ¢paniry3ckoro ¢gpanka Ha 11.1% mo oTHOIIEHHIO K
nomtapy CHIA.

28 centsi0opst 1969 r. — ['epmanus NpHHsIA pelleHre O BBEICHUH IUIABAIOILIETO Kypca
CBOEH BaJIIOTHI, YTO B AAIBHEHILIEM TIPUBENIO K POCTY HEMELIKOW MapKH.

27 okTs16ps 1969 r. — peBasbBalysi HEMELKONH MapKH 10 OTHOIEeHHIO K fAosviapy CIIA Ha
9.3%.

1970 r. — Bech 101 MPOUCXOIMIIO CHIDKEHHE yUeTHbIX cTaBoK B CILIA, nHuIMMpoBaBIee
KpHU3HC JI0I1apa.

3-5 mas 1971 r.— MaccupoBaHHbIii cOpoc nHBecTopamu Josutapos CLIA.

9 mas 1971 r. — IlIBeliapus 1 ABCTpHS pEBATHBUPOBATN CBOU BATFOTHI COOTBETCTBEHHO
Ha 7.1 u 5.1 mpotieHToB.
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15 aBrycra 1971 r. — KOHBEpTHUPYEMOCTh JIOJJIapa B 30JI0TO MpHOCTaHOBJeHA. IIprunHa
OTMEHBI "30JI0TOrO CTaHAapTa" — 3HAYMTENbHAs TIEPEOLCHKA J0IIapa, HAKOIUICHHAs -
TEJbHBIMH OTPHLIATENIFHBIMU TUIATEKHBIM M TOproBeiM Oamancamu CLLHA. Tem He MeHee
JIoJJ1ap OcTancs OCHOBHOHM pe3epBHOM BamoTod. bperroH-Bynackas cuctema mpekparuna
CBOE CYILIECTBOBAHIE.

18 nexabps 1971 r. — "rpynma necsatu” crpaH 3aKmouriia CMUTCOHOBCKOE COTJIALIICHUE B
Bamunrrone, mo koropomy OBUIO NPUHATO PEIICHHE O PEBAJbBALMM BATIOT OCHOBHBIX
HUHIYCTPHUAJIBHBIX TOCYJApCTB MO OTHOLICHWIO K JOJUIapy U MPUBS3KE K HEMY (pUKCHPO-
BaHHBIM TapuTeToM. C 3TOro MOMEHTA JIOIYCKAIMCh MaKCHMaJlbHBle Konebanus Ha 2.25% B
Ty WIH ApyTyoo ctopony. OdunmanpHas meHa 3010Ta coctaBmia 37-38 mommapoB 3a
VHITHIO, OTHAKO KOHBEPTHPYEMOCTh JI0JIIapa B 30JI0TO He Oblla BOCCTaHOBJIEHA. DaKTHUECKH
MIPOM3OIILIA ABATBBAIHA ToJUTapa Ha 7.66%.

7 mapta 1972 r. — Illectp nepBrix uneHoB EDC obpazoBanu "3mero B TyHHENE". JTO
03HayaJI0, 4T0 KojeOaHHs BaJIOT NaHHBIX CTpaH He MOTJH npeBbImaTh 1.125% c ogHOM 1
C JIpyro# CTOpoH O(HIMAIBHOTO TapUTeTa, COCTAaBUB B OOIIEH ciokHOCTH 2.25% mpoThB
4.5%, oroBopeHHbIX B Bammurrone. ns mopnepxaHus 3aQUKCHPOBaHHBIX TMApHTETOB
Obula co3maHa crienuanbHas CHCTeMa WHTepBEeHIWHA. Pesymprar coszmanus '"3men"
oOpa3zoBaHue je-(pakTo 30HbI HEMEIIKOW MapKH.

Wionp 1972 1. — BenukoOpuTaHus MPUHSTA PEIICHHE O BBEACHWH CBOOOTHOTO ILIaBa-
IOILIETO Kypca (YHT CTEPIIMHIOB.

SAuBapp 1973 1. — UTANBIHCKOE NPABUTEIHCTBO OBLJIO BEIHYKICHO PA3/IeUTh BAIFOTHBIN
PBIHOK Ha JIBA CEKTOpa - KOMMEPYECKHUH 1 (PUHAHCOBBII.

12 ¢eBpans 1973 r. — pmeBanmbBalysl A0JUIapa MO OTHOIIEHHUIO K 30J10Ty ¢ 38 1o 42.2
JOJJIapOB 33 TPOMCKYI0 YHLMIO. DTO PELICHHE BBI3BAJIO LENYI0 CEPHI0 CMEH (DPUKCHpPO-
BaHHBIX KypCOB M PEBAIbBALIMIO BAJIIOT MO MX OTHOWIEHHIO K noytapy (IlIBedumapus u
SnoHus peBasbBUPOBAIN CBOHM BaIOTHI Ha 12 1 7.5 MPOLIEHTOB COOTBETCTBEHHO).

Mapt 1973 1. — SInoHus U eBpomeiickue CTpaHbl C TBEPAOH BAJIIOTONW MPHOCTAHOBWIIN
CBOM 00513aTENbCTBA 10 (PUKCUPOBAHHBIM OOMEHHBIM KypCaM.

Wione 1973 1. — ympaBisionye neHTpaabHeIX 0aHkoB " pymiisl necaT" JOrOBOPUIIUCH
3aMEHUThH "ympaBisieMble KojieOaHWA" Ha PeXHM IUIaBAIONMX OOMEHHBIX KypCOB. JTO
pellIeHre 03HAYaI0 KOHEI 3MOXH O(QUIMATIBHOIO JOJUIAPOBOrO 3TAaJOHA, XOTS (haKTHYECKH
nosap CILIA u o ceil AeHb SIBIISIETCS OCHOBHOM PE3EPBHOM BATIOTOM.

1973 1. — mepBoe 3HAYUTENHHOE (B YETHIPE pa3a) MOBBIIICHHE IIeH Ha HehTb. Be3Bamo
CHJIBHYIO MHQUIALUIO BO BCEX MHIYCTPUAJIBHBIX CTPaHaX M PE3KUH CHald B SKOHOMHKE
1974-75 rr. B 3TOT k€ roJ1 3HaYUTEIHHO BRIPOCHA 1IE€HA Ha 30J10TO.

1974 r. — xpuzuc Ha GpoHmoBOoM phiHKe CIIIA.

1975 1. — Bemynwie CTpaHbl JOCTUATIIA He(GOPMAILHOTO COTJIAIICHHMSI 00 oTMeHe oduIm-
QJIBHOM IIEHBI Ha 30JI0TO.

SuBape 1976 1. — xoHpepents MBO Ha SIMaiike oTMeTHIIa HEBO3MOXKHOCTD BO3BpaTa K
(hukcrpoBaHHBEIM OOMEHHBIM KypcaM. BriepBbie Ha opuIinaIbHOM MEKIYHAPOIHOM YPOBHE
KKIOH cTpaHe ObUIa MperocTaBiicHa BO3MOMKHOCTH TPHHATHS Ha BHIOOP (DMKCHPOBAHHOTO
WJTY TDIaBAIOIIEr0 OOMEHHOTO Kypca.

1976 1. — m1aBHast OCOOCHHOCTh TO/]a — CHJTbHAS "TIOSPH3AIIS" €BPOTCHCKIX BATIOT.
TpaguimonHo "cnalpie" BamoThl (PyHT CTEPIMHIOB, UTATBSHCKAS JMpA, (PpaHITy3CKHii
(paHK) CTpaJaroT OT CWJILHOW JIEBAIbBAIMY, a "CHJIbHBIE" BAJIOTHI (HEMELKAs MapKa,
MIBEHITAPCKII (PPaHK ¥ TOJUIAHICKHH TYJIbJICH) TIPOIODKAIOT YCUITMBATHCSL.

10 smBapst 1977 1. — ¢yHT ODHIMATHEHO TIPEKPATHI BBINOIHATH (PYHKIMH PE3CPBHOI
BAIFOTBL

Anperb 1978 . — neHTpaTbHBIM OaHKaM BEIYIIMX MHIYCTPUATIBHBIX CTpaH ObUIO pa3-
PELLIEHO MOKYIAaTh U POAABATH 30JI0TO O€3 OrpaHUYEHHs] HA CBOOOTHOM PBIHKE.
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1 Hos16ps 1978 r. — CLUA, ®PI', AAnonus u LBeiinapus 10roBOpUIIMCHE O COBMECTHBIX
JOEHCTBUSIX MO CTa0WIM3alMk OOMEHHBIX KypcoB. Llems — ynmepkaTh Kypc momwiapa OT
[aJICHYS.

1979 r. — co3nana EBporneiickas BamoTHas cucteMa. BBeneHa B oOpaiieHue enuHast
pacuernas Bamora — JKIO (ECU — European Currency Unit).

1979 r. — BTopoil He(TAHOI KpHU3KC, BHI3BABIIMI HOBBIM CKayoOK II€H Ha HE(Tb.
OcHoOBHas MpHYMHA — POCT MPOMBIILIEHHOTO Mpou3BoAcTBa. CKayok Mpousomien B 00cTa-
HOBKe niepe6os ¢ HedrenoObrueit B Mpane. B pe3ynbrare mocnemHero pocta 1ieH Ha HedyTh B
ctpanax bmmkaero Boctoka 00pa3oBamich OrpOMHBIC MO BEIMYMHE OOBEMBI CBOOOIHBIX
JICHEeKHBIX CPENICTB, KOTOphIE 3aTeM XJIbIHYIM Ha (uHaHcoBble peiHKKM EBpomsl u CIIA B
TIOMCKaX MAaKCUMAJTbHBIX [POLICHTOB.

Asrycr 1982 r. — Kkpusuc 3a0;KeHHOCTH MEKCHKH, TOKa3aBIIHMi HEHAJI)KHOCTh JIOJITOB
"TpeTbuX CTpaH" M YCWIMBLIMKA HANpsHKEHHOCTh HAa (DMHAHCOBBIX pBIHKAX. OJTO Ha
HEKOTOpOe BpeMsl 0CIabWiIo Josuiap, HO permmtenbHbie Mephl ®PC no okazanuio (uHaH-
COBO¥ TIOMOII MeKCHKe TTO3BOIHIIM H30€kKaTh KpU3Uca JI0JIIapa.

Mapr 1983 r. — neBanbBarms hpaHiry3ckoro hpaHka.

1984 r. — poct kypca nomtapa CILIA, 00ycoBIeHHbI BHICOKMMH MPOLEHTHHIMU CTaB-
KaM# Ha (oHe yMepeHHON UHQIISLHN.

4 xBapran 1984 r. — noHwxkeHue nporeHTHeIX craBok B CIIA, craBuBlIee LENbIO
ocnabuts fomtap. OaHAKO, MOCNe HE3HAUNTEIBHOTO CHIKEHUS JI0JUIap CAENal OYepeaHoM
MaKCUMyM. AMEPUKAHCKas POMBILIIEHHOCTb BCEPbE3 Havalla MEPEXOAUTh Ha UMIIOPTHOE
ChIPbE U MEPEBOUTH MPOU3BOACTBO 3a TpaHUIly. B uTOre CUibHBINA J0O/UIap CTan IJaBHOM
npoOnemoii CILIA. .

Cenrsi0pb 1985 . — cornamenue B otene "[lnasa" (Plaza agreement) B Heto-Mopke cembio
BEIyILMMH MHIYCTPUAIbHBIMU CTpaHamH. [T1aBHOE pellieHre — MOHIKEHHE Kypca Josuiapa
TIOCPEICTBOM YTIPABIIIEMON UIPbl LIEHTPATBHBIMY OaHKaMH "CEeMEpKH' Ha BalFOTHOM pPbIHKE.
JlaHHOE cornanieHne (aKTHYECKH O3HAYATIO MPEKpAIICHHE PEKUMa CBOOOIHO TLIABAOIIX
OOMEHHBIX KYpPCOB U €r0 3aMEHY Ha CHCTEMY PETyIIMPYEMBbIX ILTABAIOIINX KPYCOB.

®epanb 1987 r. — JlyBpckoe cornmamenue mMexay crpanamu "I'pynmst [Irru" (CLLA,
I'epmanus, BemukoOpuranus, ®@pannus u Snonus) u Kanamoit o KoopauHAIuu Ba-
JIIOTHBIX HHTEpBeHIuell s crabunmmzarmu posutapa CIIA. Pacnanock nocie 6upxkeBoro
kpaxa 19 oxrs6ps B CIIIA.

Cents6pp 1987 1. — Kpax Ha phIHKE TOCYAapCTBEHHBIX o0nuraiuii B SAnonuu. Snoxus u3
HOKyTaTens o0Nuraluii npeBpaTiiach B MPoAaBLa, YTO CIPOBOLMPOBAIO MOCIEAyIOIIee
3HAUUTEIbHOE MaJIeHHe 1IeH Ha PhIHKE rocyaapcTBeHHbIX oonurarmii B CIIA.

19 okts6ps 1987 r. — "uepHblil noHenenbHUK" — Kpax Ha Hoto-Mopkcekoit dhonnooit
oupxe. Cpennee 3nauenue Jloy-/Ixonca ymano na 508 mynkroB, win Ha 22% cBoeit
BEJIMUMHBI, YTO OJNM3KO K TOKazareno OupkeBoro kpaxa 1929r. CompoBokmasics ofHO-
BPEMEHHBIM IMaJICHUEM JI0JIIapa, OOJUraIuil M akiuid. DTOT KpaX 03HAMEHOBAJ MEPEXO/l
HKOHOMHUYECKOTO U (prHaHcoBoro Morymectsa oT CLIA k SAnonun.

SuBapp 1988 r. — oOBanmbHBIN "MenBexuit" TpeHn mo gomapy CIIA 3aBeprmics.
3710 OBLIO BBI3BAHO YIyYIIEHHEM IUIATEKHOTO U TOProBoro OamancoB. C 3TOro BpeMEHH
TEMIIbl MaJeHHUs JO0JIapa 3aMEeUIHINCh U MEPEMEKATNCh aHAIOTHYHBIMK, XOTSA U Ooiee
Cc11abbIMH TIEPHOIAMH TIOTbEMA.

1990 r. — oOwemuHenue ['epmanyu. J{ano TOMHOK YCHIICHNIO HH(IISIMOHHBIX TIPOIIECCOB B
OOBEIMHEHHOM CTpaHe U MOCJIEAYIOIEMY pOCTy TIPOLEHTHBIX CTaBOK. B pesyibrate
HapyLuiIcs OanaHc CHII MEXy HEMELIKON MapKOM 1 OCTAIIbHBIMY BJIFOTaMH, BXOAIINMU B
eBporeiickyto BamotHyto cuctemy (EBC).

1992 r. — Beixon HMramm n3 EBC, conpoBoxparonmiicss JeBagbBalliell UTATbIHCKOM

JPBL
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Cenrs16pb 1992 r. — neBanbBaims (yHTa crepimHro 1 Beixoy BemkoOpuranwu u3 EBC.

Hionb - ntonb 1993 r. — nox yrpo3oit cTabuibHOCTD (hpaHITy3ckoro GpaHka U BBIXOJ €T0
13 EBC. Kypc ¢panka nmo oTHOIIEHHIO K HEMELKOH MapKe CHU3WICS 0 MUHMMAIbHO
JOIyCTUMOM OTMETKH.

Hroms 1993 1. — Betpeya B bproccene pykoBOaUTENEH EHTPATbHBIX OAaHKOB ¥ MUHH-
cTpoB (hMHAHCOB eBpoIeHcKuX rocyaapets. [Ipuunna - necradbummsanus EBC, rpossas ee
pazpyienneM. HecMoTps Ha OTCYTCTBUE peasibHBIX pe3yJbTaToB BCTPEUH, HA €BPOIEHCKOM
BAJTIIOTHOM PBIHKE CTaJO CTOKOMHee U (panity3ckuii ppank yaepsxaics B EBC.

4 despansa 1994 r. — OPC CIIIA Bnepsble 3a MOCTIEIHUE MATH JIET MOAHSIH 0a30BYIO
npouenTHyto ctaBky ¢ 3.0 1o 3.25 %. Cpasy mocne 00bSBICHHS O MOBBIIEHUH CTaBKU
HEeMeIIKas Mapka B TEUEHUE MATHAAUATA MUHYT ylajia N0 OTHOIIEHUIO K jojapy Ha 300
myHkToB (¢ 1.7350 mo 1.7650).

1994 r. — neBanbBanus MekcukaHckoro meco K gostapy CIIA wa 40%. Kpusuc B
Mekcuke okazan orpoMHOE OTpHUIaTeNnbHOe BausHuE Ha skoHOMUKY CIIIA. B pesynbrare
Bech 1995r. ommap Mo OTHOIICHHIO TPAKTUYECKH KO BCEM BAJIOTaM Tajiall, TOCTHIHYB
HCTOPHYECKUX MUHUMYMOB.

8 mapta 1995 r. — ucrepuyeckue mpoaxu Jojuiapa MPOTUB HEMELKOM MapKH U ATIOHCKOM
MieHbl BBIBENM €r0 KypC Ha UCTOPUYECKU HU3KHN ypoBeHb - 1.3430 mapok u 88.60 iieH.
Crpaapl MKy KOTHPOBKAMM HAa HOKYNKY W Ipojaxy pocturand 50 MyHKTOB, a
€IMHCTBEHHBIMU TIOKYIATEISIMU JIOJUIAPOB Ha PHIHKE OBLIM TOJBKO LEHTpaJbHbIE OAHKH.
3a BoceMb aHel MapTa fosutap "motepsn” 6oiee 8%.

19 ampens 1995 r. — kpusuc npomnapa CHIA poctur amores. IT0 BBIpakajioch B
CTPEMHTENILHOM TIaJIEHUH JI0JUIapa MO0 OTHOLIEHMIO KO BCEM BEAyLIMM BamoTaMm. lIpoTus
HEMELIKOM MapKH U ANOHCKOM HeHbl oH focTur - 1.3455 mapok u 79.70 iien. C Hauana
1995 ropma momnap ynan 6onee yem Ha 12% npoTHB HeMelKol Mapku U Gonee 22% mpoTus
AMoHCKOW Henbl. OcHOBHAs (yHIaMEHTanbHAs MPUYMHA - CIA0OCTh aMEPHKAHCKOH KO-
HOMUKH U OercTBo sAnoHckux karurtanos u3 CILIA.

20 ampens 1995 r. — fInoHus MOHM3MIA YYETHYIO CTAaBKY 10 UCTOPUUYECKU HHU3KOTO
ypoBHA B 1%. IIpu TekyiieM Ha TOT MOMEHT ypoBHe MH(IAIMH (0k010 2%) peanbHbIN
HpOLEHT KpeauToBanus bankom SmoHMm KoMMepyeckux OaHKOB OKazalcsi OTpHILa-
TEeJbHbIM.

25 ampens 1995 r. — BcTpeya MUHHCTPOB (uHaHCOB "Oombiuoil cemepku" (CLUIA,
['epmanus, BenukoOputanus, ®pannus, Wramus, Kanaga u SAnonus) B Bammarrone.
BripaboTaHo eanHOe MHEHHE OTHOCHTENBHO BANOTHOH momuTuku. IIpuHATO pemenue o
COBMECTHBIX MHTEPBEHILMSAX B MOMOIIb JOJIAPY C LETbI0 yAEp:KaTh €ro CTPEeMUTENbHOE
TnaJicHue.

29 mast 1995 r. — nepBble OLIyTUMbIE Pe3yabTaThl BCTpeuu 25 anpens. [locie ouepenHoro
MaJIeHus JIoJU1apa MPOTUB HEHbl NEHTPAIBHBIA OaHK SMOHMM MpOBEN MMPOKOMACIITAOHYTO
MHTEPBEHLIMIO 110 cKymke jaosuiapa. [lo3iHee Kk HeMy NMPUCOEAMHIUINCH LIEHTpalbHbIE OAHKH
CIIA, Tepmanun, ®panunuu, BemmkoOputanuu, WUramuum, ommangmu u benbrum. B
pesyibTaTe MaJaloIMi JO/Iap YJAloch OCTaHOBMTh. ENMHOMYIIHBIE M Cla’KEHHbIE
JeHCTBUS LIEHTPANIbHBIX OAHKOB BeAyLIUX cTpaH 1o nojiepxke noapa CLIA okaszamuch
1714 pblHKa croprpu3oM. C 3TOro aHs J0J1ap BOLIEN B 3aTsHKHON "ObIunit" TpeHs.

Anpens 1996 r. — ouepenHas BcTpeda (PMHAHCOBBIX JHiepoB "Oonbiioil cemepkn”. Ha
BcTpeye ObLIO 3asBIEHO, YTO ONTUMAIBHBIN KypC OJTap/sIOHCKas HeHa HaXOIUTCS BO3IE
ormetku 110 ¥ien 3a mommap. I'epmanus u CTA 10roBOpHiIMCh MPOAOIKUTH COBMECTHbIE
YCUIIUSA TI0 HOJZIEPKKE 10JLIapa.

Asryct 1996 1. — anpens!997 1. — (QyHT CTEpIMHIOB BEpHYI yTEPSHHbIC paHee MO3HIUH
(B 1992r.) mo OTHOIIEHUIO K HEMEIKON MapKe, MOJHABLIUCE Oosee ueM Ha 20%.
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[Ipnunna - cuna skoHOMuKM BenukoOputanuu Ha ¢oHe cr1aboCTH HEMELKOH SKOHOMUKH.
ConpoBoXkIaics 3HaYUTENBHBIM Pa3iMYMeM B IPOLEHTHBIX CTaBKaxX AAHHBIX cTpad. [lo-
XOIHOCTh T'OCYAApCTBEHHBIX LIEHHbIX Oymar BemukoOpHTaHMM MOYTH BABOE NPEBHIILIAB
JOXOIHOCTh aHAIOIMYHbIX Oymar B I epmanun.

SAuBapp 1997 r. — Bnewansiromuii poct posutapa CHIA. IIpotuB HemelKol Mapku U
AMOHCKOM HeHbl nosuap "moTspkenen" Oonee yem Ha 7%. Ilpuunna aHanorndna pocty
(hyHTa CTEpIHHTOB.

8-9 ¢eBpansa 1997 r. — Berpeya "Gonbioii cemepku" B bepinne. KoHkpeTHbIX pemenuii
npuHATO He ObUIO. OOMmMMHU CIOBaMH OBLIO 3asBICHO O HEOOXOAMMOCTH MOAAEp KAHHS
cTa0MIEHOCTH Ha BaIIOTHOM phIHKE. Ha cremyrommii eHb PhIHOK OTpearnpoBajl OuepeIHbIM
CHJIBHBIM POCTOM JI0J11apa. B pesysnbrare k Maro Joap nogopoxain emie oonee yeM Ha 5%.

27 ampenst 1997 r. — BcTpeya MUHUCTPOB (DMHAHCOB M PYKOBOAWTENEH HEHTPATBHBIX
OankoB "OombIIoii cemepku” B Bammurrone. Ha BcTpede ObLTH TMONBEACHBI UTOTH MHU-
poBoro paszutus 3a 1997 ron. beum ormeuensr ycnexu CIIA w BenukoOpuranuu B
IUIaHE KOHOMHYECKOro pocrta. Bricokas Oe3pabotuua (B 'epManuu - camblil BBICOKHI
YPOBEHb Ha4YMHAasi CO BPEMEHM MPHUXOAa K BiacTu ['urnepa) n HeaddeKTUBHAS HANIOTOBas
cucreMa ObLIM BbIIEJNEHBl KaK OCHOBHbBIE NPOOJEMBI €BPOIEHCKUX HHIYCTPHATbHBIX
rocygapctB. O¢UIMANBHBIX PEIIEHUH NPUHATO HE ObLIO, OAHAKO BBICKA3aHO MHEHHE O
nocratouHocT pocta poiwapa CLLIA u sxenmaemoil crabmin3aliy KypcoB Ha JOCTHIHYTBIX
pyoexax.

Mait 1997 r. — cunbHoe naznenue goswapa CIIA nportus simoHckoi iensl. Jlomnap
"notepsin B Bece" Gosee 10%. OcHOBHAsI MpUYMHA MAACHUS - OKUBJICHHE SKOHOMHUKHU
SInoHnu, O’KUIaHKS POCTa MPOLIEHTHBIX CTaBOK B 3TOW CTPAaHE U, KAK PE3yJbTaT - M3Me-
HEHHE JIOJTOCPOUHBIX O3UIMI 10 HeHe (¢ "MeaBekpux" Ha "Obrabu").

1.1.2. ®oH10BbII pHIHOK

Don0o06bIll PHIHOK, OH KE PLIHOK YEHHLIX Oymae TpeAcTaaTseT co00il COBOKYITHOCTb
JEHEXHOTO PHIHKA M PBIHKA KaITUTAJOB B YACTHU TOPTrOBIU (DOHAOBBIMUA MHCTPYMEHTAMH,
YIOCTOBEPSAIOIIMMH HMYILECTBEHHbIE IIpaBa CBOMX BIAJENbLEB Ha PAa3IUUHBIC BHIBI
TOBapOB YKA3aHHBIX BBIIIE PHIHKOB.

BeinemnstoT cienyrommye OCHOBHbBIE Pa3HOBUAHOCTH (POHIOBBIX MHCTPYMEHTOB (YEHHbIX
oymaz):

- aKIMHU - IpocThie (OOBIKHOBEHHBIC) U MIPUBUJICTUPOBAHHBIC aKI[MH, KLU UMEHHBIE
Y Ha TIPEIbABUTEILS,;

- CypporaThl akIMid - K HAM OTHOCST JIero3uTapHbie pacnucku (AJIP), BappaHTHI,
OILIMOHBI ¥ (PpIOYEpPCHl HAa aKI[MH, KOHBEPTUPYEMBbIE OOJINTaLIUH;

- 00JIUTAIUH - TOCYAPCTBEHHBIC OOJMTAIIMY U OOJUTaIlNK MPEIPHSTHIA;

- IETIO3UTHBIC U cOeperaTeNbHbIC CePTH(HUKATEHI;

- BEKCEJIS U YeKH.

AXUHH - 3TH IIEHHbIE OyMaru yJIOCTOBEDSIIOT JIOJICBOE yYacTHE B KalMTaJle MPEIIpH-
SITHS, NeHCTBYIOMEro B (popMe akipoHepHoro odmectBa. OHU MAIOT MIPAaBO HA MTOTYISHHE
YacTH €ro MpHOBbUIM B BWJE IUBHICHIOB, a TaKKe MPaBO Tojioca Ha oOIIeM coOpaHHUH
aKIMOHEPOB (KpoMe MPUBUIIETUPOBAHHBIX aKIIUH).

Konseptupyembie o0uraiiy - JAr0T MpaBo NP HACTYIJICHHN OIpPENeNeHHBIX YCIOBHI
(KaK TpaBUJIO, MO MCTEUYCHHHW HEKOTOPOrO BpEeMeHH) OOMEHSATh OOJMTaliH Ha aKIuh
NPEeATIPUATHA.

OOnuranyu - JaroT BIAJAENBIYy MPaBO IMOyYaTh 3apaHee (PMKCUPOBAHHBIA JTOXOM B
BUJIE [IPOLICHTOB.
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NATMAN

Jleno3uTapHble pacluCKH - SBISIIOTCS CBUIECTEILCTBOM O BJIAJCHUM JOJIEH B Makere
(TmyJie) aKIwil pa3TMYHbBIX KOMITaHWA. BBITaroTcst GaHKOM-JepykaTesieM CaMHX aKITUi.

BappaHTs! - 11eHHBIe Oymarw, SBISFOLIMECS MpaBaMy Ha MOKYIKY/IPOJAXKyY aKIMH Ha
ONpPE/IETICHHBIX YCIOBHSIX MM KOHBEPTALMH B aKIIUH.

OnumoH - CTaHApaTHBI OMpPKEBOH KOHTPAKT Ha TMOKYIIKY/TIPOJIAXKY aKIMH M0 (HK-
CHPOBaHHOMW IIEHE TI0 MCTEUCHHH OIPE/ICIICHHOTO Tepruoaa BpeMeHu. [lokymarens orm-
[IMOHA YIUIAYMBaeT MPOAABIly, HECYIIEMY PUCK IO HCHOJIHEHHUIO OMIMOHA, TPEMUIO.
[TokynaTenb onmmmoHa MMEET MPaBO OTKA3aThCsl OT WCIIOJIHEHHS OIMIMOHA, OJJHAKO TIPH
9TOM OH ToTepsieT npemuto. [Ipoaserr, kKak MpaBuiIo, 00S3aH BHECTH 3aJIOTOBYIO CYMMY,
KOTOpasi Oy/IeT TapaHTHUPOBATh UCTIOTHEHUE UM OIMIHOHA. DakTUYeCKH MPeMETOM TOProB
M0 OINIMOHAM SIBJISIETCS CyMMa MpPEMHUH, yIUlauMBaeMasl MoKymareneM. EcTh omiuoHbI
"eBporieiickue" u "amepukanckue". IlepBble HUCIOMHAIOTCS CTPOr0 MO HCTEUECHHIO
ONPEIETICHHOTO TIPOMEXYTKa BpeMeHHU. BTopble e MOryT ObIThb HCIIOMHEHBI B JIHOOOM
MOMEHT, HAYMHAsI C JaThl 3aKITIOUSHHS OMIMOHA JI0 IATHI €0 3aBEPIICHHSL.

@Dprouepc - CTaHIAPTHBIA OMPXKEBOM KOHTPAKT HA MOKYIKY/IPOIAXKy OIpPeeTIeHHOTO
KOJIMYECTBAa aKIMU MO (PUKCUPYyEeMO B MOMEHT 3aKIoueHHs (prodyepca IeHE I10
HCTEUEHUIO OMPEJIETIeHHOro0 BpeMeHH. U mokymarens v mpojaBer; UMeoT 0e3yCcIoBHOE
TPaBo 110 UCTIONMHEHWIO (prodepca. C Teblo HaJIeKaIero UCTIoJHeHus (prodepca 00e
CTOPOHBI C/ICJIKM BHOCSIT CTaHIAPTHBIH 3aJI0T.

Jleno3uTHbIA cepTU(UKAT - OAHKOBCKOE CBUIIETEIHLCTBO O JCHE)KHOM BKJIAZE FOPH-
JIMYECKOTO JIULIA.

COeperaTenbHblii cepTudHKAT - 0AHKOBCKOE CBUICTEILCTBO O JCHEKHOM BKJIAJIE
(hU3MYECKOro JINILIA.

Bexkcenn - yocroepsieT npaBo Biaienblia (BeKceeaepKaTessi) oTyquTh YKa3aHHHYHO B
BEKCEJIe CyMMY B YKa3aHHYIO K€ JIaTy B OIPEIEICHHOM B BEKCENE MECTE OT BeKceseIaTeIs
(7110, BBIMMCABIILIEE BEKCENb M SBISIOIICECS JOIDKHUKOM I10 BEKCEII0) MM IPYTOro JIHIa
(TOJIBKO IS TIEPEBOIHBIX BEKCEJIeH, TIPU 5TOM JIaHHOE JIMIIO JIOJDKHO OBITH 0053aTEIBbHO
yKa3aHO B Bekcelie). Beckernb sBisieTcs 0JJHOM U3 CaMbIX CTApHHHBIX IIEHHBIX Oymar. OH
Oeper cBoe Hauasio ¢ XII Beka, KOrja reHy’3CKue KyMilbl CTTd BHOCUTH JIEHBIM MECTHBIM
MEHsUIaM B OOMEH Ha MHCHMEHHBIE 00S3aTeNIbCTBA TMOJIYYUTh Ty K€ CYMMY B JPYTOM
Mecte. TeM caMbIM KyMIbl TIOTyYaJd BO3MOXKHOCTH TIEPEIBHUTAThCS IO OYCHb
He0Ee30MacHBIM B TO BPEMsI JIOpOTraM, HE PUCKYsI TTOTEPSITh JICHBIH.

Yek - 0OBIYHO SIBIISICTCSI PA3HOBUAHOCTHIO TEPEBOIHOTO BEKCENS M CypporatoM Ha-
JIMYHBIX JIEHEKHBIX CPEJICTB.

@DOHIOBBIN PHIHOK PA3/IENISETCsl HA PHIHOK TOCYAAPCTBEHHBIX [IEHHBIX OyMar v PhIHOK
KOPIIOPATUBHBIX LIEHHBIX OyMar.

Cpenr rocyapCTBEHHBIX OyMar MOXHO BBLICIUTH CIEAYIOLIHE, TPEICTaBJICHHbIE B
Tabmuie 1.2. OCHOBHBIC Pa3HOBUAHOCTH (Kiaccu(UKaIlMsl MPOU3BENCHA M0 CTpaHaM-
OMUTEHTaM).

Tabmma 1.2
Crpana KPAaTKOCpOUHbIe (Ha CpOK 70 | cpemHecpodrsie (0T 1 1o 1 | monrocpounsie (cebie 10
roza) 0 sier) JIeT)
CIIA kazHaueiickue Bexcers (T- Ka3Ha4YelCK1e HOTBI KazHavelHCKue OOIraii
Bills) (Treasury Notes) (Government Bonds)
SInonwmst Ka3HAUCHCKIC BEKCEIIST JTICKOHTHBIE OONMraly | OOJHTalviK C TUIABAFOIIICH
HPOLICHTHOH CTABKOH
I'epmanust KasHauelicKre 00A3aTeNbeTBa | KasHAUEHCKIe obmuramyy erepabHbIX
(hrHAHCUPOBAHNUS o0s3aTensCTBa 3aliMOB
(hrHAHCHPOBAHUS
BenmxoOpuranus Ka3HaueliCKHe BeKCeIIs olmirapm obmrammu
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OCHOBHBIMH y4aCTHUKaMH ()OHAOBOTO PHIHKA SIBISIFOTCS:

- SMHTEHTHI - MPEANPHUATHS U OpPraHU3aliy, MPUBIIEKAIOIINE JICHEKHBIE PECYpPChI MO
Ppa3MellieHre LIEHHBIX OyMar;

- (uHAHCOBBIE TOCPEAHUKU (OPOKEPHI U IWIIEPHI) - 00Jalal0T COOTBETCTBYIOMIMMHU
JMLEH3USIMH, JAIOIMMH MM TIPAaBO OCYIIECTBISTH MOCPEAHUYECKHE (YHKIHH MEKAY
SMHUTEHTaMU M MHBECTOPAaMHU;

- OupkeBOil 1 BHEOMPIKEBOW PBIHKHM IIEHHBIX Oymar - (oHIOBBIE OMpXKU U BHEOUD-
JKEBbIE TOPTOBBIE CUCTEMBI COOTBETCTBEHHO;

- MHBECTOpHI - IOpHAMYECKHE U (pu3ndeckue Nuna, obianaromue cBOOOIHBIMHU Jie-
HEKHBIMU CPEJCTBAMU M JKENAIOIIUe UX POMHBECTUPOBATH B IIEHHBIE OyMary;

- OpraHbl rOCYIapCTBEHHOTO PETyIMPOBaHUS U HaA30pa - MUHHCTEPCTBO (pHHAHCOB,
HEeHTpaJbHbIN 0aHk, KoMuccus o neHHsiM Oymaram u ap.;

- CaMOpEeTYJIHpYIOUINECs OpraHu3aluu - MpodeccuoHaNbHble O00beIUHEHUS (u-
HaHCOBBIX IOCPEAHUKOB;

- UH(paCTPYKTypa phIHKA [IEHHBIX OyMar - KOHCYJbTaIlHOHHbIE 1 HH()OpMalMOHHEIE
(HUPMEBI, PETHCTPATOPHI, IETO3UTAPHBIE U PACYETHO-KIIUPUHTOBBIE CETH.

IlepBeie O6upxeBbie miomanku Bo3HUKIN B XI[-XV Bekax Kak gexcenbHbie Apmapku B
OCHOBHBIX TOPrOBBIX I'OpOJax TOro BpeMeHH - Benenuu, I'enye, @unopennuuy, llamnanu,
Bprorre, Jlonpone u T.1. Hazeanue 6uporca ("Borsa') mpon3onuio mo MMEHU CTAPHHHOTO
Kymeueckoro cemeiictea Van der Burse, Ha repbe KoTOporo ObUIM W300pa)KeHBI TPU
KOXKaHBIX MeIka (ter buerse) W ueil AOM CTOsI Ha mUiomaaud B bprorre, Ha KOTOpOH
TIPOXOJIUITN BEKCENBHBIE TOPTH.

B XVI Beke 00pa3oBaiick U yMEpIH JBE MepBble (HOHIOBBIE OUPKHU - B AHTBEPIICHE H
JInone. 3xeck yke MPOXOIWIN TOPTH HE TOJIBKO C BEKCENIMHU, HO M € TOCY1apCTBEHHBIMU
3aliMaMu, a TaKXkKe YCTaHaBIUBAJINCH opuIManbHble OMpkeBble Kypchbl. B XVII Beke
co3maercsl crapeimias B Mupe Amcrepaamckas (oHnoBas Oupka. BmepBele B Toprax
MOSIBIISIIOTCS aKIKH.

B xonue XVII Beka co3maercsa Jlongonckas ¢onngosas oupxka (LSE), xoropas na
CEeTOfHS SIBJISIETCSI BTOPOM OUpXel B MUpeE O BEIMYMHE 00BEMOB TOProBIM (POHIOBBIMU
unctpymentamu. Ha LSE BnepBbie cTanmu ucnonb3oBaThes cioBa "ObIK" U "Mensenap'
MIPUMEHUTEIHHO K TOPTrOBIIaM [IEeHHBIMHA OyMaraMu. 3HaueHHe ci1oBa "MeBensb" B JaHHOM
ciryqae OBbUIO TAKKM JKe, KaK 3TO 3BYYHT B IOTOBOPKE "IENUTh MIKYypY HEyOUTOro Mensens"
(B anrnmiickoM Bapmante - "to sell bear's skin before one has caught the bear"). Xots
HEKOTOPbIE CUMTAIOT, YTO BOSHUKHOBEHHE AHAJIOTMU C KMBOTHBIMH OBLJIO CBS3aHO C MX
€CTEeCTBeHHBIM TOBeZieHMeM. Korga MenBelb OXOTHTCS, OH CTapaeTcsl 3TO COWTH Jarmon
cBepxy BHHU3. Koraa ke arakyer ObIK, TO OH NOAKHIBIBAET CBOMMH POr'aMH Bpara CHHU3Y
BBEpX. .

Cpemn Oupk Ha TIEpBOM MecTe 1o npaBy Haxoawtcs Hero-Uopkckas ¢onmoBas Oupxa
(NYSE), obpazoBannast 17 mas 1792 rona. B Hacrosimee Bpemst Ha NYSE Ttopryrorcs
akiu 3000 kommaHuit o0IIel CTOMMOCTBIO 6 TPUJLTHOHOB JIOJIIAPOB, a MX BIIa/IENblAMU
SIBISTFOTCS Gostee 50 MUJTMOHOB YEJIOBEK.

Tpetbs B Mupe Gonmopas 6upsxka - Tokuiickas, ueTBepTas - @pankdyprekas.

BueOupikeBoil peIHOK ILIeHHBIX Oymar B EBporie Bener CBOIO HCTOPHIO C MOMEHTA
CO3JIaHMS TIEPBBIX aKIMOHEpHBIX 00mecTB B 60-¢ rombl XVI Beka, korna B 1568r. Obiia
3aperucTpUpOBaHa OJHa U3 caMbIX MepBbIX caenok. A B 90-x rogax XVII Beka 3TOT phIHOK
Hayal TOProBaTh YK€ HE TOJNBKO aKIMSIMH, HO W TPOHW3BOJHBIMH IIEHHBIMH OymaraMmu
-¢pproyepcamMul ¥ OMIMOHAMHU. B 3TO ke BpeMs Ha HeMm oOpamianuck Oymaru Oomee 100
AKIMOHEPHBIX OOIIECTB M TOCYIapCTBEHHBIE 00s13aTeNbeTBa. [losiBrtack mpodeccus - 6po-
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Kep Mo IeHHbIM Oymaram. Ha ceromHs oObemMbl OWP)KEBOM TOPTOBIU MMPEBBIMIAIOT
00BeMbI BHEOUPIKEBOTO PhIHKA B 3-30 pa3 Jj1sl pa3HbIX CTpaH, XOTS UMEIOT TEHACHITUIO
K cokparennto. IlosiBieHMe W pa3BUTHE HOBBIX HH(POPMAITMOHHBIX TEXHOJIOTHH,
INTERNET pgarot HOBBIH CTUMYJI B YCHJIEHUH POJIM BHEOMPIKEBBIX (DOHIOBBIX PHIHKOB.
Benymeit u camoii pazsutoii BHeOUpkeBol cuctemont siisietcsi NASDAQ -Cucrtema
aBTOMATHYECKON KOTHUPOBKM HarmoHagpHOW accouuanuyd WHBECTUIMOHHBIX JTUJICPOB
(CHIA).

PobIHOK akimii KayKmIoi CTpaHbl MMEET CBOM COOCTBEHHBIM WMHJIEKC, PACCUUTHIBACMBIN
KaK OTHOIIEHHE TEKYLIUX IIeH Ha akiuu K OasucHbIM. KonmmuecTBo akimi, Gepyrmxcs
Juls pacyeTta OMpKEBOI0 MHJIEKCA B PAa3HBIX CTpaHaX, OTIMYAETCS U KoJebaercs, Kak
npasuiio ot 10 mo 500. CrapeiimM OUp:KeBbIM TTOKa3aTeseM SIBISCTCS WHYCTPHAIbHBIN
unaexc Jloy-/I>xonca, co3nanubiii B 1884 rony u paccuuTaHHbIN 10 IEHAM Ha aKLUU
30 BexymuMX akUOHEPHBIX KOMIaHWU. BupikeBble MHAEKCHI MMEPBOHAYAIBHO OBUIU
CO3/IaHBI TOJBKO JUISl OTPayKEHHs JOJTOCPOYHBIX TeHAEHUMH Ha (OHIOBOM phiHKE. Ho
no3ziHee, HauruHas ¢ 70-X rojioB HaIero CTOJNETUS, YK€ caMu OMpIKeBble MHAEKCHI CTAIN
NPEIMETOM aKTUBHOW TOproBiad. OcoOEHHOM MNOMYyJSIPHOCTBIO Cpey  TpeiaepoB
TOJIb3yeTCsl TOProBJIs (pprouepcamMul 1 ormoHamMu Ha uHiekeb Jloy-J/bxonca (DJI-30
- ClIA), Crangapt sun nyp (S&P-500 - CIIA), "®yren" (FTSE-100 -BenukoOputa-
uus), lakc (DAX-30 - I'epmannst) u Hukkeit (Nikkei-225 - SInonus). Cpeau WHIEKCOB
BBIJICJIIIOT TaKXKe OTpacieBble W KOMIUIEKCHbIE. [IpuMep oTpacneBbIX HMHIEKCOB
xopouio BuaeH no unaekcam Jloy-Jlxonca - DJ Industrial (MHIycTpHanbHbil MHACKC,
paccumnthiBaeTcs no akiysaM 30 npomblivieHHbIX npennpustuii), DJ Transport (Tpanc-
TIOPTHBIN MHJIEKC, PacCUMThIBaeTCs Mo akipsiM 20 TpaHcropTHbIX kommanmii), DJ Utilites
(KOMMYyHAJIbHBI MHJIEKC, PACCUMTBHIBAETCS MO aKIMSAM 15 MperMyIecTBEHHO SHEpPreTH-
yeckux kommanuii), DJ Composite (KOMILJIEKCHBII HHIEKC, OOBEIUHSIET BCE TPH BBIIIE
MIEPEUUCIICHHBIX UHJIEKCA).

LleHTpOM MHPOBO¥ TOPTOBIM CPOUYHBIMU KOHTPaKTaMu ((pbrouepcamMu 1 ONMIMOHAMU) Ha
ouprkeBbie MHIEKCHI ¥ BamoThl siBisieTcst LIFFE (London International Financial Futures and
Options Exchange), Haxomsmasicst B Jlonnone. Taroke OUp)KEBBIMU MHICKCAMH TOPIYIOT Ha
CBOT (Chicago Board of Trade - CIIIA), CME (Chicago Mercantile Exchange -CILIA,
SIBIISICTCS IICHTPOM (bprodepcHoi Toprorm Barotamu), DTB (Deutshe TerminBorse
- 'epmanus).

1.2. IIpy4MHBI U C1€ICTBUA

Hogoctu cityyaiiHble 1 HeOXKHIaHHbIE.
K HeoxuIaHHBIM ¥ CITy4aiiHBIM HOBOCTSIM OOBIYHO OTHOCSIT HOBOCTH TIOJIMTUYECKOTO U

TPUPOJTHOTO TIPOUCXOXKICHHS], PEXKE SKOHOMUUECKOTO.

Hanpumep, HOBOCTB O TTOJMTHYECKON HECTaOMIBHOCTH B Poccuu criocoGHa rmpuBecTn
K CWIbHOMY IIaJICHUIO HeMeHKOﬁ MapKH, TaK KaK 3KOHOMHUKa FepMaHI/II/I CHJIBHO
3aBUCUT OT CUTyalluu B Poccumn.

Oco6eHHO cHIbHOE BO3/IEHCTBHE HAa (PMHAHCOBBIE PHIHKU OKA3bIBAIOT BOWHBL. BoeHHbIE
HeﬁCTBHH I/IpaKa CITOCOOHBI BBI3BATH MOBBIIIIEHNE IICH Ha He(i)TB 1 O0CJIa0UTHh TEM CaMBIM
ATIOHCKYIO ﬁeHy N HE3HAYUTEIIbHO HEMCIKYIO MApPKy, KaK BaJIFOTbl SHECProHC3aBUCUMbIX
CTpaH.

3eMIsITpeceHHe WM APYroe CTUXUiHOe OeACTBHE B KaKOH-THOO CTpaHe CIOCOOHO
0CTa0HTh HALMOHAIBHYIO BAIIOTY 3TOH CTPaHBI, TaK KaK HA BOCCTAHOBJICHHE NOTPEOY-
IOTCSI CPEJICTBA, YTO CIIOCOOHO PHUBECTH K YCHIICHHIO MH(IISLINH.
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HoBocty 1iaHupyemble ¥ OKAIAEMBIE.
K oxumaeMpIM ¥ TUIAHIPYEMBIM HOBOCTSIM OOBIMHO OTHOCSIT HOBOCTH SKOHOMUYECKOTO,

peKe MOIMTIYECKOTO XapaKTepa.
I'o crenenn BaxHOCTH (DyHIAMEHTATbHBIE (PAKTOPHI MOYKHO Ppa3OUTh Ha TPH TPYIIIBL

K nepBoii rpyrimne otHoCsITCS:

- nedurr ToproBoro Oanmanca (trade deficit). [Ipu ero pocre, kak mpaBmiIO, Kypc
HAIMOHATIGHON BATIOTHI CHIKACTCS;

- nedumT riaTexxHoro 6ananca (payment deficit). Ero BmusiHue Ha Kypc Takoe ke,
Kak 1 y Je(huIITa TOproBoro 0aianca;

- uHAeKChl HQIIWN: nHAEKC noTpeduTensckux 1eH (CPl) u uHIeKC ONTOBBIX IIEH
(PPI). Ilpu pocte nHISLIMM Kypc, Kak IPaBUIO, CHIKAETCS,

- ouIIMATbHBIC YUYETHBIE CTaBKH (peno, jJomOapaHas U T.11.). [Ipu ux pocre Kypc,
KaK MPABUIIO, TIOBBIIIIACTCS;

- IMHaMKKa BaJIOBOro HarmoHaisHOro npoaykra (GDP). Ipu pocre GDP kypc, kak
MPaBUIIO, PACTET;

- naHHble 1o Oe3pabotuiie (unemployment) wm 3ansTocty (employment). Poct Ge3-
paboTuIb! (TaZieHre 3aHITOCTH), KaK MPaBHJIO, COMPOBOXIACTCS MaJCHUEM Kypca Ha-
IMOHATBHOM BamoThl. OJIHAKO I KOKIOW M3 CTpaH Ha CErOfHs CYIIECTBYIOT O(UIIM-
TBHO YMOTpeOUMBbIe NaHHbIe IO d(DheKTHBHOM Oe3padoTuiie. T.e. Mo IOMyCTUMBIM H
JTKe SKeJIaTeTbHBIM TSI TIPOLIBETAHHST SKOHOMHKH pasMepam Oe3padotviipl. Ha ceromns
9TH pa3MePbI KONIEOTIOTCS OT 3 0 7 MPOIIEHTOB OT BCETO PabOTOCTIOCOOHOTO HACETICHUSI B
3aBUCHUMOCTH OT CTPAHFI,

- TAHHBIE TIO JieHeXHOM Macce (M4, M3, M2, M1, MO). Pocr neHexHO Macchl, Kak
NPaBUIIO, COMPOBOXKIACTCS TIaICHHEM Kypca HAIMOHATBHOW BamroThl. OfIHAKO MHOTIA
JAHHBIC TI0 POCTY JCHEKHON MAacCChl MPUBOMAT K OXKHIAHUSIM TTOBBIIICHUS YIETHOM
CTaBKU 1, B KOHEYHOM HTOTe, K MOBBIIICHUIO KypCa;

- BBIOOpHI (elections) B mapmamMeHT (KOHIpecc, CeHaT | T.I1.), U BBHIOOPHI MPE3UJICHTA.
M3meHenne Kypca 3aBUCHT OT MPEIBHIOOPHBIX OOCIIAHMN KaHIMAATOB M MCTOPUYECKUX
NPETNIOYTEHNH MApTHiA, TOOSKIAIOIINX Ha BEIOOpaX.

Ko Bropoii rpyrime oTHOCSTCS:

- pa3Mepbl po3HUUHBIX Mpofak (retail sales). [Tpu nx pocte Kypc MOMKET TIOBBICHTHCS,

- pa3Mepsl kuHIHOro crpoutenbera (housing starts). [Tpu ero pocre Kype Moker
TAKOKE TIOBBICHTECST;

- BenmuMHa 3aka3oB (orders). PocT xommuecTBa 3aKa3oB COMPOBOXKIIACTCS, KaK Ipa-
BIJIO, HE3HAYUTEITHHBIM TTOBBIIICHHEM KyPCa;

- MHJEKC MPOM3BOJICTBEHHBIX 11IeH (producer price). X pocT MOXKET BbI3BATH TaJICHIE
Kypca;

- MHJIEKC TPOMBIIUICHHOTo mpomn3BojcTBa (industrial production). Ero poct moxer
BBI3BATh POCT KypCa;

- TIPOM3BOJIUTEIILHOCTh B dKOHOMEKE (productivity). [lageHne npon3BOIHUTEILHOCTH
MOJKET BbI3BATH TAJICHHE Kypca.

O HOBOCTSIX TIEpBOM U BTOPOM TPYIIBI BbI OyJeTe y3HaBaTh U3 MH(OPMAIIMOHHBIX
arentctB (Reuters, Dow Jones, AFX, Knight Ridder, Futures World News u T.11.).

K Ttperseii rpynme (yHIamMeHTaIbHBIX (HAaKTOPOB OTHOCSTCS TAHHBIE, KOTOPBIE BO3-
MOYKHO IIOJIy4aTh B PEKMME PEaIbHOTO BPEMEHH:

- (hopBap/HbIE KypChl COOTBETCTBYIONMX BamoT (forward);

- (bbrOYEpCHBIE KYPChI BATIOT;
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- 3ppeKTUBHBII OOMEHHBIN KypC, KOTOPBIM PACCUMTHIBACTCS KaK OTHOILICHUE N3MECHEHHS
HAIMOHAJILHOW BAJTFOTHI K OMPEJICIICHHON KOP3UHE IPYTHX BaJIIOT;,

- ITIO3UTHBIE cTaBKH (deposit repos);

- uanekcel akiuil (NIKKEY, Dow Jones, DAX, FTSE u T.11.) - poCT 3THX MHIEKCOB
TOBOPHUT O XOPOIIIEM COCTOSIHUM HAITMOHAIBHON 3KOHOMMKH W TIOBBIIIACT CIPOC HA HaIlW-
OHAJIbHYIO BAJIFOTY JTJAHHOW CTpaHBbI;

- IMHAMVKA TIeH TocyaapcTBeHHbIx oonmraruii (T-bills, T-bonds) - yBemuenue cripoca
Ha TOCYJapCTBEHHBIE IIEHHBIE OyMaru M CJeayroliee 3a HUM TOBBIIICHNE UX IIeH, KaK
TIPaBHIIO, COMPOBOKAAETCSI POCTOM HAIIMOHATILHOM BAJTFOTHI.

B nenom, ¢yHnamMeHTaIBHBINA aHAIN3 HEBO3MOXKHO IPOBOJUTH 0€3 CPaBHEHMS BCEBO3-
MOXKHBIX B3aMMO3aBUCHUMBIX (DAaKTOPOB, TAKUX KaK MHQJIISIWS, MPOICHTHbIC CTABKU M -
HAMHKa JICHSKHON Macchl, ypOBeHb Oe3padoTuitp 1 tuHaMika GDP.

KavecTBeHHbI (DyHIAMEHTATBHBIA aHAIM3 MOTYT IPOBOMTH TOJBKO CHEIHAIHCTHI TI0
MAaKpOIKOHOMHKE, TT03TOMY BEyIIYI0 POJb MpU aHAIM3e (hyHIaMEHTAIbHBIX (DaKTOpOB
UTPACT WX JKCIIEPTHAS OLICHKA M KOCBEHHAs OICHKa THX (DyHIaMEHTaJIbHBIX (DAaKTOPOB,
BBIPKAOIIASCS B OXKUIAHUAX M PEAKIUH PHIHKA.

MOo>KHO BBIICNIUTE TPH BapHaHTA BIIMSHUSI PhIHKA HA MIPOM30LIe/Iee (yHIaMeHTATbHOE
COOBITHE.

[MepBbIii BApUAHT MPOUCXOMT, KOTJA OXKUAAHUS PHIHKA B LIEJIOM OIPABJIBIBAIOTCS.
Tora MHaMKKa IEHbI CHITbHBIX N3MEHEHHH IpeTepIieBaTh He Oy/IeT.

Bo BTOpOM BapuaHTe O)KHIIaHHSI PhIHKA HE ONpPABIBIBAIOTCS TOJIBKO B CHITY MPOUCXOJS-
IIIEr0 COOBITHS, T.€. PHIHOK HEJOOIICHIIT JaHHBIN (hakTop. B maHHOM citydae 1ieHa IpoIoyKHT
JISHCTBYOIIIYO TMHAMUKY C YCKOPEHHEM B MOMEHT TIOSIBIICHHSI COOOIIICHHSL.

B Tperpem BapuaHTe 0XKHIaHUS PHIHKA HE TOJIBKO HE OIPABIIBIBAIOTCS, HO OKA3bIBAIOTCS
MOJIHOCTHEO OIIMOOYHBIMU. TOT7Ia MOMKHO OXKHIATh CHIIBHOTO W3MEHEHHs Kypca B TpO-
THUBOIIOJIOKHOM TIPEIIBITYIIEMy HarpaslieHuto. [lepen n3MeHeHreM HanpaBlieHUsT MHAMUKH
MOXKHO OXHJaTh TEPUO/ia OCMBICICHUS PBIHKOM MPOHMCXOIIero. MapkeT-Meikepsl,
nepez STUM OTKPBIBIIUE MO3UIMH TI0JI OKUAAHHS PbIHKA, MOTYT Ha HEKOTOPOE BpeMsi
NpHUACPKATh Kypc OT PE3KOr0 M3MEHEHHMS C TeM, YTOObI YCIIETh HE TOJIBKO 3aKPHITh CBOU
Terepb "yxe YOBITOUHBIE TO3HUIMH, HO U "TIEpEeBEPHYTCS .

Ecimm gpyHnameHTanbHasi HOBOCTh MPOTUBOPEUUT ACHCTBYIOILIEMY TPEHIY, TO BpeMs ee
BIIMSIHUSL HA JIMHAMUKY PBhIHKA MOXKET OTPAaHUYMTHCS YacOM, MIIM HECKOJIBKMMH YacaMu.
Ecm e HaoOOpoT, (pyHIaMeHTaIbHbIA (PaKTOp MOATBEPAKIACT TPEH/I, TO MPOUCXOAUT €ro
HEKOTOPOE YCKOPEHUE C MOCIIEAYILIM BO3MOXKHBIM OTKATOM.

B nenom, Bee dyHnaMeHTabHbIE (haKTOPBI OLIEHUBAKOTCS C IBYX TOUEK 3PEHUSL:
- KaK 3Ta HOBOCTb MOBJHSET Ha OHULHAIBHYIO YUETHYIO CTaBKY;
- B KAKOM COCTOSIHMM HAXOJIUTCS HAIIMOHAITBHAS SKOHOMHUKA CTPAHBL.

1.3. Diuren sxu3HM (pyHIaAMEHTAILHBIX (PAKTOPOB

1) Kopotkwuii ks,

KopoTkuii MK )KU3HU, KaK PABUIIO, Y BCEX HEOKUIAHHBIX HOBOCTEW U COCTaBIISIET HE
6or1ee OTHNX CYTOK.

Hanprvep, Ha npezicTaBieHHOM HiKe 4acoBOM Ipadmke sroHcKo Henbl k gommtapy CILIA 3a
omHy pabodyro Hezmemo ¢ 16/09/96 mo 21/09/96 mbl BumiM 18 ceHTSIOps CHIIBHOE TTajieHHe
JIoJUiapa. 10 TaJeHHe TPOH30IUIO TOMBKO TI0 TPUYMHE OIMyOTMKOBaHMsS MIHHCTEPCTBOM TOp-
rorm CILIA ToproBoro Gamanca 3a aBrycr. JlaHHbIe ToKazam o4eHb Oorbioi (Oomee 11 mupm.
nosut.) Toprosbiid et CILIA, 1o cpaBHEHHIO ¢ OXKUIABIIMMCS IEPUITATOM OKOJIO 4 MIIpI.
norut. Takast pazHHIa MEXTy OXKHIAHMSIMA 1 (PAKTOM YCHITITA HieHY TI0 OTHOIIICHHEO K JIOJUIapy 32
JBa yaca Ooree yeM Ha 150 TyHKTOB, HECMOTpSI Ha CYIIIECTBOBABIIHMI OYeHb CHUTBHBINA OBIUHiA
Tpenn. Ho yrke K KOHITy HeZlelH Kype OTBINpast TIOJIOBUHY 3TOTO MAJICHHS, 4 B HAYaNIe CIIe/ Ty 0-
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1Iel (Ha MPUBEICHHOM IpaduKe 3TOro He BUIHO) MPOJIOJDKIIT IBHKEHHE BBEPX, HAMHOTO
TPEBBICUB MPEIBIIYITYO MAKCUMATBHYIO KOTHPOBKY.

Pucynox 1.1
#100 1 hour USD/JPY
1125
Bpema onybnukosaHiA | 142
cooBmenus no TOProsoMy
Bbanancy CLIA
115
i
m#*Hmm | v
T, 1105
!c+t$'°**i£*b+?‘lﬂll9'¢$ﬂ Tte ifi+;ﬂl;£¢$g|i
‘#10?‘1 119
T' n*+u+u+uu+*"*MMW‘*?*‘T* »
| 109

1% i 0
sen 17

2) JITVHHBIA 1K,

JIMMHHBINA TMKIT )KU3HU JUTATCS OT HECKOJIBKHMX HEJeNb JI0 HecKonbkux Jiet. K dhyHma-
MEHTATBHBIM (haKTOpaM C JUTMHHBIM JKU3HEHHBIM ITUKJIOM OTHOCSTCS BCe (DaKTOPBI, CBSI-
3aHHBIE C OOIIMM COCTOSTHEM HAITMOHATIEHOW ¥ MAPOBOM SKOHOMUKH (MHAMUKA HHQIIAIIAH,
0e3pabOTHIIBI M TIPOIICHTHBIX CTABOK, IPYTHE MOIO0OHBIE (PAKTOPHI).

Hampumep, Ha MpeACTaBICHHOM HIDKE THEBHOM TpadMKe SIOHCKOHM HWEeHBI K JI0JUIapy
CIIA ™Mbl BUIMM JUTMHHBIHA, OoJiee roia, TpeH A, ocnabnenus eHbl. CBsS3aHo 3TO B TIEPBYIO
04Yepe/Ib CO CITA0OCTBIO STIOHCKOM SKOHOMHKH M HU3KMMU TIPOLICHTHBIMH CTAaBKAMH.

Pucynox 1.2
#337 dailv USD/JPY
18/09/96. Nata onybankosaHHA TOPTOBOro BanaHcea | ::i

9Sact Géaan Ay EI_ oct
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1.4. OcHoBHbIe HATIPABJICHUS IKOHOMHYECKOI MOJUTHKH MPABATENLCTB PA3BUTBIX CTPAH

Ecmn ucxoquts U3 TOr0, 4TO JIH00O0H MPaBUTEIHCTBEHHBI YMHOBHHK (OT MPE3U/ICHTA U
IpeMbep-MUHUCTpPA 10 KIIEpKa) Ha3Hauaemcs Ha CBOKO JODKHOCTh M MedTaeT JI0o o
TIOBBIIICHNH, MO0, KaK MUHUMYM, OCTaThCsl HA CBOEM MECTE, €IMHCTBEHHON BO3MOKHOCTBIO
M30€XKaTh OTCTABKU SBIISIETCS Y/IOBIIETBOPEHNE HHTEPECOB, B IIEPBYIO OYEPE/lb, BIUATEIIHHOTO
MEHBIIMHCTBA TIPH BO3MOXKHOM HAWJIy4IlleM COOJFOJICHUH HMHTEPECOB BCEro HACENECHUS
CTpaHbl. ITO MPOSBIAETCS OCOOEHHO CUITHHO B IEPUOIbI IEpe] ITPE3UICHTCKUMI BBIOOpaMH.

Ho cutyamust ocrnoxHsieTcsi pa3HHULIEH B MHTEpEcaX OCHOBHBIX TPYIIL. JKCIIOpTEpam
BBITOJTHO T1/ICHUE HAIMOHAILHOW BAJIIOTHI, & IMIIOPTEpaM - €€ MoBbIIeHne. DuHaHCOBBIM
uHcTUTyTaM (0aHKHM, (OHABI W T.I.) BBITOJHA BBICOKAas MH(IAIMS, a MOTPEOUTEISIM
3aeMHBIX JEHEr (TMPOMBIIUICHHBIE W TOPTOBBIC MPEINPHATHS) - BBHITOJHA TOJUTHKA
JICIIEBBIX JICHEer. BragenbliaM HEBIKMMOCTH BBITO/IEH POCT LIEH Ha 3€MIII0, a HE MMe-
IOIIMM TAKOBOM - 3TO HEBBINOHO. [lepeuncisaTs Mogo0HbIe TPYIITHI MOYKHO JI0 OECKOHEU-
HocTU. BO B3aMHOM MPOTHBOMOCTABICHUH MHTEPECOB PA3IMUHbIX TPYIIT POXKIACTCS HEKOE
ONTHMAJbHOE pPaBHOBECHE, 3a COOJIOJCHHEM KOTOPOTrO W TpPHU3BaHBI CIECIUTH
TOCYJIapCTBEHHBIE MYKH. UeM JTydinie 3Tu Jirou OyayT YIOBIETBOPSATH MHTEPECH HauOoIee
MHOTOYHCIICHHBIX W CHJIBHBIX TPYIII, TEM JOJIbIIE OHU OyIyT ocTaBaThcs y Biactu. Ho
371eCh TPOSIBIISIETCS] M 0OpaTHAs CBS3b - Y€M JIOJIBIIIE OCTAIOTCS Y BJIACTH MPOBOJHUKU
KaKMX-TO OMPEIENICHHBIX MHTEPECOB, TEM OOJIbIIE BBHITO/BI MOTYYAOT TPYIIII, MPEICTaB-
JISTIOIIME STU UHTEPECHI U TeM CHJIbHEe OyIyT JaHHbIE Tpymmbl. Kak ToiMbKo Mbl TOHUMaeM
HEU30€KHOCTh TIPOMCXOAIICH OOpaTHOW CBSI3M, MBI MOXEM JIOCTATOYHO YBEPEHHO
CKa3aTh, YTO TaKas IMOJMTHUKA 00s3aTEIbHO MPUBENET K MEpeKocaM B SKOHOMHYECKOM
CHCTEME TOCY/IapCTBa B CTOPOHY HEKOTOPBIX IPyIIl. A J000H Mepekoc MPUBOIUT K TOMY,
YTO TPOILIECC PA3BUBACTCS IUKINYHO, MEpeKuBas moabeM u cnai. [locne mpuxona k
BJIACTH TIPOBOJIHUKA OTPE/IeTICHHBIX MHTEPECOB, OJJHA W3 TPYII HAYMHACT IMOTy4YaTh He-
KOTOpBIE MPEUMYIIecTBa mepen ApyruMu. OT 3TOro rpyrmna yCHUIMBAETCS U HAUMHACT
BO3/ICIICTBOBATh HA BJIACTh C €IIe Oomblieil cuioil. ['ocynapcTBeHHbIE YMHOBHHKY, BUJIS,
KaK OJIHa U3 TPYII HaOMpaeT CUITY - BCAYECKH CTapaOTCs TAKXKE TMOJIYYHUTh U3 3TOTO
npoliecca BBITOly, KaK MaTepHaTbHYIO (IIEHBIH), TAK M HEMaTepHaIbHYIO (OCTaThbCs y
Biacti). Cutyarms JOXOJUT J0 ONPENeNIeHHON TOYKH, KOTZa MHTEPECHhl OTHOM TPYIITIHI
HAYMHAIOT 3aTParuBaTh Bce OOJIbIIE M OOJbIIE WHTEPECHI APYTHX TPYIII, MPUYEM HE C
nydiieit croponsl. HaunHaercest mpotuBocTosiHye. Jlablie CUTyalysi MOKET pa3BUBaThCs 110
IByM cueHapusiM. [lepBblii mMpUBOAMT K TOMY, YTO TpaBSlias TPyIa HAYMHACT IPHU-
CITYIIMBATBhCS K MHTEpECaM JIPYrHX TPYMIl, aCCHMUIMPYSCh C HUMH. JTO MHPHBIA MyTb,
3BOJIFOLMOHHBIN, OH HE MPUBOAUT K NOTpsiceHUsIM. BTopoii crieHapuii, peBOIFOLIMOHHBIM,
- 3TO TpsiMas KOH(POHTALMS WHTEPECOB IMPABSILEr0 MEHBIIMHCTBA W HMHTEPECOB
OomnbimHCTBA. [IpUBOUT K MOJTHOM OTCTaBKE MpPaBSIIICH TPYIITHI M HAI0NTO OTOPachIBAET €€
MOZIAJIbIIIE OT BJIACTH. XapaKTEpHBI MpuMep BTOpPOro creHapus - Poccus, oT maps
Huxonas II no KIICC.

Ceituac peBOJIOLMOHHBIE ITyTH PELICHUS MPOOIEM MEXITy Pa3IUIHBIMU IPYTIIaMU HE
B MOJI€, TOATOMY OOJIBIIMHCTBO CUTYAIMH pa3pelaeTcs 1o nepBoMy CLIEHAPHIO -ITyTeM
NPOBEICHUS MUPHBIX IEPETOBOPOB U HAXOXKJICHHS KOHCEHCYCa IO CIIOPHOMY BOIIPOCY.

3Has, Kakas TpyIIa B JaHHOW CTpaHE cedvac y BJIACTU M KaKUE Y HEE UHTEPECHI,
MOKHO OTIPE/ICNIUTh U MPUOPUTETHI B ONPEETICHUH OCHOBHBIX BOIPOCOB 3KOHOMHUUECKOM
Y COLMATIbHOM MOJIUTUKH.

OOmmmii MHTEpeC TPYNIbl SBISETCS CPETHUM KOJUIEKTUBHBIM HWHTEPECOM YYaCTHHUKOB
9TOM rpymnIbl. [ J1aBHbIE MHTEPECH! CPETHECTATUCTUYECKOTO YYAaCTHUKA JIFOOOH TPYIIITbI -
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CTaOWIIBHOCTD U JIOXOHOCTb. OTC0/1a MBI MOMTydaeM CpPEIHHUI OO UHTEpeC TPYIIIbI
-TIOJTy4eHHE BBICOKOTO JI0XOZIA MPU COOTIOJICHNN MAKCUMATBHOM HAJIEKHOCTH. JTO TIOHSITHE
CPEJIHErO MHTEepeca MPUCYIIE BCEM IPYIIaM M JISKUT B OCHOBE IOCTAHOBKM LIEJH CYIIIE-
CTBOBaHUs Ipyribl. Ho Mpy 0MHAKOBO MOCTABICHHOMN LU JUTs1 JIFOOOM IPYIIIbI P34 HbI
CpeZICTBa €€ JIOCTWIKEHHS. DTUM M OTIIMYAIOTCS PaIMuHbIe TPYIIbl. MexTy HeKOTOphIMU
CYLIECTBYET KOPEHHOE, CTPaTerMyeckoe pasiiMiue, MEXKIy JIpYTHMH —paziuuve
HECYILIECTBEHHO 1 COCTOUT TOJIBKO B PELIICHHSIX TAKTUYECKHUX BOIIPOCOB.

OnpenenuB OCHOBHBIMH TIPUOPUTETAMHU CYIIIECTBOBAHMS JIFOOOM 3aMHTEPECOBAHHOM
TPYIBI TOMy4EeHHE J0XOa MPU COOMIOICHUH BBICOKOW HaIEKHOCTH, MBI MOYKEM Iie-
PEUTH K PACCMOTPEHHUIO BOMPOCOB SKOHOMHYECKOM TOJMTUKUA Pa3BUTHIX cTpaH. Celyac
MHTEPEChl OCHOBHBIX TPYIII B MOCTAHOBKE CTpAaTErHMYEcKHX IIeJiei MpaKTUYeCKy COBIIa-
JIAF0T ¥ OCHOBHOE PA3/INuKe HAKAIUTUBAETCS TOJIHKO B TAKTMYECKHX MYTSIX UX PEIICHHIA.

CHayana OTMETHM OCHOBHBIE CTpaTerHuecKue 1M B ONpEIETIeHHH SKOHOMUYECKON
TIOJIUTUKY PA3BUTHIX CTpaH. PaccMOTpUM paziiiiHbIe TpaJaliik PEILeHHs] OTHUX U TeX e
BOIIPOCOB (YTO TAKOE XOPOLIO M 4YTO Takoe Iwioxo). Ha mepeceuennn 3tux rpapaimii
onperensercs 3phEeKTHBHOE CTPATETNYECKOE PEIIeHHEe KOHKPETHOM 1IEIH.

Hnpnaua.

Boicokast iHQIALMA - 9TO IUI0XO, TaK KaK BBICOKHE MPOLICHTHBIE CTABKH, HEM30SKHBIE
NPY TaKoW MHQIISINK, CHIDKAIOT (DEKTUBHOCTh MPOM3BOJCTBA U OMPEIEIIIOT TIepepacti-
peierieHne KaruTana OT IPOM3BOJICTB K OCPEIHUKAM (TOProryisi U ((MHAHCOBbIE MHCTUTY Th).
[ TpombIIITIeHHBIE TPYIITBI OY/IyT BBICTYTATH IPOTUB BBICOKOM HHGIIALIAN.

Hikas nHQuIsLms, Wiv MojiHoe ee OTCYTCTBHE - TO III0X0, TAK KaK HAYMHAIOT CTPaaTh
MHTEpEChl TMOCPEIHMKOB. B TOproBne HauMHaeTcsl 3acTOM, TaK KaK HUKTO HE XOYeT
TIOKYTIaTh TOBAPbI, KOTOPbIE MPAKTUYECKH HE PacTyT B IIEHE, a TO U NafaroT. DUHAHCOBBIE
TIOCPETHUKY CTPAZIAIOT M3-32 HU3KHX MPOLICHTHBIX CTABOK.

OnrumarnbHOe 3HaYeHre HHQIISAIMH - 3TO XOPOIIO, TaK KaK MpU CTAaOMIILHO BBICOKOM
3(p(hEeKTMBHOCTH MPOM3BOICTBEHHOTO CEKTOpa OCTAFOTCSI BOSMOXKHOCTU ISl JIOXOIHOTO
BEJICHUS JIE U Y TIOCPETHUKOB, OCOOEHHO y (DMHAHCOBBIX MHCTUTYTOB ("M OBIIBI LIENTBI
BOJIKU CBITHI").

bespabomuya.

Beicokast Ge3pabotuiia - 310 1oxo. OHa crocoOCTBYET COLMATLHON HAMPSHKEHHOCTH,
YMEHBIIICHUIO KOJIMUYECTBA JIFoZIel cpeiHero kiacca ("'oropbl JeMOKpaTHU') M CHUKEHHIO
YHCTON MacChl peaTbHbIX JIOXOIOB HACETICHHIS.

Huskas Ge3paboTuiia - 3T0 II0X0, TaK Kak y paOOTHUKOB MPOMAIalOT CTUMYIIBI K
XOpOILIEMY TPY/Ty ¥ HAYFHAIOT CTPAIaTh MHTEpechl padoTonaTerneil.

OnmumanbHOe 3Ha4eHHe 0e3pabOoTUIIbI HAXOIUTCS Ha TEPECeUeHUH MHTEPECOB JBYX
KpPYIHBIX TPYIII - paboToaareneil u paboTHHKOB. HensOexxeH KOMIPOMUCC MEXKITY HHMU,
MHAue CTPaJIAIOIHE MHTEPEChl OAHOM M3 TPYII MOTYT MPUBECTU K PEBOTIOLMOHHOMY
PEILLIEHHIO BOpOCa.

bBiooorcemmwini deqhuyum.

[pencrasmnsier co0oi MPEBBIITICHHE OIOHKETHBIX PACXOZIOB HATl OFO/HKETHBIMH JOXOIAMH.

BorpIioit OromKeTHbI IeUIUT TIPUBOIUT K POCTY TOCYAAPCTBEHHOIO JIONTa M MOYKET
BBICTYIUTh KaTaIM3aTOPOM YCKOpeHHs: MHQIIMH. BbI3biBacTcst MO0 3HAYNTEIBHBIMU
pacxonamu, MO0 HeOONBIIIMME JIoxofamMu Oroipkera. OTcroa BBHITEKAIOT J1Ba Criocoda pe-
IICHUSI TIPOOJIEMBI OFOKETHOTO JC(UIMTA - CHIDKEHHE PacXoJioB (B MEPBYIO O4Yepellb
CTPAJAI0T COLMATBHBIE CTAThH PACXOJIOB - HA 3paBOOXpaHEHHe, 0OpPa30BaHKe M T.II.), WK
TIOBBIIIICHUE HATIOroB. B miepBoM citydae mpo0rieMa peraetes 3a CHeT Majloo0eCTICYeHHOTO
HACeJIeHUsI CTPaHbL, BO BTOPOM - 3a CYET HAJIOTOIUIATEIBIIHMKOB. 11 B TIEpBOM U BO BTOPOM
CITydae pellieHre TpoOrieMbl OFODKETHOTO Je(hHITITa 3aTparviBacT MHTEPEChl HauOOomee BITH-
STEIbHBIX TPYII, OTCIOIA BBITEKAET CII0KHOCTB e pettieHHst. C Ipyroii CTOpoHBI, He pe-
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11ast poosieMy OFO/PKETHOTO Ne(UIINTA, PABUTEIHLCTBO MOATATKUBACT BBEPX MH(IALMIO U,
KaK CJIEJICTBUE - TPOLIGHTHBIC CTaBKU. A 3TO MPOTUBOPEUUT HHTEpecaM OOJIBIIMHCTBA
HACETIeHUsI CTPaHbI (SIBIIIOIIMXCS TIOKYTATEsIMU TOBAaPOB M HEJIBWXKMMOCTH B KPEIHUT) U
IIPOM3BOZICTBEHHOIO CEKTOPA.

HeznauntenbHbIi OrOpKETHBIN IeDUIIT WK IaKe TIOTHOE €r0 OTCYTCTBHE TOBOPUT, Kak
MPaBIJIO, WM O BHICOKUX HANIOTaX MIIM O HU3KKX PacXofiax rocyaapcTsa (B OCHOBHOM 32
cueT HeOOJIBIIINX BOCHHBIX PacXofioB). B mepBoM ciydae CTpagaroT HAIOTOILIa TESBIINKY,
BO BTOPOM - TOMy4yaTenu OFOJDKETHBIX CPEACTB (COLMAIBHBIE MPOrpaMMbl M BOEHHO-
MPOMBIIIUICHHBI KOMIUIEKC). Huskuii OrOIDKETHBIA JE(UIMT TPUBOIUT K CHUIKCHHIO
MHQIAIMNA CO BCEMU BBITEKAIOIIMMH OTCIO/IA OTPUIIATETLHBIMU TOCIIEACTBUSIMU (CM. BBIIIIE
uH@sayuro). B Crimy 3HAUUTETHHOTO BIIMSTHYSI BOSHHO-TIPOMBIILICHHOTO JI000W Ha TIOJIUTHKY
MPAKTHYECKH BCEX PA3BUTHIX T'OCYIAPCTB MOKHO C/IENaTh BBIBOA O TOM, YTO HW3KHIA
OO KETHBII Je(PUITIT HEBBITO/ICH MPABUTENHCTBAM JJAHHBIX CTPaH.

DddexTrBHBI OIOMKETHBINA JeUIMT OCHOBAH Ha YMEPEHHOM MH(IAIMHN MpU CO-
OJTIO/ICHIM MHTEPECOB BCEX 3aMHTEPECOBAHHBIX B OIOIDKETE CTPaHbI TPYIIIL

Obmennbi Kypc.

Bbicokuii 0OMeHHBII Kypc (3aBBIIIEHHAsS CTOMMOCTh HAIMOHAJIBHOW BaIIOTHI) He-
BBITOZIEH JKCTIOpTEpaM U BHYTPEHHUM Mpor3BoauTessiM. [locTeneHHo MpuBOAWT K CHU-
YKEHUIO SKCIOPTHOTO TOTeHIMana cTpaHbl. [Ipy HU3KHMX MPOLEHTHBIX CTaBKaX COMpO-
BOXKIIACTCS BHIBO30OM KarmTasia 3a pyoex (xapaktepHbiid mpumep: Snorus 80-90-x romos
HAIIIero CTOJICTHS).

Hiskuii oOMeHHBII Kypc (3aHMDKEHHAs CTOMMOCTh HAIMOHATIBHOM BATIOTHI) HEBBI-
TOJICH MMITOpTEpaM U BHYTPEHHUM MOTPEOUTENSIM. ITO MPUBOUT K MOBBIIICHHIO 1IEH Ha
MMIIOPTHBIE TOBAphI U CIOCOOCTBYET YCHIICHHIO MHQIIALH.

OddextuBHbl 00MeHHbI Kype. [lonsite otHOcHTensHOE. Omnpernensercs Kak Be-
JIMYMHA, OMU3Kast K PRIHOYHOM, HO CKOpEe BCETO OTIIMYAIOIIASCS OT Hee B CHITy HEKOTO PhIX
CIIEKYJISITUBHBIX KoneOaHuil. DPheKTUBHbIA 0OMEHHBIN KypC SIBIISETCS CTPATErH4eCKUM
COTJIALIICHMEM MEXKAY OCHOBHBIMH TpYIaMH pa3HBIX CTpaH IO MOBOIY
YAOBJIETBOPEHHSI OOIIIX UHTEPECOB.

Yuemmas cmaexa.

Beicokast yueTHasi cTaBka MPHUBOIUT K YIOPOXKAHUIO KPEIUTA U, KaK CIIEACTBUE, K
SKOHOMHYECKOMY 3aCTO0. SIBJISIETCS CNIEACTBUEM BBICOKOM MH(IISALIMM M OJHOM W3 aH-
TUMH(IAIMOHHBIX Mep. HeBbIromHa OCHOBHON Macce HaceNeHUs CTpaHbl U IPOU3BOJI-
CTBEHHOMY CEKTOpY.

Hiskast ygerHas craBka MpUBOIUT K JACIIEBH3HE JICHET, OTTOKY KarluTajia W3 CTpaHbl U
00eCLICHNBAHMIO HAIMOHAIBHON BaMOTHL. OHa SIBJIAETCS CIICCTBUEM CHIDKEHHS MH(IAIIN
U Craja JefoBOl aKTMBHOCTH B cTpaHe. HampsMyro mpoTuBOpeudT HHTEpecam (u-
HAHCOBBIX MMOCPEIHUKOB, TaK KaK BBIHYKIAET WX HHTCHCH(DUIMPOBATH CBOIO JIEsi-
TEJIBHOCTb.

DddexTBHas ydeTHas craBka. HaxomuTcs Ha mepeceueHrr MHTEPECOB BCEX 3aWH-
TEPECOBAHHBIX IPYIII, KAK HETIOCPEICTBEHHO, TaK U OIIOCPEIOBAHHO.

OcTasbHble MaKPOIKOHOMHYECKHE MHIIMKATOPBI JIMOO SIBILIOTCS MPOM3BOIHBIMU OT
MIPUBE/ICHHBIX BBIIIE (TOProBbIi OanaHc, rarexHeii Oamanc, BHII, HarmoHambHBII
JIOXO]1, IGHEeKHAs Macca U T.I1.), TMOO MeHee 3HAYMMBbI (PO3HHYHBIE TIPOIAKH, KUIHIITHOE
CTPOUTENBCTBO U T.IL.).

Taroke HEOOXOIMMO OTMETHTH B3aWMOCBSI3b M B3aMMO3AaBUCHMOCTD Pa3IMUHBIX CTPaH
MEXKTy cOO0I. ITO 0COOEHHO TPOSIBIISIETCSI B CYIIECTBOBAHHH BATIOTHBIX KYPCOB, BE/Ib B MIX
OTPENIETICHNH YYacTBYIOT KaK MHHUMYM JB€ BTIOTHL BOJBIIMHCTBO CTpaH MOXHO
pa3eNuTh Ha YEThIPe OCHOBHBIE 30HBI - A0JUIapoBas 30Ha BO miase ¢ CILIA (B ocHOBHOM
CTpaHbl AMEpHKH), CTEPIIMHIOBAs 30HA BO I1aBe ¢ BermkoOpuranuel (CTpaHbl — ObIBILIHE
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KOJIOHMM BeNMKOW bpuTaHckoil uMriepun), iieHOBasi 30HA BO TiiaBe ¢ SlmoHuel (cTpaHbl
A3un) 1 30Ha Mapku BO TU1aBe ¢ [ 'epmanmeii (ctpanbl 3amaqHol, LlenTpaisHoi 1 9acTHIHO
Bocrounoit EBponbr). OObequHeHHE CTpaH MO MPUHIMITY BEAYINEH BaTIOTHI HOMOTaeT
paccMaTpuBaTh OJHY CTPaHy Kak 4acTb JOCTATOYHO OOJIBILIOIO OpraHW3Ma, I7ie IpoOJeMsl B
OJTHOM YacTh Tena (CTpaHe) He3aMeUIUTENIHHO OT3BIBAIOTCS B APYIOW YacTh (CTpaHe).
Hanpumep, nomnrossie nipobriembl MeKCHKH, O4YeHb CHIIBHO YIIAPUBIIKE TI0 MEKCUKAHCKOMY
neco, pukomeroM oto3Bamch Ha nomwiape CIIA, ocmabuB ero. OOBsiCHEHHE 3TOMY
JI0CTaTO4HO mpocToe. CTpaHbl PETUOHA, TIIE O/IHA U3 BATIOT SIBISIETCS BEAYILEeH (B TIpUMepe
¢ Mexkcuxoit - nommtap CIIA), 6ombiyto yacTh CBOMX PE3EpBOB XPAHAT B IAHHOW BaIIOTE.
HanmonanbsHabie ipo0ieMbl B TIEPBYIO OY€pe/ib HAYMHAIOT PEIIATHCS 33 CUET MPOMAKH
3THX PE3ePBOB, HEM30EKHO BBI3BIBAS IMAJICHUE Kypca pe3epBHON BamoThl. [loaTOMy BaskHO
3HaTh HE TOJILKO 00 MHTEpecax MPaBsIIIMX IPYIII B aHATU3UPYEMO CTpaHe, HO M HHTEPECHI
TPYIII, CTOSAIIMX Yy BJIACTU B 3aBUCUMBIX cTpaHax. OOBIYHO MHTEpPECH IPYII 3aBUCHUMBIX
CTpaH HamnpsMyIO MOAYMHEHbl HWHTEpecaM TpPYyNN BEAyIMX CTpaH, HO OBIBAIOT WU
UCKITFOYCHHS, CKJIA/IBIBAIOIIMECS W3  HCTOPUYECKUX, TCONOJNMTUYECKMX M MakK-
POSKOHOMHMYECKUX TIPOLEcCOB. MHOTa naske 3aBUCHMBIM CTpaHaM YAAeTCsl JUKTOBATh
CBOM YCJIOBHSI BEAYLIUM CTpaHaM, BBHIOMBAs M3 HUX 3HAYUTEIIBHBIC TOCTAOIEHUS U yC-
TYIIKH (B IpuMepe ¢ MEeKCHKOM, 3Ta CTpaHa CTajla OKa3bIBaTh CTOJb 3HAYUTEIILHOE BIIMSHUE
Ha ’koHOMUKY CIIIA, 4TO B HEKOTOpBIE MOMEHTBI CTAHOBUTCSI HETIOHATHO - KTO M3 HUX
OOJIBIIIC OT KOTO 3aBUCHUT).

Kpamxue 6v1600b1.

OKOHOMHMYECKYIO TIOJIUTUKY BEAYIIUX CTPAH ONPECISIOT TOJIUTUKH, MPECTABIIIOINE
MHTEpechl pa3HooOpasHbIX Tpymn. C TeyeHHeM BpEMEHHM HHTEPEeChl OAHOM W3 TPyl
CTaHOBSTCS HanOoJee BIMATENbHBIMM, ITOJMUHAS 10N ce0si MHTepechl Oosee craldbIX
rpymnn. OTO NPUBOJAUT K KOH(POHTAIIMHM MHTEPECOB M MOMCKY KOMIIPOMHCCA MEXKIY
HUMH. BapuaHT peBONIOLIMOHHOIO paspelleHHs] MPOTHBOPEUYMH B Pa3sBUTBIX CTpaHAX
MaJIOBepOsITeH. [ JIaBHbIC MHTEPECHI JIFOOOM TPYIIBI CBOISTCS K BO3MOXKHOCTH TIOTy4aTh
JIOXO/T ¥ HE TOTEPSTh HAKUTOS UMYIIEeCTBO. Ha COOIro/IcHHEe 3THX UHTEPECOB B MAKpO-
SKOHOMHYECKOM IUIaHE HAHOOJIbIIIEE BIMIHUE OKA3bIBAIOT ITOHATHS I/IH(1)JI}IIII/II/I, y‘IeTHOﬁ
cTaBkH, Oe3paboTwibl, OropKeTHOro aedunura W oOMeHHOro kypca. OT ToroO,
HACKOJIBKO PasyMHO U 3((eKTHBHO MOIUTHKU PEIIalOT MpoOJIeMbl, CBS3aHHBIE C Mepe-
YUCJICHHBIMU BBILIE TMOHSATUSIMHU, 3aBUCUT YAOBJIETBOPEHHE MHTEPECOB PAa3HOOOPAa3HBIX
rpynn. Cutyaisi OCJIOKHSETCS B3aMMOCBSI3aHHOCTBIO Pa3iIMYHBIX CTPAaH MEXITY COOOI.
[TosToMy Ha yIOBIETBOPEHHE WHTEPECOB HAIMOHAIBLHOW TPYIIBI MOKET MOBIUSTH HE
TOJIBKO ITOJIMTUKA IPAaBUTCIILCTBA cBOeH CTpaHbl, HO U IPaBUTCIILCTB 3aBUCUMbBIX W BJIU-
SFOLLIMX TOCYIapCTB.

1.5. B3aumocssi3b Mexk1y GyHIAMEHTATbHBIME GAKTOPAMH H IMHAMUKOH 00MEHHOT0 Kypca

[Mpexne yeM OmMCchIBaTh HACTOSIIYIO 3aBHCUMOCTb, 0OpaTUMCS K TIOHATHIO (DyHIIaMEH-
TanpHOrO (akropa. Ilox dpyHmameHTanbHBIMU (haKTOpaMH 31eCh MBI OyJaeM MOHMMAaTh
MAaKpOAKOHOMUYECKHE MHIUKAaTOpbl coctosiaust skoHoMukH (BBIT m BHII, 6e3pabotuia u
3aHSTOCTh, MH(IIAIMS U ICHEXKHAS Macca, HAIMOHAIIBHBIA TOXO/ U T.IL.).

OOGpartm BHUMaHWE Ha OOIIee, MPHCYIIee YeNOBeKy (Kak SKOHOMUYECKOMY WHIIMBHUITY-
yMY), IPEANPUSTHIO (KaK COBOKYITHOCTH PabOTAIOIIMX HAa HEM JIIOZICH M MalllMH) U TOCy-
JIApCTBY.

[lenbro 3KOHOMHUYECKOM >KU3HEIESTEIbHOCTH JIF0OOr0 YeJOBeKa, TAKKEe KakK Mpes-
NPHUATHS U TOCYZIApCTBa, SBISIETCS YAOBIETBOPEHHE COOCTBEHHBIX MoTpeOHOCTel. [lo-
TpeOHOCTH 3TH MOTYT OBITh KaK CaMbIMH TPUMHTHBHBIMU (TTHIIIA, COH, CEKC), TaK U Ooree
Pa3BUTHIMH (B OCHOBHOM JTyXOBHbIE IOTPEOHOCTH). XOTS B 3KOHOMUUECKOM JIUTEpPAType U
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YTBEPIKIACTCS, YTO IIETIBIO JICSTEIBHOCTH TPEIPUSITHI SIBIISIETCS TIOTyYEeHUE TPUOBLIH,
MO’KHO 3aMETHTb, UTO MPAKTUYECKU BCE AEHCTBYIOIME NPEANPUSITHS, IIPH YCIIOBUH, YTO Ha
HHX paboTaer XOTsI ObI OJIFH YeJIOBEK, HE TOIBKO 3aHSATHI MPOM3BOJICTBOM, HO U ">KHBYT'".
[Mosicaro 310 Ha mpumepe. IlpencraBuM cebGe 3aBOA MO MPOM3BOICTBY ABTOMOOMIICH.
OCHOBOIA 3TOrO MPOU3BOICTBA SBJIETCS COTPYIHMYECTBO KOHCTPYKTOPOB, IPOEKTUPYIOLIIX
HOBYIO MOJIENIb U OT/IEJIa MApKETUHTA, BIIA/ICIOMIETO 3HAHUSAMH O MOTPEOHOCTSX pbIHKA. Tak
KaK TOTPeOUTESIMA TIPOIYKLMK 3TOT0 3aBojia OyIyT SIBISIOTCA JIEOMM, TO MPOCTOTO
MEXaHWYECKOTO HCIIONHEHHsI aBTOMOOW/ISL, KaK CaMOJBIDKYILECHCS TENEeXKKH, SBHO HE
JI0CTaTo4HO. VIMEHHO B 3TOT MOMEHT M BKJTIOUAETCS MOTPEOHOCTD MPETPHATHS B )KHBOM
YYaCTHH KKIIOTO €ro pabOTHHKA, & HE TOJIHKO IIPOCTOM HICTIONTHEHHM MM CBOMX JIOJDKHOCTHBIX
oOs3aHHOCTEH.  37eCh TPUBEACH TWIMMYHBIA TPUMEp KOHBEHepHOro mpomsBoncrea. Ha
HEKOHBEHEPHBIX THIAX MPOM3BO/ICTB AHATOTMYHAST TIOTPEOHOCTh B TBOPYECKOM OTHOLICHUM
K JIEJTy €ILIE BBILLIE.

B pamkax rocynapctsa HemarepHatbHbIe OTPEOHOCTH €ro TPAKIAH COCTARIIIOT OCHOBY
Hay4qHOIO M TBOPYECKOIO MOTEHIMAIA CTpaHbl. HEBO3MOMKHO YBUZIETH HU OIHY IIPOLIBETA-
TOLLTYIO HBIHE CTpaHy, OCHOBA JIsl IPOLIBETAHMS KOTOPO# He ObLTa Obl 3A/I0)KeHa MIMEHHO B €€
TBOPUYECKOM HOTEHLIUAIE.

Takum 00pa3oM Mbl BBIICHIIIH, YTO JIBMDKYILEH CHJIONW Pa3sBUTUS U MPOU3BOJICTBA SIB-
JIAETCsI CTUMYJT B YJIOBIIETBOPEHUH ITOTPEOHOCTEH.

IotpeOHOCTH yernoBeKa OTIMYAIOTCA OT HMOTPEOHOCTEH TocyiapcTBa CKOpee KOJMde-
CTBEHHO, HEKEJIM KAYeCTBEHHO. JTO JIAET HAM OCHOBAHHE IIPOBECTU CIIEAYIOLIYIO Iapal-
Jerb, KOTopyro oTpasuM B Tabimiie 1.3. Ho cHavarna paccMoTpuM 0OIIHMe acieKThl SKOHO-
MHYECKOTO B3aUMOZICHCTBUSL TIOTPEOHOCTEH M BOSMOYKHOCTEH Ha TOCYIAPCTBEHHOM YpPOBHE,
OTPKEHHOTO B CIIE/IYIOLLIEH CXEME:

BO3MOYKHOCTH €CTh MOTPEOHOCTH €CTh MOTPeOHOCTEN HET
BO3MO)KHOCTEH HET ] )
3 X |
Ie

| - ynoBneTBopeHHe MOTPEOHOCTEH 3a CUET COOCTBEHHBIX BOMOXKHOCTEH (BHYTpEHHEE
TIPOM3BOJICTBO VIS COOCTBEHHBIX HYK1I);

2- peanuzanys cOOCTBEHHBIX BO3MOXKHOCTEH /ISl YIOBIETBOPEHUS UYKUX NOTpeOHOCTEN
C LIEMBIO MOMYYEeHHsI BO3HATPAKACHNS M COOTBETCTBYIOILIETO MOCIEIYIOMEr0 YI0BNETBOPEHUS
COOCTBEHHBIX MOTPEOHOCTEH (IKCTIOPT TOBAPOB U YCIYT);

3 - ynoBieTBOpeHHE COOCTBEHHBIX MOTPEOHOCTEH 3a CUET UY)KMX BO3MOXKHOCTEH, MPH
3TOM JUTS OIUIATHI UCTIOB3YETCs TOMyYeHHOE paHee OT SKCIOpTa BO3HArPaKIEHHE (MMIIOPT
TOBAPOB U YCIIYT).

B 3aBuCHMOCTH OT CyMMBI, KOTOpasi CTOMT 32 TOW WIIM MHOM SYEHKOW, OmpenensieTcs
o0mmiA pasMep JEITETHHOCTH HCCIENyeMOro o0bekTa (TOCyapcTBa, MPEANPHATHS WM Ye-
noBeka). IIpuMepHO Takke MPOMCXOAUT B3aUMOJICHCTBHE 3KOHOMUYECKHX (DaKTOPOB Ha
YPOBHE TpeanpuATHi U ceMbu (dermoBeka). Cpazy oTBeuy Ha BOMpOC, MOYEMY CEMbIO U
YeJIoBeKa S paccMaTpHBAl0 HAa OAHOM ypoBHE. [IpuumHOl 3TOro SBISETCS OOUIHOCTH 3KO-
HOMHYECKIX UHTEPECOB Y BCEX WIEHOB CEMBH.
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Tabmuma 1.3

CpaBHHTENBHBIE MApAUIETN SKOHOMUYECKHX OTPEOHOCTEH M BO3MOXKHOCTEH OCHOBHBIX

CyOBEKTOB MAaKpO- 1 MUKPOSKOHOMHKH

Ne  |HammeHOBaHuE ceMbs (4€JI0BEK) MIpeANpUsITHE roCyapcTBO

/1

1 MOTPEOHOCTH, B T.4. - MaTepUaJIbHbIE - KanuTal - TEpPUTOPHUS

- VMCTBEHHBIC - MCHEIDKMEHT - OPT. VIDABJIEHHUS
- IYXOBHbBIC - pabouyas cuna - HaCCIICHUE

1.1 [ecnu ecTs BHYTpEHHSS YIIOBICTBOPSIIOTCS: YIOBICTBOPSIOTCS: YJOBJICTBOPSIIOTCSL:
BO3MOXHOCTb €€ - 3a c4eT paboThI 110 -B3HOCHI B YCTaBHbIN - yBEIMYCHHE
YIOBJIETBOPHTH (3a CYET JIoMy; (hoHz 1 MPHOBLIE; TPaHCIIOPTHO#
BHYTPEHHETO - YTEHHE KHUT, IPOCMOTP | -[IOBBIIICHHE JOCTYITHOCTH (OPOTH
HPOU3BOJICTBA HIIN (HUIBMOB, caMOaHaIN3 U | KBalH(pHUKALUK 1 KOMMYHUKALHH);
paboThl) T.OL; MEHEIKEPOB, - IPUHSATHE

-3aHSTHUS] HCKYCCTBOM, COBEDILICHCTBOBAHUE COOTBETCTBYIOMIUX
CaMOKOIIaHHUsI U T.1II. CHCTEM YIPABICHUS; Koucruryunu n
-TIOBBILLICHUE 3aKOHOB:
KBaTU(UKALUN - ylydIeHue
HepcoHana, 3[IPaBOOXPAHCHUS U
COBEPILECHCTBOBAHUE 9KOJIOTHH
CHCTEMEBI OIUIATEL TDVIA
1.2 |ecnm TaKoi BOSMOXKHOCTH | yZOBJICTBOPSIFOTCSL: YIIOBIICTBOPSIFOTCS: YJOBJICTBOPSIFOTCSL:
HeT (3a cueT oOMeHa) - 3a CYeT 3aiiMOB 1 - 3 CYET MONTY4CHUS - BOCHHBIC 3aBOCBAHUS,
OTCPOYEK ILIaTexel; KPEIUTOB H 3aliMOB pacuInpeHue
- o01eHne, COBMECTHast - Ha¥iM HOBBIX TEPPUTOPUH
paboTa B KOJUICKTUBE; PYKOBOZIUTEIIEH, 9KOHOMHYECKHX
- obmieHne HCIIOJIL30BAHHE Ty>KOTO | HHTEPECOB IyTEM
ombita B 061acTi KAl TaJIOBIIOXKCHHIA;
MEHEHKMEHTA; - 0OMEH OIBITOM C
- HaiiM HOBOI1 paboueit JIpYTrUMHU
CHUJIBI roCcvVIancTBaMU B
obnacti
rOCYapCTBEHHOTO
YIIpaBIICHHUS;
- OMUTDANNS
> BO3MOXHOCTH, B T.U. OIPE/CISIFOTCS. YPOBHEM | OHPEICIISIOTCS OINpENENIOTCS
o6pa3zoBaHus, 00BeMOM HalMOHAaIbHBIM
KBanu(hUKauH, KalHUTaJIOBIIOKECHUH, 060oraTcTBOM, YPOBHEM
¢dusnyeckuM 1 YPOBHEM Pa3BUTHSA YEThIPEX
NIVIIEBHBIM Da3BUTHEM |MEHEIDKMEHTA U BJIACTEH.
KBaluGHUKaIHEH MEHTAJIUTETOM U
paboueii cuibl pa3BUTHEM HallUU

2.1 |umerowyecs st HCIIONB3YIOTCS Ha! HCIIONB3YIOTCS Ha! HCIIOJB3YIOTCS Ha:
YIIOBJICTBOPCHUS - paboTy 1O IOMY; - BHYTpEHHEe - BHYTpPEHHEe
COOCTBEHHBIX - caMo0Opa3oBaHuUE; HIPOMU3BOJICTBO JUIS HIPOMU3BOJICTBO
noTpebHoCTel (aHaIoOr - paccrabiieHue u COOCTBEHHBIX HYX
IIDOM3BONCTBA IUIS IIVIIEBHOE Da3BUTHE
noTpebaeHus)

2.2 [numeronmecs st UCIOJIB3YIOTCS Ha: UCIOJIB3YIOTCS Ha: UCIOJIB3YIOTCS Ha!
YIIOBIICTBOPEHHUS 4YXKUX - paboTy 1o Haiimy; - COBMECTHas - 9KCIOPT TOBApOB U
noTpebHoCTel (aHaIor - IOMO1Ib, O0yYEeHHE U JIeSTENbHOCTD, YCIIyT, KAlHUTAJIOB;
HPOM3BOJICTBA IS KOHCYJIbTAIINH, peanusaiys uin 6aprep |- KOHCynbTaImu,
HAKOIUICHHS U - COTPYIHUYECTBO HIPOU3BEACHHOMN COTPYAHHUYECTBO U
HOCIIEYOIero ooMeHa) MIPOAYKIMHU U YCIIYT; TIOMOIIIB;

- KOHCYJIBTalliU 1 - IMMHT DAL
o0y4eHue;

3 OOumii pe3ynbraT 30CT BO3MOXKHOCTEH U 90CT BO3MOXKHOCTE U | POCT BO3MOXKHOCTEH 1
JIeSITETbHOCTH noTpeGHOCTEH, OTpeOHOCTEH, oTpeOHOCTEH,

BBIDQKACTCS B POCTE BBIDQ)KACTCS B POCTE BBIDAXKAETCs] B POCTE
>J1aroCOCTOSTHUS, 00BEeMOB HAI[MOHAJILHOTO
YpOBHs 00pa30BaHMs M |MPOU3BOJCTBA, lorarcrBa,
JTyXOBHOTO Pa3BUTHS aKTHBOB U Ka4ecTBa HapOJOHACEJICHUS 1
MIPOYKIIHU TEPPUTOPHUU
9KOHOMHYECKUX
HWHTEPECOB
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V Bac MOKET BOSHMKHYTh COMHEHHE - Ha KAKOM OCHOBAaHHHU 5 MPOBOXY HOJOOHYIO
napajiesb MEKIy TOCyIapCTBOM, NMPEIpUATHEM M ceMbell (deroBekoM). OOBSCHIO 3TO Ha
Tpumepe.

Kaxplii u3 HaC MOXKET MPOXKUTHh HATYPAIBHBIM XO3SHCTBOM, MPOM3BO/S €1y U MOCTPOVB
cebe sxwmmie. C poctoM MoTpeOHOCTEH (€CIM MBI 3aXOTHUM TIOBHIATh MHP, CHECTh Ty IHILLY,
KOTOPYIO CaMy HE MOXKEM IPOM3BECTH, JUOO YIOBIETBOPHTH APYTHE TMOTPEOHOCTH) MBI
OyzieM BBIHYKIIEHbI MPOHU3BOIUTH OONbIE, YeM CMOMKEM MOTPeOHTh, MPEIonaras M3IUIIEK
o0MeHsTh. Ta YacTh MPOAYKIMK, KOTOpas MOHAET Ha oOMeH, B MaKpOIKOHOMUYECKOH Tep-
MUHOJIOTHH OY/IET HA3BIBATHCS "IKCIIOPT'". A pe3yIIbTaT yIOBIETBOPEHHUS HOBOM MOTPEOHOR- . TH -
"uMnopt". AHANOTMYHO B TEPMMHAX MUKPOIKOHOMMKHU (IS MPETIPUATHS) PE3yIbTaToOM
TMPOM3BOJCTBA U peaymzanud Oyner "Bblpyuka', a motpebneHust - "ceGecToMMOCTh' H
BJIOJKCHUSI B CTOPOHHUE MPEANPUATHS U OPraHU3aLky - "eNo3UThl" U T.11.

[TonoxwurenbHas pa3HULA MEXTY BBIPYUKOM M CeOECTOMMOCTBIO SIBISETCS MPUOBLIBIO,
KOTOpasi COOTBETCTBYET POCTY aKTHBOB MpeanpusTys. Ho eciu 5Ta nprObLIs BKIAIBIBAETCS HE
B COOCTBEHHOE MpEIpUATHE, a, HAIpUMep, B OAHKOBCKHE JIEMO3UTHI, TO €CThb YXOIUT "Ha
CTOpPOHY'", TO PealbHOTO POCTa aKTUBOB MPEANPUATHSA He NpoucxomuT. Tawke B MaciiTabax
rocynapcrsa. IlonoxurensHoe caibo TOproporo OanaHca, COOTBETCTBYIOLIEE NPEBBILLIEHHIO
peanu3alyy MpoayKLIMH Hajl ee MOTpeleHueM, elle He 03HayaeT rapaHTUPOBAHHOTO POCTa
HAIMOHATbHON SKOHOMUKM. ECTM OTpHuaTenbHOE CalbIo IUIATEXHOro OamaHca (KOrja BBO3
KalMTAIOB MEHBIIE MX BbIB03a) MPEBBIIACT MOJOKUTEIBHOE Callb0 TOPrOBOrO OaaHca, TO
3TO O03HAYaeT YMEHBLICHHE pEaJbHbIX AaKTUBOB TI'OCYAApCTBA. AHAJIOTMYHO BBITIISAUT
CUTYals Ha pUMepe yesioBeka. Ecii uenoBex MHOTO 3apabaThIBaeT U Ha BCEM 3KOHOMUT, HO
BCE JICHBIU CKJIAJbIBAET B KYOBILIKY, TO KM3Hb CBOIO OH 3aKOHYHMT KaK HHILMN U TOCIe
ero cMepTu Bce OyayT JOIr0 yIAUBIATBCS, HACKOJIBKO TOT CKpAra Obu1 Oorar. Cutyanus,
npaB/a, MOXKET OBITh U 00paTHOM. YenoBeKk MOXET BCIO JKU3HB HE pabOTaTh, HO )KHTh KaK
HacTosmuid Oorau. M ecmu BUHOM ToMy OyZeT HE HACIENCTBO OOTaTtoro AEyIIKH, TO
€JMHCTBEHHOM BO3MOYKHOCTBIO I BEJIEHHS MOJOOHOro oOpa3a KM3HU MOTYT ObITh
3HAUUTEJIbHBIE JIONTM (OHM K€ - OTPHIATENbHOE CalbJ0 IUIaTekHoro OanmaHca). Cpenu
rOCyJapcTB W MPEANPUATHA MBI MOXKEM BCTPETUTh HEMAlO TPHMEPOB OOTaThIX
HacieqHukoB Tmpouuioro (BenukoOpuranus), "munmx" cxpar (Poccus u  Snonus),
HeucnpaBuMbIX JokHUKOB (CIIA) n npyrux nepcoHaxeil Haueil IOBCeJHEBHOM JKU3HH.

JleHexHbIe CpeaCcTBa WM MX 3aMEHUTENN TAKAKE MPUCYTCTBYIOT B TOBCEIHEBHON KU3HU
rocyaapcTB, npeanpustuii u monaeil. [lonpoOyiite B cBoei ceMbe BBECTH CypporaT ACHeT,
KOTOPBIME HEOOXOMMO PacCIUIauMBaThCS 38 KKIYIO YCIyTy, TIOMOIIb U TOAApOK. Tak BbI
3aMETHTE, YTO CaMblil AKTUBHBIN U TOJIE3HBIN WIEH Ballel CEMbH (KaK PABHIIO UM OKaXKETCS
’KeHa WM MaTh) OyIeT moiydath 3Tux "nener" 6onblue Apyrux. M ecim sku3Hb Bamei ceMbu
3aMKHYTa, TO PaHO WM MO3/HO Bce "MEeHbIH" 9TOro CBOE0OpasHoro "TocyapeTBa’ OKaKyTes
B PyKax y OJHOrO 4enoBeka. Temepb OH CMOXET JKMTh KaK paHThE IWIM II0faBaThb BaM
MWIOCTBIHIO, COIVIAIIAsCh pabOTaTh Ha Bac OecrulaTHO. B mocnemHeM ciydae JeHBIH
HOTEPSIIOT CBOM SKOHOMUYECKUH CMBICIL

Dopmyna pocma
JlanHas GopMyna paccMaTpUBAET acTeKThl POCTA TONBKO MATEPHATBLHOTO OJIar0COCTOSHUS

CTpaH, TIPEANPUITHI U JTIOJICH.

Ee mpenHasHayeHue - CPaBHUTENbHBIN aHATN3 MATEPUAIbHOTO PAa3BUTHS HCCIETyeMbIX
CyOBEKTOB 110 CPABHEHHUIO C OA3MCHBIM UITH LETTHBIM TIEPUOIOM.

Pesynbrar pacuera ompezenser He TOJIBKO OTHOCHTENBHOE PEUMYILIECTBO OHOTO CyObeKTa
aHanu3a HaJ JPYTUM B HACTOSIIEE BpeMs U B PETPOCHEKTUBE, HO M CHIy HALMOHAIbHBIX
JICHEKHBIX €IUHHUII.
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Pacry1eit, B MaTepuaibHOM ITJ1aHE, CeMbEel MOYKHO MPU3HATH TY CEMBIO, I0XO0/IbI KOTO pOid
MPEBBIIIAIOT pacxo/bl. OCHOBHBIM MEPUIIOM POCTa OJIarOCOCTOSIHUSL CEMBU OyZIET TIOCTOSTHHOE
HAKOIUICHUEC MaTepUaNIbHBIX Onar, JICHEKHBIX CPEICTB M (POHJOBBIX IICHHOCTEH. bomee
BBICOKHE, II0 CPABHCHHIO C IPYTUMU CEMbSIMHU, TCMIIbI POCTA MAaTCPUAIIBHOI'O COCTOSHUSA
COTIPOBOXKIAIOTCS. POCTOM BO3MOYKHOCTEH. BO3MOMHOCTE Kak IO YIOBJIETBOPEHUIO COO-
CTBEHHBIX TMOTPEOHOCTEH, TaK ¥ TO YIOBJICTBOPEHUIO UyXUX TOTPEOHOCTEH. 3a y/IOBIETBO-
PEHHe YyXuX MOTpeOHOCTEN aHAMBUpYeMasi CEMbs TIONyUHT JIOTIONTHUTETBHBIE MaTepUaIbHbIC
BO3MOMKHOCTH. TeM caMbIM IMPOKCXO/IUT, KaK B [IOCIIOBHLIE - ""[ICHBIM K ICHbIaM UIyT".

Pactynimm npeanpusTieM, Kak 3TO MPU3HACTCS W SKOHOMHYECKOW HayKoM, Oyzer sB-
JIATBCSL TO, aKTHBBI KOTOPOTO yBEIMYMBAIOTCS. OIHAKO aKTHBBI MPEATIPHSATHSI MOXKHO pas-
JICTITh Ha COOCTBEHHBIC W 3aeMHbIe. HeapexkTrBHOE MCIONB30BaHME 3a€MHBIX CPEJICTB
TIPUBOJIAT K YPE3MEPHOMY POCTY aKTUBOB 1 TIOCIIEYIOIIEH pacruiaTe - BIUIOTh 0 OaHKPOTCTBA
npemnpusitis. O1ciona HeoOXomuMo Ooliee TOYHOE ONpENeieHHe POcTa TPEANPUSTHA -
PacTylIMM TIPU3HACTCS TO TPEITPHUSTHE, COOCTBEHHBIE CPECTBA KOTOPOTO JEHCTBUTEIHHO
MPUPACTAFOT.

[o anarnorum ¢ peANPUSITASIMEA U CEMBSIMH, PACTYILIFIM TOCYIapPCTBOM MOYKHO MPU3HATH TO
TOCY/ZIapCTBO, HAIMOHATHHOE OOrarcTBO KOTOPOrO TpupacTacT. B ToHATHE HAIMOHATHHOTO
GorarcTBa BXOIMT Kak TOCYJAPCTBEHHOE MMYITIECTBO, IMYITIECTBO OOIIIECTBEHHBIX OpraHH 3l
TaK ¥ YaCTHBIM M aKIMOHEPHBIA KalWTajl, HAIICAIIMN CBOE MPUMEHEHHE HA TEPPUTOPUH
aHamBUpyeMoro rocynapcersa. IlomydeHHyro TakuM 00pasoM BEIMYMHY HAMOHATIBHOTO
OorarcTBa HEOOXOAMMO Je(IPOBATH (YMEHBIINTE) HA BETMUMHY HH(IIALIN.

Ecrmi Temmt pocta 611arococTosHUS OJJHOTO TOCY/IapCTBa MPEBBIIIAET TEMIT POCTa JPYTroTo,
TO 3TO COMNPOBOXKIACTCSI COOTBETCTBYIOILIMM YCHJIEHMEM HAl[MOHAJIbHOM BATIOTHI IEPBON

CTpaHBl.
®dopMmyra pocta rocyaapcTsa OyIeT BHIIVISACTD CIIETYIONM 00pa3oM:

PI' = (BBIT + CTb + CIIb) * (1- 1), rae

- PI" - BemumHa pocTa rocyAapeTna;

- BBII - o6vem BBIT 3a nepro;

- CTb - casnpmo ToproBoro OajaHca 3a TIepHo/T;

- CI1Ib - canbo miaTe)xHoro OanaHca 3a epHo;
- U - nuaaexc uHGIAIMYT 3a IEpUo/L.

Ecm pacder cocraBHBIX (pOpMYIIBI TIPOM3BENICH B Pa3HBIX BaMOTax, Harpumep, BBIT B
HEMEIIKHX MapKax, a BeJIMUMHA CAJTB/I0 TOProBoro Oaanca B gosviapax CILIA, To nedmpoBath
3TH JaHHBIE HEOOXOIMMO HAa HMHJIEKChI MH(IALMN CTpaH-3MUTEHTOB COOTBETCTBYIOIIIHX
BAJIFOT.

[puBenenHyto Bbiie (HOpMyITy BOSMOXKHO TPUMEHSITh B YCEUEHHOM BapUaHTe, MO3TAITHO
CpaBHUBAsI TEMITBI POCTA OTAEIBHBIX HIEMEHTOB (DOPMYJIBbI y pa3HBIX CTPaH.

Hanpumep, MoxkHO cpaBHUTB TemIibl pocta BBII ogHO# cTpaHbl IO OTHOLIEHHIO K
Temnam pocra BBII 3a ananoriyHbIi neprio/1 BpeMeHH JIpyroro rocy1apcrsa:

PI'(t) = BBII1 / BBIIO; PI'(1)

=BBII1 /BBIIO, rae

- MHZAEKCHI 71 ¥ 1 - COOTBETCTBYIOT cTpaHaMm A/u N,
- uHaeKcsl Ox [ - Ga3ucHbIN 1 0TYeTHBIN niepuobl cpaBHenust BBII. Cpasuenwe PI'(T) n
PI'() mo3BossieT cyauTh 0 HauboIIee BEPOSTHOM TUHAMUKE KYPCOB HAIIMOHATIBHBIX BATIOT
MEX]Ty COOOH.
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AHaJIOTUYHO MOKHO CpaBHUBATb TCMIIbI POCTa CYMMbI CaJIbI0 TOPTrOBOIro M IUia-
TEXHOro OajxaHcoB pa3nuyYHbIX cTpaH. OHAKO, 3/1eCh PEKOMEHAYETCS MPOBOAUTH
CpaBHEHHE TOBAapoOOOpOTa M 000pOTa IMIIATEKHBIX CPEACTB MMEHHO MEXKIY JBYMS
AHAJIM3UPYCMbIMU CTPAHAMMU. HNuaue BBI PUCKYETC NECPCOLCHUTH OJAHY BAJINOTY IIO
OTHOLICHHUIO K ﬂperﬁ, HECMOTps Ha PCAJIbHBIC 3KOHOMHWYCCKHUEC BAa3MMOOTHOLICHUA
MEXy HUMH.

Hanpumep, otpunarensaoe canbao ToproBoro 6amanca CIIA MOKET COKpaTHThCs, HO
NpOTUB SIMOoHMM OHO, HA0OOPOT - BRIpAcTeT. B TaHHOM CiTydae MOYKHO O>KHIATh HE YCHUIICHHS
nomnapa CHIA mpoTuB STTOHCKOM HEHBI, a €ro OclalJIeHHs, HE3aBUCUMO OT COCTOSTHUS
Toprosoro OasaHca Smoxun.

KoCBeHHYIO OIICHKY TOJTy4eHHOH TaKUM OOpa3oM BENMYMHBI POCTA HAIMOHAIBHOTO
OorarcTea rocyfapcTBa MOXKHO HPOHM3BECTH IyTeM CPABHUTEIBHONW OLEHKH UIMHBI IMKIA
POM3BOJICTBA B JIAHHOM TOCyHapcTBe. Benb He cekper, uTo YeM NpOJIOIDKUTENIBHEE TIPOU3-
BOIICTBCHHLIﬁ OHKJI, TEM OoJtbIIe HOTpC6HOCTI) NpeanpuATrA B 3aCMHBIX CPCACTBAX, 3a
KOTOpbIC HEOOXOMMO IUIATHTh. TeM CaMbIM YBEMUHMBACTCS BEJMUMHA M3ICPIKEK U yMEHb-
1maeTcst NpuobLIb. Ha rocy1apcTBeHHOM YpOBHE CTPAHBIL, NMEFOLIHE CPABHUTEIBHO KOPOTKUM
CpEeIHEOTPACIIeBOM MPOU3BOACTBEHHBIH IMKII (32 CUET OOJIBILIOTO YIETBHOTO Beca cepbl
YCITYT, TIPOMBILIICHHOCTH TOBAapOB IIIUPOKOTO NOTpeOIeH s, HeTe- U ra30100bIuM), PaCTyT
OBICTpee CTPaH C Pa3BUTBHIM TSDKEIBIM MAIIMHOCTPOSHHEM U arpapHbIM CceKTopoM. OmHaKo
paccuuTaTh JIMHY IPOM3BOACTBEHHOTO IMKJIA IOCTATOYHO 3aTPYJHUTEIBHO U, €CIH IPSIMBIX
CTaTHCTUYECKHX JaHHBIX 00 3TOM Yy BacC HET, TO MOYKHO HCIIOJIB30BaTh OLCHOUHBIN pacyer

1O CIICAYIOIIeH (hopmyIe:

HIIL = (BBIT+2)/ A, tne

- ATII - nyHa MPOU3BOACTBEHHOTO IUKJIIA;

- D - BeJIMYMHA DKCIIOPTA 32 TIEPUO/T;

- A - cpenHsis 3a TIEpUOJI BENIMYMHA BCEX aKTUBOB CTPaHbl (HAIMOHAILHOTO OOraTcTBa,
BHEIITHMX 3aliMOB M JIPYTOr0 MMYILIECTBA, HAXOAAIIETOCS B IOPUCIUKIIMM JaHHOTO TOCY-

JIapCTBa).

Takum 00pa3oM, YeM BBIIIE TEMITbI POCTa HAIIMOHATLHOTO OOraTcTBa CTpaHbl M KOpPOUe
TPOW3BOICTBEHHBIHN IIMKJI, TEM CHJIbHEE HAIIMOHAIbHAS BATIOTA TAHHOM CTPaHBI.

1.6. Toproas cayxamu

"Tlokymaii cryxw - poaBaii (hakTh'".

KTto u mo kakomy moBOIy TpHIyMa 3TO YTBEPXKICHHE TIEPBBIM UCTOPUSI YMATIMBACT,
OJTHAKO MMPUMEHMMO OHO Ha BCeX (DMHAHCOBBIX PHIHKAX.

CranmapTHas peakiysi Tpekepa Ha CiIyX - YCIeTh MEePBOMY COBEpPIIHTE CAEIKY. B 310
BpeMs HEKOI/Ia AyMath, IJIABHOE - 3TO OBICTPOTa peakiyi. B MOMEHT MOsBIIEHHs CllyXa Ha
PBIHKE 3apOXKIaeTcss HOBasl JOCTAaTOYHO MOIIHAs M OBICTpasi BOJIHA, KOTOpas CHOCOOHA
(hopMHPOBATH JTFOOBIE CaMble CHITLHBIC TPESHIBL.

CaMbIM pacrpOCTpaHEHHBIM CITyXOM Ha (DOHIOBOM M BaFOTHOM PBIHKAX SIBJISETCS OXKH-
JaHUEC N3MCHCHUA yquHOﬁ craBkd. Eciim Ha PBIHKE OXXMUIAIOT IMOBBIIICHHS IMPOUCHTHBIX
CTaBOK, TO 3TO TPO3UT (POHIOBOMY PHIHKY CHIKCHHEM, a BATIOTHOMY - POCTOM HaIlHO-
HAJILHOW BaFOTHI. U, TIOKa 3TOT CIyX HE JIOLIEN JIO CaMOro TMOCHIEAHETO Tpenaepa - TpeH I,
3alaHHBIA B caMOM Havasie Oyner npopoiskarees. Cuia Tpenaa OyJeT mpu 3TOM MPSMO
MPOTIOPIMOHATIbHA KOJIMYECTBY HOBBIX MOTyYaTeNel CITyXOB.
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BTopas yacth yTBepikIeHHsS OCHOBaHAa Ha TOM, YTO TpeHephbl 3aMHTEPECOBAHbI B
paboTe Ha ciyXe POBHO /0 MOMEHTa €ro MOATBEpXkAEHUs Wiu ompoepxeHus. [Ipu
3TOM, Kak IPaBHJIO, MPOMCXOIUT 00paTHOE JBIKEeHHE LeH. M 3/ech yxke BaXKHO YCIEeTh
nepBoMy "CHpbITHYTh ¢ noe3za'. Koraa 3akaHuMBaeTcsl OIMH TPEH I, HAUMHAETCS HOBBIM.
WNHorna mo okoHYaHWM JeHCTBUS ciyxa HauymHaetcd (uaT. B mrobom ciyuae
-IPOJIOJDKAIOT paboTaTh B CTAPOM TPEHAE MOCIe CBEPIICHUS (aKTa TONBKO JIOITOTyMaro-
IIMe TpEeHIEphI.

Korna cimyxu oka3piBaroTcsi JIOXKHBIMHU, TO CIEMOE CIEJA0BAHHE MM MOXET MPUBECTH K
3HAYUTENbHBIM YObITKaM. [Ipu mepBbIX Mpu3HAKaX HEXeNaHWs phIHKA OOJblIE JOBEPSTH
TIOJTyYEHHBIM CITyXaM MPeKpaIaifTe MU TOPrOBaTb.

[IposiBrsiiiTe OCTOPOKHOCTD PH TOPTOBIIE CTyXaMH.

A ceiiuac jaBaiiTe pacCMOTPUM HECKOJIBKO IIPHMEPOB MOSIBICHUS HA PHIHKE CITyXOB.

Pucynok 1.3

3meck CITYXR ZOCTHTH
CBOCI'O anored.

e

| k
in
MoOMEeHT NoABNSHHA HA PHHKE CITYXOB O . |
BOIMOKHO CKOPOM MOBMIICHAR MPONEHTHHX ‘ | i ]
cTapok B BenukoSpuranms. PeaynstaToM ' ‘
HOABeHHA NONOOARX CTYXO0B CTal pocT diyHTa. ! ; I f
¥
|
|| m
OnHaKo DOBLILEKHA IPOUCHTHBIX
| { ' CTABOK TAK i HE NPOUIOLELIO.

PazovapopaHue peHKa GEUTO CTOAB

|I|n")H**""' e 0

A ‘.
||“ H”IH‘Y"'

HewusgectHo, Kak oTpearupoBail Obl pbIHOK Ha (haKT MOBBIILIEHHS IPOLIEHTHBIX CTABOK
B BenukoOpuTtanuu, HO ckopee Bcero Mpou3ouuio Obl CHbkeHue Kypca (yHra. OHO
ObUI0 OBl HE CTOJb CWJIBHBIM, KaK IMPOM3OLUIO HAa CAMOM [eJie, HO BCe-TaKu

CITYYHIIOCH OBL.

JOCTHTNO [PAKTHYECKH
MpenbLIynIe OTMETEH, ¢ KOTOPOH
OH Ha%ad PacTH.

Ha npuBeneHHOM HIDKE TIpUMEpe MbI MOYKEM HAOJIO/IATh MMEHHO TakoH (hakT, Korma
MIPOIICHTHBIE CTABKH OBUIM TIOBBIIIEHHI UMEHHO Ha Ty BEJIMYHMHY, KOTOPYIO OXKHJIAT
PBIHOK.

Jomap nportien yepe3 HeCKOMBKO CTA[IW PeakiMy PhIHKA HA CITyXW BEPOSTHOIO ITOBbI-
1ieHs: PoLeHTHBIX CTaBOK B CILIA. YcunieHre KOTophIX COMPOBOYKIIATOCH POCTOM JIoiuiapa
TMPOTUB MapKH, a 0cJ1a0JIeHHe - CHIDKEHUEM WITH cTa0H3arieid. Yem Bbiliie 3a0uparicst BRepX
JIOJIIap, TeM MEHBIIIE OCTaBATIOCh Ha PhIHKE TPEHIEPOB, €11l He TIOBEPUBIIINX B 3TOT CITyX U HE
TIOKYTIABIIMX JOJUIap. 3a Mecsl J1o 3acemannst FOMC norap Havyar CHYDKAaThCsl, UTO MOYKHO
OOBSICHATB OTCYTCTBHEM M JTATBITIE ITOKYIIATh J0JUIAphl HA OCHOBAHHH "'CTaporo" ciryxa.
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Pucynoxk 1.4.

=

BO3MCIKHOM NOBBUHCARK
npoueHTHREX cTaBok B CLIA.

Tlocne ceepmimsierocs daxra
Eme no 3acenanns TOBBINIEHHSA NPOTCATHEIX
FOMC no noeony crasox 8 CIJA nonnap e
MPOLEHTHHX CTAROK TONBKO He MOAHANCH, HO Jopes |!
nosnap CIIA ragan ACHB DaXe HOBOIHHO-TAKH
H ociabnsrsca. PuEoOK CHAEHO yna.
I YETAN KAATE.

Hexotopble 3KOHOMHCTBI TOBOPSIT O PHIHOYHBIX CIEKYIISIHTaX Kak O "caHuTapax Jieca'.
[Ipm 5TOM OHM MMEIOT BBUIY ACKCTBUE PACCMOTPEHHOTO BhIlE yTBEpXKICHHS. [0 MHEHMIO
JIAHHBIX AKOHOMIUCTOB, CIEKYJISIHTBI HE CTOJIBKO PaCILATBIBAIOT PHIHOK, pEarvpysl Ha camble
Ppa3HOO0pa3HbIE CITYXH, CKOJIBKO CTAOWITM3UPYIOT €0, YIPEXK/Ias BO3MOXKHBIE SKCTpEMATIbHbIE
PEaKIMU PEATHHBIX CEKTOPOB SKOHOMHKH.
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2. TEXHUYECKHI AHAJIN3 PBIHKA

B nannHOM pasnerne Mbl onpeieniM OCHOBHBIE MOHATHS M IPaBIIIa TEXHUUECKOTO aHAJIN3a
pbIHKa. "TeXHUYecKoro" moToMy, 4To B IAHHOM BHUJIE aHATN3a OEPETCst B pacyeT TOIBKO
rpadyK JBIDKSHUS TICHBI U 00BheMa C TIPOIIUIONO JI0 HACTOSIIIETO MOMEHTa Oe3 ydeTa BCex

TPO4HX (hAKTOPOB.

HcTopriecku KIaCCHHUECK i TEXHUYECKHI aHATTM3 PA3BUBATICS CIICYFOIIAM OOPa30M.

[TepBoHauanbHO, KOrJa €uie B MPUPOZE HE CYIIECTBOBAIO KOMIIBIOTEPHOM TEXHHKH, a
METO/Ibl MaTeMaTUYECKOr0 aHAIN3a B CUWJTy CJI0KHOCTH PAaciyeTOB HHUKTO HE TBITAICS IPH-
MEHUTb ISl QHAIN3a JMHAMUKY LIEH, Tpeizepbl BPyYHYtO, UCTIONB3Ys JIMILb JIOrapr(Mu-
YeCKUe JIMHEHKH, PUCOBATN TPaQUKH, Ha KOTOPBIX OTKIAIBIBATN NpsiMble JMHHM. [lozke
ObLTH Hal/ICHbI 3aKOHOMEPHOCTH B COOTHOITICHHHM 3THX JIMHUN W TPapHKOB IeH. Tak
BO3HUKJIM TPEHJIOBBIE JITHUH, MOJIENH ¥ (DHTYpBL.

Jarnee nosBUMCh MOTPEOHOCTH TSI OTXOZA OT MPSIMOJIMHENHOCTH TPEHAOBBIX JIMHUI 1
MOJIETIEN 1 TPEUZEPBL, TAKKE BPYUHYIO, HAYAIM PACCUNTBIBATE CPEIHUE LIEHBL, KOTOPHIE U
CTAJTU C YCIIEXOM NIPUMEHSTHCS TS QHAIIH3A.

W yxe ¢ nosiBieHneM KOMIIBFOTEPHOM TEXHUKH MOSIBIUJIACh BO3MOXKHOCTB U1l pacueTa 1
NPUMEHEHHS] METO/IOB OCLIUIATOPHOIO aHAIM3a PhIHKA (XOTSI OCHOBBI VI €M0 BO3HMK-
HOBEHHS! ObUTH 3aJI0KEHBI JI0 TIOSIBIICHHSI TIEPBBIX KOMITHIOTEPOB).

PaccmoTpeHre METoZIoB TEXHMUYECKOTO aHa3a Mbl OyZieM MPOBOJMTH, COOITIONIAs UCTO-
PHYECKHE ITyTH pa3BUTHS (DOHIOBOIO U BATFOTHOTO PHIHKOB.

2.1. O0uue NPHHLMIIBI TEXHHYECKOTO AHAIH3A

1) Kypc yuursiBaeT Bee.

CyTb 3TOI0 YTBEPIKIICHVS 3AKITFOUACTCS B TOM, UTO JIFOOOH (PaKTop, RIFSFOIIMI Ha TIeHY —
SKOHOMWYECKUI, TIOJIMTUYECKUN WM TICUXOJIOTMYECKUI — YK€ YUTEH PhIHKOM M BKIIFOYEH B
1ieHy. [Tosromy m3ydeHme rpadika HeHbI — 3T0 BCe, YTO TPeOYeTCst YISl POrHO3UPOBAHIESL.

Hecmotpst Ha HEKOTOpPOE YMPOILEHNUE PEATbHON CUTYallMH, TAK KaK HE YUUTBHIBACTCS
CIIBHT BO BPEMEHH C MOMEHTA TIONydeHUs MH(POPMAIMH JI0 € BIUSIHUS HA IICHY, Ha
TIPOMEKYTKAX BPEMEHH OT HECKOJIBKMX YacoB 1 O0JIee 9TO MOJIOKEHHUE TPY/ITHO OCTIOPHT.

2) lleHa nBKeTCs B OZTHOM HAIPABIICHHUH.
3TO NpENTONOKEHNE SIBIIETCS] OCHOBOH [T TPEHIOBOTO aHAIN3A U CITYKHUT CTEPKHEM BCETO
TEXHUYECKOTO aHa3a. Beiiensrorest Tpy Tvna TpeH IoB:

- "Obrumit" TpeHI — IIeHBI IBKYTCSA BBepX. Onpenenienue "Obauii’’ BO3HUKIIO T10
AHAJIOTVH C OBIKOM, TIOJTHUMAIOIIIMM BBEPX Ha CBOMX POrax LIEHY;

- "MenBexwuid" TpeHIT — IIEHBI IBIDKYTCS BHU3. B TaHHOM cilydae MenBeh Kak Obl
TIOJIMMHAET 10J1 ce0s 1IEHY, HABAIMBASCH HA HEE CBEPXY BHU3 BCEM CBOHM TEJIOM;

- OOKOBOM — ONpEJIENIEHHOTO HAIPaBIICHHS! JBWKEHUSI LIEHbl HA BBEPX, HU BHU3 HET.
OOBMHO Takoe JBrbKeHue HasbBaroT "ghiom” (flat), pexxe — "yuncoy" (whipsaw). Cpazy
MOYKHO OTMETHUTb, YTO JIOTTHH (WIDT SBIISETCS TPEIBECTHAKOM TIEHOBOM OypH Ha PHIHKE —
CHJTHHOT'O JIBMKEHHS LIEHbI B OZHY WIH APYTYIO CTOPOHY.

Kak npaBuiio, 1ieHbI HE JBWKYTCS JIMHSHHO BBEpX WK BHM3. OHAKO HA OBIYBEM
TPEHIIE TIeHBI PacTyT OOJbIe M ObICTpee, YeM MaJaroT. To e, C TOYHOCTHIO JI0 Ha00opOT,
TPOMICXOJIT TPH MEIBEKBEM TPEHIIE.

Taxum 00pa3oM, ecii TPEHIIBI CYITIECTBYIOT (@ TPaKTHKA 3TO TIOKa3hIBAET Ha OoJee ueM
CTOJIETHEM TIEPHO/IE), TO K HUIM MOYKHO IPUMEHHUTH OCHOBHBIE 3aKOHBI JIBIDKEHIIS, KaK TO:
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- "nmeiicTBYOMUA TPEeH] ¢ OONBIIEeH BEPOSTHOCTBHIO MPOMIUTCS, YeM M3MEHHT HAIpaB-

JeHue", Win
- "TpeHn Oy/eT ABUraThCs B OJIHOM M TOM )K€ HallpaBJICHUH, TIOKa He ocIabHeT".

3) Uctopus moBTOpSsieTCs.

CyTb 9TOTO YTBEP)KICHHUS 3aKIIOYACTCS B HEM3MEHHOCTU JCHCTBHS 3aKOHOB (DM3HKH,
SKOHOMMKH, TICHXOJIOTHMU B Pa3fNMyHble Tepuojsl uctopuu. CienoBaTenbHO, T€ MPABHIIA,
YTO JIEHCTBOBAIM B MPOILIOM - JEHCTBYIOT M ceduac, a Takxke OyayT JAeHCTBOBATH U B
Oyaymem. IMeHHO 3TO yTBep)KICHHE W JaeT HaM OCHOBAHHE TPOBOJHUTH TEXHUYECKHUI
aHanu3 JICHCTBUTENBHOCTH U, C KaKO-To, Oonee MM MEHee TOYHOM OIEHKOW MPOTHO3HU-

poBath Oyjy1ee.

2.2, llean ananu3a

1) OuieHUTH TeKyIliee HANpaBJIEHNE TMHAMUKH [IeHBI (TpeHT). BO3MOKHBIE BApUAHTHI:
a) IBIKEHNE BBEPX;
0) IBYDKCHHE BHH3,
B) QIoT.

2) OueHUTb CPOK U MEPHOJ ASHCTBHSI JAHHOTO HANPaBJIeHHsI. MOKeT ObITh:
Q) TPEH]1 KpaTKOCPOYHOTO JICHCTBHS;
0) TpeH1 JIOIMOCPOYHOTO AHCTBIS,
B) HAYaJIO TPEHA;
T') 3pesiocTb TPEH/Ia;
1T) CMEPTb, 3aBEPILICHUE TPEH 1.

3) OuieHuTH aMITITY/TY KOJTeOaHsI LIEHBI B JISHCTBYIOIIEM HAMpPaBICHUH (OTKIIOHEHHE OT
TEKYILIMX KOTUPOBOK).
a) craboe M3MEHEHHE Kypca (B Y3KOM KOpUIIOpe);
0) crITbHOE M3MEHEHHE Kypea (Kak MpaBIuio, I3MeHeHue Ooriee ueM Ha | TIporieHT 3a
cyTku Wi 6ornee yem 0.3 mporieHTa 3a KajleHIapHbIN Yac).
OrnpenenviB 3Ty TP COCTABIISIONIME AUHAMUKH IIEHBIL, MBI MOJKEM, C OTPEIETICHHON
JIOTIel YBEPEHHOCTH, TIOKYIIATh HITH TIPOIaBATh UCCIIEAyeMbIi TOBaP.

23. Tumbl rpaMikoB ¥ MPABWIA X MIOCTPOEHUS

J171s1 "enoBeka Jierde aHa3HpOBaTh TPAPUUECKYFO, HEKEIH TEKCTOBYEO FITH II(POBYIO
uHpopmMaiio. [TosToMy HIDKE s KpaTKO OIMMIILy BCE OCHOBHBIE THITHI TPaQUKOB,
KOTOPBIE NPUMEHEHSIOTCS TPEHICpaMu.

['padmku OTpakaroT MaccOBOE TIOBEICHHUE PHIHOYHOM TOJIIBI 32 OMPEIENICHHbIN MpoMe-
JKYTOK BpeMeHH. B Kak/1bIil MOMEHT ObIKU TIOKYTIAFOT, MEZIBE/IH TIPOJIAOT, & BBDKUIAIOIIIIE
Tpeiineps! ("keadpammvie” Ha CIPHTE TPEHIIEPOB) CTOSIT B CTOPOHE, MTHOBEHHO BCTYTIMTH B
crenky. Ilpucyrcreue mocnemHed Ipymmbl TPEHMIEpOB, CaMbIX MHOI'OYHCIICHHBIX 110
COCTaBY, OKa3bIBACT JABJICHHE M HA OBIKOB M HA MerBeriei. TakuM o0pasoM, KaKast IieHa
SIBIISIETCS PE3YJILTATOM B3aAMMOJICHCTBUSI 3TUX TPEX TPYIII TPEHICPOB.

CambIMU TIOITYJIIPHBIMU CPEM TPEHIEPOB SBJISIOTCS JIMHEHHbIE TpaduK U rpaduku
0Tpe3KoB (0apoB). XOT MOXKHO BBIIEITUTH HEKOTOPhIE TEPPUTOPUATIGHBIC TPESAIIOUTCHHUS
TPEHUIEpOB pa3HbIX CIpaH. Harpumep, aMepuKaHIbl TAkKe Y4acToO UCIONB3YIOT B CBOEH
pabote rpauku B BUIE "KPECTHKOB-HOJMKOB'", a SIMOHCKUE TPEHIeph! - "STIOHCKUE CBEUH'.
EBporieiiipl npesnounTaroT rpaduk oTpe3kos (6apoB)
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>[AIMAN

1) JIuneiinbli rpaguk.

JIvHelHbI TpaduK PeKOMEHIYETCS! TPH -
MEHSThH JUIS IOCTPOESHUSI HAa KOPOTKHX

Lena OTpe3Kax OT TUKOBOIO PEeKHMMA JI0 He-
CKOJIBKUX MHHYT.

Bpeus

2) I'padpuik otpeskoB (Oapb).

MaxcnmanbHas neHa (High)

—- — I'paduk oTpe3koB peKOMeHIyeTcs Mpu-
MEHSTh I IIOCTPOEHHS Ha HpoMe-

Lena lena 3axpbITHs
OTKpBITHA ___ (Close) ’YTKaX BpeMeHH OT 5 MUHYT U 0oJiee.
(Open)

MunnmanbHas teHa (Low)

Camblit BbIcoKuii ypoBeHb 1ieH (high) mokasbiBaer cumy ObIKOB B TEYEHHE TOPrOBOTO
niepriofa. Camblii HU3KHE YpoBeHb 11eH (Iow) TIoKa3bIBaeT CHiTy MENBE/ieH B TEUCHHE TOp-
TOBOIO [IEpUOZIA.

3) SInoHCKME CBEUKHL.

MaxkcumanbHast iieHa (High)

. Open SINOHCKME CBEYKM MOYKHO IPUMEHSTH BMECTO
o . TIOCTpOeHH sl rpayKa OTpe3KoB (6apoB).
g bHas uena (Low)

B npomexyTke MeKITy LieHaMH OTKPBITHSL M 3aKPBITHSI PUCYETCS NPSMOYTOJIbHUK, Ha-
3bIBAEMBIN 7e0M CBEYU. BepTHKanbHbIe NAJIOUKKA CBEPXY M CHU3Y Tella HA3bIBAKOTCS Mie-
Hamy. ECTM TeJo ¢cBe4r Y4epHOro LBETA, TO 3TO O3HAYAET, YTO LIEHBI B TEUYEHHUE TOPIOBOIO
TIepUOZIA CHIBIIIHCH (IIeHa 3aKpbITUS HIDKE IIeHbI OTKpBITHS). Ecim ke Teno cBeun Geroro
1IBETA, TO LIEHBI B TEYEHHE TOPTOBOIO IIEPHO/IA ITOBBICHIINCE.

4) KpecTHK1-HOJIMKHY.
Crermduaecknii Tpaduk, TSI PAKTAYECKOTO TPH-
MEHEHMSI PEKOMEHJTYETCST TOJIBKO TIOCTIE OCBOCHHST BCEX
X JIPYTYX METOZIOB aHATH3A.
% OCHOBHOE OTIIMYME 3TOTO TIpeICTaBIeHHs HH(OP-
x MalMH COCTOUT B TOM, YTO 37IeCh HET OCH BPEMEHH, a
X HOBasi KOJIOHKA IIEH CTPOUTCSI TIOCIE TOSIBICHHS
- JIPYrOro HANpPaBJICHHS TAHAMIKH.
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Kon-so0

Kpectuk pucyercs, eciu LEHbl CHUZMINCh HAa OMNpE/IEIeHHOE KOJIMYECTBO MyHKTOB (Ha-
npumep 20). Eciut 5xe 11eHbI TOBBICUITUCH, TO PUCYETCS HOMHK.

I'paduk KpecTHKOB-HOJMKOB MO3BOJAET AOCTATOYHO TOYHO BBIBECTH YPOBHH COIIPO-
TUBJICHUS ¥ IOJIEPHKKH, PEUb O KOTOPBIX MOMET HIDKE.

5) I'padyiku o6Bema.
OOsaresieH U MPUMEHEHHS KaK TIOATBEPKTAFOLIIHM.
MOXHO CTPOUTD, HAYMHASI C HECKOJTBKIX MUHYT 1 OOJTee.
Hawnbonee rHpopMaTiBeH, HaurHas ¢ yaca 1 Ooree.
OOBEeM NOKa3bIBACT YPOBEHb aKTUBHOCTY PhIHKA.
Bpewma

['padrdeckoe npezcTaBienrie MHPOPMAIAN PACKPBIBACT TTOBEIICHHAE PHIHOYHOM TOMIIHI B
nponuioM. AHa3 TpadUKOB TO3BONSET HAXOIAWTH 3aKOHOMEPHOCTH TIOBEICHHS STOM
Tormbl. Korzma 3t 3akOHOMEPHOCTH TOSIBJISIFOTCSL BHOBb, TPEHIEPhI MPUHUMAKOT PELICHUS.
Jhrormu, KOTOpBIE OCHOBBIBAFOT CBOM PEILICHHS O CIEJIKE HAa OCHOBE aHAITH3A TOJIBKO TPaUKOB,
Ha3bIBAIOTCA "uapmucmamu” (OT aHDIMIHACKOTO chart- Tpadvik).

Ha nneBrom rpaguke USD/DEM Mbl MOJKeM YBUZIETh BCE BBILIETIEPEUNCIICHHBIE BUIbI
rparkoB. OHM TIOCTPOEHBI 110 OTHOMY M TOMY K€ TIEPHO/TY BPEMEHH, UTO TIO3BOJIUT BaM
CPaBHHTB UX MEXKTY COOO.

Pucynok 2.1
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Kaxnplit u3 npesncTaBieHHBIX BHIOB IpaQUKOB UMEET CBOE MpEIHA3HAYEHHE M CBOM
0COOEHHOCTH aHAJIN3a, Ha KOTOPBIX Mbl OCTAHOBUMCS HIDKE.

Tpeiinep cTpout rpaduku ¢ UCMIONB30BAHUEM CIEAYIOUIMX KOHLETIINIA:

MpE/IETICHNE TPEHIOBOW IMHAMUKY LIEHbL, COCTOSIIEH U3 JIMHUI COPOTHBIIEHUS 1 TIOJICPKKH,
TPEHIOBBIX JIMHAN 1 MOJIETIEH, TIPOCTBIX U CIIOMHBIX cperHiX, maui Bollinger, namukaropa +/-DM,
nnukaropa ADX, muanu PTP, a taroke muneiiHoit MACD;

- IPOTUBOTPEH/IOBOE JIBWYKEHHE TIEHb, aHATM3UPYEMOE C TIOMOIIBIO OCLIILIATOpoB Momentum,
ROC, CCI, RSI, Stochastic slow u fest, MACD-ructorpamMms! 1 IpyTix OCHIJLIATOPOB;
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- IMHAMKKA M3MEHEeHHs 00beMa, paccMaTpuBacMas Ha OCHOBAHMM aHANM3a MOKasaTereil
o0BbeMa 1 ero B3aMMOJICHCTBHS C TPAQUKOM TICHBI;

- cnendudeckne rpaduKn U3MeHeHNs ueHsl ('ATOHCKHe CBeUH', "KPECTUKU-HOTMKH",
TEOpHs IIUKJIOB, BOJHOBAS TEOPHS DJUTHOTA, JTy4H u nepuoasl Gubonaydw, myan ['aHHa).

HckyccTBO Tpeiiiepa COCTOMT B YMEHHHM COYETATh KAaK MOMKHO OOJbIIE TIOKaaTenei u3
Pa3NIUYHBIX TPYTI TaK, YTOObI MX HETAaTUBHBIC TPHU3HAKA MCKITIOYAIN JPYT JAPYTa, a TO03u-
TUBHBIE CUTHAJIBI B3AMMHO YCUIUBAIUCH U JOTIOIHSIACH.

24. TpeH)mele MOJ€IH. HpaBmla NMOCTPOCHHS M aHAJIHU3a. HO}ITBep)KIleHI/Iﬂ

[lepen aHamMM30M TPEHAOBBIX JIMHUM M MOJIEIICH 3aOMHUM OJJHO M3 OCHOBHBIX TPABHIT
pabotsl - "the trend is your friend" ("tpenn Bam apyr"). Ecau BB 3aX0Tenn COBEpPIINTH
OTIEPAIIEO TIPOTHB TPEHJIA, TO OY/IBTE TOTOBBI K JTFOOBIM HEOKUIAHHOCTSM:

He paboTaiiTe MPOTHB TPEH/IA.

KoHeuHo, HM 0/1HO U3 MpaBHIT HEMNb3s MPUMEHSTH 0€30TIIAHO. M1 0CHOBHOE OrpaHMueHue
IS BBIIEYKA3aHHOTO IPABUJIA 3aKIIF0YAETCS B TOM, YTO €CIIM BbI IIPUMEHHUTE €TO B KOHIIE
xku3HeHHoro mukna Ttperaa (KLIT), To puckyere ocTaTbCsi B MEHBIIMHCTBE MEPEN
OTPOMHBIM PBIHKOM U MOTEPSATH JAeHbIH. OIHAKO, MOKA TPEHJ OKOHYATENbHO HE pa3Bep-
HETCS, BBl HE IOTEPAETE MHOTO.

Barmeii 0cHOBHO# 3anaueii Mpy aHATM3e TPEHIOBBIX JIMHAN W MOJIENe Oy/ieT He TOIbKO
BBISBIICHHE HampasieHus Tpenjaa, Ho u ero JKIT. ns mpoctotsl oObsicHeHus s Oymy
TIPOM3BOAUTH OLIEHKY, XapaktepHyto s cpeaHero JKIT, moHsATHE KOTOPOTO packphbiTo
HECKOJIBKO HIKE.

JInst aHa¥3a PUMEHNM CIIEYIONIYIO TPAAIHEO CHITBI TPEHA:

- CUTbHBII MpeHO, KOTOPBI OyeT 0003HaYeH KaK TpH IUTI0Ca - +++;

- MpeHo cpeoHeli cubl, KOTOPBIN OyieT 0003HaYeH Kak JBa Tmoca - ++;
- C1a0Oblil mpeHo, KOTOpbIi Oy/eT 0003Ha4eH KaK OJMH TLTIOC - +;

Cpa3zy oT™Medy HECKOJTbKO BaKHBIX TPABHIT:

- JUTS CHITBHOTO TPEH 1A TIOITBEPIKICHHE HE00A3aTENbHO;

- VTS TPEHIA CPETHEH CHITBI 00513aTENBHO MOMYYHTh XOTS OBI OJTHO MOATBEPKICHHE;

- 1 cnaboro TpeHna o0s3aTeNbHO HAMYME HE MEHEe JBYX MOATBEPIKICHHH BAIIIM
BBIBOJIAM.

[on noomeeporcdenuem, B UENSIX HACTOSIIETO aHATM3a, OyIeM MOHMMATh MO0 aHAJO-
THYHBIN BBIBOJL, TIOTYYECHHBIN B OCTIEAYIONIHI IPOMEKYTOK BPEMEHH TIPH AHAIM3E TOTO JKe
VHIUKATOPa, THOO aHANOTHMYHBIH BBIBOJ, MOMYYEHHBIN B 3TOT e TIPOMEKYTOK BPEMEHH TPH
aHaJTK3e IPYTOr0 MHAUKATOPA.

" 51 Oy/1y MOKa3bIBaTh PEKOMEHTyeMbIil MOMEHT

COBEPIIICHUS OTIepaIi
KYIUTH-TIPOJIKHA  aHATM3UPYeMOro ToBapa. OHAKO HEOOXOIMMO OTMETUTH CIIEIYIOIIEE,
©CJIM MBI TIOTOPOIAMCS COBEPIIIUTH CIENKY, TO €CTh COBEPIIMM €€ Cpasy TIOCHIe TOTyqeHIN
CHTHAJIA, TO PUCKYeM OKa3aThCs B JIOBOJBHO-TAKW PACIIPOCTPAHEHHOM CHUTYAIH, KOTZA
IICHA TOJIbKO KOCHYJIaCh pyOeXka M3MEHEHWs U otonuia Hazaa. COOTBETCTBEHHO, BMECTO
TPUOBUTH MbI TIOTYYHM YOBITKH (TaKasi CUTYALUst HA3bIBACTCSL "100#CHbILL HPoOoiL”).

H’ - TAKUM 3HAYKOM 51 Oy, Ty 0003HAYATh OXKUIAHUS "Oblubeco” phIHKA, KOT/Ia IIeHa

nal)
Touxoii" @

Oy/IeT TIOBBIIIIATHCSL.
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- TAKMM 3HAYKOM 51 OyIIy 0003HAYaTh OXKUIAHVS Medgercbe2o " PhIHKA, KOTia IeHa
&l

OyzeT CHIKATBCH.
Hanpapnenne IuHAMUKA TpeHIa MOXHO ONPEAETHTh, MPOAHATM3MPOBAB CIEAYIOIIME
VH/IKATOPBL:
- KJIACCUYECKUE TPEHIOBBIE JTIMHUU U MOJIEIH,
- IMHAMUKY TPOCTBIX M CJIOKHBIX CPETHHUX;
- TMHaMuKy JuHelHoi MACD;
- muauio PTP;
- manmn Bollinger;
- uHauKatTop +/- DM.

[IpocymMEpOBaB Bce BHIBOBI OT aHAJNM3a JAHHBIX MOKa3aTeneld W oTOPOCHB JIOXKHbIC
CHTHAJBI, MOYKHO TIOJNYYUTh YHCTOE HATIPABJICHHE TEKYIIETO TPEHAA U OLECHHTH, B KAKOM
niepuoze KT aHanmm3upyemas 1ieHa Ha TOBap ceiuac HaXOIUTCAL.

CHavana pacCMOTPHUM 110 TTIOPSIKY TPEHIOBbIE TMHAW, MOJIEIN U (DUTYPBL.

Cpazy oTMeuy, 4To Jyis yI00CTBA PACCMOTPEHHS TIEHBI [PU AHATN3E TPEHIIOBBIX JINHHUH 1
MOJIeNel 371ech MPUBEICH JHHEWHBIH Tpauk, XOTSA Ui MPAKTUYECKOTO MPUMEHEHHUs
3¢ heKTUBHEE MPUMEHSTH TPADUKI OTPE3KOB (OApOB) MITH STIOHCKUX CBEUCK.

2.4.1. Jlunuu Tpena no MaKCHMAILHBIM HeHaM ("' JTHHHH conpoTuB/enus'" - Resistance)

Jlvaun conpomuenenus (resistance) m noooepoicku (Support) SBISIFOTCS (QyHIaAMEHTOM
KJIACCUUYECKOTO TPEHJOBOTO aHaiu3a. Bce TpeHIoBbIe TMHUM, MOJETN U (PUTyphI - 3TO
JMIIb KOMOMHAIMY JIMHUM CONPOTUBIIEHUS U TOJIEPKKU. BO3HHKHOBEHNE JAHHBIX JIMHUMA
MIMEET CIIETYIOLIIee JIOTUYECKOE OOBSICHEHHE.

JIuHUST CONMPOTHUBICHUS COEAMHSET BaKHbIE MAKCUMYyMBbI (BEPILUHMHBI, MMMKU) PHIHKA.
Ona BO3HMKaeT B MOMEHT, KOr/ia MOKymnaresiy OoJjblie MO0 He MOTYT, JIMOO HE XOTST
TIOKYTIaTh JJAHHBIA TOBap 10 Oosiee BHICOKMM IieHaM. OTHOBPEMEHHO € KaKIbIM JIBIDKCHHEM
LIEHbl BBEPX HApACTaeT COMPOTUBIICHUE MPOJIABIOB U YBEMUYMBAIOTCS MPOJAXKHU, YTO
TaKKe OKa3bIBAaeT MOHIDKATEIHLHOE JIABJICHHE Ha IEHY. TpeHI BBEpX CTOMOPUTCS M KaK ObI
yIupaeTcsi B HEBUIAUMBII MOTOJIOK, MPOOUTH KOTOPBIM B HACTOSIIIMI MOMEHT HE MOJKET.
Ecmn "Ob1ku" cobepyrtest ¢ cunamMu win "menBeau” ocnalsaT CBOO XBaTKy, TO IIEHA CKOpee
BCEr0o MPOOBET YCTAHOBJICHHBI paHee YpOBEHb CONMPOTHBICHUS. B MpoTuBHOM ciydae
HEen30eKHO 00paTHOE ABMKEHHE LIEHBI (Tak Ha3bIBAGMBbIN "omikam").

JlvuaMs MOIIEPKKU COEIMHSET BaXKHbIE MUHMMYMBI (HW3bI, MOAOILIBHI) phIHKA. Bo3-
HUKHOBEHHE U CYILECTBOBAHHE JIMHUIA TOAICP)KKH MPSMO TPOTUBOIOIOKHO TOMY, O YeM
TOBOPHWJI TIPO JIMHUIO COMPOTHBIICHUSL. 371eCh "OBIKH' MEHSIOTCS MECTaMH C "MeBemsmMu'.
[ponaBiip! SBISAIOTCS AKTUBHBIMU UTPOKaMH Ha PIHKE, KOTOPbIE BBITAIKMBAIOT LIEHY BHU3, a
TOKYTIATEIIN TIPH 3TOM - OOOPOHSIIOIIAsCS CTOpoHA. YeM akTHBHEE OYyayT MPOJIABIbI U YeM
MIACCHBHEE MOKYIIATEIIH, TEM BBIIIIE BEPOSTHOCT TOTO, YTO YPOBEHB JIMHUH TOJIEPAKKH Oy1eT
MPOOHUT U TIeHA MOUACT NAJTBIIC BHU3.

Ecmv v nuHUA COMPOTUBICHUS U JIMHUS MOJEPKKUA CUIbHBIE M JIOCTATOYHO IOJITO
YACPKUBAIOTCA, TO B 3aBHCUMOCTH OT MX COYETAHHS BOSHHUKAIOT Pa3IMYHBIC 00pashl U
aCCOIMAIMH, KOTOPBIE U JAFOT HA3BAHKE TPEHIOBBIM MOJIETISIM 1 (PUTYpaM.

Heo6xomuMo 3HATh W MOMHHTB, YTO TPOBOAMTH JUHUH COMPOTHBICHUSA M TIOICPIKKH
JIy4IIe Yepe3 30HbI CKOIUICHHUS 1EH, a He 4epe3 MX MAKCHMAJIbHBIC BHIOPOCH HA BEPIIMHAX U
Hu3ax. MaccoBoe CKOIUIEHME LEH IIOKA3bIBAET, YTO 3/ECh IIOBEACHHE OINPEIEIIAIOLIETO
KOJIMYECTBA TPEHICPOB MEHSIO CBOE HAIMPABJICHNUE, & MAKCUMAITbHBIE BHIOPOCHI TIEH B TAKKX
MECTaX CBHUICTEIHCTBYIOT O TMAHMYECKOM TIOBEICHMM CAMbIX CJIA0BIX YYaCTHHKOB DHIHKA,
CTICITHO 3aKPHIBAIOIINX CBOU YOBITOUHBIC TIO3UIIHH.
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Mertoz aHanM3a JMHUKA COMPOTHBIIEHMS U TIOMACPKKH TTOMOracT Tpekaepam ClIeanTh 3a
M3MEHEHNEM TeHJICHIIMH — €€ Pa3BOPOTOM M YCHJICHHEM. DTH YPOBHH OCOOEHHO BAYKHBI
JUTs IOCTAHOBKH 3aILIUTHBIX CTOI-TIPHKA30B.

CylecTBOBaHME 3TUX JIMHUIA OCHOBBIBAETCS HA MamsIT ofei. Ecim Tpeiiaep noMHUT O
TOM, YTO HEJABHO LICHa OTTOJKHYJACh OT KaKOIo-IMOO YPOBHS MOUIEPKKM U IOIILIA
BBEpX, TO B CIEAYIOLMI pa3 OH ¢ OOJBIION J10JIel BEPOSITHOCTH IIPEANOYTET HAa 3TOM
YPOBHE MPOU3BOAUTH MOKYTKY. Eciu e 11eHa OTTONKHYJIach OT YPOBHS CONPOTHBIICHUS U
HOIIUIa BHU3 U Tpeiep 00 3TOM MOMHHUT, TO, CKOpEE BCETro, B CIEIYIOLIMI pa3 Ha 3TOM
YpOBHE OH OyJIeT MPO/aBaTh.

wt

CHTHAJT Cpe/THEH CIUTBI CHTHAJT CITa0bIiA
++ +
TIO/ITBEPKIICHHE HA TIEpBOE TIONTBEPIKICHHE HA
ypoBHe JuHuH "A" ypoBHe JuHIK "A" BTOpOe
TIOATBEP)KICHHE HA YPOBHE
yvany "B"
XOpOLIast IO3ULIAST CpeHsisl IO3ULMS JIIsT crnabast O3UILIHSL, JTydIe
U151 OTKPBITHS BBEPX OTKPBITHS BBEPX TIOJLY4HUTh [OATBEPAKICHHE

OT JIPyroro moKazarens

2.4.2, Jlunnu Tpen1a N0 MEHUMAIBHBIM HeHaM ("' THHEM noAxepxKu'" - Support)
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CHUTHAJI CUJTHHBIN CHTHAJI CpEeIHEH CHITBI CHTHAJT CJ1a0BIiA
+++ ++ +
TIOJTTBEPYK/ICHIC HA TIEPBOE MOITBEPK/ICHHE Ha-
ypoBHe JHuY "A" ypoBHe JiHIHA "A" BTOpoe
MOITBEPIKIICHUE HA YPOBHE
Juanu "B
XOpOLIasi O3S CpEAHsIs HO3ULIVS JUTS CI1a0ast TTO3HITHIS, JTyHITIe
JUTSI OTKPBITHSL BHU3 OTKPBITHSI BHU3 TIONTYYIUTh TIOATBEPKICHIE
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2.4.3. Ilepexon THHHM MOJAEPKKH B JUHHIO CONPOTHBJICHHS H HA000POT

CHTHa/I CHJIGHBIN CUTHAJI CPEIHEN CHIIBI CHUTHAI cla0bIi
o+ + +
TIO/ITBEPIKICHIE Ha TIEpPBOE TIOJTBEPKICHHE HA
ypoBHe nuHuA "A" ypoBHe Hun "A" BTOpOE
TIOATBEPIK/ICHHE HA YPOBHE
ey "B
XOpOILIast IO3ULMS ISt CPE/IHSIS TIO3ULUS s cr1abast O3MITHS, JTyYIIIe
OTKPBITHS BBEPX I OTKPBITHS BBEPX MIJIM BHU3 TOJTYYHTh HOATBEPAKICHNE
BHU3 COOTBETCTBEHHO COOTBETCTBEHHO OT JIPYTOro ToKa3aTens
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JUIs IpyMepa pUBEAEM HEKOTOPBIE U3 IIPUBEICHHBIX BBIILIE BAPUAHTOB.
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PucyHok 2.3

Ha nzanou rped
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H Sypport

NOCAEA0NATENLHG CMERAIOT OPYE 1pyTe LiewnorTs
naBEMX aHHUD COCTORT B ONpeacncHMM
OCHXOROFEMECKUX YPORHER CODPOTHRRSERSE ¥

RODOCPMIN RE LIHTCRMH MY TPOMEMYTNAX

BpEMEHH

2.4.4. JIunnu xanajia

CUTHAJI CJILHBIA
+++

XOpOIIIast O3MLIHS
I OTKPBITHA BBEPX,
BHU3 COOTBETCTBEHHO

CHUT'HAJI CPEHEN CHJIBI
++

TIOATBEPKICHUE HA
ypoBHe JIuHNY "A"

CPeITHSIS TIO3HILAS J7IsT

OTKPBITHS BBEPX, BHU3
COOTBECTCTBCHHO
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Pucynok 2.4
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2.4.5. Knaccuueckue purypbl TeXHH4€CKOI0 aHAJIN3A:

a) TIOJTTBEPYK/IAFOIIINE PA3BOPOT TPEHJIA: -
"ronoBa-ruicun';

— ~{

JHERE
eHa ’ \men

Jiepoe npanoe
wIeao e30

o

10Ka3atens
' | ofbema l
CUTHAJT CHJIBHBIA CHTHAT CHJIBHBIA
+++ +++
XOPOIIIast TIO3UTTVST TSt XOPOIIIast TIO3UITVST TS
OTKNDRITUI RHUR OTKDKITUA RRENX
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B jononHeHre MOXHO OTMETUTD CIIEAYIONIIE 0COOEHHOCTH (DUTYphI TOJIOBA-TLICYH.

Ecrmm Ha MenBexbeM TpeH[e TOSBISETCS (urypa "nepeBepHyThIe rooBa-muieun’”, To Oonee
BBICOKOE, HEYKEITH TIEPBOE, BTOPOE TLIEYO YCUITMBAET OOIIUH, TI0/JaBaeMBbIil (PUTYpOiA, CUTHAIL.

Ecnu sxe Ha ObrubeM TpeHze y ¢puryps "rosoBa-miedn” BTopoe IIeU0 HUkKE IepBOro, TO
3TO TAaK)Ke TOBOPUT O OOJIbILIEH BEPOSTHOCTH Pa3BOPOTA TPEH 1A HAa MEIBEKHUIA.

Yacto ObIBaeT, 4TO Kypc HpU BbIXOAE U3 (UTYphl "TONOBa-IUIeYn" HE BO3BPAIIAETCS
Ha3a/l, K uHuK e, Ho 3To He o3Hayaet, 4To AaHHAs KOHCTPYKLMS HE ABJAeTCS (Urypoi
"ronoa-ue4n".

JUnst naHHO# QUTypBI CYIIIECTBYET OMACHOCTD *KeJaHUs YBUIETb €€ TOpas/o yallle, HexXemu
OHA Ha CaMOM JIeJie CyIECTBYET. UToObI 3TOr0 He CIy4rIoch, 0013aTeNbHO TIPOBEPSITE CBOM
BBIBOJI 1O (pUType Yepe3 TMoKazaTen oobema.

Taxxe cnefyeT OTMETHTb, UTO, K COMKAJIEHHIO, NTOKA Bbl HAKOHELl YTBEPJUTECh B CBOEM
MHEHUH, YTO YBUJEHHOE BaMHU JIBIDKEHHE LIEHBI BCE-TAKM YKJIAJBIBACTCA B KIACCHYECKYIO
¢urypy '"ronoBa-meun", 3HaUMTENbHOE JBWKEHHE 3TOW LIEHB! YKe 3aBepliiock. OfHaKo
IpH 3TOM Bbl MOMYYMIM OYEHb LEHHBIH BBIBOJ IO HANPABJICHHIO JBUKEHHS HOBOTO
tpenzaa. [lycts Tenepp nuHamuka neHbsl OyZeT ropasao CHOKOHHEe, HO Bbl 3HAETE HAIpaB-
JIeHue TpeH/a 1 Oosee-MeHee YBEpEHbI B CBOEH MO3HIIHH.

Pucynok 2.5

USDYDEM  duky (wB8) USDURY  duky (#68)

“IlepeaepyThit FOROB-ILICTH™. He
COBCCM SHETME pHCYHOK, HO
xnRSrHNeCKHl AR D FT08 daryper
SCTPTLASTON ROROAMHO-TIKH DEIXD
[Tpst 108 BAXEO TOXLKD Ue

L ]

ey

N CHRACERX, TPEHADEMX SHCYD.
! Cumzy npascaet rpafiax obncua,
KOTOPUIA A0/DKeH HEH BRSTREPIHTS
RIR QOPOBSFHYTS HEM) BHIO2 O
TOM, T3 TR PACYPE RMASCTC
PHIYPOR “T-0a0R4-0ASYN™,

P ,,.-«"‘L‘A"'x.l'h -
B ¥
I

‘E

HEW Pua0n Ha oageusa
Nypch oMl NS0T, &
HA OOTWSME « PACTYT

. ".E"
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- TPOWHAS ¥ JIBOMHAS BEPLINHA-IHO;

! 2 3

CUTHAIT CUJIBHBIM CUTHAJ CHILHBIN

ot o+
XOpor1as O3rLys I XOporas O3rLys 11
OTKDRITUYI RHUR OTKNDKITUSI RRENX

CUTHAJ CpEAHEH
CHIIBI
++

CPEIHSA TIO3ULHS
JUISL OTKPBITHS
BBEPX I0CIE
TOMyYeHus
JIOTIOTHATENBHOTO

CUTHAIl CpeIHEH CUITbI
++

CpeaHdasd Mo3unus g OTKPLITHA
BHH3 ocJIe NOJIy4CHUA
JOIOJIHATEIBHOIO CUrHajia

Cpem TpOMHBIX ¥ OCOOCHHO JTBOMHBIX BEPIIMH-IOHBIIICK TIOMAACTCSl MHOTO JIOMKHBIX
curHaoB. OTCesITh UX MOYKHO C MOMOIIIBIO TAPATUIENTHFHOIO aHAI3A CXOMKICHHS/PACX 0K -
JIeHHs1 Ha ripuMepe octuisitopa RSI, KoTopbIil MBI pacCMOTPHM HIKE.

BONBIIMHCTBO JIOKHBIX CUTHATIOB TPOBEPSIETCS uepe3 NpU3MY ToKazaTesis 00beMa, IIie Ha
NIEPBOM JIBIDKEHUH Kypca K JIMHUU COIPOTUBIICHUS WM TOAIEPKKN OOBEMBI pacTyT, a Ha
TIOCTIC/THEM TIaat0T. TakuMm o0pa3oM, B Hadaie STOM pPa3BOPOTHOM (GHIyphl O0OBEM
pacTeT Ha CTapOM TPEHIOBOM JIBIDKEHHH 1IHBL. B 3aBepiiieHre e (urypbl OH HAUMHACT
pacTi Ha IPOTUBOIIOIOYKHOM CTAapOMY TPEH/TY JIBIHKECHHH IIEHBI. JTHM PHIHOK JIACT TIOHSIT,
YTO OH HE 3aUHTEPECOBAaH B MPOJIOJDKEHWM CTaporo TpeHaa. CXeMarudHO 3TO BBITJISLIUT

CTICITYIOIIIFIM OOPa30M.

fema / . \

obneM

il |Hl|||nnul||||m“ ulll”llIlnuunIIll““”
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Pucynok 2.6

USDAPY S mutes (897} GBFUSD 5 minuies (W78}
LA HOuoldnce a8 (nepescpayToe “cearno™) e
Tooit 't Yacre 6 » 10 ITEE] Bos §HrYpE YROMUTACE B KAJCHIAPHM G
UKCHHO TPEThE DonuTER SWencT yeaemuod CYTEN, BT0 JSTPYAHALT NKANED | foea
ana apoSHTEN YPOREA ODONICPEER WAK IEHH noaTeEpE o Tenx ofsema. Ho
conpoTubieHun. Ho o ABSEHOM cTyvse ois L1 Awxe 3aeck DHAEC, 7O B SINCPUICTNS 1608
oEazsnscs caaGee svopoll nonuTEN. urypsi ofRes pACTET M8 NONAUMANLEUCH
miny KYpce M MaMReT B coycxawmexcy. Mocne e
106 BUXOAR H3 QHTYPH NESEE KoncORHUR
PWHKA. B 3TO BpEMA DPOHCAOAUT OTKPMTHE | 662
N AR ITFE Y] ANMEHMY MOYMUAR BRepX.
1600
1iz90
12s 1590
Moxesatent oSbeMa HOITREPEARET thee Li%
saaayw Gurypy. Coues pacrer Ha TER:)
anasmen Kypee Mpanns ' 1594
AeoBIOREMO OTMETETE, 910 127 H
OocaenAec ABMKCHEE KYPCs 288 ! | 392
npoxcxoAnzo noche £9-00, xoran : """"""" H
ofLeMM TPANROMONHD MUSENC nzso 1 i 1590
uze H !
314 L] [} byl H It
1 1
1 1
i

- "OpwuaHT';

- UCTIONB3YETCS TOJIBKO KaK CUTHAJI [IOBOPOTA OBIMBbErO
PBIHKA TIOCIIE TOJTYYCHHS TIOJTBEPIKICHHS] HA YPOBHE
smHK "A". COOTBETCTBEHHO XOPOILIast OIS TS
OTKPBITHS BHH3.

ToKazarelb 00beMa

Ouenn penkast hurypa.
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Pucynok 2.7.

-

‘ DTOT TPaHK MU YRe BHASON, KOTIA
PacCMATPHBANH NPHMeEP QHTYPHI “ronoEa-
nae4r”. Ho no NpoilecTBRH HEKOTOPOrO ‘ I

BPCMCHH BRIACHHIOCH, HTO 312 HHTYpa
crcopse noxoxa Ha “GpruAant. HyxHo Guano I I
’i*'m]'l""“”'”‘ S — 4"[1 | ’ !

0) IOTBEPYKTAFOITTME TIPOIOIDKEHNE TPSHITA: -

".

Jiar

CHUTHAT CHJIBHBINA CHUTHAJ CHIILHBINA
+++ +++
XOpoOI11ast IO3ULIAST JIJIst XOPOITIAsT TIO3MITVST TS
OTKPBITHSI BBEPX TIOCTIC OTKPBITHS BHI3 TIOCTIE
TIOJTy|CHHST TIOATBEPIKIICHHS TIOTYSCHIIST
Ha ypoBHE JIuHUA "A" TIOATBEPXK/ICHNS HA YPOBHE
Jann "A"
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CUTHAJI CWILHBIA
-+

XOpOLLAst TO3ULMS IS
OTKPBITHS BBEPX I1OCIIE
TIOJTy4YeHHS TTOITBEPYKICHHS
Ha ypoBHE JIMHUK "A"

CUTHAJI CYJILHBIN
+++

XOpoIIast HO3ULIMSA JUTS
OTKPBITHS BHH3 IOCTIE
TIOITYYCHHSI IOTBEPSKIICHIST
Ha ypoBHE TUHUA "A"

Pucynok 2.8

A, B

Ha rosrmuenuy xypea ofem nanaer, Ha

Liopwas oaryps - M‘-m‘ T EOPOID QMMERCE G CTORS

Mepeaeprymait “nar”, [oxssatenn U patiomsms rpnsmnc - ea mommam g “oramanr” mene
ofbena TONTACIKARIOT ABHKEHHE BHH3. { .. Emomvan, 16 cpl Byape IpORYTEReR.

NOHKECHHY - PRCTET. | Tena darypm - “sasany™. Tocoemm i IPGICTARACHILD 10K

s Ho v
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CUTHAJI CJIBHBIA
+++

XOPOIIIAs TIO3ULIHS TS
OTKPBITHS BBEPX T1OCIIE

TNOTYYCHUA ITOATBCPIKICHUA

Ha ypoBHE JTUHUM "A"

USDDEM duly (#724)

."ﬁ
RS
1 r a
vly' ‘. :
fown e

CUTHAJI CJIBHBIA
+++

XOPOIITast TIO3VITHS TS

OTKPBITHUA BHU3 TI0CJIC

TIOMY4EHHST IOATBEPXKACHIS
Ha ypoBHe TMHHH "A"

Pucynok 2.9

Cresa My BHIHM BHCXOOAMME “KAny™,
JipiokedHe Hocne BRIXOLA TOCTATOMHO
CHITBHOS, HO HEMPOSOEHTEIBHOS.
Copaea socxonanial “xmuy”, 062 “knuua™
ABAIOTCA NPONCIKARIHMY TPEHIE BHH3 |
BEEPX COOTBETCTBERHO. (HH CHMBONH3HDYIOT

KOHCONHIAUHIO ATS NPOPHIBA NHEHI

NOSACPEEH H COHNIPOTHBICHHA
COCTBETCTREHHO,

11

-r tul L

- 0 (Gap) 1 KOMOMHAITUH TATIOB;

KOM6I/IHaL[I/IH TPCX NOCICAOBATCIIbHBIX

IOM10B U CJICAYIOLICTO 3a HUM OJJMHOYHOI'O I'S1la
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I'3I1

XOpOIIIast IO3ULHS JTst
OTKPBITHS BBEPX TIOCIIE
TIONTYUCHUS TIOITBEPIKICHUS
Ha ypoBHe JiHNN "A"

CUTHAJI CYJILHBIA
+++

XOPOIIIast OIS I
OTKPBITHS BHU3 TOCTIE
TIOJTYYCHYSI TIOATBEPIKIICHHUS
Ha ypoBHe JiHIN "A"

Pucynok 2.9

USIVDEM_ dndy {W72d) —
i 1%
Wl Cnesa ME BHIMM HHCXODAIMI “xins", e
W HsekeHue BOCAE BRIXONA ROCTATOIRO "
R CHILHOE, HO HETPOAOIKHTEILHOE, o
A LR Cripaba Bocxoaemni “kany". O6a “kinHa” r

s I
} b ARNAOTCA TPONNTKAICMHAME TPCHAK BRH3 H e
, ' BBCPX COOTBETCTBEHHC, OHH CHMBONHIHPYIOT o
% KOHCQIIHEALAIO 1A MPOPHBA AHHHH i
‘“l:'-ai # - NOAKSPEH H CONPOTHBICHAX H
| ot ) A COOTBETCTRCHHO, 1
4 if ;‘-'I#\;, U L
o PUTSLRR L . - _f‘.‘ 154
. At R
. e . . T
I‘r i‘ |I“‘| '. JI“ iAI. .}‘:,.‘E;‘-" ‘I “a
! e "

oot ¥
v i el hu
. iy ; i e a2
f il r
A i W " 1
Yy Il}\( 136
—_— - ——— —— e M
e nl a P e 1l ] Dhana -r

- 0 (Gap) 1 KOMOWHAIMY TIIIOB;

KOM6I/IHaL[I/ISI TPEX IMOCJICA0BATCIIbHBIX
I'3II0B U CJICAYIOLICTO 3a HUM OJAMHOYHOIO I'3Ia
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I A
_______ I | ”"','Hw'

Ga
ﬂ. Gapl .. .l--].-.. Gap4
CHTHAJI CHJIGHBIA CHTHAJ CHJIbHBIN
+++ +++
XOpo1ast IMO3UILKA 1JIA XOoporast O3rLusA A1
OTKDKITUST RHAR OTKNRITHST RRENX

['s11 Bo3HHMKaeT, Korja mpeablaymias eHa Low oka3bIBaeTcsl BbIIIE TOCIETYIOMEH [EHbI
High, mu6o ¢ TounocTsio 10 Ha060poT - mpensaynmii High Hike mocneyromero Low.

['>11 BO3MOXXKHO YBHETb, TOJBKO MPUMEHSS TpaduK OTpe3KoB (Oapbl) WiM SIMOHCKUE
CBEUKU.

Otpe3ok BpeMeHU NpH 3TOM Jyd4lle NMPUMEHATh, HAYWHAS C CYTOYHBIX TpaUKOB M
OoIbILIE.

Ha kpyriocyTOuHBIX BaIOTHBIX PBIHKAX CIOT MOSABJIEHHE I3Ma JOCTaTOYHO PEIKOe
ABJICHHE, BO3MOXKHOE TOJBKO Ha Mepexofax U3 OJHOW Henemu B Apyryroo. Ha OupixeBbix
IUIOMAKAX 311 HE PEIKOCTb.

Pucynok 2.10

USD-CEM  munthly {¥5T)

[

“ y?il

H'l ﬂll! H

(=] ET™ al 2T wl F5pn qal 7™ £
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B) IOATBEPKIAIOIINE BO3MOKHOCTh KaK Pa3BOpOTA, TaK U MPOAODKEHUS TPEH/IA: -

JIMHUY TPEYTOJIBHUKOB (CXOKICHUE M PACXOKJICHUE).

Cxoorcoenue

CUTHAJI CHJTbHBIN CHUTHAJI CpeTHEN CHITbI
+++ A
TIOATBEPXKICHUE OT
JIOTIOJTHUTESIGHOTO CUTHANA
XOpOITIast TIO3HIST CPEAHsIs HO3ULIS UL
JUTST OTKPBITUS BBEPX OTKpBITHS BBEPX

CUTHAJI CWIBHBIA CUTHAJI CIa0BIH
+++ +

TIOATBEPKICHAE OT ABYX
JIOTIOJTHUTEIIBHBIX CUTHAJIOB

XOpOLIast O3HLIHS crmabast O3UIHS I
JJL1 OTKPBITHS BBEPX OTKPBITHS BBEPX

52

CHUTHAJI CPETHEH CHITBI
++

TIOATBEPKIICHHE HA
ypoBHe JuHIK "A"

CpEAHsIA TIO3ULIMSA JUTA
OTKpBITHS BHU3

CHUTHAJI cpe;[Heﬁ CHUJIBL
++

TIOJTBEPKICHHE HA
ypoBHe nuHuK "A"

Cpe€ansAs Mo3umusd 1
OTKPBITHUSA BHU3



CHTHAJI CPEITHEN CHITBI CHTHAJI CPEITHEHN CHUTBI

— —+
TIOATBEPYKICHHIE HA TIOJITBEPKIICHHE Ha
ypoBHe JmHIA "A" ypoBHe JHuA "A"
CPEITHSIst TIO3HIIHS JIST CPCITHSISL TIO3MIIUS JIST
OTKDBITHSI BBEDX OTKDRITUS RHW3

CHTHAJ CJIa0bIi CHUTHAI CIA0BIH

+ -
TIOATBEPKICHHE HA  yPOBHE TIOJITBEPIK/ICHHE HA YPOBHE
JMHAA "A" i1 JIMHAN "A" ii
IOTIONHUTENIBHOTO CUTHAIA JOTOTHUTELHOTO CHTHANA
ca0ast O3UIMS I ciadas no3unus

OTKPBITUSA BBEPX IJIA
OTKPBLITUSA BHU3

53



CUTHAJI CPETHEN CHJITBI
++

TIOITBEPIKICHHE HA
ypoBHe JimHuY "A"

CpeIHsIs IO3ULMS ISt
OTKPBITHS BBEPX

CUTHAJ CPEJTHEH CHITBI
+

HIOATBEPXK/ICHUE Ha
ypoBHe jmHNN "A"

CpEIHsIs O3ULS UL
OTKpBITHS BBEPX

CHUTHA CITA0BIA CHUTHAJI CWIBHBIA
+ +++
MOITBEPKIEHHUE OT ABYX
JIOTIOJTHUTEJIBHBIX CUTHATIOB
cia0as mo3ULKs IS XOPOITIAst TTO3HITAS
OTKPBITHS BHU3 UL OTKPBITHSI BHU3

CHUTHAJI CHIIbHEIN
++ +++

CHTHAJ CPENHEH CHIIBI

HOJTBEPKICHUE OT

JOIIOJTHUATCIIBHOI'O CUTHAJIA
Cpeands mo3unuud XOpOHIast NO3ULuA
14 OTKPBITHS BHU3 T OTKPBITUA BHA3
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USDYJPY dauily (488)

37ech MBI BHIEM HETYI0
cepwio TpCyronbEaEos H
IelicTeRTemAC, 10 Hanbonee

duryps. Xopomies sHanye ¢ .,

RO3TOMY OOMBATEIREG

CHUTHaJI cpem—xeﬁ CHJIBI
++

TIOATBEPIK/ICHHE Ha
ypoBHe uHuK "A"

CpeHAA MO3ULUA [T
OTKpBITAS BHI3

CHUTHAaJI CpCIlHCﬁ CHJIBI

MNOATBEPKIACHUE OT

GBPASD weekly (#68)

Pucynok 2.11

OneRp CHILHOS IBHACHHE NOCTe
BHIXOAA A3 TPCYTONBHHEA.
Hecmomsko gexapaxrepno. Ho s
TAHROM CTy%ae OPOHIOIII0
CYMMHPOBRHHE HE TOMBED
TEXHHYLCEHX CHTHAMOB, HO H
DYHIAMCHTATLRHX (OXBIANRE
YBETHRCHRS DPHICHTHRX CTAMIK B

BemuxoGpuranun)

-
'

+++

JOIIOJITHUTEIBHOT'O CUT'HAJIa

CPEZHSA TIO3ULUS I
OTKpBITHSI BBEPX

CHTHAIl CHJIbHBIH

XOpouas Mo3ULus
JUIs1 OTKPBITHSA BBEPX

Lﬁvllﬁ

| &%
[FI“IS

167

168
164
l163
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CHUTHAJI CPe/THEH CUITBI
++

MNOATBCPIKACHUC OT
JOIIOJTHUTEIILHOIO CMI'HAJIa

CpCAHAA MO3ULUA JJIA
OTKPBITHSA BHU3

CHUTHAI C1a0bIA
J’_

TIOITBEPIKIICHHE OT IBYX
JIOTIOJIHUTEILHBIX CUTHAJIOB

cra0ast TTO3ULAS I
OI'KpBlTI/I}I BBer

CUTHAI CHJILHBIA
H+ .

XOpOLLast O3ULIMS
JUIs1 OTKPBITHS BBEPX

CUTHAJI CPEJTHEH CHITBI
++

MOATBEPKIACHUC OT
JOMNOJJHHUTCIBHOT'O CUTHAJIa

CpeHsis IO3ULYS 1S
OTKPBITHS BHI3

56

CHUTHAJI CpETHEH CHITBI
++

TMOATBEPXKICHUC OT
JOIOJIHUTEIIbHOI'O CUTHAJIa

CpeTHsIs TIO3UILIMS ISt
OTKPBITHS BBEPX



CHTHaJI CHJIBHBIA CHUTHAJI CIa0BIH

b +
TIONTBEPKICHHE OT JIBYX
JIOTIONHHTEIEHBIX CHTHAIOB
XOpOIIIast IO3UIIUST crabast O3NS ISt
JUTST OTKPBITHS BBEPX OTKPBITHSI BBEPX

CUT'HAI CWIBHBII CHUT'HAJI CPEIHEN CHIIBI
+++ ++
HOJTBEPAKICHHE OT

JOINOJIHUTCIIbHOI'O CUTrHaJIa

XOopomas Mo3uuusd CpeaHAA TIO3ULNAA I
JJI OTKPBITHUA BHU3 OTKPBITHUSA BHU3

57

CHUT'HAJI cpem{el‘/’l CHJIBbI
++

TOATBEPKACHUE OT
JIOIIOJIHUTEIIBHOI'O CUI'HAJIa

CpCaHsA MO3ULIHA
IUIA OTKPBITHUA BHU3

CUTrHaJI cpezu-leﬁ CHJIbI
-t

TIOATBEPKIICHUE Ha
ypoBHe muHUH "A"

CpeIHssA NO3ULMA JULS
OTKPBITHS BBEPX



Pucynoxk 2.12

USD/DEM daily _#123)

[ I I NERF
- Jnech ML BHIMM TRICKS Fr i . I
HECKOMLKD TPEYTONLHHKOS, : ! | I!' L3
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OIOTHUTEIIHLHEIM, YCHIMBAFOILM OOIIMI BBIBOJ, CUTHAIOM IS JIFOOOro JIHI KA
¥y Tpeyro.

SIBISIETCSA HEAOCTIDKEHNE TTOCIIEAHUM MEPE] BBIXOIOM U3 TPEYTOJIbHUKA IBIDKEHUEM LIEHBI
JIMHMM resistance W support. Harpumep.

Ha npaxTideckoM nprmepe 310 MPaBiio Oy7IET BBITISIETh CIIETYOIIAM 00pasoM.
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Pucynok 2.13

QBRUSD | howr

B MoMeHT, oOTMe4eHHBIH

CTpPENKOH, NPOH30HLIA
| KOpPPEKIHA Xypca B .
CTOPOHY YCKOPCHHA

Oerubero tpenaa. [Ipopsis
COOTBETCTBEHHO OBLI
CHABHBIM H OBICTPHIM. hl

w 13587
1585

|l$8.0

11 355
|

1578

Tugls 5 it 0 15 n 2 ey B P

Heo0xommo BeIEIUTH criemyroniye 00LIie paBria TPEYroJIbHIKOB:

- B KJIACCHYECKOM TPEYTOJbHUKE JTODKHO OBITh IATH JMHHHA C MOMEHTA BXOJa B Tpey-
TOJBHUK (TPH BHU3 U JIBE BBEPX MM HA0OOPOT);

- CIe/IUTE 32 HAIpaBICHHEM BXOJa B TPEYTONbHHUK. EcCiy IieHa BXOOUT CBEPXY, TO
CHIIbHEE MO3ULMH JUTS IPOOIKEHUS ABIKEHUS LIeHbI BHU3. Ecii ke 1ieHa BolIa CHU3Y, TO
CKOpEE BCETO LICHA B JANBHENIIIEM TIOM/IET BBEPX;

- crmesuTe 3a oOWIMM HANpaBleHHEM Yria TpeyroibHHKa. Ecim yron TpeyrombHHKa
HATpaBJieH BBEPX, TO LIEHA IMOMAET Takke CKopee BCero BBepX. Eciu xke yron HampaBieH
BHH3, TO IICHA BBIIIET CKOPEE BCETO BHU3;
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- yeM OoJIbllle JIMHUI B TPEYTOJIBHUKE U 4eM OMKe K KOHILy TPEyroJIbHHKa BBIXOJ U3
HEro, TcM CUJIbHEC U 3HAYUTCIIBHECC GYI[CT JHaMKKa IEH IIPpU BbBIXOAE, HO IIpU YCIIOBHUU
BBITIOJTHEHNSI CIIE/TYFOIIIETO IPaBHIIa;

- BBIJICJIUTE >KU3HEHHBIN LUK TPeyroibHUKA. LIenblil TpeyrobHIK HAaYMHAeTCs B TOUKE
BXOJa MW 3aKaHYMBACTCA B TOYKEC COCAMHCHUA JIMHUH TpEYyroJIbHHKaA. Kak IIpaBHJIO,
TPEYTrOJIbHUK 3aKAaHYMBACTCS B IEPBbIX 3/4 u 3TO SABIAETCS CUTHAJIOM AT XOpOUICTO
JABWIKCHUSA LICHBI IOCJIC BbIXOAAa U3 TPCYTrOJIbHUKA. Ecmm xe BbIXOJ U3 TPCYTI'OJIbHHUKA
HPOU3O0LLIEN B ITOCIIEIHEH YETBEPTH, TO MOCIIEAYIONIEE IBHKEHHIE CKOpee BCEro OyeT BsIbIM
Y HEYCTOIUKBBIM.

2.4.6. O0uue yepThI U POTHBOPEYMS TPEHA0BBIX MOl

K o0mwM gepTam TpeHIOBBIX JIMHUH, (PUTYp 1 MOJIETIeH MOYKHO OTHECTH CJIETYIOIIIHE:

- CHTHAJI TOSIBIISICTCSI TOJIBKO TIPH MEPECEUCHNH YPOBHS resistance wimm support, 110
9TOr0 MOMEHTA AHAJIM3 CBOIMTCS K ONPEISTICHAIO0 BOSMOYKHOTO TIOBENICHHS IIEHBI B paMKax
YKa3aHHBIX MOZICIIEN;

- HanboJ1ee CHITbHBIC BBIBOJIBI O TPEICTOSIIIIEM JIBIKEHUH MOYKHO CJIETIaTh B HANPABIIC HUM
JIEHCTBYIOILIETO TPEH/IA;

- TPEH/IOBbIE MOJIEM MOYKHO Pa3/IeTh Ha MOITBEPKIAIOIIME TPEH]I, TIPEIYTPEXKIA0 LITHE
0 Pa3BOpOTE TPEH I U JISUCTBYIOIIHE B OOIIEM HaNpaBJIeHNH TpeHaa. B mocrieqaem ciydae
HanboJiee KaueCTBEHHbIE BHIBO/IbI OY/IyT B HANPABJICHNH, TPOAOILKAIOIIEM TPEH]T;

- Ha Jr000H, JJayKe CaMblii CIILHBIM CHUTHAJ JKENIATCIIbHO MMETh JIONOIHUTCIBHBIC MO-
TBEPIKIAOIINE CUTHATIBI JIFOOOTO pOJia;

- Gecrnone3Ho MCKaTh TPEHIbl Ha MAJIbIX MPOMEXYTKAaX BPEMEHHU (Kak MpaBUiIO JI0 5
MHHYT). KU3Hb TpeH/1a B IJaHHOM CJIy4ae CIIMIIKOM KOPOTKa U MOXET JaTh CTOJb MAIYIO
MPHOBLTB, YTO JIaXKe TPUOIMBUTENBHO €€ CIIOKHO CPABHUTH C BO3MOKHBIMU 3HAUUTEIILHBIMU
yObITKaMu. B TaHHOM Cilydae BBl MOXKETE CTOJIKHYTHCS C TPOTUBOPEUMEM HAIPABJICHHS
KOPOTKOIO TPEHJa M HalpaBJeHHs JUIMHHOTO TpeHzaa. B 1aHHOM citydae Gosiee UTMHHBIHN
TPEH]I CUJIbHEE;

- BMECTO MpPSMBIX JIMHUM MPU MOCTPOSHUH TPEHIOBBIX MOJENEH MOYHO HCHOJIb30BaTh
Tr0OBIe TUIABHO M30THYTHIC JIMHEWHBIC 00pa30BaHUS U JaXe reOMeTpUUecKue (Urypebl,
TaKHe KaK OKPY>KHOCTH U OBJIBL.

[IpoTBOpEuws TPEHAOBBIX JJMHUA 1 MOZIESIEW TIPOSIBIISIFOTCS B:

- IPOTUBOPEUNH HANPABJICHHUS ICHCTBYIOIIETO TPEH/Ia ¥ POrHO3UPYEMOTO HaIPaBIICHHS,
TIOJTY9EHHOTO B XOJIe aHaM3a (0OCOOEHHO 3HAYUMBI TIPH Pa3BOPOTE TPEHIIA);

- CJI0’)KHO OLICHUTH LIEHY OTKPBITHS MPU OOHAPYKEHUH TPEHIIA, UCXOAS TOJBKO M3
OJTHOM 00ImIel (Urypbl MOCTPOCHHUS (B TAHHOM CITy4dae TIOMOTAOT JIMHUW COTIPOTHBIICHUS U
TIOJIIEPKKH);

- TIPOTHBOPEUHMS 10 BBIBOJAM TAKKE MOTYT JIaTh TPEHIOBBIE JIMHUW U MOZEIH, TIOCTPO-
€HHbIC Ha Pa3MUHBIX MPOMEKYTKAX BPEMEHU (Harpumep, HEACNBHBIA TpeH | OyzeT moKa-
3bIBaTh "OBIUBMM'", a JTHEBHOH - "MEIBEKBIM").

Korza BbI BcTpedaeTech ¢ JIr0OBIM M3 OIMHMCAHHBIX BBIIIE TPOTHBOPEUHNIA, OCTEperaiiTech
COBEPILIATh CACIIKH (OMKPbIBANbCs) 1O TIPOSICHEHUST CHTY I,

OtmeTnM Ha PUBEACHHOM HIDKE MPUIMEpPE OZIFH U3 BAPUAHTOB TI0JIOOHOTO IPOTHBOPEYHSL.



PI/IC'YHOK 2.14
USDVIPY - d.lll: ;H’ZM! —

Kpyros OTMENCHO MECTO NCPECEHCHIN ABYX CHIHLION;
OT (uryps: “rarosg-riedi”, coRaBAOteH Pa3EOpOT
TPEHIs ¥ 0w Npotoi™ IMEEN NOMICPRXH
KIHATA, DOARCPEERAIOMAHX ReficTeyomes
HanpaBsune EAHATA. B wrore M suam, vim
nobenun Surati Tpern. MuorD Tpeiinepos, HCBEPHD
OLEHHBLINY B TOT MOMEHT CHTYAURHIC [IOTEPIII0 LEHMH.
NyMumis pesttestesd Tor3a GHLIC 00 ROZOKARTE
OUPEALICHHA CHTYALIMH, THGO NATYYHTS APYTHE

B 3axsmrouenue XoTesnoch Obl OTMETUTH OJTHO U3 BOKHEHITIMX TPABIIT AHATIA3A TPEHIOBBIX
JIMHUW Y MOZICTICH:

"He wrre TpennoBbIx (rryp Tam, rae ux Her. He BbiiymbIBaiiTe. Hukro He compe-
BAETCsI B CIIOCOOHOCTSIX Barwiei (paxTazmm.”

2.4.77. CpoK KM3HH TPeH/IA W er0 KU3HEeHHbIH UK

a) KPaTKOCPOYHBIH TPEHIL;
0) Cpe/IHECPOHBIH TPCHT,
B) JIOJITOCPOYHBII TPEHI.

Bce TpeHpl UMEIOT pa3iuuHbIid CPOK KU3HU, KOTOPBIN TAKKE €lle PaziiMyacTcs U 1o
TIEPHOTY BPEMEHH, 3 KOTOPBII IPOU3BOIUTCS aHATH3.

Jlonrocpounblii Tpenn nponorkaercst 6onee 1 roga. CpemHsst POIOTKUTEIBHOCTD 107~
TOCPOYHOTO TpeHaa 2 - 2.5 roza.

CpenHecpouHbIi AATCs OT 3-6 MECSIIEB J10 TO/IA.

K KpaTtkocpo4HbIM OTHOCSTCS TPEHTBI CPOKOM OT 1 JTHS JI0 3 MeCSIIIEB.

OnpenenuTs CpOK >KU3HU TPEHAA MOXKHO, BOcHoNb3oBaBIMCh aHamizoM JKLT. Tlpu
3TOM OYEeHb B&KHO TOYHO ONPEACIUTH JTMHY IUMKJIA U €70 aMIUTUTY/TY.

PacriosnaBanue xw3HeHHOTO 1MKs1a TpeHza OKLT):

) HAYaJIo >KI3HU - POYKICHIE, IETCTBO U FOHOCTH;,
0) ceperHa CpoKa - 3pesioCTh;
B) KOHEI] TPEH/IA - CTAPOCTh M CMEPTh.

Hauaro »w3Hu TpeH/ia Bbl MOXKETE He YCIIETh Paciio3HaTh, 1a 9TO U HE caMoe TJIaBHOE.
[Nopazno BakHee monacts XOTsl Obl B CEpEIMHY TPEHAa, KOTopasi B CHUTy CHEKYJISTUBHOIO
pasorpeBa 00BIMHO HaMHOTO MpUObUIBHEE TepBoi (asel TpeHna. Ho ocropoxkHee OTKpbI-
BaMTECh B JIIOOYIO CTOPOHY, KOT/Ia TPEH yMHUpaeT. Bl prcKyeTe He ycIieTh He TOIBKO
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3apaboTaTh, HO ¥ TIOHECETE 3HAUNTENBbHBIE YOBITKH, €CIT HE yCIIeeTe CpearnpoBaTh Ha
CMEHY TpEHIA.

B nernom, npu ananise TpeH0B MOKHO BBIIETUTS CIIETYFOLLYE MPABIIIA PACTIO3HABA HUS
KT,

Hauano 1muxia xapakrepusyercsl yBeJIMUEHHEM KOJIMYECTBA CENOK (0OBEMOB OIeparivit
WA OMKPLIMO20 UHmepeca - open interest - 01 OUpAkKeBBbIX TOPros). B ato Bpemst ocrmi-
JISITOPBI, O KOTOPBIX MBI OyJIeM TOBOPUThH T03KE, HAYMHAIOT BaC OOMaHbIBaTh. B 1emom,
Hayajo TpeHAa OyleT 3aHMMaTh OKOJIO OJTHOM TpeTHu OOIIeH JUTMHBI IUKIIA. 3a TIePBbIi
nepuon Havana XXIT nienst B cpeqaeM mmenstorest ot 1/4 1o 1/3 ot obmiero koneGanus 1
oTkatbIBaroTcss OT 1/5 10 1/4 coorBercrBeHHO. HOBBIN TpeHn dopMupyercs mepemBamMy
KalMTaJIOB MEXTy CTpaHaMH. B cepenune mepBoro 1ukia K (yHAaMEHTaIbHOMY JIBIDKE-
HUIO, CBS3aHHOMY C M3MEHEHHEM PEKUMa MHBECTUPOBAHWS B PA3IMYHBIX CTpaHAX IPHCO-
©IMHSIOTCS TIEPBbIC CTIEKYIIITUBHBIC KAITUTAIL.

B cepequne XKUT HauMHAOT MOSBIATECS MEPBBIE MPU3HAKM YCTAIOCTU PhIHKA. PHIHOK
"neperper” u xenaer "OTHOXHYTh'. IIpoMCXOOUT HEKOTOpBIA criajl akTUBHOCTH, HO 3TO,
KaK TpaBUJIO, HE COMPOBOXKIAETCA BO3BPATOM K MPEAbIIYIIMM KOTHpoBKaM. Kak s yxke
OTMETIJT BBIIIIE, B CEPEIMHE LIUKJIA 3a4acTyl0 ObIBaeT Oosiee pe3Koe M3MEHEHUE LIEHb], YeM B
Hauvasie JKL(T. DT1o cBsi3aHO ¢ T€M, YTO MMEHHO B 3TOT MOMEHT K MEPBOMPOXOLAM
HOBOTO TPEH/a HAYMHACT MPUCOEAMHATHCS OrPOMHAsI MO KOJIMYECTBY U IO MAcce CpPelCTB
apMusl CIIEKYJITHTOB. M mieperpeB pblHKa, B CBS3M C 3TUM, ObIBA€T HAMHOIO 3HAUMTEIIBHEE,
yeM B nepsoM neproze JKLT. D10 B KOHIIE BTOPOro nepuoja MpUBOJUT K CHUKEHHIO
KOTHPOBOK JIO YPOBHSI, OJIM3KOr0O K TOMY, ¢ KOTOPOro OH HaunHaics. Kak mpaBuio, KoTH-
POBKH 32 BTOPOM MEPHOJ U3MEHSIOTCS OT 1IeNoi 10 3/4 Bcell CyMMBbI KOneOaHuii, a 3aTtemM
OTKaTBIBAIOT OT 3/4 110 1/2 COOTBETCTBEHHO.

B mocneanmii nepuon XKIT cymma CBOOOIHBIX CHEKYJISITUBHBIX KAaITUTAJIOB HAYMHACT
CHIDKATBCS. DTO OTpaXKaeTCsl HA CHIDKCHWHM KOJIMYECTBA 3aKITIOYAaEMBIX CHENOK. Pe3kmx
KoJIe0aHMH 11eH (IO CPaBHEHHIO CO BTOPHIM MEPHOJOM) MPAKTHYECKH HE TPOHCXOJHT.
Llensl, tocTurasi CBOEro KCTpeMyMa (MakCHMyMa WM MUHAMYMa), HE3HAUYUTEIBHO U HA
KOPOTKHI IPOMEKYTOK BPEMEHH TaM OCTAIOTCS, ¥ MOCJIEAHHE KOJIeOAHUSI MPOHCXOAAT
Bo3Je Makcumyma. B 3asepienne nocnennero KT Ha pbiHKe Bo3pacTtaeT HEPBO3HOCTb,
BBIPKAIOIIASICA B PE3KUX Pa3HOHAIPABIICHHBIX KoleOaHmsX 1ieH. HaunHaeTcst moAaroToBka k
HOBOMY TPEHIY.

3aKIroYaTh JIOITOCPOYHBIE CHENKU peKoMeHyeTcsl, HaunHast co Broporo JKIIT, 3axsa-
ThIBAsI MIEPBYIO NOJNIOBUHY TocieaHero JKIT.

Pucynok 2.15

3/4

273

13
174

173 23 173 23 1/3 23 #! !

Hauane Cepensina Konreu
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Cepemuna

OOBEMBI C/IETOK OY/TYT BBITJIAACTh COOTBETCTBEHHO CIICTYIOIIMM 00pa3oMm.

.

Hanpumep.
Pucynok 2.16

USDUPY . dmty (#150)
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Boree nompoOHO TeopHEo IMKIIOB MbI PACCMOTPUM B TTyHKTE 2.15.

PaccmoTpeB TpeHI0BbIe JIMHUM, (DUTYPHI M MOJIENH, MOKHO CJIENIaTh BHIBOJ O KaXKy-
LIEHCS TPOCTOTE JAHHOTO METO/IA aHAJIN3A, U HTO JISHCTBUTENBHO Tak. Ho 3a a1oii mpocroToi
CKPBIBAETCS OYEHb MHOTO MH()OpMALIHI.
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Henocrarounoe BHEMaHKE MPU MPOBEICHUU TPEHIOBOTO aHAIM3a CIIOCOOHO TPHBECTH K
BECbMa IIJIaUeBHBIM MOCIEACTBUAM. Eciu Bl "He 3aMeTTe" pOphIBa MEHbI Yepe3 KI0UYEBOM
YPOBEHb, TO BECh Balll TIOCTEAYIONMIA aHATN3 OyJIET CTPOMTHCS Ha JIOKHBIX BICYATICHUSX O
poiHke. CuTyamus y’ke KOpeHHbIM 00pa3oM M3MEHWIACh M BAIllM TIOTEPH MOTYT OKa3aThCs
Oe3rpaHMYHBIMHU. DTH MOMEHTHI XapaKTEPHBI P Pa3BOPOTAX TPEH/IA M €0 YCKOpeHHUsX. B
9TO BpPeMsl JIMHHUS TTOJICPKKU EPEXOTUT B JIMHUIO COTIPOTUBICHUS, 1 HAOOOPOT.

TpennoBble NUHUKM M MOJENHM JAIOT BaM IPE/CTAaBIEHUE O TOpe, HAa KOTOPYHO MEHbI
nofHUMaroTcs (Oblumid TPeH) WM ¢ KOTOPOW LIEHBI CIyCKatoTcs (MeaBexui TpeHn). OHu
BaM MOTYT II0Ka3aTb TPONMHKH, 10 KOTOPHIM 3Ta I€Ha MOXeET mnpoiitu. Bama uemb
-[IPUJICP>KUBATBCS I B ClIeJl IMHAMMKY LICHBI, MHAYE Bbl PUCKYETE COPBATHCS C TOPbI WU
3a0mynuthest. [logHuMaliTech oproM Hajl TOpoil, OcMaTpuBaiTe ee, BBIMCKHMBANHTE BCEBO3-
MOYHBIE TTyTH, IO KOTOPHIM MOXET MPOUTH LIEHA.

2.4.8. YckopeHue u 3ame/sieHHe TPEHI0B

YckopeHue TpeH/1a BRIPOKAeTCs B yBEMIMUEHHH YIVIa HAKIIOHA TMHAMUKH LIEHBI Ha ObIYbeM
TPEHIC WM YMEHBILIGHWHM YIVIa HAKIOHA Ha MEBESKbEM TpEHZE. YCKOpEHUE SIBIIIETCs
XapaKTEPUCTUKOM CINIBHOTO TPEH[A, IPH MOSBIEHUH KOTOPOTrO CIIETYeT OKUIATh €ro Ipo-
JIOJDKEHVISL.

I'paduuecku yckopenue TpeHa OyJer NpOsIBITECS, KaK 3T0 MPE/ICTARICHO Ha PUCYHKE
2.17. Ha OblubeM TpeHJle YCKOpEHHE U 3aMEICHHE IMPENOYTUTEIBHO TPOBEPSITh 10
JIMHWM, TIOCTPOSHHOM 1O HK3aM IieHbL. Ha MenBexbeM TpeH e 3Ty JIMHUEO JTydIlie CTPOUTH 110
BEPXHUM [MKaM LICHBL.

Pucynok 2.17
USDXDEM _datly (82003 LSDLCHF  daly (#4000
Yekopesse Ha
| Ycxopeinie Ha GbiubeM tperae. | MEABLKEEM TPEHAL.

3ameryieHre TPEHIa BBIPOKACTCS] B YMEHBILIEHUH yIJla HAKJIOHA JMHAMUKY 1IEHBI HA
OBIUBbEM TPEHJIE WIH YBETIMUEHHH YITIa HAKIIOHA HA MEIB&KBEM TPEHIE. 3aMeIIeHr e 03HAYaeT
BO3MOXKHOCTB BX0ZIa TpEeH 12 BO (WIST WM IaKe €ro PasBOpOT (CM. pUCYHOK 2.18).



Pucynok 2.18.

GAPASHD dmby [E1MS) usoy wekly (#i00}

3amennense Ha GuabeM Samexnenne na lml [
TPCHAE. MEABERLEM TPEHIE.

Kak BbI MOITIM 3aMeTUTh, TIPY 3aMEICHIH TMHAMUKA TPEHA TIcHA HA OOpaTHOM JIBU-
KEHHH JIOCTUTaeT HOBOTO HHM3a Ha OBIYBEM TPEHJIE MM OOJiee BBICOKOTO Ha MEIBEKBEM
Tpenze (Toukn "A'" Ha 00onx rpadukax pucyHka 2.18.).

YckopeHre ¥ 3aMeIIeHHe TPEHIIOB SBIIIETCS XOPOIIMM TIOATBEPYKICHUAEM TIPY AHATI3E
YKU3HEHHOTO IMKJIa TPeH/Ia. DTOT BUJ| aHATM3a PEKOMEHIYETCsl IPUMEHSTh Ha JTFOOBIX

BPEMEHHBIX [POMEKYTKAX aHATH3A.

2.5. IlpocTbie cpequne
2.5.1. IlpaBu.ia nocTpoeHust U UX BAMBI

AHaIMBUPYS IMHAMUKY 1ICH, MbI CTAJIKUBAEMCSI ¢ TeM (DaKTOM, 4TO TO M300paKEeHUE
PBIHKA, KOTOPOE MbI BUIIMM Ha TEKYILIEM Ipa(uKe LCHBI, SBISCTCS OJHOMOMEHTHBIM U
11200 OTpaKAeT HACTPOCHNE YYACTHUKOB PHIHKA 32 AHATMZHPYEMBI TPOMEKYTOK BPEMEHH.
[osicHrO 9TO Ha PUMeEpE, OYEHB TTOX0XKEM Ha CO3IIAHNE MYJTET(HIIEMA.

[permmonoxum, 4To OTIENBHO B3ATas LieHa siBisiercs (potorpadueli OTHOro MepcoHaxka
MyspTrIEMa "Baersr n nagenns ppiHKa''. Cymma (oTtorpaduii 3a HEKOTOpBIN IpoMe-
YKYTOK BPEMEHH JIACT HaM BO3MOKHOCTB YBUJICTb JIBFDKYITICSCS] M300pKEHHE 3TOTO TIEPCOHAKA
U TIOTIHITATHCS TIPETYTa/iaTh, YTO OH Oy/IeT nenath nabite. Ecim Mbl Ha (otorpadmm BumimM,
q10 mec [DIyTo CTOMT C yI04KOM B pyKax, TO Mbl MOXKEM TIOHSTh, 9TO 3Ta (oTorpadust
CBsI3aHa C PHIOAIKOM, HO aOCOJIIOTHO HEMOHSTHO - WJET OH Ha PHIOAIKY U yXKe
BO3BpaIIaeTcs ¢ Hee (Iaxe Hamure y [UTyTo mycToro Beipa He BCerzia oMOraeT, Belb B
3TOT JIeHb TPOCTO MOITIO He ObITh K1eBa). Ho ecim Mbl paccMOTpHM HECKOJBKO TIOCTIEIOBA -
TEMBHBIX (poTOrpadvii, TO CMOXKEM OLICHHTb, Ky/ia uieT rec [LmyTo - Ha peiOanKy wiv ¢
pbIOaTKK. 31€eCh s MPUBEI MPUMEP TMHAMMKH LIEHBI OJHOTO Tpeiaepa. PeIHOK ke - 310
COBOKYITHOCTb JICHCTBMIA MHOTUX TpeiiniepoB. OH OOBSIMHSIET BCE JICHCTBUS B TPYITIOBOMA
TIOPTPET, COCTABIBIFOIINIA CEOXKET IS TIOJTHOMETPOKHOrO MyJIbT(bMa "B3neTs! v najieHust
pbHKa". CpeqHsii B JIaHHOM TOHMMaHWM M OyZeT OTOOpaXKeHHeM OCHOBHOM JIMHUM
CIOXeTa MyJIbT(UIEMA - BOT MEPCOHAKH CUIIAT 32 MPA3IHIYHBIM CTOJIOM U IOEAAI0T
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pO)KI[eCTBeHCKI/Iﬁ Mpor, a 34E€Ch OHU YXKC BCC BMCCTC Ha OropoAac MpOMalbIBAIOT I'PAAKH.
Hama rnapnas 1ienp B aHammse CPCIHUX - OINPEACINUTL CHOXKET PA3BIIPBLIBAIOIICTOCA z[eﬁ-
CTBHA U IONBITATHCA IIPEAYTAATh ;[aaneﬁmee €ro pa3BUTHE.

Texnuueckuii aHamM3 ¢ MOMOLIBK TPEHAOBBIX JIMHAM W MOJENEH NPAKTHYECKH HE
TMO/TAeTCS. KOMIIBIOTEPU3AMU U HPH TOM CTPajaeT MPUCYIIUM €My CyObeKTHBH3MOM.
[IpocTbie cpefHye B 3TOM CMBICTE TOpa3io yao0Hee U HaaekHee B Hcronb3oBaHuu. OnHako
BO3HHMKAET OJIHA Ba)XHAS MpobieMa - mpobiema BbIOOpa MOpsIKa s TIOCTPOCHHUS CPEIHEH
(CKOMBbKO TMOCTeI0BaTeNbHBIX 3HAUCHHUI [IeH HE0OXOAMMO B3ATh JUIS IOCTPOCHHUS CpeHel).
HenpaBuibHeli BbIOOp MOpsiaKa cpedHed HE TOJIBKO HE JAacT BaM HYXHBIN CHTHAN, HO
MOYET MPHBECTU K Pa30PEHHIO.

IIpu noctpoeHuy cpeaHel BaXHO HOMHUTb HECKOJIBKO CYIIECTBEHHBIX [PABUII:

- 4eM JUIMHHEE TEPHOJ BPEMEHH, Ha KOTOPOM Bbl CTPOHMTE CPEIHION, TEM MEHbIINH
TIOPSIOK CaMoi cpeTHel BaM ClIeyeT BEIOUpaTh (Hampumep, 11 EpUo/ia BPEMEHH B JIEHb HE
pEeKOMEHTTyeTCsl TIPUMEHATh CpeHUE ¢ MopsakoM Oonee 89, mms HelenbHOrO rpaduka -He
Oonee 21). To ectb, yem Gomblie MEPHO BPEMEHH, TeM MEHbIIE TOPAIOK cpeaHei. XoTd
KOPOTKHUE CPeIHHE MOXKHO PUMEHATH Oe3 OrpaHuueHHI;

- 4eM JUTMHHEE CPEIHss, TeM MeHblIe Oy/IeT e UyBCTBUTENbHOCTh HA N3MEHEHNUS IIeH;

- CPE/IHSA OUEHb MaJIEHbKOTO TOpsKa Oy/IEeT AaBaTh MHOTO JIOXKHBIX CUTHATIOB;

- CPEMIHSIS 04eHb OOMBIIIOTO MOPSIKA OYIET MOCTOSHHO OTa3/IbIBATh;

- Ip OOKOBOM TpeHJie MPUMEHSIHTE CpeHUE ¢ OOBIINM, YeM 0OBIYHO, TOPSIKOM.

Cpenyt pOCTBIX CPETHUX BBIIEIAIOT TPU OCHOBHBIX THIIA:

- IPOCTBIE CKOJB3AIINE CPEIHHE;

- B3BEILICHHBIE CKOJIB3AIIHE CPEHUE;

- 9KCTIOHEHLIUATIbHBIE CKOJIB3AIIME CPEITHHUE.

OCHOBHO# 17151 IPUMEHEHHS PEKOMEH/TyETCsl SKCIIOHEHLMATIbHAS CKOJIB3AILAS CPETHASL.

Crnioco0 nocTpoeHust npocmbix ckobsauux cpeorux ("Moving Average - MA) cBomyTCs K
(opMyIie POCTOit apr(METHIECKOM CPETHEN:

MA = (Cymma 1ieH 3a neproi BpeMeHH) / TIOpSIOK CpeTHE.

Takum 00Opa3om, MBI BUIWM, YTO 3TO camas TpocTas (hopmyna CpemHew, ¢ KOTOpon
3HaKOM 4enoBeK. COOTBETCTBEHHO OHA JIA€T CaMble TIPHOIKEHHBIE CUTHAJIBI, KaK TPABHIIO
HE3HAUMTEIBHO 3aI1a3/bIBAIOLIME.

[lpu pacuere g3seuennbix ckoabsauux cpednux (Weighted Moving Average - WMA) xaxuoi
M3 IEH aHAIM3MPYEMOro MPOMEXYTKA BpeMEeHM Tpujaaercss "Bec", YBEIMUMBAIOLIMNCT B
HANpABJIEHHUH K TeKymemy JHi0. opmymna [uist pacdeTa OyIeT BHITISAETh TaK:

WMA = (Cymma npousBezieHus 1ieH 1 BecoB) / (Cymma BeCOB).

Cunraercsi, uto mpuaHue OoNee TIO3THIM 3HAYEHHMSM IIeH OOMBIIEro Beca aeT JTYUIIyio,
YeM y IPOCTON CpeHEH, MH(OPMATUBHOCTD /It BBIBOIOB. MOXHO T10 3TOMY MOBOJTY 3aMETHTH,
YTO JUIS JUTHTENBHBIX TIPOMEKYTKOB BPEMEHH (I€Hb M HEENs) AT aHaIi3a PEeKOMEHIYeTCs
IpUMeHsTh npocTyto cpenior MA. Ilpu aHanu3e KOpPOTKUX MPOMEXKYTKOB BpeMeHH (MeHee
yaca) Bo3moxkHo npuMeHenne EMA mm WMA. Ha cpefHix mpoMexyTkax BpeMeHH (dac i Tpu
yaca) pekomeHyercs npumenenne kak MA, Tak 1 EMA 1 WMA.

Ipu pacuere axcnomeryuamsHotl cpeoneti (Exponentially Moving Average - EMA) Taroxe
TIPOM3BOIUTCSI TIPHICBOCHIIC BECOB PA3TAYHBIM LICHAM, HAOOJTBIIIHIA BEC TPHCBAMBACTCSI
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HPY 3TOM HOCJIEIHUM 3HaUYeHUSIM LIeHbL. Ee oTmunTensHOM 0COOCHHOCTBIO OT B3BEIICHHOM
CpezHel SBJISeTCs TO, YTO OHA BKJIIOYAET B ce0sl BCE LIEHBI MPEABIIYIIETO MEepHo/a, a He
TOJIBKO OTPE30K, 3a/IaHHBIN PH YCTaHOBKE neproza. dopmysia Oy/ieT BbIIIETh TakK:

EMA(1) = EMA(T-1) + (K * [ Lena(t) - EMA (1-1) ] ), T1I®
- MHJIEKC (T) O3HAYaeT CETOHSIIHNM, a (T-1) - BuepanHuii 1eHb;
-K=2/(n+1), rne n - mepuox cpemHeii.

Takum 00pazoM, MPOUCXOUT CTIIBKUBAHNE KPUBOM CKOJIB3SAIICH CpeaHel OTHOCHTELHO
rpaduka 1eH.

MA pearupyer Ha OJJHO U3MEHEHHUE Kypca JiBa pasza. ['0BOpsT, YTo MmpocTast CpemaHsis
"maet" Kak coOaka - epBBIN pa3 MpH MMOJYYCHUH HOBOTO 3HAYSHUS M BTOPOH pa3 IpHu
BBIOBITUH 3TOTO 3Ha4YeHHs U3 pacuera cpeueil. [lo cpaBHeHuto ¢ mpoctoit cpemHeln EMA
pearupyeT Ha U3MEHEHHE OJJHOTO 3HAYEHNsI Kypca OIMH a3 - IpH ero nomydyeHud. [loatomy
EMA srisiercst 6o1ee Tpe oY THTEIHHOM TSI IPAMEHEHHS.

Bp100p KOHKpETHOW CpemHEl MPOW3BOIMTCS B 3aBUCHMOCTH OT BalllMX BO3MOYKHOCTEH
JUTSE TIOCTPOEHHMS pa3miiHbIX cpearx. Ho EMA naer Gosbiiie BO3SMOYKHOCTEH JUTSl OTKPBITHS
TIO3UIMHM BOBPEMs], O€3 OTO3/IaHus.

Yt0 KacaeTcst KOHKPETHBIX MPEVIOKEHUH 10 TIOCTPOSHUIO CPETHUX, TO MOTY TIOPEKO-
MEH/IOBATh BaM ISl Hauasia MCIIOJIb30BaTh CIEAYIOLIYE Mopsaky cpennux. [Ipu aHanmze 6-
JHEeBHOTO Ipaduka el - 8, 13, 21 nopsixu cperuux. [Ipu ananmse 1-aHeBHOTO rpaduka
el - 8, 13, 21, 55 u 89 nopsaku cpenaux. [Ipu ananmise 3-gacoBoro rpaduka meH - 8, 34,
55, 89,144 nopsinku cpenuux. [pu anamise 1-gacoBoro rpaduka e - 8, 34, 55, 89, 144
nopsiaku cpeaaux. [Ipu aHamise MeHee yeM 15-MUHYTHBIX TpaduKoB 11eH - 34, 55, 144
HIOPS/IKA CPE/THNUX.

2.5.2. IlpaBuaa ananu3a:

K 061mM npaBriaM aHam3a MpOCThIX CPETHIX MOKHO OTHECTH CIIETYIOIIHE:

- HAXO/IUTE TOYKH TIEPECceUeHHs CpeHeN 1 TpadrKa IIeHBI;

- HAXOJIUTE TOUKH, CIIETYFOIIME 32 MAKCUMYMOM HJIM MUHUMYMOM CpE/THEH (ITOBOPOTHbIE
MOMEHTBI);

- HAXO/IUTE TOUKU HAHOOJIBIIIETO PACXOXKIICHHS CPEHEN U rpadyKa LEHS;

- cienuTe 3a OOLMM HarpaBIeHUEM JBIDKEHUS CpPEIHEH. OTO caMblii BayKHBIA CHIHAJL,
TOKa3bIBAIOILIMIA HANPABIICHHUE TPEH/A.

Hwxe Mbl paccMOTpuM Ha MpuMepax BCe BO3MOXKHOCTH, MPEIOCTABIISIEMbIE aHATI30M
cpeHeil. BaxHo mpu 3TOM MOMHHTB, YTO JAHHBIE MpaBuiia OyIyT XOpOLIO paboTaTh TOIBKO
Ha TIPaBWIHHO TMOJOOpaHHBIX TMOpSIKAX CpelHUX. [IpaBUIBHOCTH BHIOOpa TOpSIKa CpemHeit
NPOBEPSICTCSl Ha MPOCMOTPE UCTOPHUYECKUX JIaHHBIX - HACKOJIBKO MH(OPMATHBHOM ObLia
JTaHHas CPeHsIs Ha MPeIbTYIIEM Meprojie BpEMEHH, 1 00si3aTesIbHO NpakTukoid. Ho ecrm Bb
BCE CHENIAM TPAaBUIIBHO, TO PE3YyJbTaThl HE 3aMeIAT ceds IMokasaTh. Meroj aHanm3a
CPeTHUX MOXKHO COOTHECTH MO 3HAYMMOCTH C aHAJIM30M TPEHIOBBIX JIMHUM U MOJIENeH,
ecau He Oonblie. Bol Oynere momyyars BbIBOJBI M0 HAIPABICHUIO TPEHAA, €0 CHJIE U
ammutyze, a tTakxke o JKUT tpenaa. [lpu 3ToM MeTon aHanmmza cpeHUX UMEET OYEHb
BOKHOE NPEUMYILECTBO NEPE aHAIM30M TPEHIOBbIX MOZIENEH, 3aKIFOYAOILEECs] B TOM, UTO
Cpe/IHsIs TIOKAYKET BaM paHbliie 00 MI3MEHEHUSIX, POUCXOIALIMX ¢ TpeHaoM. Ho crapaiitech He
CTPOUTH CBOU PEIICHUSI HA OCHOBE OOBIYHOIO QHAIN3a CPEIHHX, KOT/Ia TPEH I BSUIbIA I
00KOBOI1. 3ana3IbIBaHUE CPETHUX CBE/IET HA HET BCE BAIIM YCUIIUS 110 U3BJICUEHUIO
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TpUOBLIH, B IJAHHOM CJTy4ae BOCTIONB3YHTECh BO3MOXKHOCTBIO YBEUUUTH TIOPSTIOK CPETHEH.

Jlnst aHanmiza pazmaaHbix BUI0B cpenHnx (EMA, MA, WMA ) npuMeHSroTCS OTHHU H T€ e
METO/Ibl, KOTOpbIE JAlOT OJWHAKOBbIE CHTHABL. [losToMy Oynem paccmatpuBaTh CpelHHE
0E30THOCUTENLHO, KaKOM BUJ] KOHKPETHO Cpe/HEH Mbl IPUMEHSIEM.

a) Toukn nepecevenus: ¢ rpaguKoM LeHbl (LeHa 0003HAYeHA CILIOLIHON JTHHHEI,
CpeHsis — MYHKTHPHOI):

- TIeHa MIePECeKACT CPE/THIOK) CHI3Y BBEPX:

.«

CUTHAJI CUJTHHBIA CHTHAJI CpEeIHEH CHITBI CHTHAJI CITA0bIi
+H+ + +
TIOIITBEPAKACHHE OT TIOJTBEPIKIICHHE OT JABYX
JAOMOJIHMTCIIBHOI'O CUT'HaJIa JIOTIOJTHUTENLHBIX CUTHAJIOB
XOpOILIAst IO3HLIS CPEIHSS OIS U1 cnabast o3uIHA 1S
JUTA OTKPBITHS BBEPX OTKPBITHS BBEPX OTKPBITHS BBEPX

JlaHHasT KOHCTPYKIIMSI XapaKTepHa sl YCHIICHHS ObIMBETO TPEH/TA JIOO PasBopoTa MeT-
BEKBETO.

- UCHA NCPECCKACT CPCTHIONO CBEPXY BHU3:

CUrHATI CJ1a0BINA CHUTHAJ CpeIHEH CIUTBI CUTHAI CWILHBIA

+ ++ +++
MOATBEPIKIACHNE OT IBYX TIOATBEPKIICHUE OT
JIOTIOJTHATEITHHBIX CHTHAJIOB JOHOJHUTEIIBHOI'O CUTHAJIa
cira0ast mo3uIHs IS CpCIHSS MO3UIMSA IS CWJIBHAS ITO3ULIMS
OTKpBITUS BHU3 OTKPBITHS BHU3 JUISL OTKPBITHS BHU3
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JlaHHas KOHCTPYKIMA XapaKTepHa [l yCHIEHHUS MEIBEXKbEro TpeHa mbo pa3BopoTa
Obrubero. s npumepa MpuBey HECKOIBKO IpauKoB.

Y

weekly (#

GCems ¢ nopsakom 13

UOCTYTEAROT OT
nanawur ness 1

HPOHE CHTHAIR

Ha mucxoatues: Tperae
Sonee cHmERE CHIHAAM

IEpECEEHA CRCPXAY-BHIC
pacTywed cpeanedi. Bee
KRATROCPOYAR 1 cnabn.

LSIYDEM  weekly (#100)

Pucynok 2.19

[ Cpemnan ¢ mopaakoM 2}_|

0) [loBopoTHBIE MOMEHTDI (lleHA 0003HAYEHA CILIOUIHOI JINHUEH, CpeTHss —
IYHKTHPHOIA):

- Pa3BOPOT CPEAHEH HA MUHVMAITLHOM SHAYCHMH:

e

CUTHAJI CPETHEHN CHITBI
++

TIO/ITBSIKIICHHE OT
JIOTIOJTHUTENTBHOTO CUTHANA
CPeTHSISI TTO3UIIUS JUTST
OTKPBITHS BHH3

ot

CHTHAJ CITA0BIH
+

TIOATBEPIKICHHUE OT JBYX
JIOTIOJHUTENBHBIX CUTHAIOB
ciabast TO3ULHS JJIs
OTKpI)ITI/IH BHH3
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CUTHAJI OYEHD CIIA0BII

MNOATBECPIKACHUEC OT TPEX
JOIOJIHUTCIBHBIX CUTHAJIOB
OUYCHb crabas TIO3UIHA IS
OTKPBITHS BHU3



Taxkoii pa3BopoT XapakTepeH s yCUIeHUs ObIYbEro TPEeH/a.

- Pa3BOPOT cpesHeil Ha MAKCUMAILHOM 3HAYEHHH

'
R | ~t

CHTHAJI CPETHEN CHJIBI CUTHAJI CTIa0bIA CUTHAIl OYEHb CNa0bIN

++ +
MOATBEPKACHUE OT TIOATBEPIKICHAE OT JIBYX TMOATBEPAKACHUC OT TPEX
JIOTIONHUTENBHOTO CUTHAIA JOTIOMHHTE/THHBIX CHTHATIOB JOTIOHHUTENBHBIX CHTHATIOB
CpeTHsIst O3ULKSA JUTS cnabast TTO3UIMS st OYeHb cJ1a0ast MO3ULHUS ISt
OTKPBITHUSI BBEPX OTKPHITHS BBEPX OTKPBITHA BBEPX

CurHaiib OT OI0OHOTO Pa3BOPOTA XAPAKTEPHBI [IST YCHIICHHUS MEIIBEXKBETO TPEHIA.

Pucynok 2.20

DEMIPY . duty {#¥100) LISDVDEM - weekly (#1040}

Cpe:.uucuopuxmlsl ) fv
e

TTyRKTHPHBIM AHHHAMH
OTMEMCHEL BOAMOKHDIE
TOUKH JAKATOHCHHR CIESI0K
NOCe NOTYICHAN CHIHANA

OT pasBopoTa cpeatedt.

Ha rpaduke BuIHO, UTO MpakTUYECKH BCE CUTHAIBI OMA3/bIBAOT, @ HEKOTOpbIE Mojia-
JOTCSI KaK pa3 Tor/ia, KOrjia ropa yke 3aKIodarh MpsiMO MPOTHBOIOIOXKHBIE CIIENKH. YMEHb-
IIIUTh TAKOE 3ara3bIBAHAE MOKHO, YMEHBIIMB TIOPSZIOK CpenHel. Taroke HeoOXOMMMO TP
paboTe Co CpeTHUMH CIIEIUTH 3a OOIIMM HampaBlieHreM TpeHaa. CUrHasbl, moJaBaeMble
CpPeIHIMU B paMKaXx JISHCTBYIOILIETO TPEH[Ia, TOPa3/io CHIIbHEE, HEKEU MPOTHBOpEYAIlIHie
TpCHILy.
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B) MakcumasibHoe pacxoskaeHue ¢ rpadukoM HeHbl (lleHa 0003HaYeHa CILIOMIHOM
JIMHUEH, CpeHsisi IyHKTHPHOI):

- iCHA CHIBY, CPSITHS CBEPXY:.

~

ol

CHTHAJI OYCHb CIA0BIH CHTHAT CTIA0BIA CHTHAJT CPEITHHIA

+ ++
NOATBCPAKIACHUC OT TPEX TIOATBEPXKICHHUE OT ABYX TIOITBEPKIIEHNE OT
JOTIOJTHUTEITBHBIX CUTHATIOB JIOTIOJIHUTEIIbHBIX CUTHAJIOB JIOTIOJTHATEIILHOTO CUTHAJIA
04eHb C1abas Mo3uIKs ciabas o3ULHs IS CpeTHsIs TTO3UIIUST TS
AJIA OTKPBITHSA BBEPX OTKpBITHS BBEPX OTKPBITHSI BBEPX

|

- CpEAHASA CHU3Y, UCHA CBEPXY.

CUTHAJI OYEHB CJIA0BII CHTHAJI CITA0BIA CHUTHAJI CPEIHUI

+ ++
TIOATBEPAKIICHMEC OT TPEX TIOITBEPYKIICHAE OT JBYX TIOATBEPKICHAE OT
JAOIOJIHATEIIBHBIX CHTHAJIOB JIOTIOJTHUTENBHBIX CUTHAJIOB JIOIOJIHATEIIEHOTO CUTHAJIA
OYEHb Cy1abast O3ULMS IS crabast TO3UIHS IS CPEITHSSA O3NS JIT
OTKPBITHS BHI3 OTKPBITHS BHH3 OTKPBITHSI BHHU3
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Pucynox 2.21

DEMICHF dmly (450} DEM/APY dsily (#50)
¢ Cpesunn ¢ zopaaxom § . Cpeansas ¢ nopakod 8

Ha A3 HL MPafEax oTMETCHM BEKITOPHIE
w3

X W ALHMX

pacromaenmli BRAKO, 4TO PEIYILTRTR
ARMELHHA KYPCa HOLE NOAYHEHHOIO
CHIHANA, KAR OPOBAAD, KOPOTKHE H DOX0KH
CKPPee Hb OTEST. A Bd CHAMIOM TPEHIS TAEME
CHCHADM MpOCTO NOwHEl

\
N

r) O0mee HanpaBJ/ieHue CPe/IHeN.

OcTopoXkHO M KOPOTKO paboTaiiTe MpOTUB HANpaBleHus IBWKeHHs cpemHeid. Cpemss B
JIAHHOM CJTyYae - aHAJIOT TPEHIOBOH JIMHUM CO BCEMH BBITEKAFOIIMMI OTCIO/IA TIOCITE/ICTBUSIMH.

Crapaiitech coBepIIaTh C/ACNKH B HATPABICHWM JCHCTBYIOLIETO TPEHAA 10 LIEHE, Mak-
CHMaJIbHO MPHOMMKEHHOH B HACTOSIIMA MOMEHT K CpeJHEH WM JaKe BBITOJHEE ITOH
1eHbL. Eciu BBl cOBEpLIMIM TaKyko C/IENKY TQJIeKOH OT CPEHEH LIEHbI, TO 3TO 03HAYAET, YTO
BBI COBEPILIIIIH CAIENKY TOJIBKO IS TOTO, YTOOBI YTO-TO C/ENATh.

Pucynok 2.22

USDAPY . duly {#524)

Ha ApENCTARNCHHOM PHCYHKE AMAHO, YTO KyPC MACT, K8k npaswno, |~ Cpemsas ¢ mopaakom 21
» oOmem BAIPARNEEH CPeAti. IT0, ORHAKD, HE MEILIALT eMY
COBEPANATL CTACNLHLIE “BLICTPENN". EAMHCTBCHNAL NpoGena

ALTGA MITOTECTOR B ONPEACICHUN TOND MOMSHTR,

ROrRS Kype maftaeT w3 dayra u xak noaTo SyneT npoanTKaTECH Y10
BANpABSSEe ABMREHEA cpeAuci. g aToro peobxonnmo

POCCMETPHEATE KAk MOAH) foAce SNHHALE TEPHONH AHANU3E H W

AATHSAPORSTE TPEHIOBME THHHN B MOACITH,

72



2.6. CoxkHble cpegHue

2.6.1. TlocTpoenue 1 aHAIU3 ABYX CPeAHHUX HA OIHOM rpad ke H KOMOMHAIMH Nap
CpeHHX.

JIOTMYHO TIPEITONOKHTh, YTO TOCTPOCHHE JIBYX CPEIHMX C PA3MYHBIMH TEPHOaMH Ha
OJHOM rpaduKe LeHbl OyIeT JaBaTh HaM Ty ke MH(OpMALUIo, YTO M aHAJIU3 OJHOM
cpemHell OTHOCHTENBHO Tpaduka 1eHbl. EAMHCTBEHHOE M OBOJBHO 3HAYMMOE OTIIMYHC
IPY 3TOM COCTOUT B TOM, YTO PE3yNbTaThl aHAIM3A TIAp CPEIHUX OyayT MO0 3aras/pBaTh
OTHOCHUTEJIFHO aHAIM3a OJHOH CpeiHeH, mbo onepeskaTb COOBITHSL. DTO 3aBHCHT OT TOTO,
HACKOJIbKO TOYHO BbI MPHOJM3IINCH B MOCTPOCHUH CPEIHHX K IMKITy KOJIeOaHWH Kypca.
YeMm TOuHEE BBI yrajiacTe IMKII, TEM PaHbIIe U TouHee OyayT Bamm BeBObL. Ho ecim BB
TIOCTPOMTE CPETHIOKO CO 3HAYMTENBHBIM C/IBUTOM OT LIMKJIA KypCa, BbI MOXKETE CTOJIKHYTBCS C
SIBJICHUEM, KOTJIa MPaBWIA aHAIM3a CPEIHUX HE TOJIBKO BaM HE MOMOTAIOT, HO M JIAlOT
IPSIMO TIPOTUBOTIONIOKHBIE PE3YIITaThI.

KOHKpeTHO MOXKHO MOPEKOMEH/IOBaTh BaM JUIl Hadala UCTOJB30BaTh CIICIYFOIINE KOM-
OuHaLMy cpeHUX (TPH 3TOM O[] CPEAHEN ¢ MopsaKoM 1 nmeercs B BUAY COOCTBEHHO
TpaduK I1CHBI).

KomOuHarmm 1aHpl B MOPS/IKE OYEPETHOCTH TIONy4YeHUs CHTHAIOB. Ecim BBI HaOmonaere
IpSMOE MPOTHBOPEUHE B MOTYYEHHBIX CHTHAJIAX, TO JIydllle MOJOXAUTE A0 MOIy4eHHUS
YHUCTOT0, HEMPOTHBOPEUNBOTO CUTHAJIA.

[Tpun anamize 6-aHEBHOTO Tpadwka reH - 1-8; 8-13; 8-21; 1-21;
TIPOTHBOPEUHS B CUTHAJIE MOTYT OBITh TIPH TiepecedeHnH - 55-144 u 89-144.
[pun anamize 1-gHeBHOTO Tpadwka meH - 8-13; 8-21; 1-55; 1-89;
TIPOTHBOPEYHIA HE HAOITIOIACTCSI.

ITpum anamize 3-gacoBoro rpaduka 1eH - 34-55; 1-89; 1-144; 8-89;
TIPOTUBOPEUHS B CUTHAJIE MOTYT OBITh TpH TiepecedeHnd - 13-144 u 21-144.
ITpu anammse 1-gacoBoro rpaduka e - 1-34; 34-55; 1-144; 8-89;
MPOTHUBOPEUMS B CUTHAJIE MOTYT OBITh TIPH TIepecedeHuH - 55-89.

[pu anamze MeHee 4eM 15-MuHyTHOTO Tpaduka 1eH - 34-144; 1-144; 1-55.

Ananmm3 1pyrux KOMOMHAIMIA CPETHUX MOYKET JIaBaTh BaM OOJIBIIIOE KOJIMYECTBO JIOKHBIX
curHanoB. OHAKO BbI JIOJDKHBI TIOMHHUThH, YTO (DMHAHCOBBIC PHIHKKA HE 3aKOCTCHERBITIAs
CHCTeMa, TMPaBWIA 3/IECh MEHSIIOTCS JIOCTaTOuHO HacTo. [lostomy BakHO 3HaTh OOIIME
MIPUHITUIIBI TTIOCTPOSHHS M PACUeTOB, YTOOBI OBITh TOTOBBIM BOBPEMS CpearupoBaTh Ha
TaKye U3MEHEHN.

K o0 npaBuiiaM aHasmiza KOMOHHAITHN CPETHIX MOYKHO OTHECTH CJISITYFOIIIHE:

- HAXOJIMTE TOYKH [IEPECCUCHHS CPEITHIX;

- HAXOJIUTE TOUYKH HAMOOJIBIIETO PACXOMKICHHS CPETHIIX;

- cnenuTe 3a OOIIMM HATpaBIICHWEM JBIDKEHHS CPeHHX M CTapaiitech He paboTaTh
npotuB HUX. [Ipu 3TOM MemyeHHas cpemHss OyJeT TMOKas3hIBaTh BaM JKENATENbHOE HAIpaB-
neHne pabotel, a Oomee ObICTpas - AaBaTh CHTHAJIBI MOKYMKH/MPOIAKK B 3aIaHHOM Ha-
TIpaBJICHUN.

['paduuecku 511 mpaBuia OyAyT BBIVIAICTh AHAOTHYHO MPEICTABICHHBIM B M) U B)
1m.2.5.2. tpadukam, rae rpaduky 1eHsl OyIeT COOTBETCTBOBATH OJHA U3 Oonee OBICTPHIX
CPEIHHX (C MEHBIIUM MOPSIKOM).

Jl1s1 mpuMepa TpuBeTy HECKOIBKO PHCYHKOB.
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Pucynok 2.23

j' Cpenaue ¢ nepuoasms B R 21 coorsercreenns .

Ha pacyrxe MpEOCTANICHS BAPHANTE Nepeceterun
Aryx cpemEHx. OTCi00a BHARG, ITO CHIRAME,
DOBABAEMEIS STHME IMPeCedcHAIME JOCTATOMHO
HANCHHRE!, XOTA H HECKOIISKO 38N ALIBAKT,
KpPYyaXOM OTHERCHO MECTO NOAHOND CHINALY, HA

Pucynok 2.24

USD/DEM _dsily_(#150)

¢ Cpemme o topamcame 8 u 21 cooreercroeano |

153

Ha parmom rpadiixe NpeacCTaRICHE TOTKH
HaubONBIIEro pacXoXCHAN cpeaunx. Buano, uto 152
151

GONBOIMACTBO CHIHANOD OTPABINBAKITCA, HO
neficTRHE HX ABNACTCE HENPOJOIAHTCARHEM. Ecnn \ \ ts0
CHTHAI HE ONPABIAICA, TO 3TO MOXKET NOBOPHTD O ;
CHITESHOH NPOTHBONOIOKHON TEHICHIINA.
Kpymxanu orMedenu Mecta whipsaw,

140

139
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Pucynok 2.25

OBPDEM - weekly (#2481

l{' o

- Cpeanme ¢ nophmcams 8 # 21 cooTBCrCTRENRG |

)‘l \ ................................................... lzyo
1285

. Ha zazrom rpadmke npencrasicra ran

: ¥OMOAHAUNA IBYX CPeOAAX, 0DbeanHeAne

| KOTOPHEIX 710 MPH3HAKY obmero HanpaBneAna e

| . IaéT BTOroBoe RRIIPABICHAE CPCAHRX, 270

| 1 ofo3HageHACe CTpeaKofi.

! .

32l $3an ! Wjan al - 9%an Wl Syan al

2.6.2. Kanainl u3MeHeHud LeH

Kananb! 13MeHeHHs [IeH OCHOBBIBAIOTCSI HA IPUHLIMIIE M3MEHYMBOCTH LIEHBI.

BaxXHbIM 271€MEHTOM M3y4eHHsl OBEJICHNUS LIEH SABIISIETCS aHAIN3 OTKJIOHEHHH LIEHBI OT €
CKONB3AILEN CpeHEeH, T.e. MCCIEIOBaHME CIIy4ailiHOW KOMIIOHEHTHI W3MEHEHHs Kypca.
Bennunna, xapakrepusyromas OTKJIOHEHHS, Ha3bIBaeTCi "M3MEHUMBOCTBIO" (volatility).
M3MeH4YMBOCTD pa3HbIE aBTOPBI ONpPEIEISIOT IO-pa3HOMY: KaK HAaMOOJBIIMI pa3Mmax Koje-
OaHMil, KaKk CpefHHE OTKJIOHEHHS WM KaK CPEIHEKBAJpaTHYHbIC OTKIOHEHHUS. 371€Ch MBI
PAacCMOTPUM OIpEJIENIEHNE N3MEHUMBOCTH KaK CPEIHEKBAJPATUYHOE OTKIOHEHUE LIEHBI OT
CcKoJp3siiei cpeHeit SMA.

B kagectBe SMA MokeT ObITH BBIOpaHO JF000€ M3 CKOMB3ANmX cpemHnx (SMA, WMA,
EMA, MEMA).

Llensl, ncnbIThIBast KOJIEOAHUS BOKPYT CBOETO 3aKOHOMEPHOT'O JIBIKEHHSI, 00pa3yloT Tak
Ha3bIBacMblii KaHa M3MeHeHHs LieH. [1lupuHa kaHasa 1eH onpeziensercss UX N3MEHUHBOCTBIO.

IIpocreiimmii (n crapeiimii) U3 TaKUX MHIMKATOPOB, ONPEACIAIONINX H3MEHUMBOCTD
ueH - Kanan yen (Price Channel Upper - PCU). JIns MOCTpOEHHS KaHasla IIH B JAHHOM
VH/IMKATOpEe PACCUUTHIBAETCS POCTOE CKOMb3siIiee cpetHee SMA 1 CTpoUTCst 0JI0ca BOKPYT
Hero. BepxHIOH TIpaHMIly MOJNOCHI MOJMy4aroT, oTcTymas oT SMA BBepX Ha BENMYUHY,
PaCCUMTHIBAEMYIO KaK OMpPEACNIECHHBIN MPOIEHT # 0T SMA, 1 HIKHIOI - OTCTyIasi BHU3 Ha
npoteHT d ot SMA.

U={1+u/100} * SMA (P,n) u L={1-d/100} * SMA (P,n), rze

- U - BepxHsiA 0J10ca KaHaja 1IeH;

- L - HiKHSs oNioca KaHana 1eH;

- U - YCTaHOBJIEHHBIH TPENHIEPOM MIPOLIEHT OTKIOHEHHUS BEPXHEN IOJIOCHI OT CKOJIB3SILIEH
CpemHeEl;

- d - To)Xe camoe /IS HH>KHEH MOJIOCHI;

- SMA(P,n) - ckonb3smast CpeaHsis.
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[peamnonaraercs, 4To MpHM yJa4HOM BBIOOpE TMAapaMeTPOB MHAMKATOPA, MOCTPOSHHBIN
KaHa1 OyJleT COOTBETCTBOBATh PABHOBECHOMY COCTOSIHMIO PbIHKA, M, CIIEOBATENIbHO, BCE
BBIXOJIbI LIEHBI 3a €10 MPEJIEIIbl, I0JDKHBI COPOBOXKAATHCS €€ BO3BpalleHueM Hazajl. 1lo-
ATOMY CUTHAJIOM K TIOKYIIKE WM MPOAAXKE SBIISIETCS MOABEM WM CHIKEHHE TEKyLIEeH
1eHbl 3a nosocy. [lapamerpamu, oaoMpaeMbIMK TIONB30BATENIEM, SIBIIETCS TIEPUOT, YCpe-
HEHU 51 ¥ LLIMPHHA TIOJIOCHI CBEPXY U U CHU3Y V.

Pucynok 2.26

GRETSD. duly (150
PCU, mocTpocHHE 110 ' Iacmcmﬂxougl

cpemmeti (8) ¢
mapamerpavi L U - 2. |

i PCU, nocTpoesmhIii oo
: cpemmeit (8) ¢
mapamerpama L uU- 1.

Ha pucynke 2.26 Mbl BUM J1Ba KaHasla LIEH - OAMH Y3Kuii, co 3Hauennsmu Uun L - 1, a
Jpyroil mmpokui, co 3HadeHusiMi U u L - 2. Ha MeaBexXbeM TpeHie 1IeHa TBMXKETCS
Mexy HwkHel muaneir PCU u cpennei. [pu cmaboM moHMKaroIeM JBYKEHNH T1CHbBI
YPOBHEM TOIEPKKH IS Hee SIBVISAETCS Y3k KaHal [Ipy yCKOpeHMH MEeBEXBEro TpeHa
IIeHA BBIXOJUT 32 Y3KHMI KaHAT M HAXOIUT TIOICPKKY B OOJiee IIMPOKOM KaHasle. AHAIO-
TWYHO TPOHCXOIUT B3anmMozericteie naukaropa PCU ¢ nieHol Ha OblabeM TpeHze. 37ech
BEPXHHUE JIMHUM Y3KOTO M IIMPOKOTO KAHAJIOB SIBJISIFOTCS YPOBHSME CONPOTHBJICHUS IS
LIEHBL

OCHOBHBIM HMHJIUKATOPOM M3MEHUYMBOCTU siBIIsieTcst [lonoca bonmwmoowcepa (Bollinger

Band - BB). Tlepen paccmotpenrem BB HEoOX0MMMO OTMETHUTB, UTO OH HE OTHOCHTCS K
COOCTBEHHO TPEHIOBBIM MHIMKATOPaM U MPEZCTARIIET COO0M COBEPIIIEHHO CAMOCTOSITENTh HBIH
BU/I aHAINM3a. DTOT UHAMKATOP XapaKTEpU3yeT HEHOPMAJIbHO PE3KOE OTKIIOHEHHE LIEHBI OT
JieMcTByrOLLETO TpeHa. [1ox TpeHioM 31eck uMeeTcst BBUY CKOMB3AIAs cpenusis. Jinamm
BB crposrcs kak mnosmoca BOKpyr cpemseid. Illupuna mornocel mpornopLyoHaabHa
CPEIHEKBAIPATHYHOMY OTKJIOHEHHIO OT CKOJIB3SIILIEN CPEAHEN 3a aHATM3UPYEMbBIN TEPHOLT
BpeMeHu. [ Ipu 31om, B omame ot PCU, nonockt borummHmkepa He napayuiesbHbI CpeHeiL.
I'paduaecku Bollinger mpezcrarmnsier coboit IBE JIMHWM, ONPAHUYHMBAIONIHE JAHAMUKY
IIEHBI CBEPXY M CHM3Y COOTBETCTBEHHO. JTO CBOCOOPA3HbIC JMHUM TOMEPKKH M CONpPO-
THBJICHHSI, KOTOPBIE OOJBIITYFO YaCTh BPEMEHH HAXOJATCS HA YAACHHBIX OT IIEHbI YPOBHSIX.
OcHOBHBIM TIpaBUIIOM TIpu TocTpoeHnu JwHHK Bollinger siBisieTcst cremyromiee yr-
BEpXKJIEHHUE - OKOJIO 5% LIeH JOKHO HAXOAUTHCS 3a MpeAeraMu 3THX JMHUK, a 95%

BHYTPU.
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Permenne Ha ocHoBe anamm3a Bollinger mpuHMMaeTcs, KOryia 1eHa Moo MOIHUMACTCS
BBIIIIC BEPXHEH JIHAM CONPOTHRIICHUS, JIMOO OIYCKAeTCsT HIDKE HIDKHEH JIMHHH TIOJICPYKKHL.
Ecmu ke rpaduk I1eHbI KoeOlieTcss MKy STUMH JIBYMS JIMHHUSIMH, TO HAJCKHBIX
CHTHAJIOB O TIOKYIKE U Tpojiake Ha ocHOBe aHam3a Bollinger ve mogaercs. [Tpu stom
HaJI0 MIMETh BBUILY, YTO PEIICHUE 00 OTKPBHITUH TIO3WIIMU TPUHIMAETCS TOJIBKO TOTIA,
KorJa rpad)vK LeHbI repecekaeT iHuto Bollinger 17151 BO3Bpara B HOpMATBHOE COCTOSHUE.

Pucynok 2.27

pooy
o

[Ipu BbIXOAE 3a Tpanuily Bollinger MmoxkHO maxe cpaboTath mpoTHB Tpenaa. OaHako
HEoOXO/IMMO YUMTBIBATh, UTO CIEIIKH IIPOTHB TPEHIA - 3TO UTpa MpodeccruoHasos. 1 eciu Bbl
ce0sl TAKOBBIM €11Ie He UyBCTBYETE, TO JIyUIlle BO3IEP/KUTECH.

Nuorna Beixon 3a juHuio Bollinger o3nayaer "danbimBbiii npoOoit”, T. €. Koraa HeHbI
TOJIBKO TOMPOOOBANIM HOBBIN YPOBEHb U Cpa3y K€ BEpHYIHCh Haza/l. B paHHOM citydae y Bac
TAKOKE TOSABIISETCS BO3MOXKHOCTD IS pabOThI MPOTUB TPEH/IA, HO BHUMATEIBHO OLICHUTE - a
npaB/a M "mpoOoi” siesiercs "panbimBeM”. XOpOIIMM TIOATBEPYKICHHEM B TAKHMX CITydasx
SBJIETCS MTOKA3aTeNb 00beMa, KOTOPbIN MpH "(haTbIIMBOM MPoOoe" T0IDKEH PE3KO CHUBUTHCL.

JIOTIOTHUTETEHO MOYKHO BBIZICTIUTH CJIEIYIOIIHE CUTHAIIBI, KOTOPBIE MBI MOYKEM IOJTy YHUTh
¢ nomonipto ymHui Bollinger. IIpu 3TOM OTMETHM, YTO BCE HMKEYKa3aHHBIE CUTHAJIBI
SIBISTFOTCS CIA0BIMH 1 TIOJTBEPIKIAIOIIMH 10 OTHOIIEHHUIO K IPYTAM CHTHAJIAM.

a) Cxoxaenue aunuid Bollinger.

Cxoxnenre Bollinger HaOmromaercs, Korjja ppIHOK YCIIOKaUBAaeTCS M HA HEM HE BHIIHBI
3HAYUTENBHBIE KoNeOaHus. [IpoMcXomUT KOHCOMMAAIMS K MPOAODKEHUIO JICHCTBYIOMIETO
WY TIOSIBJICHUEO HOBOT'O TPEH/IA.

CIMalOBIi CHTHAIT BBEPX CIa0bI CHTHAIT Ca0bIil CHrHAl BHU3
POJIOJDKCHIS TPEH/IA
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Pucynox 2.28

USIVDEM . duty (#1400

Ha mausoM rpaguke
IIPEACTABIIECHB] JIMHUH
Bollinger.
Crpenkamu
OTMCYEHBI BAPHAHTEI
CXOXKIACHHUSA JTNHUH.
Kaxnoe cxoxnenue
mbo npeaBapseT
CHILHOE ABYDKCHHE
Kypca, ubo cneayer
33 HUM.

e mmDs G2 1 2% el @ 1 ) W pator 14

0) Pacxoknienme mnmii Bollinger.

Pacxoxknenne muamii Bollinger HaOnmromaeTest mpu yCHIGHMH JGHCTBYIOIICTO TPEHAA
WM Havalle HOBOTO. PacXokzieHre mpy BO3POCIIMX 00BEMax CIIENOK SIBIISIETCS] XOPOIINM
TIO/ITBEPYKTICHHIEM TPEHIA.
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L I

cJ1a0BIi CUTHAT

CJ1a0BIA CHrHAI TPOPHIB B CI1a0BIi CUTHAT
HPOJIOJDKEHIE TPEH A
HPOPBIB CKOPEE BBEPX Pucynok 2.29
TPOPBIB CKOPEE BHI3

USDYDEM . weekly (¥147)

Ha nansom rpadme npeacrasnested mmnsu Bollinger, e
CTPEAKAMH OTMEYECHD MECTA PACXKACHHA STHX NMRHHA.
Kamnoe pacxowaesine ConposoaIaCT YCHISHHE ARHAMHAKH
: Tperan. [pu yroM BIAHO, YTO GOMBIIOE OTKICHEHHE OXHOI H3
\ JHEHHA B CBOKO CTOPOHY ROKAIWEBACT HANPARICHHE AMHAMHKH
TPCHAR HMCHHO B 3TOM HANPARICHHH,

9ipa e ol oct Gdpan o il ot ¥Sjan " il
OO61mmit ananmus muHni Bollinger MOXHO TPEICTABUTH HA CIIETYIOILIEM PHCYHKE.
Pucynok 2.30

DEM/CHF . weekly 1#100)

Ha npencrapaesuoro rpadBRKa BHIHG, 9T0 CHIHANN, NOJABACKELIS

(P NEPSCSuEHHM UCHN OfHOH W3 nawid Bollinger
\ KPaTKOCPOMHEL N0 AefiCTRHIO, HO A0CTaToqRC 3bdexTunim. Bee :::
TPOHE CHIEANE MOXIEO HCTIONL30RSTS KAk OATBCPRIRIOMAE B 1
ONpECACHHY HANPARICHNA I CIUIW TPCHIA. on

Hoct S5m0 L M oct Hima apr i
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Anamz Bollinger xoportio coderaercst ¢ rpadukom cpemHeit. Kak npaswio, Ha pacty-
IIeM PbIHKE, KOT/Ia IieHa OOJIbIlie BPEMEHH TPOBOAUT BOMM3M BepxHer imaum Bollinger,
HIDKHHM €€ YPOBEHb HaXOIWT CBOXO NOAZCP/KKY Bo3ne cpenHell. [Ipu menBexseM TpeHe
1ieHa KoseOrneTcst oT HrpkHel Jimann Bollinger 1o cpemHe, sSBIsoIeiicss cBoeoOpa3Hoi
JIMHUEN conpotuBiieHust. Hanprmep.

Pucynok 2.31

#2530 dmly USDAFY

Ha nsHHOM DPHCYHKE MEI BHIHM, YTO CPEIHAR
ABNACTCA XOPOLHM YPOBHEM TIOMIEPEKH HA GuTbeM
TpCRAE ¥ YPOBAEM CONPOTHBICHHA HA MCABEAKBEM,
PenkHe cyuan mpopiiBa Yepes cpenHion
NPOHCXOANTH THGO B MOMEHTH P23BOPOTA PHIHKA,
ARGo B NCPHONL HEONPEACTICHHOCTH,

2.6.3. Iloctpoenue u anaau3 MACD (meToa KoHBepreHUMH-ANBEPreHIHHA
-CXO0KIeHUSA-PACXOAKICHNS)

MACD o0THOCST K KJacCy OCHMIUISTOPOB, HO CTPOUTCS 3TOT MOKa3aTeilb Ha OCHOBE
CPEIHMX, II0ITOMY MBI CMEJI0 MOKEM PACCMOTPETH €0 B IVIABE CIJIOKHBIX CPEHUX.

ITo cBoeii cyTu - 31O yyUIlIEHHOE 3pUTEbHOE BOCIIPUSITHE aHAIN3A ABYX CPEIHUX.

Beinensrorest nBa crioco6a moctpoenust 1 aHammza MACD, nmerommx pa3Hoe Ha3Ha-
YeHHE:

- MACD mmuneiiHast, 60IbIIIe TIOIXOISIIAS JIIsT aHATN3a TPSHIIOB;

- MACD-rucrorpamma, 1o crioco0y aHann3a 1 3HAYEHHIO CKOpee OTHOCHUTCS K KIIacCy
OCLIJLIITOPOB.

a) Anamu3z MACD-rucrorpamMmesl.

[Tpu pacyere MACD u3 3KCTIOHEHIMAILHON CPETHEH ¢ MEHBIIMM TIePHOIOM (aBTOPbI
JTAHHOTO METO/Ia TPEIIaratoT UCTIONB30BaTh CPEIHIOI0 C TOPSAKOM 12) BBIUMTAETCS HKCIIO-
HEHIMAIbHAsL CPEHSASL C OOJBIIMM TEpUOAOM (C TIOPAAKOM 20), U pe3yNbTaThl elie pa3
CraxuBatoTes mpu romon EMA 171t yeTpaHeHHst CiTyJaifHbIX KoJIeOaHHiA:

MACD =EMA(9) [A],
e
- A=EMA(12) [1] - EMA(26) [ij;
-1 - 1ena.

Harmsimaocts 11 9(heKTUBHOCTD TAHHOTO METO/a aHAIM3a JIBYX CPEIHUX W TO3BOJIMIIA
3aBOEBATh OOJIBIILYFO MOITYJIIPHOCTD ITOTO ITOKA3ATEeIsl Y COBPEMEHHbIX aHAJIUTHKOB.
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Haunyumme pesynbratet MACD-TicTOrpaMmMa 1Moka3bIBaeT MPU aHAIU3E €€ Ha OTPe3-
Kax BpPEMEHH OT CyTOK u Ooiee. boble ocTOPOXKHOCTH HEOOXOIUMO TMPOSBIATH MPH
a"anuze MACD-rucTorpamMMsl Ha TIEpUOJiax MEHee CyTOK. [leprosibl MeHee yaca X0Ts U
HecyT HH(OPMAIINIO, HO MOTYT JIaBaTh BaM MHOTO JIOXKHBIX CUTHAJIOB.

K o6mmm npaunam anaimmza MACD-ructorpaMMbl MOSKHO OTHECTH CIIETYFOIIIHE:

- Haxoaute Touku nepecedeHnst MACD c cepemunoit ("O" Ha ocl BpeMeHH X);

- HaxoauTe Touku mepeceueHns MACD c¢ 3agaHHON TpaHMIEH 3HAUeHWH (TpaHuUIa
pacyerHas);

- HaXoJUTEe TOYKH, CICAYIOIIHE 32 MAaKCUMYMOM MM MUHUMyMOM 3HaueHuit MACD
(TIOBOPOTHBIE MOMEHTBI).

[Tpn ananmze MACD-ructorpammsl cieayeT YYUThIBaTh, YTO BCE CUTHAJIBI, MOTYyYEH-
HbIE TIPH €€ MCTIONB30BAHNHU, HYXKIAIOTCS XOTS Obl B OJTHOM TOITBEPIKICHHH.

Bce curnansl MOXHO pa3/iesuTh Ha TPH KATETOPUHM O CTENEHH UX 3HAYEHUS.

K nepBoil kareropus OTHOCATCS CHTHAJBI, TIOJABAEMbIE 3HAUCHUEM, CIEIYIOLIUM 32
MaKkCUMyMOM Wi MUHAMyMOM 3HadeHnid MACD. 3Oto curnan-npenynpexaenue. Pearu-
pOBATh HA HETO MOKHO TOJIBKO MPH MONYYEHNH HE MEHEE IBYX JIOMOIHHUTEIbHBIX CUTHAJIOB.
"TTocenuIs - Jr0aei HaCMEIINIIIL" .

Ko BrOpoii KaTeropun OTHOCATCS CUTHAJBI, BO3HMKaromue mpu nepeceuennn MACD c
3a1aHHON TpaHuiel 3HaueHnid. CaMoe BpeMsi MPUHUMATH PElIeHHe 00 OTKPBITUH. 30J0Tast
CEpe/IMHA CUTHAJIOB.

K Tperbeii KaTeropum MOXHO OTHECTH CUTHAIIBL, TIOCTyHaromue 1pu nepeceyeHnt MACD ¢
cepemuHoil. [locnennas kareropus, OTKpbIBAsCh Ha OCHOBE KOTOPOW MOKHO OIO3/ATh.
OcobeHHO 3TO XapakTepHO OyZeT MpU CMEHE MM 3aTyXaHWM TpeHaa. YObITKU Toraa OyayT
JIOBOJIBHO 3HAYUTENBHBL. [103TOMY TakKe, Kak M MPU MOTyYEHHH CUTHAJIOB TEpPBOM Kate-
TOpHH, HEOOXOIMMO MOTYYHTh HE MEHEE JIBYX JIOTIOHUTEIHHBIX CUTHAIIOB.

Hwxe pacemotpum npumep anammza MACD-ructorpamMmbl 6€3 TOTMOTHUTETBHBIX CHT-
HAJIOB.

Pucynox 2.32

1. Curxasn BO3HHK KaK COYETaHHUE JIBYX CUTHAJIOB - CIISTYFOLLIEE 32 MAKCUMYMOM 3Haue HUe
MACD u nepecedenre cBepXY BHU3 TpaHHIbI 3HauYeHNH. OueHb Xoporuas MO3ULWsT [y
OTKPBITHS BHU3.

2. 3akpbIBacM paHee OTKpbIThle no3uimy, T.X. MACD Hauan nobIaTecst B HEOPEE-
JICHHOM CHTYaIy. JTO CUTHAJT YCHJIEHNSI TPEH 1A (B JAHHOM CITy4ae - "ObIabero”).

3. Tomy4wmm nepBbIif cUrHaN U1 OTKpPBITHS BHU3. OXKUIaeM BpeMEHH TS TIPOJIKH,
xoria MACD ripoObeT 3a/1aHHyHO TPaHHLTY.
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4. Xoporuast o3uius JUist OTKpbITHA BHU3. [Ipon3BomM ClienKy.

5. Tlonmy4eH cUrHan TPeTbEH KaTeropuu - mepecedeHre ¢ cepeMHO. MOKHO 3aKpbITh
YacTh OTKPBITHIX PaHEE HA MPOJIAKY TIO3ULIVI.

6. [omyden curHai nepBoi KaTeropuu sl OTKPBITHS BBEPX. 3aKPhIBAEM BCE OCTABIIIN €CST
OT paHee OTKPBITHIX MO3UIMI BHU3. JKIeM MOCTYIUIEHNS] OATBEPKAAFOLIEr0 CUTHANIA IS
OTKpBITHS BBEPX.

7. Xopormas o3unys IyIs OTKPBITHS BBEpX. [ Ipor3BoArM MOKYIIKY.

8. HacTb OTKPBITHIX BBEPX MO3UIHI 3aKPHIBACM.

9. 3akpbIBacM BCe paHee OTKPHITHIC BBEPX MMOZUIIHH.

OueHb XOPOIIMMHU MOATBEPKACHUAMU i1l CUrHai10B MACD-rucrorpaMmsl CitykaTt
TIOKa3aTesy 00beMa, HO X BIIMSHHE MBI PACCMOTPUM TO3XKe.

[Ipu npunsTUM perieHnst 00 OTKPHITUM BBEPX WJIM BHU3 HA OCHOBE CUTHAJIOB, IOJTY-
YeHHbIX ¢ NoMoLIbI0 MACD-ricTorpaMmel, O4eHb BaKHO CMOTPETh TAKXKE, KaK M3MEHs-
IOTCSI 1IEHBI B TOT IIEPHOJ, KOIJJa Mbl XOTHM COBEPILIMTH KOHKPETHYIO cIenKy. Benb aHamms
MBI TIPOM3BOJIUM T10 TPAUKY LIEH, KOTOPBIH YK€ HACTYITIL. A B TIEPUO/ IPUHSATHUS PEILIC HUST
0 KOHKPETHOH CJIeiTKe MBI HaXOJMMCSI B PEaTbHON OOCTAHOBKE TTOCTOSIHHO M3MEHSIFOLIUXCSI
KOTUPOBOK.

B naHHOW cuTyariy OOBIMHO COBETYIOT JIOXKIATHCS JICHCTBUTENIEHOIO M3MEHEHUS KOTH -
POBOK B Ty CTOPOHY, KOTOPYIO BbI CIIPOrHO3UPOBAIM. Jlaske eCIM IpH 3TOM Bbl HEIONIOTY YUTE
KaKyI0-TO CyMMY TpHOBUIM, 3TO CIIaceT Bac OT BO3MOXKHBIX 3HAYMTEILHBIX YOBITKOB IIPH
NPEXKAEBPEMEHHOM OTKPBITUH.

O06s13aTebHO HEOOXOIMMO OTMETHTH Clieaytolme ocobeHHocTH MACD-THCcTOrpamMMBT:

- ecrut 3HaueHnss MACD-ruicTorpaMmbl OJTU3KH, HO HE JTOCTUTIIN SKCTPEMAIBHBIX JIH-
HUM MakCHMyMa WM MUHAMYMa U TIPH 3TOM YK€ Ha4dajli CHUKAThCS (TOBBIIIATHECS COOT-
BETCTBEHHO), TO 3TO TAKKE SBILICTCS] CATHAJIOM K Pa3BOPOTY PHIHKA, TOJIBKO O0J1ee CITadbIM 110
CPaBHEHMIO C CUTHAJIOM, BOSHUKAIOIMM I10CIIE TIEPECEUEHUS JIMHUI 3KCTpeMyMOB. Ecim
MOOOHBI CHTHAJT TTOJIACTCSl B HAIPABJICHUH JICHCTBYIOIIETO TPEH/IA, TO JaHHBIA CHATHAI
CUMTAETCS JIOCTATOYHO CHJIBHBIM, YTOOBI COBEPILIATH CIENIKY;

- IIpY CMEHe HarpasiieHus aHamsupyeMoil MACD-rucrorpaMmsl, IPOTUBOPEYALLIETO
TOJTyYeHHBIM paHee CHUTHAJIaM, HEOOXOIMMO 3aKpbITh YacTh MM BCE OTKPBITHIE B COOTBET-
CTBHH C ITOJTy4EHHBIMH PAHEE CUTHATIAMHU MO3ULNM;

- €CTIM Clieyromasi MakcumanbHast BepirHa MACD-riuctorpaMMel HDKE TIPETBITYIIEH,
TO 3TO TOBOPUT 00 OciabieHry ObIUBEro TPEH 1A W BO3ZMOYKHOM ero cMeHe. To ke camoe ¢
TOYHOCTBIO JI0 HA00OPOT PH MUHUMATBHBIX 3HaYeHUSIX MACD,;

- eciu creayromas MakcumainbHas BepiumHa MACD-rucrorpamMMel BblI€ NPEAbITY-
IIeH, TO ATO TOBOPHUT 00 YCHICHHH Obrdbero TpeHaa. CHIDKEHHE MIUHUMAIBHBIX 3HAYCHUIA
TIOKa3bIBACT HA YCHJICHUE ME/IBEXKBETO TPEHIA.

[Nocnename 1Be 0COOCHHOCTH TPEOYFOT JIOTOIHHUTENIFHOTO MX PACCMOTPEHHS Ha TpaduKe,
NpUYEM 3TH K€ OCOOCHHOCTH MOMKHO M _HYKHO HPUMEHSTH TPH AHAIN3E OCLIJUIITOPOB.
Baxxxo oTMeTTh TO, YTO HA OBIYBEM TPEHIE OCHOBHOE BHUMAHHUE Y/IEIISIETCS] MAKCH MAIIBHBIM
3HAYEHWSIM TI0Ka3aTels, a Ha MEABEKbEM TPEH/IE - MUHUMAIBHBIM 3HaueHUsAM. Eciu TpeHa
HE BBIPOKEH WM SIBJISIETCS OOKOBBIM, TO M MAaKCHMAIbHBIC, 1 MHUHUMAIbHBIC 3HAYCHUS
TIOKa3aTeIsl SBISFOTCA P TAHHOM IOXO/IE K aHAIN3Y PaBHOIPABHBIMHL.

BepxHwuii rpaduk - 310 rpaduK IIeHBL.

Hwxuuit rpadux - rpadpuk MACD-rucTorpaMmbl, OTHOCSIIIMIACS K TOMY K€ BPEMEH-
HOMY IEPUO/TY, YTO U IPa(UK LICHBL.

JleBblii rpadik OTHOCUTCSI K OBIMBEMY TPEH/Y, a TIPABBIN - K ME/IBEXKBEMY.

PaccmarpuBarts 1Ba rpaduka - rpaduk enst ¥ rpagux MACD-ructorpaMMsl - HyKHO
HapUIETHHO.
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MenBexbe CX0KICHHE
(cTponTCs IO HU3aM)

Bbrube pacxoxeHve
(cTpouTcs 1o Bepxam)

+
L 4

3mech MBI HAOIFOAEM CUTHAI JIOO

3mechk MBI HAOIFOIAEM CUTHAI JIMOO O

0 Pa3BOpOTE OBIMBETO TPEH/IA, JIOO O Pa3BOPOTE MENBEKBETO TPEH/IA, JTHOO O
€r0 BPEMEHHOM 3aTyXaHUH €r0 BPEMEHHOM 3aTyXaHU!
Hanprmvep.
Pucynok 2.33.
USDAPY - duly (%100} m e e - S
"4
Ha narsoM rpadke Mbl BHAAM ABa PaGOTHX BEDHAHTS I
13

| | cxomacHRg H pacxoxaerna. [IpeacrapneHHLe BAPHASTH
obnamuior Hanbonsmed cunoi NOTapPACMEIX CHTHAIOB. 2
Mocne KaXIoTO CHTHANA TPOHIOLLIO CHIbHOS ORIDKEHHE
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3avacTyro HeBaxHO, niepecekiia MACD-ructorpaMma HyJeBYHO TPaHHUITy CBOMX 3Ha4e-
HUI MEKITy IBYMS ITMKaMU WK HET. BeiBoz1 OyZieT OH - COBEpILIATh CIENKU B HAITpaB/ie-
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4. Xoporuast mo3unys Ui OTKpbITHs BHA3. [Ipon3BomM ClienKy.

5. Ilomy4eH curHan TpeTbell KaTeropuy - MepeceueHue ¢ CepeAnHON. MOXKHO 3aKpBITh
YaCTb OTKPBITHIX PAHEE HA IIPOAAXKY TIO3ULIUH.

6. [loy4eH curHasn nepBoii Kareropuu JUisl OTKPBITHS BBEpX. 3aKpbIBAeM BCE OCTABILIM E€CS
OT paHee OTKPBITHIX MO3ULIMKA BHU3. XKAeM MOCTYIIEHHsT TOATBEPKIAIOLIEr0 CUTHAIA JUISt
OTKPBITHSI BBEPX.

7. Xopolwast MO3ULWs 11 OTKPBITHS BBEpX. 1 Ipon3BoauM MoKynky.

8. HacTb OTKpPBITBHIX BBEPX MO3ULHI 3aKPHIBACM.

9. 3akphIBacM BCE PaHEE OTKPHITHIC BBEPX TIO3UITHH.

O4eHb XOpOLIMMU NOATBEPKACHUAMU Ui curHasioB MACD-rucrorpaMMsl citysxat
THOKa3aTesy 00beMa, HO X BIIMSIHAE MbI PACCMOTPUM IO3XKE.

[Tpn npuHsTHN pereHnst 00 OTKPHITHM BBEPX WM BHW3 HAa OCHOBE CHIHAJIOB, ITOJY-
YeHHBIX ¢ TToMo1Ibl0 MACD-ructorpaMMsl, O4eHb B&XHO CMOTPETh TaKXKe, KaK U3MEHS-
IOTCS LIHBI B TOT MEPUO], KOTZIa Mbl XOTUM COBEpIIHMTH KOHKPETHYIO CENKy. Benp anamis
MBI TIPOM3BOMM TI0 TPadHKy IIeH, KOTOPBINA YK€ HACTYIWIL A B TIGPHO]] IPHHSTHS PEILIC HHS
0 KOHKPETHOH C/IEJIKe MBI HAXOMMCS B PEaTbHON OOCTAHOBKE TTOCTOSIHHO M3MEHSIFOIIIXCS
KOTHPOBOK.

B nanHO¥ cuTyarmy OOBIMHO COBETYOT JIOYKAATHCS JEHCTBUTEILHOTO M3MEHEHHUS KOTH-
POBOK B Ty CTOPOHY, KOTOPYO BbI CIIPOrHOZHPOBATH. J{axke eciv py 3TOM BbI HEZIOTIONTY YU Te
KaKyl0-TO CyMMY NpHOBUIH, 3TO CIIACET Bac OT BO3MOXKHBIX 3HAYMTEIIBHBIX YOBITKOB IPH
NPEKIIEBPEMEHHOM OTKPBITHH.

OOs13aTenIbHO HEOOXOAMMO OTMETHUTH ciietytonme ocodoeHHoctTh MACD-rucrorpaMmst:

- ecnu 3HaueHuss MACD-rucTorpaMmbl OJU3KH, HO HE JOCTUTIIM 3KCTPEMAIBHBIX JIH-
HUM MakcUMyMa WM MHHAMYMa M TIpU 3TOM YK€ HAuaIl CHIDKAThCS (IOBBIILIATHCS COOT-
BETCTBEHHO), TO 3TO TAKKE SBIIETCSI CATHAJIOM K Pa3BOPOTY PHIHKA, TOIBKO 00J1ee CliabbM 0
CPaBHEHHIO C CUT'HAJIOM, BO3HHMKAIOIIMM IOCIIE NepeceyeHts JIMHNI sKcTpemyMoB. Ecin
MOO0HBIM CUTHAJT TTOJIACTCSl B HATIPABJICHUH JCHCTBYIOIIETO TPEH/IA, TO JaHHBI CHTHAIT
CUNTAETCS JIOCTATOYHO CUJIBHBIM, YTOOBI COBEPILIUTH C/IETIKY;

- IpY CMeHe HanpasieHust aHam3upyeMoil MA CD-ructorpamMMsl, IPOTHBOPEYALLIETO
HOJTy4eHHBIM paHee CUTHalaM, HeOOXOIMMO 3aKPBITh YacTh WM BCE OTKPHITHIE B COOTBET-
CTBUH C TIOTy4YCHHBIMHU paHee CUTHAJIAMU TIO3ULIHYL;

- eclu creyrolas MakcuMmaibHas Bepinia MACD-rucrtorpaMmbl HIDKE TIPEABITYLIEH,
TO 3TO TOBOPUT 00 0ciabieHnH OBIYBEro TPEHA WM BO3MOXKHOM ero cMeHe. To sxe camoe ¢
TOYHOCTBIO JI0 HA00OPOT PH MUHUMATBHBIX 3HaYeHUsSIX MACD,;

- ecIM crenyromas MakcuMaiibHas BepiHa MACD-rucTorpaMmsl BbIIIE TPEIbIY-
MIeH, TO ITO TOBOPHUT 00 yCHIEHHH Obrdbero TpeHaa. CHIDKEHHE MUHUMATBHBIX 3HAYCHUIA
TIOKa3bIBACT HAa YCUJIEHNE ME/IBEKBETO TPEH/IA.

INocnenHue 1Be 0cOOEHHOCTH TPEOYIOT JIOTIOJIHUTEBHOTO UX PACCMOTPEHHS Ha rpaduke,
HpUYEM 3TH K€ OCOOEHHOCTH MOXKHO M HYXKHO NPUMEHSTh NP AHAIM3E OCLIMLITOPOB.
BaxHo oTMeTuTH TO, YTO HA OBIUBEM TPEHIE OCHOBHOE BHUMAHHUE Y/IEISIETCSl MAKCUMAITbHBIM
3HAYEHHUSM I10Ka3aTeisl, a Ha MEIBEXbEM TPEeH/Ie - MUHUMAIBHBIM 3Ha4eHusM. Ecim tpenn
HE BBIPOKEH WM SIBJSIETCS OOKOBBIM, TO M MAaKCHUMAIbHBIC, 1 MHUHUMAIbHBIC 3HAYEHUS
TIOKA3aTesIst SIBILTIOTCSI TIPY IAHHOM TIO/IXO/IE K aHAIN3Y PABHOIPABHBIMU.

Bepxuwuii rpauk - 310 rpak 1eHsl.

Hwxnwnii rpaguk - rpagpuk MACD-rucTorpamMMel, OTHOCSIIUICS K TOMY K€ BpeMEH-
HOMY IIEpPUO/TY, YTO U IPadUK LIEHBL.

JleBblii rpadik OTHOCHTCSI K ObIYbEMY TPEH/TY, @ IPABBIHN - K ME/IBEKbEMY.

PaccmarpuBarts 1Ba rpaduka - rpaduk ness! 1 rpapux MACD-ructorpaMmsl - Hy>KHO
HAPAIVIENBHO.
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Bbrube pacxoxienne Mengexne CXoKIeHHE
(cTpouTcs 1o Bepxam) (cTpouTcs 1Mo HH3aM)
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HUM TPEHJIa MO3IHO U ONAcHO, HO TIPOTHB TPEHIA TaroKe paboTarh elle paHo M He MeHee
ornacHo. B nannoM ciyyae sydrie Beero Oyzer oueHuTs JKIUT 1 nonoxnars hopmupoBaHus
HOBOT'O TPEH/1a HITM TIPOJIOJDKEHUS cTaporo. Ecim ske BbI HeTepIeNyBbl, J1a M JKIaTh [019ac
HPHUXOJUTCS JIONTO, TO PEKOMEH/TyeTCs IPUMEHHUTH TAKYIO JKe TAKTHKY, KaK 111 padoThl Ha
OOKOBOM TpeH/Ie Ha KOPOTKHX BPEMEHHBIX MHTEPBATIaX C 00S3aTeNIbHOM MTOCTAHOBKOM CTOII-
Jiocc (stop-loss) mprKazsoB.

HemHoro apyras cuTyanusi BO3HHKaeT, KOrja LieHa ocraercs Ha mecte, a MACD-
TECTOrpamMmMa (I JIPYTrod OCHMIIIATOP) OTXOAWT K CEpeluHe, T.e. "OThIrphiBacT' K HOp-
MaJTbHBIM 3HauYeHUsIM. B 3TO# cuTyaimm ¢ o4eHb OOJNBIION J0JICH BEPOSTHOCTH IPOJIOIN-
SKUTCS ICCTBOBABITIHIA JIO STOTO TPEH]I.

0) Anamz muneiiHoit MACD.

Jluneitnass MACD mipezicTaBisieT coOO JIBE JIMHWH, OJIHA M3 KOTOPBIX CIIIayKEHHAs
BermmunHa A (pazauia mexxny EMA(12) u EMA(26) - cm. pacder MACD-rucrorpammei), a
Jpyras - MpocTas, He CriaxeHHas A. /laHHble TUHUM MOBTOPSAIOT ABMKEHMSI LIEHBI U
TOATOMY SIBJISIFOTCSI IOCTATOYHO TOYHOW KOMHWEW TPEHIOBOW JMHAMUKHN IIEHBI HA MCCIIETY-
€MBIi1 TOBap.

K oG npasmiam ananmza JimHeiHoH MACD MOYKHO OTHECTH CITSITYFOIIHE:

- HAXOJIUTE TOUKHM TiepecedeHnst AByX Huit MACD mMexy co0oii - Hanbosee 3HauYr MBI
CHTHAJ,

- HaxojauTe ToukH nepeceuenus Juanid MACD c 3amaHHON rpaHuIei 3HaueHui (Tpa-
HHIIA pacyeTHas);

- HaXOJUTE TOYKH, CIEAYIOIIME 32 MAKCUMyMOM WA MHHAMYMOM 3HA4€HWN CamMOn
"OpIcTpoit" (C MEHBIIIMM TTOpsaKoM) uHUE MACD.

DT CUTHAIIBI MOYKHO Pa3/IeNIUTh Ha TP KATETOPHUH IO CTETIEHH UX 3HAYCHHUS.

K nepBoil kareropuu OTHOCSATCS CHIHAJIBI, TOCTYIAIOIINE MIPU TEPEeCcCeYeHn 000UX
munanii MACD. Ilpu stom, ecimu ObICTpast JTMHUS NEPEceKaeT MEUICHHYIO CBEpXY BHU3, TO
3TO CUTHAJ K MpOojake U Urpe BHU3. Ecim xe ObICTpas JMHUS NepeceKaeT MEIJICHHYO
CHH3Y BBEpX, TO 3TO CUTHAI K MIOKYIIKE 1 UTPE BBEPX.

Ko BTOpOIi KaTeropuu OTHOCATCSI CHIHAJIbL, TOJJABAEMBbIC 3HAYEHUEM, CICAYIOIIUM 3a
MaKCHUMyMOM WJIM MUHUMYMOM 3HaueHui ObicTpoit ymurn MACD. D10 curHan-mpemyr-
pexneHye. PearpoBaTh Ha HETO MOXKHO TOJBKO P MOJIYYEHUM CIIELYHOLIETO CUTHajla B
BHJIE niepeceyeHust ooonx mHuii MACD.

K Tperbeli kareropuri MO)KHO OTHECTH CHIHAJIbl, MOCTYHAIOIIME MPU NEPECCUCHUH JIU -
HeltHoit MACD ¢ pacyeTHbIMU TpaHULaMK 3HaYeHui. [loceiHsst kaTeropysi, OTKphIBAsCh HA
OCHOBE KOTOpOH MOXHO ono3fgatb. HeoOXoaumo momyduTs HE MeHee IBYyX JOMOJIHH-
TEJBHBIX CUTHAJIOB.

Taroke HeoOXOIMMO OTMETUTD, UTO TiepecedeHyst JiuHui MACD, IporcxXonsiyx BIajad OT
HOJIS, TIOKA3bIBA€T, YTO PHIHOK YK€ pa3BEpHYJICS B OOpaTHOM MpebLIyLIEMY TPEHIY
HarpasiieHud. Ecrmm ske mepecedenre mpousonio BOIM3M HyJIEBOH JIMHHUH, TO 3TO CBHE-
TENBCTBYET O 0E3Pa3MYHOM TOBEICHHM TOMIBI, OTCYTCTBUM PHIHOYHBIX SMOLMKA M TIOTOMY
PEIKO MOXET yKa3bIBaTh HA KAKOE-TO MPOITYKTHBHOE H3MEHEHHE 1ICHBL.
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. boree 3raunmble curaasbl uneliHast MACD Oyrner naBath, €CJi CUTHAT Ha TIOKYTIKY OyzieT
noyydeH npu 3HadeHsIx MACD Hioke HOJ, a CHTHaiI Ha TPOAAXKy COOTBETCTBEHHO BBIILIE
HOJISL.

CpaBHuBas 1Be OM3JICKAIME BEPIIMHBI WM HU3UHBI, MOXKHO TIOJydYaTh CBEICHUS O
crie SHCTBYIOMIETO TPEeH/a MOJ0OHO TOMY, KaK MBI IIPOBOJVIIM 9TO CPaBHEHUE IS
MACD-rucrorpammsl.

Hmxke Ha rpaduke npezcrarnenst 06a Buma MACD 1 BbI MOKETE HAITISTHO YOSIUTHCS B
HPEUMYIIECTBAX M HEJIOCTaTKaX KayKI0ro U3 HHIX.
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BynbTe OCTOpOXKHBI, €Clv [IeHOBast TEHACHIMS Ha OoJiee KOPOTKOM Ieprozie (Harprmep
JIeHb) aHaM3a ciefaia ToBopoT, a mHeitHast MACD Ha Oonee JTIMHHOM (COOTBETCTBEHHO
Heziess) onas/ipiBaeT. MOoyKHO MHOTO 3apaloTaTh, HO C OOJIBIIIMM PHCKOM.

2.77. Ilpo4ne TpeH10BbIe HHIHKATOPbI

2.7.1. Ioctpoenue u anamu3 tunuu PTP (Parabolic Time Price System)

Numkarop FTP 6bu1 paspaboran u ormcan B 1976 rony Yamiecom Ywaepom. M3na-
YaJTbHO HA3BAHKE JJAHHOTO MHAMKATOpa 06110 SAR Kak KOMOMHAIMS 3arTiaBHbIX OyKB "'stop and
revers” - "ocraHoBka M pasBopor’'. B cuiy cnoxHoctu pacuera PTP namen axtuBHOe
IMPUMCHCHHME B JIIOXY T'OCIIOACTBA B TEXHUYCCKOM aHAJIN3C KOMHBIOTepHOI;’I TexXHuku. B
PYCCKOM TPaHCKPUIILMK JIAHHBI MHAMKATOp MHOIIA TAKKE HA3bIBANOT Kak cucmemy llapa-
bomuxk. Ha3paHa OHa Tak MOTOMY, YTO CHTHAJIbI K 3aKPBITHIO, TIOJJaBaEMbIe 110 XOIy H3Me-
HEHWS 11eH, BBIUEPUMBAOT 1101001€ apadosibl.

JlaHHBI MHIMKATOP TPEJCTARIAET COOON JIMHUIO, KOTOpask HAXOAMTCS BBIIE WIM HIDKE
rpajuka IeHbl ¥ CUTHATMZUPYET O MOHMDKATEIBHOM WM TOBBIIIATEIHHOM TPEHIaX COOT-
BETCTBEHHO. J[/11 €ro mocTpoeHus1 UCHOMb3yeTcsl OfHA M3 MPOrPaMM 10 TeXHUYECKOMY
ananm3y. OO IPUHLIMIT, KOTOPBIN NprMeHsieTcs: 1yist pacuera PTP, MoykHO n300paszuth Kak
cucremy "crom m pasBopotr'. Korma rpadux mener mepecekaercst ¢ ymauer PTP, To
HPOUCXOIUT Pa3BOPOT MOCIIEAHEH B TIPSMO MPOTHBOIOJIOXKHYO MPEBLTYILEMY HAPABICHUIO
cropoHy. OTHpaBHOM TOYKOM Jisi 3TOro OyJeT HCIOJIb30BaHa MaKCUMasbHAs WA
MUHUMAITBHAS LIEHA 32 PEIBITYIIMI 3TOMY pa3BOPOTY MEPHO.

OcHoBHast 3aa4a nHaukaropa PTP - mokasbiBaTe OCHOBHOM TpEH[T U NP 3TOM OIIpe-
JIEJTUTh MOMEHT 3aKPBITHSI OTKPBITHIX paHee NO3UIMI B IEPHOJ Pa3BOPOTa TPEHIA.

Lena 3akpbrTis ycranapimBaeTcs uHamKaTopoM PTP exemreBHO 1o hopmyre:

Stop(3aBtpa) = Stop(ceromust) + AF * [ EP(ceromnst) - Stop(ceromnst) |, rie

- Stop(ceromss) - TEKyIIas 1ieHa 3aKPBITHS;

- Stop(3aBTpa) - 1IeHa 3aKPBITHS 3aBTPAIITHETO JTHSL;

- EP(ceronmnst) - sKCTpeManbHbI ypOBEHb TOPrOB Ha TEKYIIUH JIE€Hb: TIPH OTKPHITOU
HO3UIMK B MOKYIKY - 3TO BEpXHsAA IieHa ¢ MoMmeHTa nokynku (high), ecan otkpsiTa
MO3UILHS B TIPOJAXKY - 3TO camasi MaJIeHbKasi [IeHa C MOMeHTa rpoakH (low);

- AF - (baxTop ycpenHeHus - OnpeiesieT CKopocTh, ¢ KOTOPOi ClielyeT CIABUTaTh B
HANpaBJIeHNH OTKPBITON MO3UIMH LeHY 3aKpbITHs. OH 3aBUCUT OT YHMCIIa HOBBIX BEPIIMH C
MOMEHTA TOKYIIKM WJIM KOJIMYECTBA HU30B C MOMEHTa Ipofaxu. B nepsoiil aeHs AF, kak
npaswio, npuHumaercs 0.02. YBennueHue WM yMEHbILIEHHWE CTapToBOW BennuuHbl AF
TMO3BOJISIET JIMOO COOTBETCTBEHHO YBEJIMYWTH WM YMEHBIINUTH UyBCTBUTEIBHOCTH JIMHUU
PTP.

Ecnu mpy oTKpBITOM NO3ULIMHU B TOKYIIKY 5 pa3 JOCTUTAIMCh HOBBIE BEPXH, TO

AF =(0.02 + (0.02*5)) = 0.12.

[Tpu konmyectBe HOBBIX high 2 AF = (0.02 + (0.02*2)) = 0.06.

V' AF ectb orpannuenye B (0.2, KOTOPOE COOTBETCTBYET 9 HOBBIM BEPILIHAM MITH HU3AM.

B nHavane dakrop yckopenust mai 1 paBeH 0.02. C yBemmyeHHeM KOITMYEeCTBA KOTHPOBOK U
OOLMM OXKMBJICHHEM pPbIHKA LIEHbl HAYWHAOT JOCTHIATh HOBBIX BEPIIMH U HU30B. DakTop
YCKOPEHHsI HAYMHAET PACTH, IOCTUIasi CBOETO JIOKAIBHOIO MAKCUMyMa B MOMEHT pa3BOpOTa
TpeHza.

B komrmerorepHOM BapmaHTe noctpoeHust muHuK PTP nonm OTKpbITO MO3ULMEN TMOHU-
MaeTCsl COOTBETCTBYIOIIAs TMHAMUKA TpeH/a. To ecTb Ha ObIMBEM TpeHIE TIOApasyMeBaeTCsl,
YTO BBl COBEPIIMIIH MOKYTIKY, 8 Ha ME/IBEXKBEM - IPOJIAKY.
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[losTOMy KJIaccHYeCKMM CUTHAJIOM [l COBEpILIEHHs CHENKH Ha ocHoBaHWM JunHuu PTP
sByseTcss (akT mepeceveHus rpaduka 1eHsl ¢ juHued PTP. DToT MOMEHT curHammsupyer
1100 0 pa3BOPOTE TPEH/A, TUOO0 O €ro BPeMEHHON CTAOUTH3ALMH.

Taxxe npu ananmu3se PTP MO>XHO BBIIEIHUTH CIEIYIOLME MOMEHTBI:

- cienute 3a HarpaBineHueM jpuwkenus PTP, nemkenue BBepx OyzeT o3HayaTh ObIuMii
TPEH]I, a JBIKEHHUE BHU3 - MeaBexuid. [Ipu 3Tom, uem Gonbine Oyzaer yron HakioHa PTP ot
OCH BPEMEHH, TeM CHIbHEE ObLIO MePBOE ABMKEHUE ACHCTBYIOIIETO TPEHA;

- eci rpaduK HeHbl CUIbHO OTKIOHMNCS OT nuHud PTP, To Bo3MOXHO ux cOnmkeHue
HECMOTpS Ha HanpaBieHue aBxenus PTP;

- MOXXHO BBIIENUTH JBa mepuoja xu3uu Junud PTP - 3penocts u crapocts. B 3penom
nepuoje rpaduk IeHbl, KaK MpaBuio, uaer napamwiensHo dunun PTP, a B crapoctu atn
rpayky HAUMHAIOT CONMMKATHCS BIUIOTH 0 TepecedeHns. COOTBETCTBEHHO M MONYYEHHbIE
CUTHAITbI MOXKHO Pa3/IeJUTh Ha IPABIIbHBIE (B 3pEJIOM NEPHO/IE) U JIOKHBIE (B CTAPOCTH).

Takum o0pazom, muaus PTP sBisiercss xopornuM MOATBEP:KIAIOMINM HHIUKATOPOM IS
OIpeeNeHus ICHCTBYIOIIEro TPEH a.

Hwuxe npusenen npumep auxun PTP.

Pucynok 2.36
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BHumarenbHO MOCMOTPEB HA PUCYHOK, MOKHO YBHIIETh, UTO YIVIoBbIe Touku PTP coor-
BETCTBYIOT MUHUMAIGHBIM WM MAaKCHMAIbHBIM 3HAYEHHSIM 1ICHBI 33 aHATMBHPYEMBbIH Tie-
pHUO, a TIepBOE BMKEHUE JIMHUM MPAKTUYECKU MapayUIeNbHO aHAJIOTWYHOM MO BPEeMEHH
JuHamuke TieHpl. COmpkenre u niepecedenre v PTP u rpaduka 1ieHb1 MoXkeT mpo-
W30UTH IO MPUYHHE PE3KOT0 pa3BopOTa TPEH/IA WK MOCTENEHHOTO €10 3aTyXaHusl. bbICTphIid
Pa3BOPOT TPEHIA COMPOBOXKIACTCS PE3KUM CONMMDKEHWEM IieHbl ¢ Jmauei PTP u
KOPOTKUM LIMKJIOM >KF3HH TIOCTIETHEH.

2.7.2. TlocTpoenue 1 aHAIM3 HHANKATOPA ''HanpasiienHoro usMenenus" (Directional
Movement - +/- DM)

310T MHIMKATOp ObLT paspadoran Jlx.YunnepoMm B passurue unaukaropa PTP u BbI-
TIOJHSIET JIBE POJH - IIEHTU(ULIMPYET JOJTOBPEMEHHYHO TEHICHIIIO PhIHKA U ITOKa3bIBAET, B
KaKOM CTETIeHH HAIIPaBJIEHHOCTU HAXOAUTCS] KOHKPETHBIA PHIHOK.

WNumikarop "nanpasnennozo uzvienenus" i3MepSET, HACKOJIBKO CEMOHAIHNN TUaria3oH
MaKCUMyMa-MHHHMYMa IIeHbI BBIXOJUT 3a NpezIesbl Bueparsero. Eciy Oonbias
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YacTh CErO/HSAIIHETO /IMAa30Ha LeH 10 OTHOIIEHHIO KO BYEpAIHEMY BbIIIIE, TO BEJIMUMHA
DM sBristercst OTpULATENBHOM, 4 €CITU HIKE - TO TTOJIOKUTEIBHOM.

Directional movement (+/-DM) - CTpouTCsl B BU/IC IBYX B3aUMOIPOTHBOIIOIOKHBIX
nHni. [IepBast IMHMA UIIET B HANIPABJICHUH TMHAMUKH LIEHBL, BTOPAst - B TIPOTUBOIIOJIOKHOM
HarpapieHUM. TeCHOE MEPEIUIETEHHE STUX JBYX JIMHUAM TOBOPUT O HE3HAYUTEIBHBIX
KoyeOaHmsIX Kypca. Uem OoJbIlie OTKIIOHEHHE JIMHUIA JPYT OT ApYyra, TeM CUIIbHEee ObLT
JICUCTBOBABILIMIA B TOT MOMEHT TPEH/L.

DopMyItbl U pacyera JTUHUH +/-DM:

+DM = (High - Highl) / (High - Low), eciu High > Highl;

-DM = (Lowl - Low) / (High - Low), ecru Low < Lowl, rae

- High - MakcumarbHOE 3HaYeHHE;

- Highl - npenpityiiee MakcuManbHOE 3HAUCHHE;

- Low - MHHMMAaITLHOE 3HAYEHHE;
-Lowl - mpenpiayiiiee MUHMMAITEHOE 3HAUECHHE.

Curnassl ipy aHamze DM nocTymaroT ciiemyronme:

- TIEPeCEeUEHUE C JIMHUSAMH 3KCTpeMyMa. [Ipy HemoCTIKeHH JIMHUN SKCTPEMYMa CHTHATBI
TIOCTYIAKOT OT Pa3BOpOTa JIMHUM ¢ MAKCUMATBHBIX WIM MUHAMATIBHBIX 3HAYEHUN BHU3 WA
BBEPX COOTBETCTBEHHO. Kak mpaBiio, Takue curHasibl Oy/IyT OIHOBPEMEHHO MOCTYNaTh U OT
yvHvM 1 1 oT uHKK 2. BBIBOIT OT TAKUX CHTHATIOB COOTBETCTBYET KJIACCUUYECKOMY aHATH3Y;

- niepeceyenre JuHuM 1 1 smHuK 2. [lonoOGHOoe nepeceueHre OOBIMHO MPEIIIECTBYET
CWIIHHBIM KOJICOAHVSIM TICHBI TPH TIOSIBIICHUM HOBOTO TPEHZA, YCHIICHUH JCHCTBYIOIIETO
TPEH/Ia W CUITBHOM OTKAaTe Kypca. ITO OUeHb CHITbHBIN CUTHAT;

- eCly JIMHUSI | HaXOMUTCA BBIIIE JIMHUAK 2, TO 3TO TOBOPHUT 00 OOIIei TOBBIIIATEILHOM
JIMHAMUKe TpeHna. Ecim ske muHust 1 HaxomuTest HibKe JIMHUAM 2, TO HA PhIHKE TPHCYTCTBY €T
TIOHMKATEITBHBIN TPEH]T;

- ©CJIM JIMHUM PAcXOZSTCs, TO JMHAMUKA TPEH/IA YCIIIBACTCSL, ©CIIM YKe JIMHUH CXOMSTCH,
TO TPEHT 3aTyXaeT (BPEMEHHO HJI TOTOBHUTCS K Pa3BOPOTY).

Pucynok 2.37
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OcHOBHBIE MMPABWJIA AHATTM32 UHIMKATOPA ""HAMPABIEHHOTO N3MEHEHUS'":

-TMIOKyTIal u yaepkuBaii, noka +DM (37ech skupHast THHNS) HaXOAUTCs Bbite -DM
(TOHKas THHMS);

- TIpO/iaBail v yAep:KrBaii, moka - DM Haxoautcs Beie +DM.
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2.7.3. TlocTpoenue 1 aHA/IN3 CPeHEr0 MHANKATOPA BEPOSTHON HANIPABJIEHHOCTH
(ADX)

Hnouxamop eeposimmuoti nanpaeanennocmu ADX paccunThIBaeTCs Kak abCONMFOTHAS 110 MO-
JyJTEO pa3HUIIA MeX Ty JTMHIAMHA +/-DM. Takim oOpa3oM, 4eM 3HauMTeTbHEH PacXoxkIeHE
oMt +/-DM, Tem OGonbuie Oyner 3Hauenne ADX, He3aBHCMMO OT HalpaBlICHUS
JIBVDKEHUST TICHBI.

JlaHHBI MHAMKATOP CHOCOOCTBYET BBIICHEHHIO XapakKTepa BEPOSTHOTO ITyTH TPOJIOI-
skenust TenaeHimu. Kornqa ADX nomHuMaeTcs, 3T0 MOKa3bIBaeT, YTO PhIHOUHAS TEHICHITHS
CTAaHOBUTCSl CHJIbHEE. B Takoe BpeMmsi jKenmaTelbHO 3aKIFo¥aTh CHEIKA TOJBKO B Ha-
nipasiennn TeHaeHuny. Korna ADX mafaert, 3170 03HavaeT, 4To TeHASHLIMs 1o]1 BorpocoM. B
3TOM CJTyyae BayKHbI CUTHAJIBL, TIO/IABAEMbIE OCIIIIIITOPAMH.

Pucynok 2.38

#251 daly LSD/DEM

. YWRYLINAET K PRVEOPOT
ﬁ . TEHIEHLIMH.

Ha napaom prcynke M sHAHM HHTEGTOp ADX. Crpeaxasn BEM3 nOKa3aHb MoserTr ocnabaenus
TEHACHLMHE, & CTPESAKAMM BAEDX - MOMEHTH YOWISHHA Tperia. TaKke MOKHO OTMETHTE, 4T0 JAHNMH 146
HHREKATOP DOAZRSTCH AHENHTY HA CXOKACHHE/PECXOKOCHHE, OIHCRHHONY HICKE, (a5

Y68k mar apr iy a et g ~ep et oY

B menom pexkomeHyeTcs OTHOBPEMEHHOE HCIIONB30BAaHUE HMHAMKATOPOB +/- DM u
ADX. X B3aMOZEHCTBUE BBIPAXKAETCS B CIEIYIOIIMX PaBHIIAX:

- mokymaem, korga +DM Haxoautcs Beime -DM u npomaeM, koraa - DM Haxomutcs
BhIme +DM;

- korma ADX oueHb Mal, TO TpeH/I c1ab | CIeZI0BaTh 32 HUM HE CTOMT;

- xorga ADX cHmxkaeTcs - TeHJICHIMS ociabeBaeT. PhIHOK HaXOAWTCSA B CTaaMU KOP-
PEKINK, Pa3BOPOTA WM MIEPEXo/ia B CIOKOWHYIO (ba3y mocie 3aBepiueHus TeHaeHmy. [Ipu
camkeHn ADX JOKHBIE CHUTHANIBI - OOBIYHOE siBNeHHE. JlenaTh CHENKM B HAlpaBJICHUH
TEH/ICHITNY HE CIIETYET;

- korma ADX mogHuMaeTcs - TeHACHIUA YCUIUBACTCS, TIPEiaraeTcsi COBEPIIATh CAEIKU B
HanpaBjieHuH TeHaeHImH. Ecmu +/-DM HaxoauTcs B 30HE MaKCUMAJIbHBIX (MUHUMAIBHBIX )
3HaYEHUH, TO PEKOMEHTYETCS COBEPIIIATh KPATKOCPOUHBIE CICNKY;

- eciu ADX pasBepHyJicS CHU3Y BBEpX, TO 3TO TOBOPHT 00 OXKHMBJICHHM PHIHKA H
POXIEHNH HOBOTO TpeHIa. MOKHO COBEpIIATh OMEPAIMU COTIACHO CHIHAJIOB, MOITYYEHHBIX
ot +/- DM;

- korna ADX Beliien B 30Hy MAaKCUMAJIBHBIX 3HAUEHHUH, TO CTOUT BHUMATEIHHO CIIEUTh
3a BO3MOXKHOM CMEHOI HaIpaBleHHOCTH TpeHAa. Ecau BBl B 3TO BpEMs OTKPBITHI, TO CTOUT
B3SITh TIPUOBLTH XOTS OBI C YaCTH CBOMX TTO3HIIHN;

- xoria ADX pa3zBopaunBaeTcsi CBEPXY BHH3, 3TO TOBOPUT O TOM, YTO PHIHOK TIEPErpeT U
JKenaeT "'CIyCTuTh Tap'.
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2.8. O0wue BHIBOJBI 110 TPEH0BOMY AHAIH3Y PHIHKA

[IpoBens ananu3 pblHKA MO TPEHOBBIM JIMHUAM M MOJEISIM, TI0 CPEJTHUM, JIMHEHHON
MACD u PTP, a Taroke oriernB XKL T mb1 mosmygaem oOliiee peacTaBieHue O:

- HaIpaBJICHUH TPeH A (BBEPX, BHU3 WM (PI1T);

- cuIie TpeHya (HaOFoIaeTCst Pe3KHiA TIOTHEM HITH BSUTBIN);

- B kakoM neprioze JKLT stoT TpeHn HaxoauTes (poXIeHUe, 3pesiocTb, CTapOCTh HITH
CMEpTB);

- CTIeIyeT ceifyac OKHIaTh YCHIICHHE, OCialIeHNe WM IayKe OTKaT TpeHaa (ron "omika-
mom" 371ech TIoApasyMeBacM KpaTKOBPEMEHHOE JIBIKEHHE 1IEHbI B TIPOTHUBOIIOIIOKHOM TPEHITY
HaIpaBJICHUN).

Taxoli aHaymM3 MO3BOJISIET HAM NIPUHATH PEILIEHHE O CTPATerHy paboThl C JAHHBIM TOBA-
pom. IIpu aTOM camoe I1aBHOE 3HATH Cleayromue "He'":

- HE MOKYNaTh MPU SPKO BBIPHKEHHOM "Me/IBeXbeM" PhIHKE U HE MPO/IABaTh MPH SPKO
BBIPAKEHHOM "ObIubeM'" pBIHKE, €CIIM Bbl, KOHEYHO, HE 3aKpHIBACTE PaHEE OTKPHITHIC U
YK€ BBIMTPABILIVE TIO3ULIUH;

- HE OTKPBIBATh JUIMHHBIX MO3ULUI HA (I3TOBOM PHIHKE M TOTOBHUTHCS K JFOOOMY
CWJIBHOMY JIBIDKEHUIO IIeHBI (€Ille pa3 HAllOMHUM, YeM JOJIbIIe UIUTCA (3T, TEM CHIIbHEE
OyJIeT BBIXO]T 13 HETO);

- HE OTKPBIBATH JUTMHHBIX TTO3UIINIA Ha CJIA0CIONINX U ""CTaphIX" TPeHIaX;

- HE COBEpIIAThH CJIENIOK, €CJIM Bbl HE MIOHUMAETE, KAaKOW celyac TPEeH WU B KaKOu
cragnu JKUT on Haxonutces, HaiiuTe Ipyroi ToBap;

- HUKOT/Ia He OTKPBIBANTE JJIMHHBIX TIO3UIMI MPOTHB TPEHIA, Ja U KOPOTKUE OyIbTe
BCEr/ia TOTOBBI 3aKPBITh MPH TEPBBIX MPU3HAKAX BO30OHOBICHHS MPEABITYIICH TMHAMUAKH
TpeH/a.

Bce octanbHOE, HO TOJBKO B HAIIPABJIEHUH JICUCTBYIOIIETO TPEHA IENIATH MOKHO.

K crparernn MoxHO OTHECTH Tarkke CIEQyIOLIME mard. Eciy Bbl OTKPHUIM MO3ULMIO
M0 TPEHIy W HavaM 3apabaThiBaTh, TO OyIbTE TOTOBBI 3aKPBITh BCE WJIM YacTh MO3HUIIUIA
TIPH TOSIBJICHUM TIEPBBIX NMPU3HAKOB YCTAIOCTH TpeHAa. JIydile moToM OTKPBITECS €lle pas.
Ckopee Bcero, 3T0 BaM yIacTCs C/IeIaTh 1o 0oJiee BBITOHOM IIeHE.

OO611me npaBuIa ONpeeIeHus CUITbI TPEHA:

- 4eM TPEHZ HOJIbLIE TUTCS - TEM OH CHJIBHEE, OZHAKO Y BCETO ECTh NIPELIET;

- CO BpEMEHEM TPEH]I IMEET CBOMCTBO OCI1a0eBATh;

- 4eM TpeHJI Kpy4e U ObICTpee - TEM OH CUJIbHEE;

- IPOAOIDKUTEIBHBIN MOJOTU TPEH/T MMEET OOMBIIIME LITAaHChl Ha CBOE TIPOJIOJDKEHHE;

- OYEHb KPYTOU TPEH]T MOKET TaKKe KPYTO U IEPEBEPHYTHCS.

Hctrna HaxommTes B pa3yMHOM COYETAHUM 3THX MpaBuil. OOLIMM MEpUIOM B OIpese-
JICHWH, KaKoe TMPaBWJIO JAECHCTBYET celYac CHIIbHEE BCETO, ABSIETCS BpPEMS - BpeMs AeH-
CTBHSI 3TOT'O IIPABUIIA.

2.9. Ocumaasropsi 2.9.1. Odmue
NPHHIUIIBI MOCTPOEHHMS H PACYETOB, BU/IbI OCHUILISTOPOB

ITo o6pasHOMY BBIPQXKEHHMIO OJHOIO W3 TEXHHMYECKUX AHAIMTUKOB OCLIULITOPBI HAro-
MHHAIOT PE3MHOBBIA MAYMK. ECiH 3TOT Ms4 MOrpy3uTh pyKOW IO BOAY, TO OH Oyner
CTPEMHTBCS BBIIPHITHYTh HAPYKy. MBI HE 3HaeM, KaK JIOJTO OCTAHETCS MsY MO BOJIOH U
HACKOJIbKO IUTyOOKO OH OITyCTHUTCS, OJTHAKO PAHO WJIM IIO3IHO OH IOJHUMETCSl Ha IIOBEpX-
HOCTb BOJIBI. Ecimm ske pe3rHOBBIN Msd TIOIOPOCHTE B BO3/IYX, TO OH 00s13aTeJIbHO YIIajieT,
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XOTs 3apaHEC M3BECTHO, KAK BBICOKO OH IICPCI 3TUM B3JICTHT. Tak u OCHUJIJIAITOPBI - OHH
HEN30EKHO BO3BpaIlIatOTCS B HOPMAJIbHOC COCTOSHUEC, COOTBETCTBYIOIIECC CPEAHNM 3HAYCHUAM
NHIUKATOPOB. Ha stom MPUHIUIIC 1 OCHOBLIBACTCA dHAJIN3 OCIUIIIITOPOB.

1) Momentum, ROC u CCIL.

CambIii pocToit CIOcod TMOCTPOSHHUS OCIIILIATOPOB SBISIET cO00W MHmMKATop Momentum.
Kaxnoe 3Hauenne Momentuma BBIYMCIAETCS KaK pa3HHULA MEXIY 3HAYCHHSAMH IIE€HbI
4epe3 ONpesIesieHHbll BpeMeHHOM uHTepBail. llomyuuBiimecs OTpHIATENbHBIE U TOJIOKHU-
TeNbHBIE 3HAUCHHS H300paKatoTcst Ha rpadKe ¢ OMOPHOM HYJIEBOM JTHHUEH.

OOur1ast hopMymna BBITISINT TaK:

M =PI - PO, rne

- P - nena 3akpeitus;

- nHyeke 1 0003HayaeT TeKyIuii ieHb, a nHeke 0 - 3a1aHHOe Korm4ecTBo AHel Hazal. Kak u
B CITy4ae CO CpeIHIMH, 00Jiee UyBCTBUTEILHBIMH K JBIKEHHIO LIEHBI IMHMsIMA Momentuma
Oy/IyT Te, Y KOTOPBIX MOPS/IOK MEHBIIIE.

Ipomseomroii Momentuma Oyrier noxasamens Hrnoexca Topeosoeo Kanana {Commodity
Channel Index - CCI). xoTopsiii HopMamyeT rpaguk Momentuma, Jerist ero 3HaueHHs Ha
HarOOJIBIITYIO JOCTUTHYTYFO amrumTyy. Takim obpazom, CCI Oyner mmenstees ot -100
1o +100. [pubmmkasich K BepxHEH WIM HWKHEHM TpaHWIIE, OH CUTHATMZUPYET O TOM, YTO
TPEICTONT JIMOO KOHCONMIAIMS, JIMOO criaf (TIOABEM COOTBETCTBEHHO). PexoMeHmyeMblit
nopsimok CCI - 8 Ha mobom BpemenHoMm miepuoze aHammza. Cozmarens CCl JloHamb
JlamGept (Donald Lambert) ¢ mienbro npuBeeHUst 3HAYCHUI MHIMKATOPA K UHTEPBATY OT
+100 1o -100 pexomMeHIOBaN IeUTh HHICKC Ha kodddrment 0.015:

X -SMA(X,n)
CCI = 0015 ox  » he
- X =(1/3) * (Close + High + Low), rie
- Close - 11eHa 3aKpBITHS,
- High - MakciMarbHasI 11eHa 32 aHATM3UPYEMBIH TIEPHOLT;
- Low - MUHMMasIbHAs LIEHA 32 aHATIM3UPYEMBIN TIEPHOLT;
- 1X = (1/n) - e [X(i) - SMA(X,n)], rrie
- I - JJTMHA QHATTU3UPYEMOT'O TIEPHUOJIa;
- X(i) - 3HAYeHHE 1IeHBI B MOMEHT BPEMEHH i;
- SMA(X;n) - ckomb3s1Ias CPeIHsisl 3a EPHO/] BPEMEHH I1.
Xots CCI co3nmaH kak "KaHaJIbHBIA" MHAMKATOP, HO, IO CBOEU CYTH, OH SIBIISIETCS
OCLIFULIITOPOM, TIO3TOMY ST PUCKHYIT BKITFOUUTH €10 MIMEHHO B JIAHHBIH MTyHKT aHATH3A.

Hopma usmenenus (Rate of Change - ROC) - 1o cBoeil CyTH SIBIISIETCS. CyppOrarom
Momentuma. Ero oTmure cocTouT B TOM, YTO 3HAYCHHSI BBIUHCIIIOTCS HE Kak PasHHULA, a
KaK 4acTHOE OT JIGJICHHs! LICHBI 3aKPBITHS TEKYILIETO JHS Ha LICHY 3aKpBITHSI PEIbIIYILETO
nieproza. 3HadeHnss ROC OyayT oivH B OIMH M3MEHSThC ¢ Momentum, 3a HCKITFOUCHHEM
TOT0, YTO OMOpHOI JHKel Oyzert He 0, a 100.

JI1s mormydeHrst 4YeTKUX CUTHAJIOB MCHONb3yeTcs: mporn3BoaHas Momentuma - CCI,
KOTOPBII MbI IJIbITIE Oy/IeM HCTIONB30BaTh Kak Momentum.
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Pucynok 2.39
USD CHF _ daly {(#50}

Ha q2EKOM pHCYHKE IPCICTAREHN TpH ocuBnastops Cecpxy-nawm - Momentum, ROC, CCI  Tax kak
Momentum g ROC S810107TCK O CYTH QINHM R TEM X PACTCTHLIMU NOKIATEIAMA, 10 PacXomuIeHnlf mexny (139
humi mpaxTHieckd Ber CClme x0T M HeMsOro, BO OTIHEACTCA OT BPHBEOCHAKX BRIE OCIDULIATOpoR On |, 5,

SHEMNTELRO TYIIE i TOYHEE DRBCHIBALT AHHAMNKY KYPCA, AABEd MCHbILS IOMHEbIL CHIHANOR
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2) RSI (MUnpekc 0THOCUTENBHOM CHITBI).

Hnouxamop RSI 6bin paspaboran [x.Yungepom M. (Welles J.Wilder Jr.) u omy6mu-
KoBaH B 1978 roay B €ro oHO# 13 CaMbIX BaXKHBIX B HICTOPHU TEXHUYECKOTO aHAIM3a KHUT
"HoBble KOHLEMIMH B TEXHUYECKUX TOProBeiX cucTeMax". HeoOxoammocTh co3maHus
nHaukatopa RSI aBTop 000CHOBBIBAN 3HAUMTEILHBIMU HEJIOCTATKAMH BEIYIIETO B TO BPEMS
uHuKaTopa Momentum.

MHzeKe OTHOCHTENBHOM CHIIBI SIBISETCS CETOIHS OJHAM M3 CaMBIX MOMYJISPHBIX OC-
isTopoB. @opmyna st pacdera RSI BRINISAIUT criemyromim o0pa3oM:

RSI=100-[100/(1+RS)] ; RS=AUx/Adx, rue

- HHZIeKC X 0003HaYaeT KOIMYECTBO JJHEH B meprozie aHanusa (mopsaok RSI);
- AU - cymMMa NOJIOKUTETBHBIX N3MEHEHUH LICHBI 32 IEPHOJ;

- AD - cymMa OTpHLIaTeNbHBIX M3MEHEHHH [IEHBI 32 IEPHOJL.

Kak MoXHO 3amMeTHTh, OCHOBHBIM NMpHMHIMIOM Juis pacueta'RSI sBisercs Teopus Be-
positHOCTH. Ha OCHOBaHMM NIPMMEHEHMS JTOM TEOPUM MOXKHO CKa3aThb, YTO HE MOXKET LIEHA
TIO/THUMATBCS OECKOHEUHO JONTO, TAKAKE KaK M Omyckarbcs. MoxkeTe MpoBEpUTH 3TO MOJIO-
KeHHe Ha abCOJIOTHO CITy4aifHOM TIpoLiecce - MOAOpPAChIBAHMM MOHETKH C IBYMS MCXOJAMU
Taxkoro nojgoOpaceiBanus "opiaom" u "pemkoit’”.

XoTs (haKkT U3MEHEHHS LIeHBI He ABNSAETCS A0COMIOTHO CITyYaifHBIM MPOLIECCOM, TEM He
MEHEE OH MOAUMHACTCS HEKOTOPBIM 3JIEMEHTaM TEOPUH BEPOSITHOCTH.

Eme onnoit ocHoBo#M st mprMeHeHust RSI sBnsieTcst 3HaHUE MCUXOJIOTHU TIOBEICHUS
4eJI0BEKa, BEb NPHHUMAIOT PEIIEHHE O MOKYNKE WIM IPOAaXKe UMEHHO JIOMU. A To1IM
TPHCYIIE BO30YXKICHHOE COCTOSHHE B EPUO 3HAYMTEIBHBIX M3MEHEHHI LIeH. DTO BbIpa-
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’KaeTcs B MPOSBJICHUSAX MEPEKYIUICHHOCTH MM MEPempoJaHHOCTH TOBApA ¢ HEU30EKHBIM
TOCTEAYIONMM OTKAaTOM IIeH K Oonee HU3KOMY (BBICOKOMY COOTBETCTBEHHO) ypoBHI0. Oc-
HOBHOE 3HAU€HHE OCLMUIATOPHBIX METOJOB aHANM3a COCTOMT KaK pa3 B TOM, YTOObI TMOKa-
3bIBaTh TAKUE MOMEHTHI IEPETPOAAKH U TIEPETIOKYTIKH.

[loxpoOHOE MpUMEHEHHE TOT0 OCUIIATOPAa Mbl OyJeM paccMaTpuBaTh HIKE, 371€Ch
3aMeTHM TONbKO, uT0 RSI obs3atenen s MpUMEHEHHS B aHANIN3€ HA JIOOBIX BPEMEHHBIX
nHTepBanax. Pexomennyemsiit mopsaok RSI - 8, Ha mo6oMm BpeMeHHOM Tiepuofe aHAIM3a
(XOTs co3aTenb OMUCHIBAEMOT0 MHAMKATOPA UCTIONB30BAN B CBOMX pacyueTax Mopsjiok 14, tak
KaKk OCHOBHOE €ro NpUMEHEHHE OH BHUJEN Ha MHEBHBIX TIpaukax, UCXOAS M3 Tpex
TISATHIHEBHBIX 0€3 O/THOTO JIHS pabOYUX HEMIENb).

Pucynox 2.40
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3) Stochastic (Croxactruekue muarm), Stochastic slow (PKS), Stochastic fast (PKF).
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Cmoxacmux 6b11 pazpadotan Y. JlaiiHOM MHOTO JIET Ha3aJl, HO MOTY4WII IIMPOKOE
PacrpOCTpaHEHHE TONBKO C TOSIBIIEHUEM KOMITBIOTEPHOM TEXHUKH.

Llenbro croxacTvka sIBISeTCs MACHTA(DUKAIS [IEHOBBIX TEHIICHIIHI 1 TIOBOPOTOB ITy TEM
CIIEKEHUS 32 PA3MEILICHUEM LIEH 3aKPBITHSL BHYTPH MOCIIEAHEN CEpUY TIMKOB M HU30B. JTOT
METOJ] OCHOBAH Ha HaOMIozieHnn crienyromiero (pakra. Koraa 1ieHsl pacTyT - JTHEBHBIE MX
YPOBHH 3aKpbITHSI UMEIOT TEHJICHIMIO ObITh MOOMIDKE K 3HAUEHHMIO MAKCHMyMa, 3aKaH-
YMBAOIIIETO MX TOCIIEHIO CepHio. ECIu 1IeHbI MPOIOIDKAIOT M3MEHATHCS TIONOTO, HITH
pacTyT, a LEHBI 3aKPBITHS ©KSIHEBHBIX TOPIOB HAYMHAIOT TMa/IaTh B TIpe/ieNiax JIMara3oHa
TIOCTI/THEH CepuH, 3TO CUTHATM3UPYET O BHYTPEHHEH C1abOCTH PhIHKA W TOTOBHOCTH €0
TEHJICHITMH K TIOBOPOTY.

OOpatHasi KapTUHA BO3HUKAET HA CTA[UM TAQJCHUsI PHIHKA: CHIDKAFOLIAECS TEHICHII
HOJTBEP>KIAIOTCS, KO/ LIEHBI 3aKPbITUS HAXOAATCS OJIM3KO K HU3Y TMOCTEHENH cepum
MUHIMYMOB. Koria OHM TIOJTHUMAFOTCS BBIILIE B TIPEJIENiax JMAa30HOB CEPHH, OHH TOKa-
3bIBAOT BHYTPEHHIOIO CHITY PIHKA.

K croxactiaecknm miHusvM otHocAT - %K. %D. %R.

Ioctpoenune munmit %K 1 %D 0CHOBaHO Ha TOM, YTO NPY MOBBILIEHUH LIEH TOPrOBBIA

JIeHb OOBIYHO 3aKPHIBACTCS HA YPOBHSIX, JISKAIIMX OMIDKE K MAaKCUMATIBbHBIM LIEHaM, JI0C-
TUTHYTBIM B TeueHue ero. [ Ipu noHrkarommemest TpeHie MpOUCcXOIUT 00paTHbI APdeKT.

93



@opmyna JUIs BHMUCIEHHS CTOXACTHUECKUX JIMHHMI OTpaXKaeT PacroNOKEHHe TeKyllen
IIEHBl 3aKPBITHS OTHOCHTENIBHO BBIOPAHHOTO BpeMeHHOro nepuoja. O0bruHO muHUIO %K
PACCUHTHIBAIOT HA OTPE3KE B 5 JIHEW:

%K=100+[(C1-L5)/(H5-L5)], e

- CI - Teky1was LieHa 3aKpbITHs;

- LS - camblii HU3KHUI YPOBEHD 3a TIOCIEIHKE S JTHEH;

- H5 - camblii BbICOKHIA ypOBEHD 3a MOCTETHIE S THEH.

%K Gonee uyscTBuTENEH, YeM %oD. dopmyna ans pacuera %oD:

%D =100+ CL3 /HL3, rme
- CL3 - tpexanesHas cymma (Cl - LS);
- HL3 - tpexnneBnas cymma (HS - LS).

[TocTpoeHHble TakuM 00pa3oM CTOXACTUUECKHUE JIMHUKM HA3BIBAIOT OBICTPHIMH, TTOPSIKH
JAHHBIX JIMHUH 5 1 3.

Pacuer %R npencrarnsier coboit Mmomuduimposannyto hopmyity st % K.

Pexomentyercst 00s13aTeNIbHO MPUMEHSTh CTOXACTUYECKUE JIMHUHM B aHAIM3E Ha JIFOOBIX
BPEMEHHBIX ITPOMEKYTKAX.

Kpome kimaccrnueckrx, oOmmX Uit BceX OCHMUIATOPOB METOZIOB aHAIM3A JUISl CTOXACTH-
YECKHX JIMHHAA MOYKHO BBIZIENIUTH HEKOTOPBIE OCOOCHHOCTH:

- nepeceuenne JuHUM %K 1 %D. Takoe nepeceyeHre MOKET ABIITHCS OJHUM U3
OCHOBHBIX CUTHAJIOB JUTSl IPUHSTHS PELLIEHUS O CIETIKE;

- J1Ba TIOZIPSi/I pa3HOHANpPaBJIEHHbIX nepeceyenust MHui %K 1 %D roBoput o ToM, 4To
HEpBbI CHTHAT ObUT MPEXIEBPEMEHHBIM U BO3MOXKHO BO30OHOBJICHHE IPEIBITYIIIETO JIBU-
YKEHMS1 TICHBI, TIpIYeM 00J1ee CHITBHOTO;

- TPaHULBI NIEPEKYIUIEHHOCTU U nepenpoaaHHocty st uHuil %K n %D ycranasm-
Batorcs B npenenax oT 70-80 1o 30-20 cooTBeTcTBEHHO, a 1t JIMHUM %R - 90 1 10.

Stochastic slow (PKS) u fast (PKF) - 3T0 cTOXacTUYECKHe JIMHAH, MEJICHHBIE 1 OBICTPhIC
COOTBETCTBEHHO. J[y1s1 Gotee OCTOPOKHBIX TPEHIIEPOB peKOMeHTyeTcst ipumersiTh PKS B criry
MEHBIIIETO, N0 CpaBHEHWIO ¢ mnpocto croxacthkod M PKF, kommyectBa mn0XKHBIX
curanoB. Ho PKF o4ens xopomn i rpadikoB OT OJJHOTHEBHBIX M BBIIIE, TaK KaK OH
TMOZIACT CUTHAJI HAMHOT'O paHbliie, yeM PKS.

CurHabl, oIaBacMbIe CTOXACTHYSCKAMI JINHHSIMHU:

- ecnu OBICTpast IMHUS TIEPECEKaeT MEeICHHYIO CHU3Y BBEPX, TO 3TO CHTHAJ MOKYTIKH;

- ecni OBICTpast JIMHUSA TIEpecekaeT MEUTCHHYIO0 CBEPXY BHU3, TO 9TO CHTHAM MPOIAXKH;

- HAIIPaBIICHKE IBUKEHUS CTOXACTUYECKUX JIMHUM TTOKA3bIBAET TMHAMUKY TPEH/IA;

- ecmu curHansl PKS u PKF B3auMHO MpOTHBOMONOXHBI, TO B JTAaHHOM CHTYyaluu
CIEyeT pa3o0paThCs TOTIONTHUTENBHO, C YIITyOICHHBIM aHATM30M JIPYTUX HHIUKATOPOB;

- CHTHAJIBI CTOXaCTHYECKUX JIMHUK OyIyT ropasio CWibHEe, eCi OyIyT TO/aBaThes U3
30H IIEPEKYIUIEHHOCTH WX [EPETIPOJAHHOCTH.

Hinke npuBey npuMep OCTPOEHNUS BBILIETIEPEUMCIIEHHBIX OCLIILITOPOB.
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CTOXaCTMUYECKHE JIMHUM SIBISTFOTCS OHAMHU W3 JIyYIMX OCLIJUIATOPOB M PEKOMEH.IY-
IOTCS TS 00513aTeIbHOTO PHUMEHEHHS IPH aHATN3€ JIFOOBIX PHIHKOB.

4) Iloctpoenue cpeauux mo RSI

[Nocrpoenune cpequux nmo RSI BoO3MOXKHO mpuUMeHSITh 1O ToM npuunHe, yto RSI sBis-
ercsl 3arHaHHOM B omnpezeneHHble rpanuiibl (0T 0 10 100) meHoit. Iena e mo cBoeii cyti
OecnpenenbHa, a RSI BbicTynaeT orpaniyuTeneM JMHAMUKH LIEHbI U CBOEOOPa3HbIM MAaKETOM
9TOM JMHAMUKU. JTO JaeT HaM IpaBO CTPOWUTh cpemanue 1mo RSI u mpoBoauTh aHanmms
HIOCTPOEHHBIX CPETHUX.

s ananuza cpemHUxX, mocTpoeHHbIX o0 RSI, nmeiicTByIoT Te ske MeTobl, YTo U IpU
AHAIM3E CPEeHMX, MIOCTPOSHHBIX IO TpaduKy LeHsl. [IpenmyrecTa MpewioKeHHOTO 371eCh
TIOJIXO/Ia AHATIM3a 3aKJTFOYAF0TCS IMEHHO B OTpaHMuYeHHOCTH KoseOanmii RSI u nosieiennm
BO3MO>KHOCTEW OTEPEKEHUSI CUTHANIOB OT cpefHux 1o RSI mo cpaBHeHMIO ¢ cHrHANamuy,
TIOJTYYEHHBIMH OT CPETHUX, IIOCTPOSHHBIX 10 TPAPUKY IIEHBL

5) INoctpoenne RSI 1 Momentum 1o cpeHeii.

TakoM 1oAXon B aHANM3e PEKOMEHIYETCS TPHMEHSTh Ha KOPOTKUX MPOMEKYTKaX Bpe-
MeHH (He Oortee Jaca).

[TpranHOM MOCTPOEHUS OCUMILIATOPOB 0 CPEIHEH SBILIETCS yCTPAHEHUE CITyYalHbIX
KoneOaHuil 1eH HauOoNiee CIIBHO BIMSIONIMX HA PacdeT OCILIATOPOB MMEHHO Ha
KOPOTKHX MPOMEXKYTKaxX BpeMeHH. CiydaifHbie KoneOaH s IIeH HeOOXO0IMMO YCTPAHSITh,
TaK KaKk OHM MOTYT JaBaTh, NPH BKIIOUYEHUH MX B PacyeT OCLMILUIATOPOB, JOKHbIE
CHUTHAJIbI, KOTOPBIE, COOTBETCTBEHHO, MOTYT MPUBECTH K 3HAUMTETHHBIM YOBITKAM.

9%



6) [pyrue BuIbI OCIUILISATOPOB.

Aleksanders filter (ALF) - noxox B pacueTe U mpuMeHeHMH Ha Momentum. PexomeH-
JyeMblil opsaok - 8. AHamu3 ALF M0oXHO IpOBOAMTH MPAaKTHYECKU HA JF0OOM BPEMEHHOM
nepuose. ALF konebnercs okono 0. ALF aHanusupyercs taxxe, kak 1 Momentum.
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Memoo Kaupu (Kairi - KRI) - 6mmxe 1o crioco0y npruMenennst K Momentum. Korne6-
netcst okosto 0, Ho Tipu OoJIee MMPOKOH aMILTHTY/IE KoJieOaHuid. PekoMeH TyeMblii TIopsi I0K
- 13. KRI MO0HO NpHMEHSATh Ha JIFOOOM OTpE3KE BPEMEHH. JTO OJMH U3 CaMbIX
MPOCTHIX OCIIIITOPOB. [Ipy MOCTpOEHMM TAHHOTO HMHAMKATOpAa PacCUUTHIBACTCS OTKIIO-
HEHUE LIEHBI OT €€ IPOCTOrO CKOJIB3SAIIETO CPETHETO, a PE3YJIbTAT BhIPAKACTCS B IPOLICH TaX
OT CPEIHETO.

®opmyria naaukaropa KRI:

P - SMA(P, n)

Kl = —SMA,n)

100%, rne

- P - 3HaueHMe 1ICHEI;
- SMA(P,n) - ckonb3siiast CpemHsist ¢ OPSIIKOM T

B ToMm ciydae, korna ABIKEHHE LIEH HE UMEET SIPKO BBIPAKEHHOTO TpeHsa, Oombliast
MOJIOKUTENbHAST BemunHa vHMKaTtopa KRI cBUIETENBCTBYET O 3aBBIITICHHON 1IEHE U JACT
PEKOMEHIAIMIO K TpoJake. bomnbliasi oTpuriaTesbHas BeIMYMHA - 3TO PEKOMEHIAIMS K
TIOKYTIKE.

[Ipy BBIpa)KEHHOM TPEHZIE B CHITy OTCTaBaHUS IO BPEMEHU CKOJIB3SIIEH CPEHEN OT
TEKYIIEro 3HaueHUs 11eHbI, BemurHa KRI Oyer npuHiMaTh yCTOHUHMBBIE TOOKUATETbHBIC
3HAYEHUs] MPU TPEHAE BHU3, M YCTOMUMBBIE OTpHUIIATENIbHBIC - TPU TPEHIE BBEPX.
CrenoBarenbHO, €y 3HAUeHUs METOJIa JIOJIT0e BpeMsl He MEHSIOT 3HaKa, €r0 MOKHO
HCTIONB30BaTh KaK MHAMKATOP TPEHIa.
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CurHassl BO3HUKAIOT TIPH BBIXOJIC MHIMKATOpA 32 3HAYeHHUs BbIe | (30HA TepeKym-
JICHHOCTH) 1 HIDKE -1 (30Ha MepernpoIaHHOCTH ) 1 rociieytomieM pasBopore KRI u3 atux 300
K CEpe/IMHE.

JIOTIONHUTENEHBIM CUTHAJIOM SIBJISIETCS TAakkKe OBbIUbE PACXOXICHUE U MEIBEKBE CXOXK-
JIEHHE UH]IUKATOPa C LICHOM.

Ocyunnamop <Oscillator - OSC). OnuH U3 camblX PaclpOCTPaHEHHBIX METOJOB
TEXHHYECKOTro aHanu3a. C MOMOIIBI0 JaHHOTO METO/a BBISBISIOTCS JBUKEHHS LIEH C
3a1aHHBIM TIepruoaoM. [[7is 3TOr0 BBIMKCIAIOTCS JIBE MPOCTHIE CKOJMB3AMINE - KOPOTKAS U
JUTMHHAS, U BBIYMTACTCS M3 CPEOHEH C KOPOTKHM MEPHOAOM CPEAHSS C MITHHHBIM
TIEPHOTIOM:

OSC = SMA(P,m) - SMA(P,n), e
- SMA(P,m) - ckonp3simasi CpeHsis ¢ MOPSIKOM M - IJTMHHAS,
- SMA(P,n) - ckonb3smiast CpeaHss ¢ MOPSAKOM IT - KOPOTKasL.

Takum 00pa3oM, MbI, ¢ OJHOM CTOPOHBI, YCTPAHSEM BCE KPATKOCPOUHBIC KOJICOAHHS
IIEH U, C JIPYTOil CTOPOHBI — YIAJSieM JOJIOCPOUHbIE TeHAeHIMU. Hampumep, eci Mbl
’KeJTlaeM TOProBaTh HA YACOBBIX KOJEOAHMSX II€H, Mbl BHIOMPAEM B KaueCTBE KOPOTKOTO
TIepHOJIa YCPEIHEHHS OJIUH Yac, YTOOBI HE CIIEUTD 3a 00JIee KPATKOCPOUHBIMHU KOJICOaHMSIMH.
B xauecTBe MIMHHOTO MEpHOAA B 3TOM CIIy4ae MOXET CIY’KHUTb, HAlpUMEp, MHTEpBAI
BPEMEHU B OJMH JIEHb. BpluMTas UIMHHONEPHOAMYECKOE CPEAHEE, Mbl TEpPSeM WH-
(bopmanuio 0 TOM CpelHeM YpPOBHE, KOTOPHIM OTIMYAN OAWH J€Hb OT JIPYroro. JTo,
OJIHaKO, OKYMaeTcsi OOJbINEH HAIJAIHOCTBI0 MHIUKATOpa. bojblime MoIoKUTelbHbIE
3HaueHust uHKaropa OSC 03HaYarOT 3aBbIIEHHBIE LIEHBI [0 OTHOLIEHUIO K J0JITOCPOYHON
TEHJICHIMM, M JAIT CHTHAI K MOKYIKE. BombllMe OTpUllaTelbHbIE 3HAYEHUS TOAAOT
CUTHAJI K IPOJIAXE.
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Kraccnyecknvu ciranamu OSC  SIBIBSIFOTCSE ObIUBE PACXOMKIICHHE M METIBEKBE CXOMKIIC-
Hue. [Ipu 5ToM Ha SIBHOM TMOATBEPKACHHOM ObribeM TpeHne mepeceucHre OSC cHU3y-
BBEPX JIMHUM HOJIS SIBJISIETCS CUTHAJIOM JIJTsl TIOKYTIKK (O0Jiee paHHHM CHUTHAIOM OynieT
pazpopor OSC B HarpaBlIeHUH JUHAMHKH TPEH/IA, HAXOISIIEIOCsS HIDKE JIMHUKM HOvist). Ha
MEIBEKBEM TPEH]IE Ha000poT, repecedenre OSC JIMHUK HOMS CBEPXY BHH3 OyZIeT CHTHAJIOM
JUTS IPOJKU. boriee paHHMIA CUTHAN - pa3BOPOT MHIMKATOPA, HAXOIAILIETOCS BBILLIE JIMHUN
HOJISI, CBEPXY BHH3. DTO CUTHAJIBI 110 TPEH.TY.

CurnarsI poTvB TpeHa - pazBopoT OSC 13 30H MepeKyTIICHHOCTH U TTEPEPOIAHHOCTHL

Oxoryamenvtivui ocywvsimop (Ultimate Oscillator - UQOS). 10T MHIMKATOP TIPSIOKIT B
KauecTBe pa3BUTUs uier, 3anoxeHHor B ACD, Jlappu Yunbsive (Larry Williams). J{anHbIiz
VHIIMKATOp M3MEPSIET JABJIEHHE CO CTOPOHBI MOKYNOK WIM MPOJ&K IO TPEM PazINuHbIM
TIEpHO/IaM 1 BBIUKCIIET CPEIHEE TI0 3TUM IIEpHOJaM 3HayeHHe. /{areHne paccuuThIBacTCs 110
TOMY, HACKOJIBKO LIEHA 3aKPBITHs ONMI3Ka K HAUOOMbIIEH WM HaUMEHBIIEH 1IeHe B IaHHBINA
MHTEPBA BPEMEHH.

dopmyrna st pacdera UOS BBIIISIAT CIIGTYFOITAM 00pasoM:

V V 1 1 1
o} | _im) L] o
uos = 100[ 7 ]/[n+ +l)’ rae

E[Closc{l) Low(i)]

~ ‘e[High(i) - Low(i)] * ™°

- Close(i) - 1eHa 3aKpbITHS;
- Low(1) - MUHMMAaITBHAS TIEHA 32 aHATMBUPYEMBIH TTepro K;
- High (1) - MakcumarbHast 1ieHa 3a aHATM3UpYeMBbIii iepro K.

OCHOBHBIM CUTHAJIOM JJAHHOTO MHMKATOpa SIBJIETCS PACXOXICHUE B TEHJICHIMHU WH-
mukaropa UOS ¢ TMHAMUKOM IIEHBL. DTO CBUJIETEIBLCTBYET O MEPEHACHIILICHUH PhIHKA U
CITY’KUT CUTHAJIOM K TIOKYTIKE MITH TIPOZIAKE.

98



Pucynoxk 2.45

GEPRAPY . duly (81200}

. / | .
| l-rn”_“m #”l.!a”‘.l' lH"*mr“‘ i

‘-l
|!" 1t

| il
H"‘l ! illlm*-“ | MQ | Bawe pacxoxaene |
~UO0S 8/13/21 v

LIpoyenm _conpomusnenus (Percent of Resistance - PCR. DTOT MHIUKAaTOp OCHOBaH Ha
HOHATHSIX 00 YPOBHSX TMOIEPKKU U CONPOTHUBIICHHS, KOIIa CYUTAETCS, YTO pa3 IOCTHIHY ThIA
MaKCHMYM WJIM MUHAMYM CITy>KHT TICUXOJIOTHYECKUM OapbepoM TpH JATbHEHIIIEM JIBUKEHUH
ueH. Meron PCR wucnonesyer 310 nipezcraBieHue. B HeM paccunThIBaeTCs, HACKOJIBKO LIeHA
0rM3Ka K HaMBBICIIEH (HAMHM3IIEH) IIeHe 33 aHAIM3UpYeMblil nepuo BpeMeHu. CTerneHb
OIM30CTH PEeCTABIETCS B IPOLIEHTAX OT pa3Maxa LIeH 3a JJaHHbIH epuo/,

high - P
PCR = ——— 100
high - low %,
v &3
- high - HauBBICIIas LIEHA 32 aHATTM3UPYEMBIN IEPUO IT;
- low - MUHMMaNTBHASI LIEHA 32 AHATTM3UPYEMBbII IEPHO IT;
- P - mocnensee 3HaueHne EHBL

[Tpu Bemmumbe PCR, 6mmskoit k 100%, maercst curHan K mpopake, Omskoit k 0
-CHTHA K TOKYTIKe. Pa3paboTdrky METo/ia COBETOBATH HMCTIONB30BATh B KAYECTBE TPAHHIIBI
overbought (nepenokynku) 3HadeHue PCR, paBroe 80%, 1 B KadecTBe rpaHulibl oversold
(mepenpomaxu) - 20%. B kadecTBe mapaMerpa, KOTOPbI HEOOXOAMMO MOAOUpPATh VIS
Jydrieil paboThl METONA OCTAETCs TIEPHOL] BPEMEHH TI, HA KOTOPOM OTCIICKUBAFOTCS MAKCH -
MYMbI ¥ MUHUMYMBI Kypca.
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. PR - LS - N
- AN
[Npaktiyecku Bce Bpems nHaukarop PCR Haxomwmiics Hmke cpemneit maanu (50), 9to
TIOJIABAJIO CUTHAJI K TOKYIKe. KpaTkoCcpouHble KK MHMKATOpa COOTBETCTBOBAIN IIEPUOJAM

TPOZIAYKHU ¥ TIPH PA3BOPOTE ABATIA CUTHAITBI OKYTIKHL.

Hnoexc _cunvi (Force Index Short Term - FI). FI Obin pa3pabotan An.2nmepoM Kak
OCIIWIATOP, HO YYHUTHIBAIOMINI €Ille M ITOKa3aTellb 00beMa. JTO €10 BHITOAHO OTIIHYAET OT
JPYTUX OCHWUIATOPOB. VHIEKC CHITBI pacCUMTBHIBACTCS KaK pa3HHIA MEKITY IIeHaMU 3aK-
PBITUST TEKYIIETO W MPEABIIYIIETo JHs, YMHOXKEHHAs Ha 00beM Tekymiero jus. dopmyma
VTS pacyeTa MH/IEKCa CHITBI BBITTISIAT CIIETYFOLIM 00pa3oM:

FI = Volumeceromns * (Closecerommsi - CloseBuepa) / CloseeBuepa, e

- Volumeceromasi - 00beM 3aKITFOUEHHBIX CETOIHS CIIETIOK MM KOHTPAKTOB;
- Closecerous - 11eHa 3aKpBITUSI CerO/IHS;

- CloseBuepa - 11eHa 3aKpBITHSI BYEpa.

IIpu 3TOM U151 KOPOTKOM WIPBI JIyHIllEe UCIIOIB30BaTh ycpeaHeHHbl F1 ¢ nopsiokom 2, a
JUTSL JUTMHHOM - YCPETHEHHBIH ¢ mopsiikoM 13.

OCHOBHBIE CHTHAJIbI, TIOJJABAEMbIC MHIIMKAaTOpOM - Hampasiienue asikeHust FI u coor-
HOIIIEHNE MUHUMAJIBHBIX 1 MAKCUMAaJIbHBIX 3HaYeHUI nHaekca. Hanpasnenue nemxenust FI
TIOKa3bIBACT HaM 00111ee HANPaBJICHUE MPEATIONAraeMbIX CIENIOK, @ COOTHOIICHHE MAKCUMYMOB
U MHUHUMYMOB - CHJIy JCHCTBYIOLIErO TpeHAa. XapaKTepHbIMU CUTHalIaMH OyIyT 37ech
ObIUbE PACXOXKIICHHE U MEJIBEKbE cXOkaeHre nHaukatopa FI u rpaduka nensl. Ecimm unnexce
BBIILIE HOJIS, TO 3TO TOBOPUT O cuie ObIKOB. EcmM OH OTpHUATeNbHBIA, TO Ha pbIHKE
TOCTIOZICTBYIOT MeziBel. CUrHal Ha TMOKYTIKY MOCTYTAET, KOIJa 3HaYeHUe CpeHel Mo MHIM-
KaTopy HIDKE HOJISL, @ HA PhIHKE FOCTOZCTBYET ObIurii TpeH . Eciu sxe cpe/iHsis o MHIMKaTOpy
HAaXOJWTCS BBILLIE HOJIS HA MEBEKBEM TPEHIE, TO ITOCTYNAET CUTHAI HA IIPOJIAXKY .

Hnodexc denescroco nomoxa (Money Flow Index - MFI). JIaHHBIN UHAUKATOP SIBIISETCS
B3BEIIICHHBIM TI0 00beMy MHJECKCOM OTHOCUTENnbHOU cuiibl (RSI) u ncnonms3yercst anasno-
ruaHbM criocoboM. C nomortbto MFI m3mepsitoT AeHeKHbIE TOTOKH, BXOASILME U YXOAIIHE
¢ peiHKa. DopmMyna JyIs pacuera HHACKCa:
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MFI = 100 - [ 100/ (1 +MF) ], rze

- MF - oTHOIIIEHHE CyMMapHOTO 000pOTa 32 MEPUOIBI POCTA IIeH K CyMMapHOMY 00OpOTY 3a
JIHU TIAZICHVS 1IeH. 37ech TepHosioM OyZIeT COOTBETCTBYIOIICE 3HAUCHNE aHATM3UPYEMOTO Tpa-

¢uixa. J{1s THEBHBIX TPpaMKOB - JIeHb, s HEIeNIbHBIX - HeJIeNsl, MUHYTHBIX - MUHYTa U T. [I,
Paccmotprm nanekc MFI Ha ipumvepe 15-munyTHOTO Tpadguka GBP/USD.
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Ha npencraBieHHOM BbIlLIE PUCYHKE Mbl BUAUM KaK KJIACCUYECKHE CUTHAIIbI OCLIAILIS -
TOPOB (BBIXOJ] B 30HBI MEPEKYIUICHHOCTH U NEPENPOAAHHOCTH), TaK U CUTHAJIBI CXOXKZE-
HUSI/PaCXOXKICHUSL.

2.9.2. IlpaBuia anaau3a

1) O0IIME IPaBIIA aHAIN3A OCLIULIITOPOB.

B nenom npaBuia aHanm3a OCLUBITOPOB COBIAIA0T ¢ MpaBwiamu aHamza MACD, Ho
HIDKE MBI BCE-TAKM PACCMOTPUM AHAIU3 OCLIJUIATOPOB, MMESI IIENIbI0 KaK TOBTOPUTH TIPOM -
JICHHOE, TaK U BbIIBUTH KAKHE-TO HOBbIE MOMEHTBL, KOTOpbIE HE YIATI0Ch PACCMOTPETh PEKIE.

K o0 npaBuiam aHasmiza OCLIUIITOPOB MOKHO OTHECTH CIIETYIOLIHE:

- HAXOJUTE TOUYKHU MEPeCeUEHHs OCLIIIIATOPOB ¢ cepeantoit (ut Momentum u CCI -O,
qutst RSI, PKS u PKF - 50, iy ROC - 100);

- HaXOAWTE TOYKH IMEPECeUCHHs OCILMILIATOpA C 33/IaHHOM TpaHUIIeH 3HAYeHWH (U1
RSI Bepxusst rpanuna Haxomurest B uHTepBaie oT 60 no 80, a HmwkHsst — ot 20 no 40; mis
PK.S u PKF - Bepxusist okono 90, HkHsIsE — okomno 10; 171 OCTabHBIX TPaHHIIBI pacier-
HbIE). 371eCh HEOOXOMMO 3aMETUTb, YTO Ha (u13TOBOM phiHKe rpanuiel RSI 30 u 70, Ha
ObrubeM phiHKe - 40 u 80, Ha MenBexbeM - 20 1 60. D10 ke mpaBiIo OyaeT JeHCTBOBATh 1
JUISL IpYTUX OCHMIUIATOpPOB. [lofHMMalTe IpaHMIIbl HAa BBIPQKEHHBIX OBIUBHMX PBHIHKAX U
CHIDKAWTE - Ha IBHBIX MEJIBEXKBHX TPEH/IAX;

- HAXOJIUTE TOYUKH, CIISTYIOIIYE 32 MAKCHMYMOM HJIM MUHIMYMOM 3Ha4eHUH OCLIATUITOPA.

Xoporme pe3yibTaThl aHali3a OCILIATOPOB OYIyT MPOSIBISITBCS TPH CIIOKOHHOM
PBIHKE (TpeH T MO0 BSUIBIA, TMOO OTCYTCTBYET).

Ha cripHOM JEHCTBYIOIIEM TpEHIE OTPULIATENBHBIA PE3YNIbTaT aHATN3a OCLILIATOpA
SIBIISIETCS TAKOKE XOpOITiel MH(pOpMaIIeH, IOITBEPKIAroIIeH AeiicTBre TpeHa. Kak rpa-
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BUJIO, €CITH TIPU CUIBLHOM TPEHIE BBEpX (BHHU3) OCHIUIATOP OyAET MOKa3hiBaTh BHH3
(BBEpX) M IIeHA HE TIOMIET B YKa3aHHOM OCHWLIATOPOM HAMpaBICHUH, TO TEM CHIbHEE B
JarbHeiem OyaeT TeHIeHIus BBEpX (BHU3).

[Ipu cMeHe TpeHaa OCHIIIIATOP MOKET Kak 0OMaHyTh Bac CHJIbHEE BCErO, TaK M MEPBBIM
npeaynpenuTs Bac o cMene TpeHna. [lostomy Oyabte Haueky B konue KIIT.

Bce curHanbt MOXKHO pa3ienuTh Ha TPU KaTETOPUH IO CTETCHH MX 3HAUCHUS.

K mepBoii KaTeropuu OTHOCSATCS CHTHAIBI, TOJABAacMble 3HAUYCHHEM, CIEAYIOIINM 32
MaKCHUMYMOM MIIM MHHHMYMOM 3HauyeHHil ocruiuiaropa. CurHan-mpexynpexaeHue. 3ak-
JII0YaNTe CIENKY TOIBKO MPH MOMTYYSHI! HE MEHEe ABYX JOIOTHUTENBHBIX CUTHAIIOB.

Ko BTOpOil KaTeropuu OTHOCSTCS CUTHAJTBI, BO3HUKAIOIIHE TIPH MEPECEUCHUH OCMILIATOpA
C 3aJaHHOI TpaHuued 3HaueHmd. Camoe Bpems 3akioyarh ciaenky. Ho mpu sTom He
TIOBPEIUT UMETh B TIOATBEPKICHIE XOTS OBl O/IH CHTHAJL.

K Tperbeil kaTeropuy MOXKHO OTHECTH CHTHAJBI, MOCTYMAIONINE NP TEPECeUeHUH OC-
UIATOpa ¢ cepequHoi. OTKPBIBAsCh B JAHHOM TOUKE, MOXKETE OMO3/aTh. [l 3aKTOueHUS
CIETKH He0OX0UMO TOMYYUTh HE MEHee JIBYX JOTIONHUTEIbHBIX CHTHAJIOB.

Hinke paccMOTpUM KIIACCUYECKUN aHANM3 OCLMILIATOpPA OE30THOCUTENHHO KaKOro BHIA
3TOT OCLIUILIATOP.

Pucynoxk 2.48

MAX

[CEPENHH A

“MepTBES 30HE"”

1. Cursan BO3HUK IpH IIEPECEUEHNH CHU3Y BBEPX OCLILLITOPOM CEPEIVHBI 3HAUCHUI.
Ecrmu y Hac Oblia O3ULIMS, OTKPBITast BBEPX, MOYKHO YACTHYHO €€ 3aKPhITh

2. BosBpar ocliuisitopa B 001acTh 3HAYEHUI HIDKE cepeiHbL. Bo3aMo)kHA KOpOTKas
TIPOJIEDKa.

3. TloBTOpHBI CHUTHA TIEpECEUEHHs] CHU3Y BBEpX. 51 HE OTMETWII CHIHA MEPeCEUEHNs
CBEPXY-BHU3, T.K. OH BO3HHK B TO BpeMsi, MOKa OCLIJUISITOP HAXOAWIICS B "MepTBOI 30He" 1
HE BBIXOJIIII U3 HEe MOCIIE OCTYIUIEHMs curHasa Nel.

4. TTomy4nmd TiepBbIi CUTHA J1ST OTKPBITHS BHI3. OKriaeM, KOTJIa OCIIJIIATOP MPoOBeT
3aJaHHYIO TPAHULLY.

5. Xoporiast o3uiLws 1t OTKPbITHS BHU3. | [por3BomMM CIeNKy Ha posaxy.

6. [lomydeH curHai TpeTheil KaTeropuu - MepeceyeHre ¢ cepeMHO. MOXKHO 3aKpbITh
YacThb MO3HLHIL

7. BosBpar ocipuiiTopa B 00J1aCTh 3HAYSHHUH BBIIIE CepeMHBL. Bo3MoXkHa KOpOTKas
TIOKYTIKA.

8. IloBTOpHBII cCHrHAT TPEThel Kateropui. OXKnIaeM TATHHEHITIETO Pa3BUTHST COOBITHIA.

9. Iomyden curHai NnepBOK KaTeropyu Jist OTKPBITHSL BBEPX. 3AKPHIBAEM BCE OCTaBIIIMECS
OT paHee OTKPBITHIX MO3ULIMI BHU3. JK/1EM IOCTYIUIEH!S] CUTHAIA JIs1 OTKPBITHS BBEPX.

10. Xopormast no3uiwst 4j1s OTKPhITHS BBEPX. [ [pOM3BOIMM CIENKY HA MOKYTIKY.

11. YacTb OTKpPBITBIX BBEPX MO3ULIHI 3aKPbIBAEM.
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2) B3aumozeiicTBue BbIIIEyKa3aHHBIX OCHWIIITOPOB C TPAQUKOM LIEHBL.

JIuHUM CXOXKIEHHS, PACXOXKICHUS U TApAUICIbHOCTH PUCYIOTCS € TIOMOIIBIO TPEHAOBBIX
JIMHUEA COTIPOTHBICHHUS ¥ ToAepkku RSI (nmm mmHHBIX cpennux) U rpaduka rensl. Llenbio
BBIBICHUA TAKUX JIMHUN SBISIETCSL ONpEJCNCHUE HAMpaBICHUs JBIKCHHS LEHBl U
OCIMJUIATOPA U CUJIBI ITOM TMHAMUKHU.

a) MEIBEXKEE CXOXKIEHNE (IIEHA CBEPXY, OCIIILIITOD CHU3Y).

<

-
CPETHMI CHTHAT cabbIil CUTHAN CpEIHNH CHTHATL
CIIeITyeT OXKUIATH M3MEHEHHS CcleayeT OKuaaTh CICIYCT OXKMIATD
TIEHBI (€CITH KOHEIl CTa0WITM3AIMH LIEHbI M3MECHEHMA TPEHJA
OCHIWJUISITOpA OJIM30K K C TOCIETYFOIIIM (ecIm KOHeL[ OCLIUISTOpa
BEPXHEH IpaHHUIIE, TO M3MEHEHHEM TpeH/a OIMH30K K BepXHEit
BOBMOXKHO TTOHMKEHHE; €CTIU T'PaHHIC.TO .
KOHELI OCLIILIITOPA OmmKe K BO3MOXKHO YCHICHNE TPCHIA,
CEeperHE 3HAYCHHI, TO CCJIM KOHEL OCLMIIIATOpa
BO3MO)KHA CTa6I/IJII/ISaH,I/Iﬂ GII30K K HIDKHCH I'DAHUTIC,
Kypca TO CKOpEe IPOUZ0HIET
) TIOBBIITICHHE;
€CITH KOHET] OCIILISTOpa
OmmKe K ceperHe
3HAYEHUIA.TO
PaBHOBEPOSITHO U TAICHHE 1
CTaOITM3aIHS [ICHBI)
Pucynoxk 2.49

USD/CHE : daily (#100) __
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0) ObIube pacxoskieHue (IleHa CBEPXY, OCIIILIATOP CHU3Y).

~. <

CPEIHUI CUTHAT

CIE/yeT 0XKUATh U3MCHEHHS
IICHBI (€CITN KOHEIl
OCIUILIATOPA ONHM30K K
HIDKHEH TpaHune, T0
BO3MOYKHO TOBBIIICHHE;
€CIIM KOHEIl OCIHIIIATOpa
OMmmKe K cepeMHe 3HAYCHII
TO CKOpee MPOU30HIeT
TIOHWKEHHE)

DEMAPY : weekly (£100)

CWJIBHBIA CUTHAI

CIeyeT OXKKIATh
CTAOMITHM3AINH TICHBI
C TOCIEIYIOIIIM

M3MEHEHHEM TPEHIa

il h

CpEIHUIA CUTHAT

CIIeIyeT OKUJIATh U3MCHEHHS
TpeH/a (ecI! KOHell
OCHJLIATOPA OJM30K K
HIDKHEU TpaHuLIE, TO
BO3MOYKHO YCHJICHHE TPEHIA;
€CJIM KOHEL[ OCIIHILIITOpa
OJM30K K BEpXHEH TPaHHUIIC,
TO BO3MOYKHA CTAOMIA3ALIS
Kypca;

€CITH KOHEIT OCIHILIATOpa
OJIDKe K CepeIMHE 3HAUCHUH,
TO PABHOBEPOSITEH U POCT U
CTa0WIM3AIIHS [ICHBI)

PI/IcyHOI( 2.50
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H Ha fanHOM PHCYHKE TIPEACTABIEHH BAPHAHTH o
PACXICHUS LISHR H CCIMVIATOPA ¢ NOCASTYI0MeH ,::
auaaMuko Kypea. ol

L
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CPEIHHI CUTHAIT CpPEIHMI CHTHAI CPE/IHUI CUTHAJ CUJTHHBIN
CIJIBHBII TPEH]I BBEPX CIIEIyeT OKUIATH TPEH] BHU3
W3MCHCHUA TPCHIA

Pucynok 2.51

DEMICHF : weekly {F100)
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3acch Mbl BHANM OPHMEPR DaPR/LIENEHOCTH AMHAMHKE LUEHA H OCHAILIATOpa | 078
cO CTpeAKoif, oTMEYaoIIcH HOCASAYIOMES IBIDKEHHE LeHbL. o

3) Anams cpemnux o RSL

ITpaBuiia anami3a cpeuux 1o RSI Takue e, Kak ¥ Ipy aHATM3E CPeAHNX 10 Tpaduky
IICHBI, T.€:

- HAXOJIMTE TOYKH epecedeHus cpeHei u rpaduka RSI;

- HAXOJIUTE TOUKH, CIIS/YFOLIME 32 MAKCUMYMOM MM MUHUMYMOM CpeJtHel! (IIOBOPOTHbIE
MOMEHTHI);

- HAXO[IUTE TOUKW HAUOONBIIIErO pacXoyKIeHusI cpeftHeit v rpaduka RSI;

- cTIeIUTe 3a OOLIMM HaIpaBJICHAEM JIBIKEHHS CPETHEH.

[pu 3TOM HEOOXOMMO YUUTHIBATh TO, YTO ycpenHenue 1o RSI Oyner 3anaznpBars He
TOJIBKO Ha MOPAHOK caMoi cpenHel, Ho U Ha nopanok RSI. Iloatomy pexomenmyercs
CTPOHTH CPEHIOI0 C MOPSIKOM, MEHbIIMM Ha nopsinok RSI. Hampumep, Bl xoTuTe
noctpouts cpeHor 1o RSI ¢ nopsiakom 21. Tlopsimok camoro RSI 8. Toraa cpenneit
HE00XOIMMO OyIeT TIPHCBOUTH TIOpsioK 2 1-8 =13.

JlaHHasi pa3HOBUITHOCTh aHATM3a OCLIJLUIATOPOB CIOCOOCTBYET TPEHIOBOMY AHAJIM3Y.
Cpennsist ¢ 6onbimm TiopsiakoM (Harpumep 34) mpu 3ToM OyJieT HaXOAUTHCS BBIIIIE Cepe-
JIMHBI Ha ObIYBbEM TPEHJIE U HIDKE - HA MEIBEXKBEM.

105



4) Ananus RSI 1 Momentum o cpenneii.

[Intoc jaHHOTO aHAIM3a - YCTpaHEHHE CIy4YailHbIX KoNeOaHWH IEHbI, BO3MOXKHBIX MPU
VCTIONTHEHUHU €IMHUYHBIX CHETOK. [ paduk ocImmnsTopa, MOMyYeHHBIH ¢ TIOMOIIBIO CPETHEH,
OyzeT MMeTh JOBOJbHO MpPHUATHBIA TaBHBIN Buj. Bel Oyzere nydine BUIETh TpeHA
V3BMEHEHHS! OCIUILIATOPA.

MuHyc - cymMMHpoBaHHE OTCTaBaHHS OCLMIUIATOpPA C OTCTaBaHMEM cpenHed. Yactuuno
3TOT0 MOXKHO M30€KaTh, MPUMEHUB Ty € TAKTUKY MOCTPOCHHS, 4TO Oblia OIMKMCaHA B
npenplaymeM nyHkre. [Ipy 3ToM pekoMeHayeTcs CTPOMTb OCHMJLIATOP MO CPEAHEH, ¢
HOPSIIKOM CpEJIHE He BbIlIe 3.

[Ipu 5TOM HEOOXOAMMO YUUTHIBATH TO, UTO YCPEIHEHHE OCLIJLIITOPOB OY/IET 3ama3IbiBaTh
HE TOJBKO Ha MOPSIOK CaMOro OCLWLIATOpA, HO W Ha MOpsaoK cpexHei. [loatomy
PEKOMEHTYETCS CTPOUTh OCLILIATOP C MOPSIKOM, MEHBIIMM Ha MOpAAOK cpenned. Ha-
HpUMeEp, Bbl XOTHTE MOCTPOUTH OCLMILIATOP 1O cpefHei ¢ nopsakom 8. [lopsnok cpenneit 3.
Torna ocipmnsaTopy HE0OX0AMMO OYIET MPUCBOMTH MOPSIOK & - 3 = 5.

5) JlononHeHus: K aHANK3y OCHUJLISTOPOB.

Odenp BaXHO 3HATH M MOMHHTbH, YTO OCHMUITOPHI MOTYT 4acTO Bac OOMaHBIBATH Ha
cwiIbHOM TpeHze. [loaroMy, ecnu Bbl paboTaeTe B CHIBHO AGHCTBYIOLIEM TPEHAE, TO OCTO-
POXXKHO OTHOCHTECH K CHTHAJIAM OCLIJUIATOpOB. Eciy cUrHaubl, MojjaBaeMble OCIHILIATOPAMH,
JIOKHBI, TO 3TO CKOpee TOBOPUT 00 00paTHOM - YCUIEHUH JeHCTBYIOMIEro TpeHaa. B 1anHoM
cityyae paboTy clefyeT BECTH HIMEHHO B HAlIPaBIEHHH 3TOTO TPEHIa.

Haunnatorue Tpeifaepsl cOBEpIIAlOT MHOTO OMIMOOK, MPUMEHSS TONBKO KIIACCHYECKHe
METO/Ibl aHaNM3a OCILMIUIATOPOB U 3a0bIBas O BO3MOMKHBIX TPOTUBOPEUUSX HAIMPaBICHUN
TPEH/IOB U CUTHAJIOB OCILIUILIATOPOB.

Ecnu TpeH]1 MOBBILIATENbHBIH, TO OCHMLIATOPBI OyayT OOJBLIYIO YacTh BPEMEHH Haxo-
JUTCSL B 30HE MEPEKYIUIEHHOCTH. Eciu ke TpeH[ MOHMKATENbHbIN, TO OCHHILIATOPBI OymyT
HaXOJUThCSA CKOpee B HIDKHEH MONoBHHE Tpaduka. IT0 HEOOXOIUMO MMETh BBUAY IPH
NPUHATUHU PEIleHNii Ha OCHOBE aHaIN3a OCLUILIATOPOB.

Pucynok 2.52
USDVDEM : weekly (#50)
] .
' 5| " H 1y | i : :
ARAAY ol i, 1ot
U ' ‘ Tl u ! : l L7
i | J’ 1 A I ! free
i “ u Noanbili chrnan of :'i
H, ?' OTXATe KYPC, Pkok e 1.62
} ) ! l} | OIIHH pas HeObTan Lo
IHAUHTEALHOE NOHHACHNG
JNoxsibiit cHrdan o paisopore Kypce. XoTa OBIDKCHHUA BBEPX B OpERAE Yem 138
TEYEHHE HEKOTOPOTa BpeMens He Ouino. Crnsnnll Ssivudi L} | neficrerTensuo nognance. I-s6
TPEHI HHBENAPOBAT CUTHAN OCILULIATOpA. 154
152
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2.10. Ananam3 noxaszareJieif 00Lema

2.10.1. ITpaBu1a mocTpoeHns M pacyeTa mokasareeii 00bema

IMokazaremm oObeMa B YHCTOM BHJIE Ha KpyriiocyTodHoM pbiHKe FOREX oTCyTCTBYFOT.
MBI TOJNBKO 3HaeM, YTO MUHMMAJIbHAsI CYMMa OJJHOM CIIEJTKM SKBUBAJICHTHA HE MEHEE 5
mwumoHaMm USD.

Ho B 3TOM ecth 1 cBoOe mpenmMyIiecTBO. Mbl M30aBIsieMCcsl OT BIMSHUS €JMHIYHBIX
CJIETIOK Ha OOJIBIIFIE CYMMBI, KOTOpbIE, KaK TIPABIIIO, TIPOBOIITCS 110 HECTAHAAPTHBIM (TOJIBKO
MPHODKEHHBIM K PHIHOYHBIM) Kypcam. Tem Ooriee, YTo MMEHHO KOJMYECTBO CICNIOK JaeT
HaM OoJiee-MeHee TIOJTHYI0 KapTHHY HACTPOCHHI Ha PhIHKE, BEh OJHA CIENKa 3TO HEe
TOJIBKO 5 MITH. JIOJIT., HO M OJIFH TOJIOC 32 JTAHHOE JBFDKEHIIE TICH.

Taxum 00pazoM, HAOMIOAAS KOJIMYECTBO CACMOK KaK Cypporar MoKazaTesisi 00beMa, MbI
MPUCYTCTBYEM Ha TOJIOCOBAHMM, TJIE BCE IOJI0ca PaBHbI HE3aBUCHMO OT KOJMYECTBA aKLIMI
(CYMMBI CIICITKH) UM TIPUHAISKAIITHX.

JIiist OMpyKEeBBIX TOBApOB (BATFOTHBIA CPOUHBIA PHIHOK, (DOHIIOBBIM PHIHOK, TOBAPHBIIA
PBIHOK U T.]1.) TIOKa3aTeJi 00bheMa CCNIOK IPUBOJISTCS B IBYX pa3pe3ax:

- KOJIMYECTBO KYIUICHHBIX M TIPOJIAHHBIX KOHTPAKTOB B TEUCHHE OHOM (TEKYITICH WM
TIPOITIEIITIEH ) OMPYKEBOM CECCHM,

- TIOKa3aTesb OOIIEro KOJMYEeCTBA OTKPHITHIX KOHTPAKTOB HA KOHEIl JHs (YCJIOBHOE
Ha3BaHHWe "OTKPBITHIN HHTEpec" - "open interest").

2.10.2. Anaau3 nokasareJseii o0LemMa

[Tokazarenu o6bemMa UMEIOT OOJIbIIOE 3HAYEHHE HE TOJBKO MPH MPUHITUH PEIIEHHS O

MOMEHTE OTKPBITHS TO3UIMK, HO M TPH aHaIHu3e OOMIEro HACTPOCHUS PhIHKA - PHIHOK
"Oprauil" win "MeaBexui'.

K ocHOBHBIM mpaBuiiam, KOTOpbIE MOKHO TIPUMEHSTD MPU paccMaTpUBaHUM MOKa3aTesen
00beMa, MOJKHO OTHECTH CIIE/YIOIIUE:

1) I'paduk oObemMa Ha OMpkax B TEUCHUH TOPrOBOM CECCHM OOBIYHO BBHITIISIUT B BUIC
Oyksbl V:

Bpewmsi TOpros B TeueHHe pabodero aHs

B Hauasnie TOproB BBITONHSIOTCS 3asBKU, HAKOIUICHHBIE OpOKepaMH 3a HOYb U
CIIEJIKH, 3aKa3aHHbIE BBIHYKICHHBIMHU TOPTOBLIAMH (MMIIOPTEPHI U SKCIIOPTEPHI U
T.IL), TIO3TOMY KOJMYECTBO C/IETOK B Hayajle TOProBOW CECCHU CHa4aa BEJIHKO.
3areM OHO CHaJaeT, I0CTUrast B 00e]] JIOKATHHOrO MHUHMMYMA. K KOHITY TOproB yxe

~+ [IPO()eCCHOHATIPHBIC UIPOKM HAYMHAFOT 3aKIFOYaTh BCE OOMBIIMI OOBEM CIETIOK,
(hopMHpyst TEM CaMBIM T1eHBI 3aKPBITHST PHIHKA.

2) I'paduk oOBeMa Ha BATIOTHOM PBIHKE CITOT-KOHTPAKTOB BBIIVISAWT MPSIMO TIPOTHBO-
TIOJIOYKHO OUpKeBOMY € BepITHOM OT 11 710 14 9acoB 1o cpeHeeBporeickoMy BPEMEHH.

3) INoHwxkenre 0ObeMa TOKa3bIBACT HaM yYMEHBIIICHHE MHTEpPeca K JTAHHOM JIMHAMUKE
Kypca. ITO MOYKET TIPUBECTH K M3MEHEHHFO TPEH/IA, JTMOO K BPEMEHHOM CTAOWITA3AIIHN TICH.
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4) IoBbImieHne 0OBeMa TIOKA3HIBACT YBEIIMUCHUE 3aMHTEPECOBAHHOCTH YYACTHUKOB PhIHKA B
JAaHHOW JvHAMHKe LeHbl. [lOSIBNSIOTCS MPEANOChUIKM IS YCHUJIEHUS CYILECTBYIOILEH
JUHaMHKHW Ha PBIHKE, JI0O0 K ITOSIBJIEHUIO HOBOT'O HarpasJICHUS U3BMCHCHUS LICHBI.

5) WMHorna mocTeneHHoe CHIKEHHE 0OBEMOB COMPOBOXKIACTCS PE3KUM HW3MEHEHHEM
JMHAMHUKH TIEHBL. JTO BO3MOYKHO TPH TIPEKPAIIEHHH OOPHOBI OTHOW M3 CTOPOH, (haKTHUeC KoM
HX KalUTYJILUU [IEpE HOBBIM TPEHIOM.

6) BanmarensHO crieaute 3a M3MEHEHHEM 00beMOB B 00€IEHHOE (B KPYITHBIX OMPIKEBBIX
HeHTpax, ocobeHHo 3araqHol EBporbl) 1 B HOUHOE Bpems, Korja He paboTaeT OCHOBHAs
Macca orepaTopoB pbiHKa (B ocHoBHOM 3amamnodt EBpomnbr - Jlonmon, ®pankdyprt,
[Mapk). B 910 Bpemst ake camble HEOONBIINE CYMMbI MOTYT TPUBOJIUTH K 3HAYUTEIHHBIM
KOJIe0aHUSIM Kypca, PHIHOK CTAHOBHUTCSI MajornpesackasyeMbiM. CHIbKeHHe o0beMa B 3TO
BpeMsi - He 00s13aTeNIbHO CHIDKEHHE MHTEpeca K CeKaM IPU JaHHOW JTMHAMHUKE Kypca.
Boitrech ppiHKa mocie 17 4acoB 1o cpeaHeeBpONeHCKOMY BPEMEHH.

7) Heo0xommMo OTMETHTBH CYIIECTBOBAHME TAKKE CE30HHOTO (DaKTOpa, OKa3bIBAFOLIETO
3aMETHOE BIIMSIHHE KaK Ha JMHAMUKY TIOKa3aTtens 00beMa, TaKk M Ha JTMHAMHKY IeH. J{ist
CPOYHOTO PBhIHKA (DBIOYEPCOB M OMNIIMOHOB CYIIECTBEHHOM SIBISICTCS 1aTa OKOHYAHHUSI CPOKa
JefcTBUs OMKaWIero KOHTpakTa (Kak MpaBHIIO KOHEIl KaKIoro Keaprana). J{ms Bcero
PBIHKA CYIIECTBEHHO TakKe OKOHYAHWE (DHAHCOBOTO rojja M KaleHIapHOoro roga. OObeMsl
COBEpIIIAEMBIX OIEPALIHi, KaK MPaBIIIO, B 3TO BPEMs IA/IAI0T, a OTKPBITHIN HUHTEPEC MafaeT /10
MUHHMAJIGHBIX 3HAYCHUH.

8) IMukm 00BHEMOB, BBIIEISFONHECS Ha 00IIeM (OHE, CUTHATM3UPYIOT O BO3MOYKHOM
Pa3BOpOTE TPEHIA.

Pucynok 2.53

#275 15 ounutes GBPAJSD

Ha nantoe pHCYHKE IPEACTARICH rpafk EIMEHEHHT
xypea ua FOREXe 3n Tpoe cyrox, Moo yangems
HETEQE YBATHICHHE KQTHTECTEE FEKROUACMEIX CAM0K B
Teuetue esponeiiceodi Toproeof cecouy. MUHKMANLHME
IHATEHH MOKEIATENL 05LeME JOCTHIBET B HOSHOE
BDEMA, HEPED PHXOA0M HA DilHoK Snouun Tamke M
PHOHM, 4TO B Cepefiiie patosero aHa oJHO
MPOMEXOAMT cHitkestne 0fbaion, caxaanioe ¢ 0feneHHBM
BpeMeHEM.
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AHamm3 IPOBOJUTCA B JIBYX pa3pe3ax:

- Oap k Oapy, Korzna NpOM3BOAMTCS CPABHEHHE IMPOLIEIIIEr0 3HAYEHUs LeHbl U 00bema
(mporueiee, T.K. TEKyLIee HAXOAMTCS €lle B MPOLECCe U3MEHEHHsI) K MpebIayleMy Mpo-
LIE/ILEMY,

- paccMarpuBaeTcs oOIIas AMHAMUKAa U3MEHEHUs 00beMa M aJIeKBATHOTO OTOOPaKEHHS
JIMHAMUKY ICHBL.

‘if“'l‘i‘ll-l" |

[IpriMeHeHre IepBOro METo/1a aHAIM3a MO3BOJIET HaM Jie1aTh KOHKPETHbIE BBIBOJIBI IO
aHaM3y OOIIIeH CUTYaIH HA PhIHKE. AHATN3 e TI0 BTOPOMY METO/IY JIaeT HaM BO3-
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MOYKHOCTB OIICHHTB OOIITyIO aKTHBHOCTh Ha PHIHKE 1 CTEIEHb IMPE3ECHTATHBHOCTH ITOKa3a-
Terer o0beMa s aHAIH3a.

KOHKpeTHO MOYKHO BBIICIUTD CIICAYFOIIME BAPUAHTBI PA3BUTHSI COOBITHIT HA PHIHKE U
MHTEPIPETAIMIO UX C TIOMOIIBIO TIOKa3aTeyield 00beMa ¢ UCTIONB30BaHHEM TIEPBOIO METOJIa
AHATH3A.

ME/IBEKBE CXOXKIICHHE (CBEPXY 1IEHA, CHU3Y 00BEM)

R L

Ouenb cnabblii Tpenn CHUTBHBIH TpeH T Cpemmmii TpeHn
Veunenue npeabLaymero CwibHOE MOATBEPIKICHHE Xopolliee HOATBEPAKICHHE
BBIBOJIA TpEeHIa BHU3 TpEHIa BHU3
Puicynok 2.54
#50 daily USIMIPY
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Kak mpaBuiio, cXOXICHHE SBISETCS XapaKTePUCTUKOM MEBEKBETO TPEHIA, & PACXOXK-
JIeHHE - ObIYBET0 TPEHIA.

BakHBIM JIOTIOJTHEHHEM TIOKa3aTeNiel CXOXKICHUS/PACXOKICHHS SBJIACTCS (PaKT, dTo
€CITM TICHBI TN, a 00BEM POC, M LICHBI 3aTeM MPEKPATHIIH CBOS TIAJICHHE TIPU TIPOJION -
HKAIOIIEMCST POCTe 0OBEMOB, TO OXKHIANTE pocTa IEHBI. ECIM 1eHbI IOMHUMAIUCH, a
00BEM JIOCTUT MaKCUMyMa U IICHBI TIPH 3TOM TPEKPATUIIN CBOM TOIBEM - OXKHIAiTe
TIaJICHYS LICH.
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ObIube pacxodicoeHUe (CBePXY YeHa, CHU3Y 00bem)
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Kak npaBuiio, pacxoskJIeHHE SBJIETCSA XapaKTEPUCTUKOM ObIYBbEr0 TPEH/IA.

2060
14460
Ecnu neHs! najany, a 00beM poc U 3aTeM MaJeHUe LeH NPEeKpaTUIoch NpU PacTyIeM
00BeMe, TO HKJIUTE TIOBBILICHHS LIEHbI.
Paiion, rne Obu1 HemaBHUH BBICOKMI 00beM, OydeT SABIATHCA TOYKOH OMOpHI MPH
O4epeTHOM CHIDKEHMH LIEH. 37lech MOXHO TOKYIMaTh. JTO paiioH HanOOJBLIEro CKOILICHHS
MHTEPECOB MPO/ABLIOB U MOKYyMATeNeH, T03TOMY OH Tak 3HaunuM. Hampumep:
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ueAw Ho Jaxe scid CHTHAT HE NOTTEEIKOSETCS, SHANMTENLHAIX YOLTEOS OT ¢r0 ACAOARI0NARME
nocTEaonans G5l, TAK KaK HCOORTECRAKECHNE COW HE SHAYMT ONpoRtpacane B 10T MOMeHT Kype
TIPOCTO AXOMET B HIIT AHLTMTHES TRXOE DOBEACHNE KYDCE AOIKES BACTOPOKHTS - NOTRINETCA
BOGMUKHOCTE ABMKEHMUA XYPCS B IPOTHBOMOIORKHOM HAOPABICHHH
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2.10.3. UnTepnperannu nokasates odbema

Hnouxamop OBV- On Balance Volume - paBHOBECHBII OOBEM.

Pazpabotan n nomysprzoBan [lxozedom ['pansriem B 1963 romy. OBV Ilpencrasiser
C00OI JIMHHIO, CIICAYIOIIYIO 33 TPEHIOM, TIOCTPOCHHYIO Ha OCHOBAHHH Tiepecyera o0bemMa
Yepe3 COOTBETCTBYIOIICE H3MECHEHHE T1CH.

Harprvep.

Pucynoxk 2.58
GBP/JPY : 8 minutes GBP/DEM . 8 minutes
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Anam3 nakaropa OBV npoBoauTest aHATOTrMYHO TPEHAOBOMY aHAIM3Y MPU POOHTHI
YPOBHEH COIPOTHBIECHUSI U MOJUIEPKKH. JIONOIHUTENBHO CIEAYeT OTMETUTh CIeIyOLIue
CHTHAJIbI ITOKYTTKH-TPOIAKH:

a) korma OBV noctrraeT HOBOTO HM3A - 3TO MOATBEPKIACT CHITy MEIBE/CH 1 TOBOPHT O
BO3MOKHOM JAJIbHENIIIEM CHIDKEHUH LIEH, YTO AT HAM OCHOBaHHE IIPOU3BECTH IIPOAAKY;

0) xorna OBV nocturaer HOBOro Bepxa - 3TO MOATBEPHKIAET CUITy OBIKOB U TOBOPUT O
BO3MOKHOM JIA/IGHENILIEM MTOBBILIEHUH 1IEH, YTO IaeT HAM OCHOBAHHE IIPOU3BECTH ITOKYIIKY;

B) CWJIbHBIE CUTHAIBI JAHHBIA MHAMKATOp JAeT, KOrja OH pacxoautcs ¢ eHou. Ecim
1IeHa TIOIHIMAETCsl Ha HOBBIN BepX, a OBV mpu 3TOM He jocTrraeT mpenpiayiero CBOero
MaKCUMyMa WIIH JIOCTHTaeT, HO ¢ MEHBIIEH CHIIOHN, TO 9TO CO3/1aeT OBbIUbe PACXOXKICHUE U
JlaeT CWJIbHBIM cUTHAT NpoAaxu. Ecimu nieHa omyckaercst Ha HOBbIA Hu3, a OBV nocruraer
HOBOTO MUHMMYyMa CBOETO 3HAYEHHS C eI1le OObIIIeH CUITON, HEXKENH 11eHa, TO 3TO TOBOPHT O
MEIBEKBEM CXOXK/ICHUH U IAeT CUTHAJT TTIOKYTIKH.

ITpu 3TOM TONTOCPOYHOE pacxoXkIeHHe Ooriee BAXKHO, YEM KPaTKOCPOUIHOE.

Hnouxamop Yatikuna axkymyisyuwpacnpedenenus (Volume Accumulation - VA) - Ha-
KOITICHHBI 00BEM.

3TOT MHIMKATOP SBISETCSA albTepHATUBONW MHAMKaropa OBV u Ob1 pa3paboTtaH cpazy
nBymst aBropamu - Mapkom Yaitkunsiv u [1.b JlamGepom. @opmymna st pacuera VA:

VA={[(C-L)-(H-C)]/(H-L)} *V,rne C-
1eHa 3aKphITHS; L - MuHMManbHas nena; H -
MaKCHMaJsIbHas 1eHa; V - 00beM.
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JleficTBiE 3TOr0 MHIMKATOpPA OCHOBAHO HA TOM, YTO TPU CHUIBHO PacTyIleM TpeH[e
IICHbI 3aKPBITUS HAXOMATCS OMMKe K MAaKCHMMATBHOW IIeHE 3a JIeHb (HEeNto, Mecsll, vac), a
00bEeM TOPrOBIM TPEBBINIAET cpefHee 3HaueHue. Ha cHIbHOM MelBexkbeM TpeHpae OyneT
HaOMIOaThCs IPOTHUBOTIONOXKHAS KapTHHA - IIeHA 3aKpBITHS OyneT OnmM3ka K MUHUMAIBHOM
IIEHE 3a MIePHOJ MPH TAKKe OONBIIMX 3HAYCHUSX MOKazaTels 00beMa.

CurHanamu mpuMeHeHHs MHAUKaTopa VA OyayT TMOATBEPXkKIAIOIINE CHTHANBI POCTa
TPeHJA - OJHOHANPABICHHOCTh JUHAMHUKU HMHIMKATOpPAa M IICHBI HA OBbIYbEM TpEHAE U
pacxokJeHHe Ha MEIBEeKbEM TPEHJE, a TaKXkKe OMPOBEPTrarolle TPEH] CHIHAIBI - OblUbe
PacXoKIeHUE M MEJIBEKbE CXOXKICHUE MHNKATOPA C TPAQUKOM IIEHBL.

Ha ocHoBanuu unaukaropa Yaiikuna MOXKHO paccuuTtath Takxke Mudexc Yatikuma, xo-
TOPbII MPEACTaBIAET N-IAHEBHBIA MHAMKATOP AEHEXKHOro NoToka. OH paBeH CyMMe 3HauYeHUH
uHanKaTtopa Yaiikuna 3a n THEH, IeTTeHHON Ha CyMMY 00BEMOB 3a 9TH 71 THEH:

WNunexc VA=e VA /e V.

Ecnun unzexc Yaiikuna Ooubie HOJS U pacTeT, TO 3TO CUrHall Oblubero pblHka. Eciu xe
MHJIEKC HUKE HOJIA U CHUKAETCS - TO Bbl HAOMIOAeTEe XapaKTEPUCTUKY MEJBEKbETO PHIHKA.
Ha yBenuuuBaroruxcs 00beMax 3T0 CUTHAIIbI COOTBETCTBEHHHO MOKYIKH H IPOIANKIL

[Tpumensst K paccuMTaHHOH BeMnuuHe VA Te MpUeMsl, KOTOpbIe ObUTH pa3paboTaHbl B
meroze OSC, Mbl ormydaem nokazarentb Ocywvisimopa Yaviuna (Chaikin Oscillator - CHO):

CHO = SMA(VA,m) - SMA(VA,n), rie
- M - GOMBIINIA TIOPSTIOK CPETHEI;
- I1 - MCHBILIWI TOPSZIOK CPETHEH.

IpaBwia aHamza ocrwusropa YaiiknHa aHATOIMYHBI aHATM3Y KIIACCHYECKOTO OCIII-
ssrropa OSC.

Hnouxamop A/D - Accumulation / Distribution - HakoTuieHHe / pacripe/ieieHHe.

Pazpaboran B 1972 rony Jlappu YwibsimcoMm 1 TpeCTaBIsIeT cOO0K HAKOIUICHUE pa3-
HUIIbI MEKITy BCEMH JBIDKEHUSAMYU BBEPX (HAKOIUIEHHE) B T€ JHH, KOITla K MOMEHTY 3aK-
PBITHS 1IeHA MOBBICKIIACh Y BHU3 (pacmperierieHNe) B Te IHU, KOT/ia OHA TIOHU3HIIACH:

AD=[(C-0)/(H-L)]*V, e
C - 11eHa 3aKpBITHS;

L - MurmmMarsHas 1ieHa;

O - LieHa OTKpBITHS;

H - MmakcumarsHas 1ieHa;

V - o0bem.

Anamms uHpKatopa A/D aHAIOTHYEH aHAM3y OCLIILIATOPOB. CaMbIMU' CHITHHBIMK
CUTHAJIAMU 3TOTO MHJIMKATOpa OyITyT CUTHAIBI OT CXOKIeHUs/pacxokaeHnst A/D ¢ nieHoil.
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B otmume or OBV, npyroit unmukarop - Tpeno uenvi-oovema (Volume Price Trend

-VPT) crapaercs y4ecTb He TOJIbKO HAIpaBJICHIE U3MEHEHUS 1ICHbI, HO U BEJIMUMHY 3TOTO

M3MCHCHUA.

_ P-P(1)
VPT = VPT(1) + Volume - By rae
- VPT(1) - npenpimytiee 3HaueHve naaukaropa VPT;

- Volume - 00beM, KOMYECTBO M3MEHEHMI;

- P - Teky1uee 3HaueHNeE LEHBL;

- P(1) - npenply1iee 3Ha4€HNE LIEHBL.

B nocniensem Metozie OOIbIIoe TIONIOKHUTEITFHOS 3HAYCHIE MHMKATOPa CBUZICTENILCTBY €T O
overbought (IIEpPEKYIUICHHOM) COCTOSHUM PBIHKA, W OOJIBIINE OTPHIATEIIBHBIE O
oversold (mepenpoaHHOM) COCTOSHUM PhIHKA COOTBETCTBEHHO. | panmipl overbought u
oversold, KaK ¥ BO BCEX OCTATTbHBIX METOJIAX MOJIOMPAKOTCS BPYUHYIO AHATMTUKOM, HCXOIIS 3
€ro COOCTBEHHOTO OITBITA, W SIBJIFOTCS TPEMETOM KOMITHEOTEPHOM OITUMUBALAN.

2.11. Ilpumep npoBeieHNst KOMILIEKCHOTO AHAJIN3A

B naHHOM ITyHKTE MBI PacCMOTPHUM INPUMEPHBIN MOPSIOK NPOBEACHNST KOMILIEKCHOTO
aHAM3a, BKIIFOYAIOLIETO B ce0sl BCe OCHOBHBIC METOZIBI U TIOIXOb! TEXHUUYECKOTO aHAH3a

(PMHAHCOBBIX PHIHKOB.

Jlnst anamaza 6ynem ucnonb3oBark Tpapux USD/DEM na 01/12/96r. Kype anamiza

-1.5395.
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AHam13 IpOBOZMM B TPEX pa3pe3ax - BbIBICHUE HAIPABICHUS U CWIbI TPEHA, aHAIM3
OCLIULTIITOPOB U CHICIM(DUYECKII aHATTH3.
BpeMeHHble nepro/ipl aHaM3UpyeMbIX TpaMKOB - MECAL], HEEN S, CyTKH U 12 yacos.

2.11.1. BoisiBaieHue Tpenaa
1) BeisiBrieHvie HanpaByieHUs: AMHAMUKH TPEHA.

J171s1 BbISIBIICHMS HAITPaBJICHHS] AMHAMUKH TPEH 1A UCTIONB3YEM:
- TPEHJIOBbIE JIMHUU 1 MOJIEH;

- TIPOCTBIE U CIIOYKHBIE CPEITHHE;

- TPEH/IOBbIE JIMHUM U Mojieru 1o RSI;

- mHeiHas1 MACD;

- muuaus PTP;

- InHuU +/- DM;

- nHmkatop ADX.

Anamm3 MecsiaHOTO Tpaduka Haubosee 3HaYMM B Havajle HOBOTO M KOHIIE CTaporo
MecAreB. BBIBOIBI OT aHa3a MOYKHO HICTIONB30BATh B KAUeCTBE CHPABOYHOTO Mareprasa
VTSl OTIpeZierieHus OOIel TMHAMUKH TPEH[IA, €r0 CHIe M TPAaHHIAX JEHCTBHS, BOSMOMKHBIX
OTKIOHEHHSIX. O0s3aTeieH [yIs UCTIONB30BAHMS HA CPOUHOM OMPYKEBOM PhIHKE (DbEOUEPCOB U
OITIIVIOHOB.
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I'padmik 1. 3nech MBI BH/IM YETKMIA CXOISIMIACS TpeyrobHUK. Ceifuac Kype HaXOIUTCS B
TIOCTIE/THEN TPETU TPEYTOJIbHUKA, [TO3TOMY BBIXOJ] M3 HETO OYy/IET BSUIbIM U IPOTUBOPEUH BBIM.
Bxon B TpeyronsHUK ObLT CBEPXY, HO KOHEII €0 HAIpaBJieH BBEPX, MO3TOMY OJHO3HAYHO
TIPEITONIOKHTH O HAIPABIICHNN BBIXO/IA Kypca U3 TPEYTOIbHIKA Helk3s1. O0€ JIMHUM JIMHEHHON
MACD HanpasiieHbl BBepX M Haxozsrest Bozjie 0, YTo TOBOPUT O CIUIBHOM TPEHIIE BBEPX.
Beieniv yposHau conpotvsienys - 1.55 u 1.58, u nognepskku - 1.50 u 1.47.

['padmk 2. AHATI3 CpeTHKX MOKA3bIBAET, YTO BCE CPETHIE HarpaBlieHbl BBepX. CpemHsist
C MOpSIIKOM § Tiepeceksia CpeIHIOo ¢ mopsiikoM 13. Bee 3T0 ToBOpUT O CHITBHOM TpeH/Ie
BBepX. Ho 3Hauenwe cpemuux c mopsakamu 8 m 13 - Bozne 1.5050, yro rosopur o
BO3MOXKHOCTH OTKara Kypca Ha ypoBeHb 3Tux cpenHux. [lokazarens +/-DM cxomures,
MPUYEM 3TO YK€ TPeThsl MOMbITKa moApsin DM (skupHast THHUS) NPUOTU3UTBCS IS
niepeceveHrst CBepXy BHU3 ¢ -DM. 210 roBoput 00 ociabiieHny ObIYbero TpeH1a.

I'padux 3. O6e muanm Bollinger momHUMArOTCS BBEPX ¢ HE3HAYMTEILHBIM PACXOXKIIC-
Huem. [Ipu Takoit muHamuke Bollinger kypc Moxker mpuratses Mexay cpemseit (1.5050) u
BepxHert smHuer BB (1.5750). Tlo RSI TpeHmoBeix Mozenel HeT. EqMHCTBEHHO MOYKHO
TPESATIONOXKUTH 00pa3oBaHKe (PUIyphl TONOBA-TUICYH, HO Takasi (pUrypa TOMTBEPIATCS TOMBKO
TIPY HEJIOCTYHKEHNN TeKynwX 3HadeHnid RSI npenpimymero makcumyma (81.5) 1 Bo3Bpara K
yHAM 11en (58.5).

I'paduk 4. Jluaus PTP HampapieHa BBepX, HO YK€ JIOCTATOYHO J10ir0. [loaromy 1o
Hell Hesb3s1 OJTHO3HAYHO CKa3aTh, uTo TpeHa Obrumil. Mumkarop ADX pacter u roBoput
00 ycunenn Obrabero Tpenaa, Ho ADX nocratoyHo man, nosroMy Oe30INISIIHO BEPUTH B
YCUJIEHHE TPEHIA HEITb35L.

Smonckas ceeva. [IpemmocnenHss cBeya mokasajia, 9To >KEJIaHWs yYCHIMBATh ObIYuit
TpeHA y pbiHKa HeT. [locnenHsist cBeya mokasaa, Yro ¥ BHU3 PHIHOK HE XOUET UIITH U JIKE
HEII0Xo roresn BBepX. OKuIaHus Ha CIIEIYIOIYIO CBedy - Oenasi cBeva Wid J0JDK, YTO
TOBOPUT O ObIYBEM OXKUJIAHU PBIHKA.
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HroroBeie BeIBOMBI 10 MecsyHOMY rpaduky. Tpenm Obrumid, HO crmaObiii. CHIBHOTO
ABIDKCHHS HHM BBEpX, HM BHM3 He oxkupaaercs. [lokynky iyuimie mpou3BOAUTH B Ciyyae
npobutus uHui conporusnenus (1.55 u 1.58) u Ha ypoBusx wwke 1,5250. [Iponasats ot
1.58. Eciu kypc He cMoxeT poouth 1.55, To MOXKHO TIpoIaBaTh OT 3TOTO YPOBHS.

AHamu3 HenenbHBIX IpadUKOB MPOM3BOAMTCS, KaK IpPaBUIO, B Hayane HOBOW paboueit
HEJIeNH U CITY’KUT CIIPAaBOYHBIM MaTepuasioM U1 paboThl Ha faHHOI Henene. Obs3atenen s
HCTIONB30BaHKS Ha BCEX PhIHKAX CO BCEMHM BHJAaMH TOBAPOB. 3a4acTylo 33/1aeT TOH PaboThl
Ha HEeJIeIO.

Pucynok 2.62
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I'padux 1. 3mech MBI Takke, Kak U HA MECSIYHOM TpaduKe, BHIUM CXOJISIIANACS
TpeyrombHuK. Ceifyac (GopMUpyeTcst TisTast JIMHUSL 3TOr0 TPEYroJIbHUKA, YTO MOXKET CHT-
HAIM3MPOBATh O BBIXOJIE U3 MOCIEAHETO B HANPABICHUH JIBIKEHUS 3TOW JIMHUU. Taroke
MO)KHO OTMETUTb CHJIBHOE TOCIIEJTHEE JIBIDKEHUE B PAMKaX TPEYTOJIbHUKA U 3TO TaKkKe
TPOBOIIMPYET HAC Ha BBIBOJ O OBIMBEM BBIXOZIE U3 TpeyroyibHUKa. Ho Hernb3st 3a0bIBath 0
TOM, YTO Ceifdac Kypc HaXOAMTCs B TIOCIEIHEN TPETH TPEYTOJbHUKA - CUTHAI ClTaboro u
NPOTUBOpEUrBOro Bbixoaa. O0e muHuM mHerHo MACD HarpaBiieHbl BBEpX U Haxo-
Jrest HemHoro Bbiie 0. BeicTpast TMHMS TOTOBUTCA NEpecedb CHU3Y BBEPX MEUIEHHYHO
JIMHUIO (OTMEYeHa KUpHBIM). OTMETHM Tarkoke napauienbHocTh mainid MACD u rpaduka
Kypca, rae asoitHoe Ho MACD cooTBercTBYET ABOMHOMY [HY Kypca. OTO YCHWIMBAET
cursaiel, nopasaeMble MACD. Boinemim ypoBeHb conpoTusieHus - 1.54 1 noanepxku -
1.50.

I'paduk 2. Bee cpemmyie HanpaplieHbl BBEPX. TO TOBOPUT O CHITBHOM ObIYBEM TPEHIE.
Cpemnee 3HaYeHUE CpeAHMX HaxoauTcs Bozie 1.51, 4To roBOpUT O BO3MOXKHOCTH OTKaTa
Kypca Ha ypoBeHb 3THX cperHux. [lokazarens +/-DM cxomurcs. +DM npuOmbkaercs
TSI TIEpeCceUeH s CHU3Y BBepX ¢ - DM. D10 ToBOpHT 00 OCI1a0JIeHIN MEIBEXKBETO TPEH A 1
BO3MOYKHOM €T0 Pa3BOPOTE Ha OBbIUMIA.
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I'paduk 3. Jlunmm Bollinger He3HAUMTENTBHO PACXOMATCS B Pa3HBIX HAMpABICHHSAX. JTO
CUTHAN ycWieHus quHamuku Kypca. Ho ompeneneHHoro Obrabero TpeHma Het. Ilpu Takoit
JMHAMUKE JIMHUH Kypc MOKET ABHTathcs mMexmy cpemuert (1.5150) m BepxHeii nuxueir BB
(1.55). ITo RSI tpennoBbix Mozeneit HeT. ToIbKO MOXKHO OTMETUTh NAPAJLIENIbHOCTb JUHAMUKY
RSI u kypca - B 1aHHO# MHTEPIPETAIMN ATO CUTHAT OBIYBETO PHIHKA.

I'padux 4. Jlunus PTP nanpaBneHa BHU3 W HAXOIUTCS B CAaMOM Hauane CBOETO JKH3-
HeHHoro 1wmkna. Ho kypc oueHp ObicTpo mpuOimkaercs cBepxXy BHu3 Kk quHHE PTP ¢
BO3MOKHOCTBIO €€ nepecedenus. [loatomy no unmukaropy PTP Henb3st 01HO3HAUHO CKa3aTh,
qro TpeHn Meapexkud. ADX CHuKaeTcs M JOCTaTOYHO Maj, T03TOMY OJHO3HAYHBIX
CUTHAJIOB OH HE [IA€eT.

Snonckas ceeva. [Ipenmnocienuss cBeya nokasana, yTo HKeNaHus IMPOAOILKAT MEIBEKUM
TPEHJ y pPbIHKA HET (TOBbIIEHHE low INpM MpakTUYeckd HeusMeHHoM high u Tene,
Haxofsmemcs okoio high). Tlociennsis cBeua mokasana CUIbHOE JBIKEHHE BBepX. OKu-
JaHUsL Ha CIEAYIOLIYIO cBedy - Oenas cBeva WM 0K, YTO TOBOPUT O ObIYBUX OKUIAHHAX
PBIHKA.

HWroroBbie BEIBOJIBI 110 HeslenbHOMY Tpaduky. TpeH Obrduii ¢ BOSMOKHOCTSAMH YCHIICHHS U
npopbiBa TpeyroibHuka. [IOKymNKy Jydie Mpou3BOJAUTH B Ciydae MPOOMTHUS JIMHUM
conporuBineHus B 1.54. IlpomaBath B ciy4ae BbIXOa Kypca U3 TPEyrojbHHUKAa BHH3 IO
Kypey ot 1.50. CoBepiath onepauyy BHyTpU TPEYrOJIbHUKA HE PEKOMEH/YETCS.

AHanu3 1HEeBHBIX U 12-TH 4acoBBIX IpadUKOB MPOM3BOUTCS B Hayale HOBOTO paboyero
JIHS 1 OTIpeJieNisieT CTpaTeruto paboThl Ha JeHb. OTXO0/ OT BHIOPAHHOM CTpaTeruu MpOM3BOUTCS
TONBKO TPH H3MEHEHWH CYLIECTBEHHBIX YCIOBHM pbIHKA (MOCTYIUIEHHE HEOKMIAHHBIX
HOBOCTEH (hyHIaMEHTAbHOTO XapakTepa) WK PU3HAHUH €€ OIIHO0YHO.

Pucynok 2.63

USDYDEM : daily (¢50) USD/DEM :_daily (#50)
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I'padux 1. B nocnemrue muM chopMUpoBAICS CUIIbHBIN MOBBIIATENBHBIA KaHAI C OYEHb
Y3KAMH TPaHUIaMH KoJieOaHuil. [[BIKEHHIO 3TOTO KaHala He CMOT MOMEMIaTh M XOPOIIHii
ypoBeHb conpotusieHus B 1.5350. O6e nuunn nuneiinoii MACD cuibHO TOAHMMAIOTCS
BBEPX M HaxonATcs Bo3jie 0 - 3TO TOBOPUT O CHJIBHOM OBIYBEM JBUKEHUH. YPOBHH COIpPO-
tuBenHus - 1.54 u 1.5450. Yposuu nognepsxku - 1.5350, 1.53, 1.5250 u 1.52.

I'papux 2. Bee cpennue HanpasieHs! BBepX. Kak pa3 3a HECKONBbKO JHEH 10 JHA aHaIM3a
OBbUIO KOMILIEKCHOE TepecedeHre CpefHuX. Bcee 3T0 ToBOPUT O CHIIBHOM ObIYBEM TPEHJIE.
3HaueHHe CPeTHNX HaXOMUTCS Bo3e 1.52, HO B Omimkaiiiiee BpeMst Ha TAKOM CHITBHOM JIBIKEHHH
BBEPX MaJla BEpPOATHOCTb OTKaTa Kypca Ha ypoBeHb cpenHuX. [lokazarens +/-DM pacxoaures u
JOCTUT B CBOEM [IBIKCHHM MAaKCUMAIbHBIX 3HAYCHMH 32 aQHAIM3MPYEMbIH NEpUoA. ITO
TOBOPHT O CHIIbHOM OBIYbeM TPEH/IE M BO3MOKHOCTH OCTIA0NEHNS 3TOr0 IBHKEHUSL.

I'pagux 3. Jlunun Bollinger nocraTouno 3HaumtenbHO pacxonsrcs. Kypc Bbimen 3a
BepxHioto JuHui0 BB (1.5350). Ilpu takoii nuHamuke Bollinger xypc Moxer ABUratbcs
Mmexay cpenneii (1.52) u Bepxueit nunuet BB (1.54). Tlo RSI tpennoBeix Moaeneit Her.

I'paduk 4. Jlunus PTP HanpasneHa BBepX, U HAXOIUTCS MPUMEPHO B CEPEIMHE CBOETO
’KU3HEHHOTO ILMKJIA, MOITOMY BO3MOXKHO OOpaTHOE JBM)XKEHHE Kypca Ha CONMKEHHE C
unaukaropom PTP, Ho cefluac mo 3TOMy MHIMKATOPY MOKHO OJHO3HAYHO CKa3aTh, YTC
tpenn Obrunit. Muaukatop ADX pacTeT u HaX0JuTCS B 30HE MAKCHMMAJIbHBIX 3HaueHui OH
TIOKAa3bIBAeT OYEHb CHIIbHOE OBIUbE JBIKEHHE PhIHKA.

SInoHckas cpeva. [lpenocnentss cBeya TMoKasala CHIbHOE ObIube JBIDKCHHE NP HE3HAUM-
Te/bHOM OTKaTe ¢ MAKCUMATBHBIX 3HAYEHUH JIHA (KOPOTKas BEpXHsA TeHb). MOIIU TOSBUTHCS
OXHJIAHUS HEKOTOPOI CTaOWIM3AlMK Kypca, HO TIOCHeIHss CBeYa ONMPOBEPINA ITU OKUNAHUS
IIpozomKiioch ¥ JaKe YCHIWIOCh JIBIKEHHE PhIHKA BBEPX. KOMIUIEKCHOE paccMOTpEHHE 3THX
CBE IO3BOJISET CAENATh BBIBOJ, YTO CIIEIYIOMAs cBeya Oy/IeT KOpOTKO# 0o 1iH JI0/DK.

WroroBble BIBOABI MO JHEBHOMY rpaduky. CuibHblid Obrauii TpeHa. bombmas BeposT-
HOCTb HPOJOJDKEHHS JBIKEHHS, HO IMOCIE HEKOTOpPOW CTaOMIM3aLMU WM JaXe OTKara
[TokynaTe sydmie Ha ypoBHAX, Onu3kux K cpemnuM (1.52, a ¢ yyeToM AMHAMUYECKOTO
CUJIBHOTO JIBXKEHUSA CpeHuX -1.53). OT mpoaasku myuyiie BooOIe BO3IepKaThCsL.

PHCVHOK 2.64
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I'padux 1. Bcro Henmenmo Kypc IBIKETCS B CHIIBHOM TTOBBIIIATENIbHOM KaHane. Obe
yvHud JimHeriHoM MACD HarpaBiieHbl BBEPX U HAXOJISITCS B 30HE MAKCUMAIIBHBIX 3HAYE HUH,
YTO TOBOPUT O CHJIBHOM JIBIDKEHHHM BBEpX. YPOBEHb COMPOTHBICHHA - 1.54. YpoBHH
nojiepkki - 1.53, 1.5250, 1.52, 1.51.

I'pachk 2. AHamu3 cpemHMX MOKa3bIBAET, YTO BCE CPEIHUE HANPABIECHBI MO/ OOJIBIIIM
yrioM BBepX. HenaBHo mpounsonuio nepecedeHre KOpOTKMMU CPEIHUMH Ooree MeICHHOM.
Bce 3T0 ToBOpUT O CHIIBHOM TpeHJEe BBEPX. 3HaUEHHE cpelHMX Konebrnercs ot 1.53 no
1.52, HO TIpW TaKOW JUHAMHKE CPEIHHMX OHU OBICTPO J00epyTes /o 3HaveHui B 1.54-1.53.
[Tokazarens +/-DM cxoauTesl ¢ MaKCUMAJTBHBIX CBOMX 3HAYEHWU. ITO TOBOPHT 00 OCIal-
JICHUW ObIYBEro TPEH/A.

I'padmk 3. B nmunmsix Bollinger Habmomaercst 3HaunTebHOE pacxokaeHue. [Ipu takoit
quHamuke Bollinger kype moxer Buratbest Mexay cpenueit (1.53) u Bepxueit smnueii BB
(1.5450). ITo RSI TpenoBbIX Mosienei HeT.

I'paduk 4. Jluaus PTP nanpaBnena BBepx, HO yke aocTarouHo Aoiro. [Tostomy mo
Hell HeNb3s1 OTHO3HAYHO CKa3aTh, 4To TpeHn Obrumil. Mnmukarop ADX pacteT u HaxoauTcs B
30HE MAKCUMAIBHBIX 3HAYCHHH, MOITOMY CKOPO BOSMOMKHO OCIA0JICHHE STOTO JBHYKCHUS
BBEpPX.

SnoHckas cBeva. [Ipenmocienuss cBeya OblIa TOCTATOYHO CHIBHO Obribs. [lociemmsis
CBeYa IOKa3ajla HEKOTOpPYI0 CTa0Wwin3almio Kypca. OXuaaHus Ha CIEAYIOLIYIO0 CBEdy
-TIPAKTUYECKH JIF00as, OT YePHOM 10 OCTIOM.

Wrorobie BbIBOAKI 10 12-yacoBomy rpadmky. CHIIBHBIN TPEH BBEPX C MOSBICHHEM
TEPBBIX TPH3HAKOB ycTalocTd. OhKuyiaHus B TIPOJIOJDKEHIHM TPEH/IA Heompe/iesieHHbIe. YeTkux
PEKOMEHAAIMI [TO COBEPIIEHUIO OTEPALINN 1ATh HEITB3SL.

Ipu nosTy4yeHnn CUrHaIOB OT aHAIN3a MECSYHOTO M HEZIETIBHOTO IPAa(UKOB MbI JJOJDKHBI
YUUTBHIBATh CIIE/TyIOLIee:

- paboTa HzieT B O4Y€Hb JUTMHHON MO3UIIMH, I0TOMY HE MEIIAeT MHOIIA 3aKPhIBAThCS U
OTKPBIBATHCS [IO3/JHEE BHOBb;

- cyMMa NpuOBUTH, HA KOTOPYIO MbI PaCUUTBIBAEM IPU OTKPBHITUM IO3ULMH JOBOJIBHO
3HAUNTEIIBHA;

- Mbl MOXEM ce0e MO3BOJIUTh OCTABIISATh HE3HAUUTENbHBIE CYMMbI OTKPBITBIMU U B
HOYHOE BpeMs;

- UI'pa Ha OCHOBE MECSYHOIO M HENEIBbHOTO IPa(UKOB €KEAHEBHO pabOTAIONMMHU /-
JiepaMH IPaKTHYECKU HE TIPOU3BOUTCSL;

- camas Tone3Has MH(opMals MOJOOHOTO aHAIM3a 3aKITFOYACTCS B MPEIOCTEPEKESHUH -
O4EHb OCTOPO’KHO OTKPHIBANTECH IPOTHB JVTMHHBIX TPEH/IOB;

- B IIeJI0M, MH(OPMALIMIO OT aHAIM3a MECSIYHOTO M HENEIBHOTO IpaHKOB CKOpee
MO’KHO PacCMaTpHBaTh KaK CIIPABOYHYO WM MOATBEPIKIALOLILYIO.

AHaI3 OJHOMHEBHBIX M 12-TH 9acOBBIX TPA(UKOB - OIMH W3 OCHOBHBIX ISl paOOTHI, 1 B
[IEJIOM €My IMPUCYIIU TE€ K€ YEPThI, YTO M MECSYHOMY M HENCIbHOMY rpadukam, 3a
VICKITFOUCHHEM:

- paboTa MPOTHB OTHOTHEBHOTO TPEH 2 HAMHOT'O 0OJIee PHICKOBAHA,;

- TIO3UITHS JIOJDKHA OBITH KOPOYE;

- CyMMa BO3MO>KHOM MPUOBUTN MEHee 3HAYNTENbHA;

- nH(OpMaIs OT aHATIM3A SIBISIETCS. OCHOBOM TSl IPUHATHSI PEIICHHS O CTPATETHIeCKOM
HaIpaBJIeHUH pabOThI C TAHHBIM TOBAPOM.

Henoanyemble B aHaIH3€e MOPSAIKHA MOKA3aTe€i:
- cpenHue ¢ nopsiakamu 8, 13 u 21.;
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-RSIu CCI -8;

- muueitHas MACD - nopsinok 8-13-21;
- muansg PTP - 0,2;

- uaaukarop ADX - §;

- muHn" +/- DM - §;

- maann BB - 21.

2) Boueienne XKL tpenma.
Jnst anamaza XKUT paccMoTprm HerenmbHBIN rpaduk.

Pucynok 2.65

USINDEM  weekly (#2149) T

Kpymuass oTMEGEHL MECTS
PA3BOPITE TPOHA0H.

[To mByM XapakTepHBIM TpH3HAKaM (MPOTSHKEHHOCTh TPEH/IA M KOJIMYECTBO Xapak-
TEpHBIX IHUKJIOB CMAA-NOABEM) MbI BHIHMM, YTO Cefdac Kypc HaXOAWUTCSA Ha MOCIEIHEM
JTare CBOETO >KM3HEHHOTO IUKJIA OBIYBEr0 TPEH/a - CTApOCTH. DTOT MEPUOJ KUZHHU
TpeHIa XapakrepuzyeTcsi OOJbIION HEONpENeIEHHOCTHIO PhIHKA MO BONPOCY Oyaylero
HanpaslieHUs JBHkeHUs. [lo mporiecTBUM HEKOTOPOrOo BPEMEHH MOXKET TAaKKE BBISC-
HUTBCS, YTO 3TO YK€ pa3BOpoT TpeHa. Ho moka HUYero onpeneneHHOro cKa3aTb HEJb3sl.
OTtMeTuM cremyronye mnpaBuia paboThl B Pa3IHyYHbIC MEPUOBI KU3HEHHBIX LUKIOB
TperaoB. Keraty, otmedy ciemyromuii MOMEHT - ObMMA TPEH HE BCeraa MEHSeTCs Ha
MEJIBESKHUH, 1 HA00OPOT.

B nauane XKIT nelicTByiiTe OCTOPOKHO, IIOCTETIEHHO HAPAIIUBAsK KOIMYECTBO OTKPBITHIX
MO3ULIMH [0 Mepe MOTyYeHHUsI HOBBIX MOATBEpKACHUN. CMENo U pelMTeNbHO AEHCTBYIHTE
B riepBblii miepuon cepenmunl JKL[T, He 3a0biBas MEpHOAMYECKH 3aKpPbIBATh TTO3HIHN
("ckanprnupoBaTh' MpUOBLIL). K MOMEHTY CIIEKyJISITUBHOIO INeperpeBa M3MEHEHHs LIEHbI
MOCTApaNTECh 3aKPBITh BCE CBOM MO3UIMH B MPEABIAYILEM HAMpPABICHUU C TEM, YTOOBI
3aHOBO MX OTKpBITH B Hayaje HOBOIO MojbeMa. bynpre Gonee BCero 0CTOpOKHBI B KOHIIE
JXUT, Henb3st cMCHIBATH CO CYETOB BOSMOYKHOCTB TOTO, YTO TPEH] IIEPEBEPHETCS OBICTPO U
HEOXKUIaHHO /IS Bac.
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[Tocne morydeHust pe3ysIbTaTOB aHAIM3a JUTMHHBIX TPAHKOB 00S3aTENHHO TOMYYUTEe
TIOATBEP)K/ICHNE CBOMM BBIBOJIAM B 00BEME. ITO 7Ke KAaCaeTCs U BCEro TPEABIIYIIEro aHaIi3a.
Ecrm 00beM He TOATBEpKAACTCs, HO ¥ He MPOTHBOPEYHT TTOITYYECHHBIM BAMHU BBIBOJAM, TO
JIOBEPSITH ITHM BBIBOJIAM TAKKE MOYKHO.

3) AHanM3 OCHMIUTSITOPOB.
[TepBbIM /1€710M MPOAHATMZUPYEM OCLIIUIIITOPBI HA MECSTMHOM Ipaduke.

Pucynok 2.66
USD/DEM : mombly (#57)
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RSI nampaBnsiercss BBepX, HO JI0CTaTOUYHO HHU30K (66), YTOOBI 1M0JaBaTh Kakue-muoo
YETKHE CUTHAIBL.

CCI nanpasiien BHu3. CUTHAJIOB TAKXKE HE TO/IACT.

MACD-ructorpamma HarpaBiieHa BBEPX U CUTHAJIOB O Pa3BOPOTE JBMXKEHUS CBEPXY
BHHU3 HE MOJIACT.

beictpas muuus PKS mbiTaercs mepecedb MeIJIEHHYIO B CBOEM TEKYLIEM JBUKEHHH,
YTO TOBOPHUT O XOPOLIEH BO3MOKHOCTU HE TOJIBKO B TEUEHHE TEKYLIEr0, HO M MOCIENYI0-
IIET0 MECSIIEB MPOIOIKUTH OBIYUI TPEH]I.

AHan3 oCLMIIIITOPOB HA MECSYHOM IpadiKe MOKA3hIBACT OBIUMI MOTEHIMAI PHIHKA.

AHanu3 ocLIUIATOPOB Ha HEJEIBHOM IpaduKe.
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Pucynok 2.67

USD/DEM _ weekly {#100)
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RSI HanpaBnen BBepX ¥ 0JJaET CHTHAT O Pa3BOPOTE KOPOTKOTO HEJETbHOTO MEBEKD €r0

TpeH/a.

CCI moarBepxaaet ckazanHoe Hamu 0 RSI.
MACD-ruicTorpaMma Takke HalpaBIIeTCs CHU3Y BBEPX M TOTOBHTCS K TIEPECEUCHUIO C IMHUEH

HOM. Takke MOKHO OTMETHMTb TOT (DakT, YTO BTOpPOE JHO TMCTOTPaMMbl OKA3aloCh MEHBILE
TIEPBOTO, MApaJLIENbHO rpadrKy Kypea. ITO TOBOPUT O JIOCTATOUHO YBEPEHHOM TPEH/IE BBEPX.

USDVDREM  daly (#¥100}

PKS nopaet 6brunii curnan (OpIcTpast TMHUS epecekaeT MEUICHHYIO JHHUIO).
OcumnnsaTopsl Ha HeEMbHOM TpaduKe B LET0M MOATBEPKIAIOT OBIYMI TPEHI.

AHanu3 oCUUIIATOPOB Ha THEBHOM rpaduke.
PHCYHOK 2.68
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AHanmu3 THEBHOTO TpaduKa MOKa3bIBAET, UTO:

- RSI noctur makcumanbHoit otmeTku (100) 1 ero 3HaueHUe HAXOIUTCS B 30HE Iepe-
KYIUIEHHOCTH, HO CUTHAJIOB O Pa3BOPOTE PhIHKA ITOKA HE JIACT;

- CCI Taxke HaXOmUTCA B 30HE MAKCHMAJIBHBIX 3HAYEHMH, HO HE TaK CHIBHO, Kak RSI.
JlaHHBI MHIMKATOp MPOCTO HAMPABIEH BBEPX M IMOKA €IIe JaleK OT MPEeIbIIyIIEro MaKCcu-
MyMma. B maHHOM ciydae Mbl HAOJMIOIAeM KIIACCHYECKYIO CHTYAIMIO, KOTJa Kypc HEKOTOpOe
BpEMs OCTaBaJICS BO ()I3TE WM JIaXKe TTOAHUMAJICS BBEPX, a OCIIMIUIATOP OTHITPHIBAT HA3a]I.
Takoit pakT TOMBKO YCUIMBAET BBIBOJIBI O CHIIBHBIX OBIYbUX HACTPOCHUSX PHIHKA;

- MACD-ructorpamMmma yBepeHHO UJIET BBEpX, JOCTUTHYB MaKCHMAIIbHbIX 32 aHAIU3H-
PyeMBIii Iepro/ 3HAYSHHH. ITO TOBOPUT O XOPOIIIEM JBIKEHUH BBEPX;

- 00e muunn PK.S HampaBnens! BBepx. bricTpas MuHMS TOTOBUTCS K Pa3BOPOTY BHU3 U
TOBOPHT O BO3MOXHO CKOPOM pa3BopoTe pbiHKa. Ho ceifuac CUrHanoB BHU3 HET.

Hrtorom aHanm3a OCHMIUIATOPOB JTHEBHOTO rpaduKa SBISETCS BBIBOJ O TOM, YTO He-
CMOTPsI HA TO YTO KYpC HAXOJUTCS B 30HE MEPEKYIUIEHHOCTH, CUTHATIOB I OTKaTa OCIHJI-
JIATOPHI €11IE HE JIAIOT.

AHanmm3 ocIIITOPOB Ha 12-4acoBoM rpaduke.
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Anami3 ociiusITopoB 12-4acoBoro rpaduka:

- RSI noctur makcMMaibHOM OTMETKY U pa3BEPHYJICS BHU3, YeM IOJIAET NIEPBbII CUTHA
0 Pa3BOPOTE PhIHKA BHU3;

- CCI TaroKe HaXOIUTCs B 30HE MAKCUMAIbHBIX 3HAYEHUIN 1 PA3BEPHYIICS CBEPXY BHU3.
3TO TOBOPHT O BO3MOKHOM OTKATE PhIHKA;

- MACD-rucrorpaMma HAYMHAET CHIDKATHCSL, PEIBAPUTEITHHO JJOCTUTHYB MAKCUMAITh-
HBIX 33 aHATIM3UPYEMBIH TIePHO]T 3HAUCHUH. VIHIMKaTOp ToIaeT CHrHait 00 OTKATe;

- 00e muanm PK.S HampapmneHb! c1abo BBepX. bhicTpast IMHMS TOTOBUTCS K Pa3BOPOTY
BHH3 1 TOBOPUT O BO3MOYKHO CKOPOM pa3BoOpoTe phiHKA. HO celiuac CHTrHaoB BHU3 HET.

O000IIIas1 aHATIM3 OCITWLIATOPOB 12-9acoBoro rpaduika, OTMETAM, YTO KypC HAXOIUTCS B
30HE MEPEeKyIUICHHOCTH M OCLMJUIITOPbl HAUMHAIOT M0/laBaTh CHUIHAIBI O pPa3BOpOTE
PBIHKA, 4TO 0003HAYACT BO3MOXKHOCTb OTKATa WJIA BPEMEHHOM CTAOMITA3AIIHHL

ViTorom oCIyIISITOPHOTO aHATH3a MOYKET SIBIITHCS CIIETyHOIIee O000IIEHHE.

JmviHnble Tpaduiky (Mecsil U HesieNsl) TIONTBEKIAIOT ObIUbM HACTPOCHIS! PhIHKA, JHEBHON
rpaduK TOBOPHUT O MPUOIMKEHUH BO3MOMKHOTO OTKaTa WM CTaOWIM3alMK Kypea, a 12-
4acoOBOW IpaUK yKe JaeT MepBble CUTHATIBI OTKaTa Kypca MOCie CHIIBHOTO ObIYBEro JBH-
xeHust. B 1ienom, 9To0bl TOMY4IUTh HEKOTOpPBIE JIOCTOBEPHBIEC BHIBOIBI TI0 PHIHKY, HEOOXO-
JIMMO OOBEIIMHHUTE BBIBOIBL, TIOYYEHHBIE OT aHATH3a TPEH/IOB 1 aHATN3A OCLILITOPOB.
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4) Utorosble pe3ynbTaThl aHAIK3a.
Pesynbratom aHanmmsa OyzieT co3naHue Ceayomei TabuibI.

Taonuya 2.1
Tpenn Ocmmmtsarop Crerryeckuii aHamm3 HUroro
Harpas- | ciia HarpaB-  |cuna "ATOHCKHE  [resistan  |support
JICHUE JICHUE ceun” ce
MecsIl BBEPX cIabo BBEPX cpeHe Oenas it |1.55 1 1.50m BBEPX
AOIK 1.58 147
HEZeTS BBEPX CHJIBHO BBEPX cpenHe Oernas 1.54 1.50 BBEPX
JIeHb BBEPX CHITHHO BBEPX cnabo Ocrtast 1.54u 153, BBEPX
1.5450 1.525u
1.52
124acoB | BBepx CHIIBHO BHU3 cpeHe mofast 1.54 1.53, CKOPEE
1.525n  |BBEPX
1.52
Beero BBEPX |CWJIBHO |BBEPX (CPEJIHE |(BEJIAA |1.54u 1.53u BBEPX
1.55 1.52

Taxum 00pa3oM MbI TIOTYYHJIM UTOTOBYIO OLICHKY PBIHKA, OCHOBAHHYIO HAa TPEX pa3-
JIMYHBIX METOJIAX aHAN3a (TPEHAOBbIH, OCIJUISITOPHBIA 1 CSLIM(UYECKHIA) U HCTIONB3Yst 12
MH/IMKATOpOB. B 1aHHOM npuMepe MHIMKATOPhI ObUTH YAMBHTEIBHO SAMHOMYIIHBI, HO TaK
ObIBacT He Beer/a. B Takux cirydasx HeoOXOIMMO CPaBHHBATH CHITHI PA3TYHBIX MTOKA3aTeNeh
C BBIBOJIOM HWTOIOBOM OLICHKM. ECiM ke NpOosBIETCS INPOTUBOPEYHE B BBIBOAAX IO
Pa3YHBIM BPEMEHHBIM TIEpHOZaM, TO HEOOXOIMMO TIOMHHUTB, YTO HAHOOJNEE CIIIBHBIMU
Oy/IyT CUTHAIIBIL, IOJTyYeHHBIE Ha OoJiee JUTMHHBIX IpadrKax, HO MPOSIBUTHCS OHU MOTYT
nozke, yeM Ooree kopotkue. [TosroMy pearnpyiite cHayana Ha KOPOTKUE TPaUKH, HO JieprKa
TIOCTOSIHHO B TOJIOBE JIPYIOM CLICHAPHIA Pa3BUTHS COOBITHIA. BbI TOIDKHBI Oy/iere B JIFO0OI
MOMEHT CpPEarupoBaTh Ha MI3MEHEHHS! CUTYALH, BE/Ib IUIaH Y BaC Y’KE €CTb.

A Tenepb NOCMOTPHM, KaK Pa3BUBAIKMCH COOBITHS Ha CIICAYIOLICH HEJene U HACKOJIBKO
IPaBbl WM HE NIPaBbI Mbl OKA3AIIHC.
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B 11€710M MOXKHO OTMETHTb, YTO HAIIl MIPOTHO3 ONPABJAJICS - HEZENS OKa3alach MOBbI-
IIaTesIbHOM, a MepBoe JBMKEHHUE PhIHKA BBEPX IPU BBIXOJE M3 TPEYTOJIBHUKA BBIIVIAIEIO
KaK BbUIETAIOMNIAs MpoOKa HammaHckoro. Ho ppIHOK Tak M HE CMOT 3aKpeNuThesl Ha J0C-
TUTHYTBIX pyOexax (0OYeHb KOPOTKOE OeJoe TeNlo B yKa3aHHBIN JeHb MakcuMmyma). Ha
MajieHie Kypca JIoJuiapa MpOTHB HEMEIKOW MapKy TMOACHCTBOBAIM MPUYMHBI (DyHIAMEH-
TaJIBLHOTO XapakTepa, HO JaKe OHM HE CMOIVIM CIIOMaTh CHIIbHBINA Obramii Tpen. [Ipuuem
HIDKHEH TOYKOM MajieHust Kypca ObUT TOT YPOBEHb COIPOTUBJIEHHUS, KOTOPBIM Mbl OTMETHIIN
Kak Ormpxkaimii - 1.5300.

B Gonee mmHHOIN mepcriekTiBe muHaMUKa Kypca USD/DEM BbITIIsizEa Cliemyronmm
obpazoM (3axBarum rieprion 1o 01/03/97r.).

Pucynok 2.71.
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BBbIBO/IBI 110 SATIOHCKMM CBEYaM Ha BCEX MEPUOIAX aHAIN3a OKA3aIMCh BEpHbIMU. BbIxon u3
TPEYTOJIbHUKA OKa3aJICs! IEPBOHAYAIBHO CJ1a0bIM M HEPEILNTEIbHBIM, HO MO3/JHEE IPOM30IILIO
CHJILHOE JIBIDKEHHE B TIPOODKEHNE TpeHIa. Y POBEHb COMpOoTHBIeHKS B 1.58 ObUT mpoiineH
JIOCTaTOYHO OBICTPO M Kypc HEKOTOpoe Bpemsi kosebasicsi B mHTepBasie or 1.58 no 1.60.
JKu3HeHHBI LUK TPEHAA 110 CBOEMY XapakTepy 1moxox Ha Bropoi 3rtan JKLT, 3Haunt
MPEeABITYIIMA BBIBOA O TOM, 4TO Kypc Haxomutcsi B TpetbeM dtamne JXIUT - nerepen. B
neioM pesyabrathl aHamza USD/DEM Ha [UMTENTBHOM TIEPHOJEC MOXKHO CUHTATh
YIOBIIETBOPUTEIIEHBIMU.

r

2.11.2. BrisiBJ1IeHMe MOMEHTA 3aKJII0YEHHS CIeJIKA

IMocne Toro, kak BbI OeHIIM Hampasienue, cuwty u JKLT, onpenenis TeM caMbiM
cTpareruto paboThl, HACTAJIA MOpa TAKTHUYECKHX PEILICHUH. Bbl HaurHaeTe BHIOMPAaTh MOMEHT
OTKPBITHSI TO3ULIUH.

OueHb BYKHO TOYHO BOWTH B PHIHOK UIMEHHO B TOT MOMEHT, KOT/Ia 3TO HauOoJIee BBINOJTHO.
DT0 MOXKET BaM TIOMOYb 3aKPBITHCS ¢ MUHUMAIBHBIMU YOBITKAMH, €CJIM BbI OMIMOJIHCH C
HaIpaB/ICHUEM TPeH/ia (& BEPOSITHOCT OIIMOKH CYIIECTBYET BCET/A, JKE €CIIM Bbl T€HHIA).
Ecmi ke BbI He OMMOICH ¢ TPEHIOM, TO U TOT/IA BbI JOJDKHBI MCTIONBE30BaTh MOMEHTBI IS
"'CKaTTBIIAPOBAHMS"' TIOTYYEHHOW TPUOBUTH, BEb HA JTFOOOM, Ta¥KEe OYCHb CHIIBHOM JIBIDKCHUH
Bceraa ectb "otkar" kypca Ha 20-30 myHKTOB. Takxe BbI MOXKETE 3aHMMaTh KOPOTKHE IO
BPEMEHH TO3ULINN I OTKPBITHSA MX MPOTHB TPEHIA WIM MPU OTCYICTBHM TpeHAa. B
JIAHHOM CITy4ae YMEHHE HaXOMTh MOMEHT TSI 3aKITFOUECHHSI CISTKH IPOCTO HE3aMEHNMO.

[Tposenem npumepnbiii ananu3 quHamukn GBP/DEM 3a nepuoa ¢ 29/10/96 mo 01/
11/96r. ¢ 11ebi0 BBIABIECHNS! MOMEHTOB OTKPBITHUS MO3UIMH. 31€Ch Mbl CIIELUATBLHO Oy 1eM
paboTath ¢ APYroi BaIIOTOM, a HE C TOH, KOTOPYIO MIPOaHAIN3HUPOBAIIH BBIIIE. DTO
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PEAIbHO JIACT BO3MOKHOCTB OLLYTHTH HEZIOCTATOK MCTIONIb30BAaHMUs B IPAKTHUECKOMN 1€
TENBHOCTH TOJTBKO "KOPOTKHX'" TpadHKoB (10 yaca).

Jliist BBIOOpa MOMEHTA 3aKITFOUEHHS CEIKH UCTIONB3YEM:

- QHAJIU3 MPOCTBIX  CIIOXKHBIX CPETHHIX;

- ocuwATopsl (mpuMensieM kinaccudeckuit aHamms) - PKS, RSI, CCI, MACD-ruc-
TOrpamMMa;

- muaerinas MACD,;

- muuann Bollinger;

- muaus PTP;

- mHauKaTop +/-DM,;

- unkatop ADX;

- TI0Ka3aTeny 00beMa.

BpemeHHoI nHTEpBai U1l aHaIu3a KOPOTKHX TPEHAOB BbIOMpaeM oT 15 10 5 MuHYT
(BO3MOXHO HCIIOJIB30BAHUE OTHOTO BPEMEHHOTO MHTEPBA/Ia B 8 MUHYT).

[py nonyveHnn CUTHATIOB IPY AHATH3E TEKYILIX LIEH Mbl JIOJDKHbBI YUUTBIBATH CIICIYIOLIIEE:

- BAIlIIM OCHOBHBIM JKEJIAaHHEM B JJAHHOM TMO3UIMK OyIET SBJIATHCS COBEpIICHHE Ooree
BBITOJTHOM CZENKU IO CPaBHEHHUIO C TOH, KOTOPYIO BbI COBEPIIMIN OBl IPOCTO MOTOMY, YTO
HAJI0 YTO-TO CAENATh;

- €CJIM BB PELIMIM ChITPaTh OYeHb KOPOTKO (“'CKaJIbIMpPOBaTh"' PHIHOK PEKOMEHAYETCs
TIPH OTCYTCTBYIOILEM JIMOO BSUIO TEKYILEM TPEH/IE), TO He JIEPXKUTE OTKPBITOM TAKYyIO MO3ULIHIO
6oee 3 yacos. Taxoif MeToz1 pabOThI AKTHBHO HCTIONB3YETCs ONBITHBIMU TpeiiepaMH.

PexomeHryeMble TIOpSIKY TOKA3ATENEH:

- IPOCTHIE U CIIOKHBIE CPEIHUE - TOPSAIOK cpeHuX S5, 89,144;

- PKS ¢ nopsixom 5/5/5;

- RSI u CCI ¢ nopsiaxom 8;

- muaeitnas MACD u MACD-rucrorpamma - 8/13/21;

- uaaukatop ADX u +/-DM - §;

- maansg PTP - 0.2;

- muauu Bollinger -21.
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Ha nanHOM pricyHKe MBI BUIIIM CTAaHIAPTHYHO CUTYalO, KOTJIa TIOCHE CHIIBHOTO JIBU-
YKEHHS! KypC Ha HEKOTOpPOE BPEMSI OCTAHOBWJICS M JIVKE COBEPLIMII HE3HAUUTEIBHBINA OTKAT.
Hackonpko BO3MOXKHO JIOCTATOYHO YBEPEHHO 3AKIFOYUTH KaKyIO-JIMOO CHENKY B JAQHHOM
curyain? [loctapaemcst OTBETUTH Ha JTAHHBINA BOITPOC.

[Nokymnka nocne Takoro CHIbHOTO ABMKEHUSI BHU3 CTOMT O] OOJBIIMM BOIIPOCOM, a
TIOCIIE/THYE JTBIDKEHHS MHIMKATOpoB +/- DM 1 ADX TONHOCTBIO OTBEPratoT TaKyrO BO3-
MOKHOCTb (TIEpBBIi TolIeN Ha odepeHoe nepeceuenne +DM ¢ -DM, a Bropoii cBoum
CHIDKEHHEM HE TIOATBEPK/IACT ObIUBMX TIOIBITOK PhIHKA). [ Iokazaress 00bema MoATBEp K 1aeT
Halll BBIBO/I O TOM, YTO PBIHOK ceryac He X04eT WM He MOKET HATU BBEPX (pacxoncz:eﬂne Ha
JIBVDKEHHUH BBEPX).

JI1 nponaxu Noka TaroKe HET CUrHaIoB. OCIILIATOPBI €11e HE MOJIAt0T CUTHAIOB JUIS
OTKPBITUS BHU3, TOIEKO MACD-rHcTOrpaMMa HaYMHAET Pa3BOPaYUBATHCS CBEPXY-BHI3.

Hcxonst 13 BCero BbIIIIECKA3aHHOTO, MOXKHO CJIENaTh BBIBOJ, YTO CIIEAYET UCKaTh MO-
MEHT Il IPOAAXKH, HO C 3aKTFOUEHHUEM C/IEIKH CIIETYET MOJIOMKIATh.

[Mporwto 10 MuHyT (71BE CBEUM 110 T1sITH MUHYT). CUTYaIMs O4eHb CHITBHO M3MEHIIIACH.

Pucynok 2.73
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MOXXHO OTMETUTH PaCXOSILIMIACS TPEYTOIBbHUK CO BXOZIOM CBEPXY U yxke copMHpo-
BaBIIMMHUCS TIATHIO JIMHWSAMU BHYTPH TPEYTOJIbHUKA. JTO MPEATIONAracT CKOPEE BBIXO
BHU3, Hexenn BBepX. Kypc BrutoTHyro npubmumsmics k auaun PTP i nepeceuenus
CBEPXY BHU3. bbICTpast JIMHUA CTOXACTUKA Mepeceria MeyieHHYro. beictpas smnnst MACD
passepHyJsach BHI3. MACD-rucrorpaMma yke JOCTaTOYHO YBEPEHHO MOLUIa BHU3. B 1ie-
JIOM BCE MHIMKATOPbI JIMOO IAIOT CUTHAT VISl TIPOJIKH, JIMOO He orpoBepraror ero. O0bem
HOJTBEPIKIIACT JIBIKEHUE BHU3. B TaHHBIM MOMEHT MOXKHO IPUHSTH PeLIeHHe MposaTh
(yHT npoTyB Mapku. Ho 9iCcTO TEXHMUECKH NPOARKY JTyUIIe OCYILIECTBUTH TOCHIE BBIXOZA U3
PACXOJIALLIErocst TPEYroJIbHUKA U MPOOUTHS YpoBHs conpotusieHnst B 2.4340. Ceituac kype
KaK pa3 HaXOIUTCsI Ha 3TOM JIMHHUL.
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Pucynok 2.74
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Ha npaBom BepxHeM rpauke JaHHOTO PUCYHKA Mbl BUIMM OTMEUEHHBIH CTPENKOM
MOMEHT Mpoaxu QyHTOB MpoTUB Mapku. Temepp mepes HaMK CTOUT 3a/1a4a CBOEBPEMEHHO
3aKPBITH TO3ULUIO, YTOOBI HE MOTEPATH yKe MOMYYEHHYIO TIPHObLTb U TOMBITATHCS B3ATh
U3 JAHHOU CIENKU MaKCUMYM.

Ceifuac Kypc JOCTUT OTMETKHU B 2.43 ¥ €CTh BO3MOKHOCTb, 3aKPbIB MO3UIIHIO, IOTYYUTH
IpuOBLTE OKOJIO COpoka MyHKTOB (2.4340 - 2.43). B nanubIii MOMEHT ObL0 OBl Tydime
3aKpbITh MO3KIMIO 0 TEKYLIEH KOTHPOBKE, T.K. M ocuuwuiATopsl, # MACD-rucrorpamma
yKe pa3BepHYJIICh CHU3Y BBEPX, a MHAMKATOp ADX CHU3MIICA 10 MUHUMAJIbHBIX 3HAYECHHUH.
Bce 310 roBOpHUT O TPYyOHOCTAX B MPOAOJKEHUM IBIKEHHS BHU3. B maHHON mo3uuuu
MOXHO JIaKe TOAyMAaTh O MOKYIKE, EAUHCTBEHHBIM OIPaHMYECHUEM IS IAHHOTO JICHCTBUA
SIBIAETCS (PAKT CUIBHOTO MEBEXKBETO TPEH/A.

PaccmoTpeHHblif 371€Ch IpUMEp IIPOBEACHHS CAEIKH SBILIETCS IPUMEPOM C HOJIOKUTENIBHBIM
pesymbratom. Ho B Bamreil mpaktuke OymyT u yObiTounble crenku. [IpaBima Beixoma u3
YOBITOYHOM TIO3MIIMH AHATIOTUYHbI PABUJIAM 3aKPBITHS PUOBUTHHBIX TTO3UILIHI.

2.11.3. Ycranosiienne n/Iana nojaepRanus 1 3aKPbITHS MO3HIAHA

[Ipu OTKPHITHM MO3MIMK BBl JOJDKHBI B 00S3aTEILHOM MOPSIKE MMETh TIAH CBOMX
TEUCTBUIT (3KeNaTebHO B TMCBMEHHOM BHJIE), T.€. BbI IOJDKHBI OYI€TE YETKO MPE/ICTABIISTh:

- KypC, 10 KOTOPOMY BbI XOTEJH ObI 3aKPBIThCA (+/- 5 MyHKTOB) - TEHK-TIPODHUT;

- BpeMsi, B TEUEHHE KOTOPOTO BBI XOTENH OBl ICP)KaTh 3Ty TO3HIINIO OTKPHITOM;

- KypC, TI0 KOTOPOMY BBI 3aKPOETECh, €CIU Oy/IeTe HECTH YOBITKH - CTOTI-JIOCC.

OTKITIOHEHHS OT 3apaHee HaMEYEHHOTO TIaHa BO3MOXKHBI TOJBKO MPH JOCTATOYHOM
YBEPEHHOCTH B TIOJIOKUTETHHOM TSI BAC M3MEHEHMH KypCa, MHAYe BBI PUCKYETE HE TOJBKO
HEJIOTIOYYHTh PUOBLTH, HO M OKa3aThCs B OOMBIINX YOBITKAX.
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JlonosiHeHUs K IVIaHy NOAICPKAHMS TTO3ULIUH.

1) Ecnu B TeueHre OTBEACHHOTO BaMU B IUIAHE BPEMEHH JI0 3aKPBITHS MO3ULMH LIEHA
OKa3bIBAETCS BBITOJHEE TOM, MO KOTOPOW BBl OTKPBUIHCH, T.€. BBI MOJNyYacTe MPHOBLIH - U
TP 3TOM:

- QHATI3 HA MOM Jice 8PeMEeHHOM Nepuode TIPOJIOIDKACT BaM TOATBEP)KIATh ClETaHHBIA
TIEPBOHAYAIIEHO TIPY OTKPBITUH BBIBO/I 110 HAMPABJICHHIO TPEHAA - OCTABAUTECH OTKPBITBHIMY,

- aHaNMM3 Y)Ke HIUYETrO He TIOATBEPKAACT, HO U HE MPOTUBOPEUHUT - 3aKPOUTE OOMBIIYIO
YacTh OTKPBITON TIO3HILNH;

- €CIIM K€ aHAJIM3 HAYMHAET NPOTHUBOPEYUTH CHETAHHBIM PAHEE BBIBOJLAM - TO JIy4ILE
3aKpOMTE BCE MO3HIMH BILIOTH JI0 HPOSCHEHHS CUTYALUH.

2) Ecnu 1ieHa nieputcs Ha TOM e YPOBHE, KOT/Ia Bbl OTKPBIBAIIUCH, U TIPH 3TOM:

- QHAJIU3 MPOJOJDKAET BaM IOATBEPXKIATH C/ETAHHBIM NMEPBOHAYATIBHO HPU OTKPBITHH
BBIBO/I [10 HAIIPABJICHHUIO TPEH/IA - 3AKPOUTE YaCTh NO3ULIHH;

- QHANM3 YK€ HUYETO HE MOATBEPKAAET, HO U HE MPOTUBOPEUUT - JIyULIE 3aKPOUTE
OOJBIITYIO YaCTh MM BCE OTKPBITHIE TIO3UIIHH;

- €CJIM KE aHAIN3 HAYMHACT MPOTHBOPEUUTH CHETAHHBIM PAHEE BBIBOJAM - TO 3aKpOMTE
BCE MO3UIIMHU BILIOTH JI0 TIPOSICHEHUS CUTYALIUH.

3) Ecnu m3meHeHue 1eHbl IPUBOJUT K YOBITKAM, M IIPU 3TOM:

- aHaIM3 MPOJOJDKAET BaM IOJATBEPKIATh CIACNAHHBIA IIEPBOHAYATIBHO IIPH OTKPHITUH
BBIBO/I [10 HAIIPABJIEHUIO TPEH/IA - 3aKPOUTE YaCTh IO3ULIHH;

- AHAJIU3 YK€ HUYETO HE MOJTBEPKIAET, HO M HE TIPOTHBOPEUMT - 3aKPOUTE BCE OTKPBITHIC
TIO3HILNY;

- €CIIM K€ AHAIM3 HAYMHACT NPOTUBOPEUUTD CICIAHHBIM PAHEE BBIBOAAM - TO 3aKpOKTE
BCE MO3UIMHK M OLEHUTE BO3MOXHOCTH UIPBI MPOTUB TEPBOHAYATBHO BBHIOPAHHOTO BaMH
HaIpaBIICHNS,

- €CIIM LICHA M3MEHWIACh HUKE IOPOrOBOI0 3HAUCHMSA, HUKE KOTOPOIO BBl YKE HE
XOTUTE HECTH YOBITKH, TO 3aKPOWTE BCE MO3MIMM HE3aBHCUMO OT TOTO, KaKHUE BBIBOJIbI
JIaeT BaM aHaJIN3.

Eme Pa3 HYy>KHO OTMCTHTb, YTO aHAJIM3 AOJDKCH IIPOTUBOPCUYUTL WU IMOATBCPIKIAATH
TOJIBKO Ha TOM K€ IIPOMCIKYTKC BPCMCHH, Ha OCHOBAHMM aHAJIM3d KOTOPOIr'O BBI IPOHU3BO-
JWIA OTKPBITHC.

2.11.4. OcoOeHHOCTH OTpe/ieJieHHst MOMEHTA 3aKPbITHS

3aKpbIBANTE OTKPBITHIE MO3ULHK:

- TI0 MCTEYEHHH PACUYETHOIO BPEMEHH - IOJIb3YWTECh NPU ITOM NPABUIAMHU IS BBIAB-
JIEHUs MOMEHTA OTKPbITHS,

- TP TIONMYYEHHH PAcueTHON MPUOBLTH - MPOCTO 3aKPhIBATE MOHMIMIO MO KETaeMOMY
KypCy, HO 00513aTeJIbHO UCTIONB3Ys NPaBUIIA ISl BBISBICHUS MOMEHTA OTKPBITHS;

- TIpM TOJYYEHUH PACUYETHBIX YOBITKOB - JCHCTBYHTE KaK MPU MONYYEHHH PacueTHOM
npuObLIH;

- NpU JOCTIKEHUM MAKCUMyMa HpUOBUIM - HO CHAayana OLEHHUTE, a MpaBAa JIM 3TO
MaKCUMYM TIPUOBLIH;

- 3aKpbIBAITE MO3KINUIO, €CIIM BUIUTE, YTO CMOXKETE MO3KE 3aKITIOUUTh CAENKY 10 Ooee
BBITO/IHOM LIEHE, 3TO H30aBUT BAC OT JMILHUX NEPEKUBAHMI U COKOHOMUT JICHBTH M HEPBBI.
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2.12. Cneunuduyeckuii aHau3
2.12.1. SAnonckue ceeun (Candlesticks)

Camblii cTapblii U3 U3BECTHBIX METOZOB TEXHUYECKOIO aHamm3a, Bo3HUKUMM B XVIII
BeKe B SIMOHMM 11 IPOrHO3MPOBaHUsI Oy/yllel LieHbl puca HOBOro ypoxas. O0pen
BTOPYIO MOJIOZIOCTh B 80-€ roibl HAILIETO CTOJETHS C OYpHBIM POCTOM CPOYHOTO OUPIKEBOIO
PBIHKA (PHEOYEPCOB ¥ OTIIMOHOB.

MO’KHO BBIIETUTE CIIEAYFOLIE OCHOBHBIE OMHHA/ILIATE BUJIOB CBEYEH:

Ll

GEPHBEE CHEYH, “MeRBLKEH" Benne cnenm, “Garmu™ “ O

1 2 3 4 5 6 T . 9 10 il

Bcee ocTanmsHEIE cBeuH SIBISIIOTCS CBOGO6p3.3HI>IM BHIOM3MCHCHHEM 3THX, 3a CUCT YO -
JIMHEHWS WM YKOPAYMBaHWS TEJT Y TEHEH.

Ecm Opartp Kaxmyro U3 cBeueil B OTICIBHOCTH, TO MOYKHO BBIJICTUTH HEKOTOPHIE TPH-
CyIIIME MM OCOOCHHOCTH, KOTOPbIE HEOOXOIMMO 0OSI3aTeITHHO MCTIONB30BATh B TIPAKTHYIEC KOM
JeATEIbHOCTH.

Tabmuuya 2.2
Bup ceeun | Kenanue (tpenn) BosmoxkuocT (cuia Tpenza) | MITOro oxumanus Ha CIeAyrommyio
CcBEUy
1 Tpenn Buu3, "MenBeu" OTJIMYHAS CHJIa XOpoIast cuia | moOast 4epHast cBeya YepHast CBeya
234 caabas ciia cuia He Win 1ok ceva Ne 4, 8 mimm 101K
ompesieneHa To0ast 13 BO3MOMKHBIX
56 Tpenn BBepx, "Obikn" OTIIMYHAs CUIA cr1abas cua mobas Oenas cBeda ceua Ne 4, 8
78 XOpOLLIAs CHIIA CHIIA HE I 0K Oenast cBeva WK JOIK
oIIpesieNneHa T00ast U3 BOIMOXKHBIX
9101 Tpenn He ompeieneH CHIIa HE OTpeJIelieHa Chla m00as 13 BO3MOXKHBIX CKOpee
cKopee BBEPX CHIIA CKOpee BHH3 |Oellas cBeua cKopee YepHas cBeua

AHanm3 cBevel CTpOUTCS Ha CIIGIYIOIIMX TPEX MPUHIUIIAX:

- CHJIa OTPULIAHUS - €CJIM PHIHOK HE MOLIEN B 0>KMIAEMOM HAIIPABIIEHUH, TO TEM
YBEpPEHHEE OH TMOMIET B MPOTUBOMOIOKHOM. MHOIO KIIACCHYECKMX KOMOMHAIMIA CBEYeH
CTPOUTCS IMEHHO Ha TIOOOHOM MPUHIIUIIE, HO TIPH 3TOM 00S3aTEBHO €10 MPAKTHIECKOe
TIOJITBEPIKIICHHE HA CTICTYFOLLIEH CBEYE;

- CHJTa TeJia - YeM JJIMHHee Teslo, TEM CHJIbHEE JKENIaHWe WITH B BHIOPAHHOM HarlpaBiie-
Huu. [l Genoit cBeu - MITH BBEPX, a ISl YEPHOH - BHU3;

- CWJIa TeHH - YeM KOpo4e TeHb C KaKOW-JIMOO CTOPOHBI, TeM OOJIbIIe BO3MOKHOCTEH
JUTS TIPOJIOJDKEHUS IBUKEHUSI IMEHHO B 3TY CTOPOHY.

KOM6I/IHaI_H/I$I 9TUX TPHUHIUIIOB JACT BO3MOXKXHOCTb CAMOCTOATCIIBHO BBIBECTH HE OJMH
3aKOH aHa/Ii3a SANOHCKHMX CBCY.
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Pucynok 2.75
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B IlpunoxeHnu K KHUre MPUBEICHBI OCHOBHBIE KOMOMHALIMY CBEYEH, COOTBETCTBYIOIIINE
oOuienpuHATEIM craHaapram. s Oosee yriryOleHHOTo aHalM3a SIOHCKUX CBeuen
PEKOMEH/IYIO BaM U3YUHTh CIELMATBHYIO JUTEPATypPy 10 STOMY BOIPOCY.

Jli1s nprmepa nprBety HECKOJIBKO TPa(KOB, CTIONB3YIOLIMX STTOHCKUE CBEUH C KPaTKHM
OIMCaHUEM X aHAIN3a.

Pucynok 2.76
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2.12.2. Ioctpoenne 1 aHAIN3 JIMHUI U eproaoB Pudonaqyn 1 mumii 'anna

1) Anamu3 yHnii udoHauym.

Jleonapmo ®ubonauun ObLT OXHMM M3 MYYIIAX MATEMATHKOB CBOETO BPEMEHH W XKIJI
mexay 1100 u 1200 rogamu Hamero crosietus. OH BBIABHHYI PSi HOBBIX MATEMATUUECKHX
HJICH, OJTHOM 13 KOTOPBIX ObUT PSiT HATYPAIBHBIX urcel. Kakaoe 9rco 31oro psjia mpeicTaBIIsiio
coboit cymmy mBYX mpempimymmx umcem: 1+1=2; 1+2=3; 2+3=5 u 1.1. OTO B HWTOTE
TIPUBOIAIIO K CIIEAYIOMEMy ducioBoMy psmy-1,2,3,5,8,13,21,34,55,89,144 u 1.1. ®uboHaTuM
BBIBEJT CBOI Psif, HAOMOAS 33 COBEPIICHCTBOM MPOTIOPIIHIA BETUKIX ETUIETCKIX THPAMHIL,

Jlenenue fByX MEOOBIX CTOSIIMX PAIOM YUCeN 3 psiia rOOHATIM NPUBOAMIO B CPETHEM
K uucny 0.618, KOTOpoe CUMTAIOCh YUCIOM 30JI0TOTO CEYEHHS B JPEBHETPEUECKOM M
JPEBHEETUNETCKOM KyJIbTypax. VIMEHHO 3TO YMCIIO M CTANO0 OCHOBOM ISl NPMMEHEHUS B
TEXHAUYECKOM aHam3e mHni Oudonayun, rae 0.618 mpeparunock B 61,8%.
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VYrnobie miHM OHOOHATIH TPEIICTARISFOT COOOM TPH JIMHUH, TIOCTPOSHHBIE HA OCHOBE
OTJIOKEHHOW Ha rpadwke 1ieHbl mHM [A-B). Jluaus [A-B] mpoBomwTest oT KITFOUEBBIX
TOYECK rpa(bMKa, €ro NnoBOPOTHBIX MOMCHTOB - MAaKCUMYMOB 1 MUHHMYMOB IICH. ,21.]15[
JIy4ITIer0 TpUMEHeHuUsT AN DHOOHATYIM PEKOMEH/TYETCs TIPOBO/IUTH YKA3aHHYIO JIMHUFO
[A-B] mpu pa3Bopote ObIUBETO TpeHIIa OT MAaKCUMyMa K MUHHMYMY, a TIPH Pa3BOpPOTE
MEJIBEXBETO TPeHA OT MUHUMYMa K MakcuMyMy. CreIyeT Takoke YIUThIBATh, YTO MOCTPO-
€HHBIC TaKNM o6pa30M yan OrOOHAYYM SBIISIIOTCS HETIOABMYKHBIMU U TIPU PE3KOM
V3MEHEHNH CHTYaIlH BOSMOYKHO TTOTPEOYFOT MOCTPOSHHS 3aHOBO, HA OCHOBE HOBOH JITHUN
[A-B]. Kak BuHO Ha MpHBEIEHHBIX HWKE PUCYHKaX JMHUSA [A-B] sBisiercs: auaroHanbto
NPSIMOYTOJTFHUKA (TTYHKTUPHBIE JIMHWAM), BHYTPA 3TOTO MPSMOYTOJIBHHKA OTKIIA/IBIBAFOTCS
MapauIeNIbHBIE OCH BpEMEHH JIMHUH Ha ypoBHE 61,8%, 50% u 38,2% ot o011l BermurHbI
KBalpara. TOYKM IepeceyeHUs JAHHBIX JIMHUMA C TPaBOM BEPTUKAIBHOM CTOPOHOM
NpSIMOYrOJIbHHKA (OTMEUEHbI KPYXKKamMH) U JIaayT HaM OCHOBaHHME IPOBECTH JIMHUM
®udoHauur. O 4eM e TOBOPSIT IOCTPOSHHBIE TaKKM 00pa3oM JIMHUK DHOOHATIN.

Jlvanm OrOOHAYTIM TTOKA3HIBAIOT CHJIBHBIC YPOBHHM COMPOTHBIICHHS M TIOIEpKKU. Ha
MEJIBEKbEM PBIHKE 3TO KaK IMPaBHJIO JIMHUM resistance, a Ha ObIYbEM - JIMHUU SUpport.
[TpyyeM MOKHO 3aMETHUTbh, YTO CBOE JIEWCTBHE 3TU JIMHUK TPOIOIDKAIOT TOpa3a0 JIObIIE
TpEHIa, HA OCHOBAHMH KOTOPOTO OHM ObUIM TOCTPOSHBL. ECTh ONMH CyIIECTBEHHBI HEO-
CTaToK JIMHUHA PHOOHAYYH - OHH TIOZIAIOT YETKUE U XOPOLLME CUTHAIBI 10 YKe TIPOLLIEIe My
PBIHKY, Yero HeNb3sl CKa3aTh 1o Oymymiemy. Tarke cClieayer OTMETHTH IPUCYIIUA
vHusIM DPrOOHATIM CYOBEKTUBH3M, BElb OTHO3HAYHOTO 3aKOHA PBIHKA, TOBOPSIIIETO, YTO
TIeHa 00s3aTENTbHO HAMIET CBOIO TIOAJICPYKKY WIIM COTIPOTHBIICHHUE HAa OTHOM W3 JIMHUI
OrboHAYYH, B TIPUPOIC HE CYITIECTBYET.

Ha nieppom pricyHKe MbI BUIMM JTMHAN PHOOHAYHH, TIOCTPOCHHBIC Ha HENSTBHOM Tpa-
¢uke smoHckoi Hienbl k nommtapy CIIA. Camast HokHsst muHAsE OrOOHauY9M ObUTa OYeHb
XOpOILIMM YPOBHEM CONPOTUBIIEHUS HA Me/IBEeKbeM TpeHse. Ho xoraa TpeHs 3akoH4mics, a
MMEHHO B 3TOT MOMEHT MBI 1 TOCTPOIIM YKa3aHHbIE JIMHUH, camasi HIKHss JMHus Prbo-
HaY4l HE CMOIVIa OKa3aTh JIOCTOMHOE COMPOTURIICHHE CHITBHOMY ObIMBEMY JBIDKEHHIO Kypca.
Tem He MeHee, BTOpbIE JIBE JIMHUH B LIEJIOM SIBUJIHCH HEKOTOPBIMU JIMHUSIMH Tesistance.

Pucynok 2.77

USDVPY : weckly (#250)

9ul Shm jnt Bjan ul ™ Jul bjan =



Ha BropoM pucyHke (mHeBHOW rpadmk Hemerkor Mapku K jpomtapy CIIA) moctpoeHst
JIBE Pa3HOBHIHOCTH JHHUE OUOOHAYYH - IS MEJIBEKBETO TPEHAA U IS CMEHHBILETO €T0
OBIYBETO TPEHIA.

Hwxnue nBe munmn OuOOHAYYM, TOCTPOCHHBIE HA MEIBEXBEM TPEHIE, SBUIUCH He-
IUIOXAMH YPOBHAMH COTIPOTUBIECHHS ISl OY/YIIEro PhIHKA, a BEPXHSS JIMHHS - YPOBHEM
TOIEPKKH TOCIIE OBICTPOTO €€ POOUTHSL.

[locne BBIXOMA M3 MPSAMOYTOJBHIKA MOCTPOCHHS JIMHMI DHOOHAYTIM HA OCHOBE OBIYBETO
TpeHJa MOXKHO 3aMETHTh, YTO KYpC B MOCIEIYIOIEM JIBUTAICS B paMKaxX NAHHBIX JMHUIH
®uboHayyn. 371ech Mbl BHUM TpUMep MocTpoeHus TuHuid PuboHaydM Ha ele He 3aKOH-
yuBIIeMCs TpeHze. Ha camom ziene, xorma Mbl ctponM JnHiE OrOOHAYYH, MBI BE/b €IIe He
MOYKEM 3HATB - TIPOM3OMIEI TIEPESIOM TPEH/IA FITH 3TO BCETO JIMIITh BPEMEHHBIH OTKAT.

PucyHok 2.78
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2) Anamus neprosioB GuboHauym.

[epuoznpt PuboHayyn MpeacTaBifOT coOO0H LeNblil PsA BEPTUKAIBHBIX JTUHHUH, COOT-
BETCTBYIOIUX YMCIOBOMY psy PuboHAuuM. DTH JIMHUM CUMBOIM3UPYIOT KIHOUEBBIE MO-
MEHTHI B IMHAMHKE Kypca. JTO MOXKET OBITh MO0 Pa3BOPOT TPEHAA, JIMOO €r0 YCKOPEHHE,
100 IPOCTO BPEMEHHOE CUITBHOE JBIKEHUE.

[Tpu moctpoernu nieprooB GrOOHATYH UCTIONB3YETCS MPABKIIO YUCIIOBOrO psina PuboHauyy,
IJIE PaCCTOSHUE MEXITy YKa3aHHBIMH BEPTUKATbHBIMU JIMHUAMH SIBIISETCS CyMMON TIPEIIBbLIyILIIX
JIBYX paccTosHuUM (aHanornyHo yucnam Pubonayun, rae 5+8=13, 8+13=21 ut.1.).

[Tpu anammze nepuooB OuboHaY4H 0OBIMHO MEPBbIE TPY JTMHAN UTHOPUPYIOTCL.

Jlst Toro, 4To0BI ocTpouTh Mepuoy OuboHau4dn, HEOOXOIUMO OTMETUTh Ha Tpaduke
OJIUH U3 KIFOYEBBIX, MO BAIlIEMy MHEHUIO, MOMEHTOB (Ha HALIMX PUCYHKAX TaKME MOMEHTBI
OTMEYEHBI XKUPHOU CcrutomHoN nuHuel). JanpHeiinee nocrpoerue nepuoaos ®uboHauun
NPOM30MIET aBTOMATHYECKU I TeX, Y KOr0 B pACHOPSKEHMH €CTh IHpOrpamma,
TIO3BOJIAIOIIAS CTPOUTH Heprosbl OrOOHau4H. Y KOro Takoil IporpaMMbl HET, TTOCTPOCHHE
nepuosioB PrOOHAYYM 3aTPYTHUTENBHO.

Ha pucynxke 2.79. mpencraBnen HenenbHbl rpaduk AnoHCKoi Hensl k gomtapy CILIA,
TJI¢ CIUIOLIHOM JKMPHOM JIMHUEH OTMEYEHO HAyalo MOCTPOCHMA nepuooB OubOOHAaUYH.
[TyHKTHPHBIME THHUAME OTMEUYEHBI TIepBbIe TpU neproaa GuboHauyw, s aHAJI3a UT-
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Hopupytomuecs. KpyxkaMu OTMEUYEHBI MECTa XOPOLIETO CHTHATM3MPOBAHKS MHMKATOPA O
pa3BopoTe phlHKAa. Bo Bcex mpoumx ciywasdx nepuogsl OuOOHAY4M HE COBMAIM CO 3HAYM-
TeJIbHBIMH ABIKEHUAMHU Kypca, HO B LIEJIOM JaBaJi XOTA Obl KPaTKOCPOYHBIE CUTHATIB.
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Ha BTOpOM pucyHKe MOCTpOSHSI J1BE TPYMIb! NepruooB OuboHaqyw.
JKupHBIMY CIUTONIHBIMY JIMHUSIMM OTMEYEHBI MECTA Hayala yKA3aHHBIX IPYII TEPUOJIOB.
Menee KupHBIC CIUIOIIHBIC JUHUM - 3TO MECTa COBNAJCHUSA MEPHUOJOB M3 ABYX IPYIIIL
ToHkye CIUIONIHBIE JMHUM TOCTPOEHBI MO MEPHOAY OFHOW rpymmbl. KpyKkamu OTMEUEHBI

MCCTa COBIAACHUA KITFOYCBBIX MOMCHTOB B TMHAMUKE KypcCa C IICpUOoaaMU ®dudonayum.

mmu

B OCI0M MOXXHO OTMCTUTB, YTO ITCPHUOABI ®dudoHayun XOpOIIO CUTHATMU3UPYIOT O BO3-
MOKHOCTH KJTFOUCBOI'O MOMCHTA, HAYMHAA € TPETLEr0 MEPHUOJA, MHOTIa CO BTOPOIo MEpHUOIa.

Pucynok 2,80
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3) Anaym3 1 ocTpoenye sianii I 'anna.

Yumbsm [1, Tann (1878-1955) ssisvics JereHIapHbIM TpeHIepoM Ha PhIHKAX Ak 1
TOBapoB. OH OIHNM W13 MEPBBIX YISl aHATM3A CTAT UCTIONB30BATH IPHHIMITB] MATEMATUKHI 1
TeOMETPHH, YTO CIIOCOOCTBOBAIO YCTIEXaM €10 MPAKTUHUECKOH IS TeTHHOCTHL.

B3armocBsi3p MKy BpeMEeHEM U IIeHOM CITyUT OCHOBOM B pabote ['anHa. Camoii
BOKHOM B MOCTPOSHUM JIMHUH [ 'aHHa sBiisieTcst 45-TpatycHast JIMHUS (COOTHOLLICHHE MEK Ty
TIeHOH 1 BpeMeHeM | K 1, oTMedeHa Ha PHICYHKAX YKUPHOH CIUIOMIHOW JHKeH). JIroooe
TepecedeHre TpayKa LCHbI STO JIMHIN CHTHATM3MPYET O CHVIBHOM M3MCHCHIH TPCHIIA.
IomHbii Komruieke HuMiA ['aHHa BKTFOYaET B ce0st CIeyFoIme 9 AL

Tabmwma 2.3

TIME PRICE JIMHUA, B rpamycax

82172
75
711/4
63 3/4
45

- 26 1/4
N 183/4
- 15

- 7172

CaMbIMH BaXHBIMH JIMHUAMH SBISIOTCS cpefnue msatb - oT [71 1/4] no [18 3/4]
BKITIOUHTENBHO.

[Tpu moctpoenny nunuii ['aHHa HEOOXOAMMO, TaKKe KaK U TPH MOCTPOCHUU TMEPHOIOB
®uboHauyw, BEIOPATh KIHOYEBOM MOMEHT, OT KOTOPOro M Oy/IyT TIOCTPOCHBI BBIIEYKA3aHHbIC
ey, JlnHnn ['aHHa SBISOTCS XOPOLTMMA JIMHUAME COMPOTHBIEHIS U TIOJIIEPYKKH, XOTS TIPH HX
TMIOCTPOCHHH €CTECTBEHHO MpOSBISETCS CYOBEKTMBM3M aHATMTUKA. Ha Hibke mNpuBeIEHHBIX
PHCYHKAX MOKHO YBUZIETh HEKOTOPBIC MPUMEPBI IOCTPOCHNUS U aHAM3a JIMHMH [ aHHa.

Ha pucynxe 2.81. BUIHO, 4TO Kypc B 11€70M HAXOAUTCS BHYTPH JIMHUI ['aHHA, MOCTOSHHO
B TEUEHHUE AEHCTBUA OIHOTO TPEHAA CTPEMSACH K 45-rpagyCHOM JUHUM.
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Ha pucynke 2.82 npuBenieHsI 1Be TPYIIIbI JIMHUN ["aHHa 1 TakoKe MbI BUTUM CTPEMJICHUE
Kypca K 45-rpamycHoil nmuHuu. Camoe TpyaHOE MpH TOCTPOeHWW JiMHUK [aHHa
-ONPENIENUThH KITFOYEBOM MOMEHT. Kak mpaBuiio, €ciy Kypc BBIXOIMT 3a MPENEITbl JIMHAN
["anna, To ObUIa JOMYIIIEHA OIMIMOKA B BBIOOPE TOUKHM OTCYETa. XOTSI BO3MOXKHBI M KPATKO-
CpOYHbIE CHJIbHBIE KOJIeOaHusI LIEHbI, KOTOpbIE MOTYT Ha KOPOTKOE BPEMsl BBIOUTH KypC M3

OOBIYHOM KOJIEW W3MEHEHU.
Pucynok 2.82
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2.12.3. IoctpoeHue 1 aHAIN3 ''KPECTUKOB-HOJIMKOB''

ABTOpOM TOCTpOCHHS Tpadrika B BUJIC KPECTUKOB-HOJIMKOB (points & figures) sBISETCS
Yapis3 Jloy (ocHOBatens u3BecTHOro MHekca Jloy-/lxoHca).

Bnepsrie npumenennsiii B 1886 romay, Haunnas ¢ 1901 roma, 3TOT MeToz aHanmm3a
JIBIDKEHUS LieH Hauan rprooperats n3BecTHOCTh B CIIIA u Ha ceromHs ocraercst OHUM M3
CaMBbIX MOMYJIIPHBIX CPEAN AMEPUKAHCKUX TPEHIEPOB.

Ipu moctpoeHnn aHHOTO IpadyKa YUUTBHIBACTCS TOJIBKO a0CONIFOTHOE M3MEHEHHE LIEHBI
(ganprmep Ha 10 IMyHKTOB) HE3aBUCHUMO OT TOTO, Yepe3 KaKoW MPOMEKYTOK BPEMEHH OHO
HPOM3O0LLUIO.
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Pucynox 2.83
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A Temeps JlaBaiiTe TOCMOTPHM Ha HECKOJIBKO MPAKTHIECKHX TIPUMEPOB:
Pucynoxk 2.84

USDVCHF : daily {#500)
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Ha JaHHOM PHUCYHKE MbI BUJHM, YTO HAPIy C MPaBUIbHbIMHA CHUT'HAJIaMH KPECTUKU-

HOJIMKHU' TIOMAIOT M JIOKHBIE CHTHAJIBI, XOTS MX KOJMYECTBO CPABHUTEIHHO HEBEIHKO.
KuipHBIMH CIUTONTHBIMU JIMHUSIMA OTMEUYEHbI CHITBHBIE YPOBHH COMPOTUBRIIEHHS U TOIEP KKH.

C mnomomipio Tpaduka KpECTUKOB-HOJMMKOB HMHOTTA ObIBAa€T TOpA3no JIydllle YBUZETH
CWJIBHBIN YPOBEHb COMPOTHBIICHHS WM TIOJIEPYKKHM, YeM Ha MPOCTOM JIMHEHHOM Tpaduke
WM TpauKe OTPE3KOB.
Pucynok 2.85
GBPRAUSD ; daily {#500) — _ e e e
Juech MI BHIHM, YTO METOR “KPSCTHRIB-ROTHEOS" CHMHATN [OKYTIGH :, f:;;

MBOMHX JOKHEIX CHTyAnos. Mbl Gyaem noxynars
TONLKO ECTIH KYPC OKAIANCA BRINIE ONpENeICHHR

e o

Taxum 06p330M, MbI MOKCM BBIACIIATL JiBd IIOJIOKHMTCIbHBIX Ka4C€CTBa HOI[06HOFO 0TO-

6pa)K6HI/I$I I/IH(i)OpMaHI/II/I - B IICJIOM NOCTATOYHO HAACKHBIC CUTHAJIBI ITOKYIIKA U IIPOJAXKA U

MOTYYCHHUEC XOPOILINX ypOBHeﬁ COIIPOTHUBJICHUA U TIOAACPKKH.
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2.13. JlunamMuyecKuil TeXHHYECKAN aHAIA3
2.13.1. UcToxku TMHAMHYECKOr0 TEXHUYECKOT0 aHAIH3A

I IpakTryecKn Bech, OIMCAHHBIN B PEIbITYIIMX IT1aBaX, TEXHUYECKUI aHATN3 SIBJIAETCS TI0
CBOEM CYTH CTaTMYECKUM, TaK KaK OH IPOBOAWUTCS HA OCHOBE IOCIEIHEN LEHbI U HE
YUUTBIBACT TEKYILYHO JMHAMHKY LIeH. Kak mpaBuIio, 1oka MpOBOAWTCS TaKOM TEXHUYECKHUI
AHAIM3, CUTYALMsl MEHSETCS] M BO3HUKAET HEOOXOIMMOCTb YTOUHSITH TOJIBKO YTO MOTy4eH HblE
BBEIBOJIBI, M TaKk JO OccKOHEUHOCTH. CTATHUSCKUI TEXHWYECKHMM aHaJu3 HACaIbHO
TIOJIXOJIUT JJIs1 aHATN3a OMPYKEBBIX TOBAPOB TIOCTIEC 3aKPHITHUS OMPIKH, KOT/Aa TOPIH HE
TIPOBOJIATCS, HO OH CTPaIaeT ONPaHNYICHHOCTHIO TS KPYIIIOoCyTO4HOTO phiHKa BamoT FOREX u
B TeueHHe OMpKeBBbIX ceccuil. [109TOMy BO3HHMKaeT HEOOXOAMMOCTH JOMOJHHUTH €T0
JIMHAMUYECKUM TEXHUYECKUM aHATA30M.

(OCHOBOI 1151 TPOBEICHHS JMHAMAYECKOTO aHAT3A CITY>KUT HpUHLIMIL, KoTopbiid [k, Copoc
B cBoell kuure "Asxumus (uHAHCOB" Ha3zBal 3akoHOM pedriekcuBHOCTH. CyTh €ro
COCTOUT B TOM, YTO JTF000€ M3MEHEHHE 1IeHbI BIMSIeT Ha MOBEICHUE YYaCTHUKOB PhIHKA U
MOATATKMBACT UX ACHCTBUS B TOM M MHOM HAaIpaBJIeHWH, MPOBOLMPYS TEM CaMbIM
TIOCTIE/TYHOLLEE M3MEHEHHE 1IEH.

[omnHast cxema JeHCTBHS IMHAMUYECKOTO aHA3A BBITISIUT CIICTYIOILIMM 00pa3oM.

IlepBbie MBICIH O PBIHKE.

1) Ha pbIHKe ecTb HCX0IHOE COCTOSsIHUE LieHbI .

2) V KaKI0ro U3 yYaCTHUKOB PbIHKA B XOZIE IPOBEICHHOIO CTATUUYECKOIO TEXHMYECKOIO
aHaM3a, (yHIAMEHTATBHBIX MCCIIENOBAHNIA WM UCXOAS U3 JIPYrHX COOOPaKEHHI BO3HHU-
KaloT COOCTBEHHBIE MBICIIH HACYeT TOTO, KyJId, BO3MOXKHO, Oy/IeT M3MEHATHCS 3Ta IIeHA B
Oymyrem. OTMETVIM cpasy, UTO He BCET/Ia JIKe BEPHBIC MBICIH TIOATBEPKIALOTCS ICHCTBH SIMU
PBIHKa, [T03TOMY Oy71eM U30eraTh orperieNieHui "BepHbIe'-"HeBepHBIE' MBICITHL

3) B 3aBUCHMOCTH OT CHITBI 3THX MBICJICH, YBEPEHHOCTH B CBOMX CHJIaX MJIA OOIIei
HETEPIIENIMBOCTH Y YYAaCTHHKA PhIHKA BOHUKAET JKEJIAHHUE 3aKTIOUUTH CHIENIKY WM OCTaThCA
"KBaJIpaTHBIM'".

4) ’Kenanue TpaHcopMUpyeTCs COOTBETCTBEHHO B JICHCTBIE MM Oe3/IeHCTBIE.

5) B 1o Bpems, Toka ero sxesianue TpaHchOpMHUPOBATIOCh, TIEHA YKe M3MEHMIIACh (KTO-TO
ObLT OOJIee HETEIIENMB JIMOO OoJiee YBEpeH B ceOe IMPY COBEPITICHNH JICHCTBIS).

6) D10 M3MEHEHHE TIEHBI JIOO TIOATBEPYKIACT MBICITN YIACTHHKA, JIMOO HE TTOTBEPKIAET,
a, BOBMOYKHO, JIKE OIPOBEPraer.

7) Takum 00pa3oM, MBICIH YYaCTHHKA TIOJIBEPIVIMCH BHEIITHEMY BO3ICHCTBHIO HOBOM
rHpOpMAITAN.

Ecm Mpicin ydacTHUKa He OBUTH OMPOBEPTHYTHI PHIHKOM, TO JKEJIAHHE YJaCTHHUKA
TpaHCPOPMHUPYETCSl B PEATbHOCTD - 3aKJIIOYEHHE C/IEIKU WM MACCUBHOE HaOIO/IEHHE 3a
PPBIHKOM.

ITaccrBHBIN aHAM3 phIHKA BO3BPAIAET HAC K HAYATY IAHHOTO LMKJIA JI0 TEX TI0p, TIOKa He
O(hOPMUTCS JKEJIAHHE YIACTHUKA PHIHKA 3AKITFOYUTD CICTIKY.

ITocre 3aKIFOUEHS CCTIKH.
8) MDakToM 3aKITFOUCHHUS C/ICTIKM YUIaCTHUK BBIPA3WIL, YTO OH JyMaeT O OyIyIeM CocTo-
SIHAW JTAHHOM TICHBL. JTO €ro JICHCTBHE, TEM CaMbIM OKa3aB ITyCTh HE3HAYUTEIHLHOE, HO

BO3JICHCTBHE HA LIEHY, OKA3aI0 BO3ICMCTBUE HA JIPYTHX YYACTHUKOB pbIHKA. [IpaBra, Hemb3s
3a0bIBATH O MAPALIEILHOCTH ISHCTBUN YHaCTHHUKOB PBIHKA - €CJIM OJIUH POJAJL, TO PYroi
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obs3atenbHO Kymun. [losTomy B pacueT mpuHMMaeTcst (akT M3MEHEHHUS IEHBL YeM 3HadH-
TeJbHEE TaKOE M3MEHEHHE B PE3yJbTaTe 3AKIFOUEHHUS CHENKH, TeM ObLIO0 CHIbHEE JKelaHue
OJTHOM M3 CTOPOH 3aKIIOYWTH 3Ty CHENKY. Ecny cpaBHUBAaTh ¢ NpEIBIAYIIEH LEHOH, TO
OJIUH COBEPIIHT CIENKY IO Oonee BHITOAHOW IEHE (YTO €CTECTBEHHO), a APYToi 1o Oonee
HEBBITOZHON. UTO ke TOMMKHO OBLIO CHPOBOLMPOBATH BTOPOIO YUACTHHKA K 3aKITIOYCHHIO
CZIETKU TIO HEBBITOJHOW IIEHE, OTBETHM Cpa3y - TOJBKO €ro OOJIBILIOE XKEMaHHe K €€ 3aKIo-
yenuto. [lepeunciim GpakTopsl, BAUAIOLIE Ha YCUICHUE KeaH!s JaHHOTO YYaCTHHKA:

- TICHXONOTHYECKHH (DaKTOp - 3aTSAHYBIIEECS MACCHBHOE HAOMIOEHUE 3a PhIHKOM. YeM
JIOTIBLIE YETIOBEK OCTACTCS «KBAPATHBIMY, TeM OOJbIIE ero jKeIaHue 3aKM04HTh caenKy. Ho
3TO TIOKa3aTeNb HempoecCHOHATI3MA Tpeiiziepa, T0ITOMY TaKoi 4enoBeK 00 CTAaHOBUTCS
npo(eccHOHANOM U KOHTPOJIHPYET CBOM 3MOLMHM, JHOO yXoauT ¢ peiHKa. Hempo-
(eccroHATBHBIX TPEi/IepOB Ha PHIHKE MAJIO U BIMSHUE HA PHIHOK JCHCTBUA 3TOro (akropa
HE3HAYUTEIIBHO);

- CO3HATENbHBIN (AKTOp - aHATM3 CUTYallMH TaKUM 00pa3oM, UTO IIEHa CHEJKH depe3
KOPOTKHIi MPOMEXYTOK BpeMeHH Oy/eT BbiroaHoi. Camast MHOTOUHCIIEHHAs TPYTINA CAENOK
3aKJIF0YAETCS Ha OCHOBE JIGUCTBHS JAHHOTO (PaKTOpa;

- BBIHY)KICHHbIC 00CTOATENBCTBA - YYACTHUK PhIHKA B CHILy HEKOTOPBIX OOCTOSTENBCTB
BBIHYK/ICH 3aKJIFOUUTD CIEIIKY.

9) Takum 00pa3om, OTHO JEHCTBUE YYaCTHHKA PHIHKA MPOWM3BENO Cpasy JBa TOCIE-
CTBHS - MOKA3ajJ0 BCEMY PHIHKY €r0 MBICIH O OyIyIIeM COCTOSHHM LIEHBI U M3MEHHIIO
IPEbIIYIIYI0 [EHY B HAIPABICHUU 3TOM MbICIU. TO €CThb, €CIM A JyMar, 4TO LieHA
TIOMZIET BBEPX, TO S JOJDKEH MIPATh HA MOBBILICHNE M MOKYMA0. TeM caMbIM 5 TOJHAMAIO
LIEHy ¥ 33/1ar0, MyCTb Ha KOPOTKHI NPOMEXYTOK BPEMEHH, HYXKHOE MHE HAIlPaBJICHHE
JVHAMHKH LEHBI, a TaKKe § I0Ka3blBaK, YTO WIPAl0 Ha IOBBINICHHE. YeM cuibHEe §
TMOJHSUT 1IEHY OTHOCHTENbHO MpeIbLIyIieil KOTHPOBKU - TeM 3HAUMTENbHEE 0OIee BO3/IEH-
CTBHE ITOH C/IENKH HA PBIHOK.

10) ITo cOBOKYMHOCTH ACHCTBHI OTHETBHBIX YUaCTHHKOB PHIHKA 00pazyercs obmiee
HarpaBJieHue JUHAMUKH LeHbl. Yem Oomblire o0Iee COBOKYIHOE JKeTaHHEe UIpaTh B ORHY
OTIPEJIETIEHHYI0 CTOPOHY, TeM 3HAuuTelbHee Oy/eT JeHCTBHE MM MPOM3BOIMMOE M odIee
BO3/ICHCTBUE TIPOM3BOAMMBIX CIENOK Ha PHIHOK. Takum oOpa3oM Mbl OymeM HaOmOAaTh
caMOycCHIMBaroLIMiics mporiecc. Bee, uto OyzneT ot Hac mpu 3ToM TpeOOBAThCS, 3TO OLEHUTh
HaIpasleHue AeHCTBHUSA XKENaHUs U ero CHy (KaK MX OLEHHTb, Mbl PACCMOTPUM TO3KeE), a
3aTeM BOWTHU B PBIHOK B Hy’KHOM HAIPaBIICHHHL.

11) Temepb oT™MeTHM, KaK BO3AEHCTBYIOT Ha PHIHOK YXke coBeplIeHHble AeiictBus. Ecmu
YYACTHHK PbIHKA [IOJTY4aeT MOJATBEPKACHUE CBOAM MBICIISIM, TO 3TO YCHIIMBAET €T0 KENAHUE U
TIOATAJIKMBAET €T0 K COBEPIICHUIO CHENKH, YCUINBAs TEM CaMbIM MPOLECC IBUAKEHHS LICHBL.
Yike "oTKpHITBIA" Tpeiiaep 100 OyaeT 0CcTaBaThCs TAKOBBIM, MO0 3aKITIOUHT €Ile CIETKY B
BBIOpAaHHOM MM paHee HampasieHud. [losToMy OH, Mo KpaiiHe# Mepe, He OyjeT Memath
ITOMY JIBUKCHHIO, & TO U 110 BO3MOKHOCTH ITOMOTaTh. TOT ke Tpewzep, KOTOPBIA 0 3TOr0
ocTaBajicsl "KBafpaTHBIM", OyIeT BHIOMPATh MOMEHT ISl 3aKTIOUECHHS CIETIKN.

12) Ecmu sxe Tpeiinep okasancss "OTKPHITBIM" B MPOTHBOMOJOXHYIO CTOPOHY M MEPBO-
HAYyaJIbHO HE MONMyYaeT MOJTBEPKIEHHUS CBOMM MBICIAM, a 3aTeéM U BooOIue HabmomaeT
ONPOBEPKEHUE UM, TO IO IPOLIECTBMY HEKOTOPOTO BPEMEHM OH IOMPOCTY 3aKPOET CBOKO
no3uiuio ¢ yobiTkoM. Takum oGpasoM, oH mepBoe BpeMs He OyAeT NPOTUBOPEUHTh STOMY
JBUKEHHUIO, HO 3aTeM JaXke MOMOXKET eMy, Korja OyZIeT 3aKpblBaTh CBOIO clenky. Ecmm
JEUCTBHSA MEPBOIO U BTOPOTO Tpeljepa B 3TOT MOMEHT COBHAAYT, TO MOKHO OXKHIATh
00s3aTeNbHOE YCKOpeHHe TMHAMUKK IieHbl. OOIee KOMMYECTBO YYaCTHHKOB PBIHKA, MEp-
BOHAYaJIbHO "OTKPHITHIX" B "HEMpaBWIbHOM" HAmpaBieHHH, OYyIeT CO BPEMEHEM COKpa-
I1aThCs, HO OyTydH 3aMEHAEMbIM IPYTUMH YYACTHUKAMH.

141



3aKpbITHE CIEIKH.

13) Ilepen 3akmroueHHEM CAENKU KX/l U3 YYaCTHUKOB PHIHKA SICHO ceOe MpeCTaBiseT
LIEHy 3aKpbITUS CHENKM C NpUOBUIBI0 - TaK Ha3blBaeMblil cTom-npodur. Yem OGosblue
OJIMHAKOBBIX Ha 3TOT CYET MPEJICTABICHNH Y BCEX YUACTHUKOB PBIHKA, TEM BBILIE BEPOSATHOCT
OCTAQHOBKH ILIeHbl MIMEHHO Ha 3Toi oTMeTKe. [0 JOCTIKEHHUs 3TOro Kypca Iporuecc Oyaer
100 0OpaTHBIM (MATH B TIPSAMO TIPOTUBOIONOKHOM HATPAaBIEHUN U TIPUHOCUTH YOBITKH),
mbo  camoycunuBarolmMcs. JIMIb  HE3aM0Ar0 10 JOCTIDKEHHS JAHHOM —OTMETKH
CaMOYCHJICHHE PUOCTAHOBUTCS U TIEpeiieT B 0cabIeHHOE U BSIIOE MPOIODKEHHE TPEH .

14) B ciyuae oOpaTHOro (IpOTHBOIONOKHOIO) JBIKEHHS LIEHBI Tpeuaep A0 ompese-
JIEHHOTO MM CaMMM MOMEHTa JKIeT M3MEHEHHs CUTyaluu K Jyymemy. Ecnu cutyanus He
YITy4IlIaeTcsl, TO OH 3aKPbIBAET CHEIKY ¢ YObITKOM. YeM Oorbliie y4acTHUKOB PhIHKA OIIpe-
JeNWI0 OJJUHAKOBBIA YPOBEHb LIEH JUISL 3aKpbITUS YOBITOUHBIX MO3HIMIA, TEM BBILIE BEPO-
ATHOCTb CAaMOYCWJICHHUS JIBIDKEHHS LIEHbl HMEHHO B 3TOT MOMEHT C BO3MOJKHBIM BBITAJIKU-
BAHHUEM LIEHBI BBILLIE 3TOI0 YPOBH, IPUHOCS JAHHBIM TpeHaepam AOMONHUTEIbHBIE YOBITKH.

Camoycunenue mporecca IBKEHHS LEHBI.

15) Camoycunenue mpoucxXoauT Mpu:

- TIPUCOEMHEHNH HOBBIX EIMHOMBIIUICHHUKOB. [IprdeM mepBOHaYaIbHO TPHUTOK TIPO-
HCXOJIUT U3 CBOUX PSAZIOB, @ IOTOM U M3 CTaHA MPOTUBOMBIILICHHUKOB;

- Ha YPOBHE OJIHOTO Tpeiziepa - 3aKII0UCHNE HOBBIX C/IENOK, KaK MPABIIIO MPUBOIUT K
TIEPEMEIICHHIO TIEHBI CTOT-MPO(HTa B OONBITYIO OT IEPBOHAYATBHOTO YPOBHS CTOPOHY;

- HeENTAHUH TIPOTUBOMBIIIICHHIKOB 3aKIF0YATh CAEIKH M0 TEKYIIMM [IeHaM TIpH JJaHHOH
JUHAMUKE TIeHbI (Oe3eHCTBUE - ITO TOXKE JIEHCTBUE);

- MaCCOBOM 3aKPBITU! YOBITOUHBIX O3HIMH TPOTHBOMBITIICHHUKAMH.

16) CamoycHIMBaOIIMIACS MPOLECC XapaKTepU3yeTcs PE3KUM OJIHOHATPABIEHHBIM H3-
MEHEHHEM KOTHPOBOK IPH YBEMMICHUH KOJIMYECTBA 3aKITFOYAEMbIX CHIENOK.

HCXO,HH M3 BCET'O BBIINIC CKA3aHHOI0, MEPEI HaAMH CTOUT 3aJa4da OLUCHUTH HAIIPABJICHHEC
)ICI\/’ICTBI/ISI KeJaHus OONBIIMHCTBA YYaCTHUKOB pPbIHKA 1 €TI0 CUITY.

2.13.2. AHauu3 JKeJTaHUS PbIHKA, €r0 HANPABJIEHHS U CHJIbI

Lenp ananmu3a - onpenenuTh HANpaBJeHUE JKeIaHus IeHCTBHS PhIHKA U CHITy 3TOTO
HKEJIAHMSL.

OOBeKTamMK aHAT3A TS HAC SIBISIFOTCSL CKOPOCTh M3MEHEHHS! 1ICHbI, M3MepsieMast KOJIH-
YeCTBOM CJIEJIOK, M Macca M3MEHEHMs], Orpe/iesiieMast Kak pasHHIIA MEXITy TPebIIyIeH 1

TEKYILIEH KOTUPOBKOM.

B nepponavanbHOM niosuim flat skeaHust BceX YJaCTHHKOB PhIHKA IPOIOPIMOHATIEHO
PaBHBI, T.€. KOJIMYECTBO TPEHIEPOB, JKENAIONIMX MOKYIIaTh, PABHO KOJMYECTBY TPEHIIEpOB,
JKeNaronmx nponasarb. Yem gombiue mmrces flat, Tem yxe npenensl kojeOaHus LEHbI U
TPaHMULIBI TOTyYeHHUs CTOM-TIpodHTa.

Ho ¢ TedeHnemM BpeMeHH 3TO COOTHOITICHHE HAYMHACT MEHSIThCS. PacimpsitoTCs rpaHuIIbI
KOJICOAHHI M YBEIIMUMBAIOTCSL TPAHUIIBI TOTydeHusl cTon-npodura. Tarke yBemanBaeTcs
00I11ee KONTMYECTBO CIIETIOK.

Uepes HEKOTOpOE BpeMs MPOSIBIISIETCS! OOI1Iee HAMPARTICHHE TMHAMUKY 1ICHbI M HAYMHACTCS
CaMOYCHIMBAFOLLIMIACA TIPOLIECC.

Jlanbiiie 310T mpotiecc 0c1a0eBaeT, MPOUCXOAUT OTKAT U IIeHa BXOUT B ouepeHoii flat.
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B Xozme Bcero BBINIEONMCAHHOTO JIBUXKEHHS PIHKA HA HETO OJHOBPEMEHHO BO3/ICHCTBYIOT
JKENIaHUsSI U aKTUBHBIE JICUCTBUS OBIKOB W Menpenei. [laccuBHbIe nelcTBUS "KBaApaTHBIX"
TPEHIEPOB CHUIIBHOTO BO3JICHCTBHS HA PHIHOK HE OKA3bIBAIOT, 1@ M PACCUMTATh UX HE
HPEJICTABIACTCS BO3MOXKHBIM. TakkuM 00pa3oM Mbl TIOCTOSIHHO HaOIIOaeM CBOEOOpasHOe
TIepeTATHBAHNE KaHaTa MEKTy ObIKaMu U MeaBeasIMU.. OCTaeTCsl TOJBKO PacCUMTaTh - KTO U3
HUX B HACTOSAIIMH MOMEHT CHJBHEE TSIHET JTOT KaHAT Ha ceOd U He oclabeBaeT M €ro
xBaTka. TOUKOW OTCUeTa B JIBIDKCHWM KaHATa SBISIETCS MPEIBIAYIIAs MOCICHHAS KOTHPO-
BouHas IieHa. Kaxmoe cremyromiee BWKEHHE KaHATA B Ty WIM WHYIO CTOPOHY MOKA3bIBAECT
OJTHOMOMEHTHOE YCHJIHE OHOTO U3 YYACTHUKOB PHIHKA I10 TIEPETATHBAHMIO ATOTO KaHaTa Ha
cebs. CyMMa 3THX YCHIMH JaeT BO3MOJKHOCTH OIIEHHTh HE TOJBKO OJHOMOMEHTHOE, HO M
oO11iee HarpaBJIeHAE TPEHIA, a TAKXKE €T0 CUITY.

OmuH TUK M3MEHEHUs LEHBI JIaeT MPEJICTABICHHE O PHIHOYHBIX MPEANOYTEHUIX TOJIBKO
JBYX YYaCTHHUKOB pbIHKAa. Ouepe/iHas MOCIeI0BaTeNbHOCTh ITHX THUKOB YK€ MOKa3bIBAET
HACTPOEHHUE BCEX YYAaCTHUKOB pbIHKA. HO TONBKO MOIKITIOUMB K MOCIEA0BATENbHOCTH THKOB
s dext obpaTHOil cBA3U (MOAPOOHO omucaHHbINA B M.2.12.1) MBI cMOXeM JIEHCTBUTENHHO
OLICHUTb JMHAMUYECKOE M3MEHEHME JKENaHWH TpeiifepoB. MHOukamop, pacCUMTaHHBIA Ha
OCHOBE M3JI0’KEHHOT'0 BBIILIE MaTepuana, s Ha3biBato "Kanam". CxeMaTnyHO "KaHaT" BBIMJISIUT
CTIETYIOIIM 00Pa3oM:

IIEHA

MEIBEI = E » BHIKH

Pacuer "kaHara" cOCTOUT U3 CIIEIYFOIIMX MTOCIIEOBATEIBHBIX ITAIIOB.

1) OrieHka crstbI ObIKOB U MeIBEIEH, B TOM UHCIIE:

- pacyeT CTATMYECKO CIUTBI OBIKOB M MeJIBEIEH Ha IOCIIEIHHI COOTBETCTBYHOLIUH THK;

- CpaBHEHUE CTATUYECKOM CHIIbI OBIKOB M MENBEZICH /Ul BHISIBJICHHUSI HAUOOee CHITBHOM
HIAPTHX B IAHHBIA MOMEHT (HAXO/IMM HAIpaBlIeHHE YCUIIHS U CUITy €r0 JISHCTBUS B 3371aH HOM
HaITPABIICHIH),

- pacyer AMHAMUYECKOIO M3MEHEHUs CWiIbl ObIKOB M MEBEZIEH, UTO JaeT HaM BO3MOXK-
HOCTb OLICHUTB - HE C1a0eeT JIM KTO U3 HUX;

- CpaBHEHHE IMHAMUYECKOTO M3MEHEHUsl CUJIbl OBIKOB M MEIBEICH /Uil BBIBICHUS
HanOor1ee CHITbHOM MapTHH Ha JUTUTENTEHOM IPOMEXKYTKE BPEMEHH.

Ho Opbrme (hr3rbecku cuibHee elrie He 03HauaeT, CTaTh rmooeauTeneM. boree nrycTphbiit
HPOTUBHUK MOXKET JOOMTBCS JTy4ILMX NPAKTHUECKUX PE3yJIBTATOB 3a CYET CKOPOCTU YIapOB.
370 BBINNISIUT Kak 0ol OOKcepa-TshKenoBeca ¢ MaleHbKUM KapatuctoM. OTcro/ia BCTaeT
HEO0OXO/IMMOCTb PacyeTa M CPABHEHVS IOBIKHOCTH ITAPTUIA.

2) Or1eHKa NOBKHOCTH OBIKOB M MEIBEICH, B TOM YHCIIE:

- pacyeT YacToThl yAApOB MapTHid ObIKOB W MEJBENEH MO MPOTUBHUKY (IIOJ yAapoM
ObIKa MM MEIBEIS 371eCh IOHMMAETCSl COOTBETCTBEHHO MOJIOKUTEITBHOE WITH OTPULIATENIbHOE
THKOBOE M3MEHEHHE KypCa);

- CpaBHEHHE YaCTOThI Y/IapOB;

- pacyer IMHaMUYECKOro M3MEHEHHS YacTOThI yapoB;

- CpPaBHEHHE IMHAMUYECKOTO U3MEHEHHS YaCTOThI Y/IapOB.

[MomBikHbIN U CHITHHBIA OOCIT MOKET TIPOHTPaTh Ooliee TPOQECCHOHATHEHOMY, TT0ITOMY
OJTHOTO M3MEPEHHsI CHIIbI U OBICTPOTHI "y/IapoB" pBIHKA 10 LIEHE Mayo, €r0 HEOOXOIMMO
THIOIKPEITUTH PAcYeTOM MacTepCTBa.

3) Ouenka npodeccroHam3Ma (MacTepcTsa) OBIKOB M ME/IBEICH, B TOM UFICIIE:

- pacydeT MacTepcTBa ObIKOB 1 Me/IBE/IEH;

- CPaBHEHHUE CTAaTUUYECKOIO MacTepCTBa,;

- pacyer TMHAMMYECKOTO M3MEHEHHS MacTePCTBa;
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- CpaBHEHHUE JIMHAMUYECKOTO M3MEHEHHUS MacTepCTBa; 4)
Htorosas oueHka OLIKOB 1 MEABEACH, B TOM YHCIIE:

- CTaTHYECKas! OLICHKA;

- IMHAMIYECKast OICHKa;

- 0011135 oLleHKa OBIKOB 1 MEIBEIEH.

OreHKa CUIBI OBIKOB M ME/IBEEH.

Cuny OBIKOB M MEZIBE/ICH B CTATHYECKOM COCTOSHHH PACCUMTAEM, HCTIONB3YS CIEAYIOIIHe
bopMyIbL.

C6 = CIIHi, rme

C06 - cuna OBIKOB;

CIIUi - cymMma NOJIOKUTENBHBIX H3MEHEHHH 32 aHATTU3UPYEMbIA IEPHO]] BPEMEHH.

Cwm = COMi, e

CM - cuna MenBeei;

COMUi - cymma oTpuIaTeTbHBIX H3MEHEHUH 32 aHATM3UPYEMBIH TIEPHOJT BPEMEHH.

CpaBHuB Mexy co0oil nomyuyeHHsle BemuuHbl CO 1 CM, MBI MOMyYUM, Kakas U3 JABYX
MapTHil B ocneaHee BpeMs CHIIbHEE - ObIKU WM MEBEIH.

Ecmu C6 > CwM, Torna ObIKH CHIIbHEE MEIBEICH.

Ecmu C6 < CwM, Torma MeBeu CUIIbHEE OBIKOB.

CpaBuuB Mexmy coboit m3meHenne BenmanH CO m CM BO BpeMEHH, MBI MOTYyYUM
JaHHble 00 YCHIEHUH U oclablieHnH HaOMoaeMbIX NPOTUBHUKOB. Eciy Tekyas BemmuuHa
C6 (Cwm) Oomplme mpemplaymiei, TO 3TO TOBOPHT 00 yCHICHWM OBIKOB (MenBeneil), B
00paTHOM ciyyae - 00 uX 0cIalIeHNH.

[Ipoanam3upoBaB OJHOBPEMEHHO CTATHYECKOE COCTOSHHME OBIKOB M MEIBEJICH, a TakKe
JMHAMIYECKOEe M3MEHEHHE 3TOr0 COCTOSHHUS MBI MOXKEM TIOMyYHTh MTOTOBYIO OICHKY CHUTBI
OBIKOB U MEMIBEIEH.

Ecmu C6 > Cm 1 (C61 - C60) > (Cm1 - CmO), T0 310 TOBOPHT 00 00MIECH HapacTaromIeH
cune OBIKOB (37€Ch MHACKCOM | OTMEYEHO TeKyliee 3HAYEHWE BEIMYUHBI CHIBI, a
nHjekcoM () - peIbIIyIee 3HAYCHHE).

Ecmu C6 > Cm u (C61 - C60) < (Cml - CmO), To 310 TOBOpUT 00 0OmIIEH, HO
Ta/IAI0LIEH CUle OBIKOB.

Ecmu C6 < Cm u (C61 - C60) > (Cml - CmO), 10 3T0 TOBOPHUT 00 OOIIEH, HO
Ta/IAFOLIEH CHIIE MEIBEICH.

Ecmu C6 < Cm u (C61 - C60) < (Cml - CmO), T0 310 roBOpHT 00 00IIIEH HapacTaro e
CUJIE MEIBE/ICH.

Or1eHKa MOABMKHOCTH OBIKOB U MEIBETICH.

[ToBUKHOCTH OBIKOB ¥ ME/IBE/ICH B CTATHUECKOM COCTOSHHH PACCUUTAEM TI0 CIIEAYHOIIUM
bopmymam.

16 = KIIMi, roe

I10 - momBMKHOCTH OBIKOB;

KIIHi - Konm4ecTBOo MOMOKUTEIBHBIX H3MEHEHHH 32 aHATM3UPYEMBIH TIEPHOJT BPEMEHH.

ITm = KOMUi, rae

M - TOABIIKHOCTE MEJIBEICH;

KOMWi - xonmm4ecTBO OTpHUIIATENbHBIX M3MEHEHHI 38 aHATTM3UPYEMbII TIEPHUO]T BPEMEHH.

CpaBuuB nosydenHsie BeauuuHsl 116 u [IM Mexay co0oii, MoMyuuM aHATUTHYECKYHO
OLICHKY, Kakasi M3 PhIHOYHBIX MApTHil - OBIKM MIIM MEJBEIN - MOABUKHEE U, COOTBETCTBEHHO
ITOMY OKa3bIBAeT OOJIbINIEE BIMSIHKE, HA CUTYAIHIO HA PHIHKE.

Jlanee JUHAMUYECKUI aHATU3 MPOU3BOAMTCS AHAIOTUYHO PACCMOTPEHHOMY HAMM BBILIE
TIPU QHATK3E CHJTBI C COOTBETCTBYIOIIMMH BBIBOJIAMH.

Orienka MacTepcTBa OBIKOB M ME/IBE/ICH.
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MacrepcTBo ObIKOB M MeZIBe/IEH B IIPOBEICHNM CBOEH MOJIMTUKY HA PhIHKE MPOSIBIET CS B
crenyrormx (opmyrax:

M6= CIIM1/KIINI;

Mwm = COH1 / KOUl.

Beck nocnemyrommii cratuyeckuit M JIMHAMHYECKHMH aHAINM3 MacTepcTBa MPOBOJUTCS
AHAIOTMYHO PACCMOTPEHHOMY HAMH BBILIE MPU AHANM3E CHIIbI U MOJBUKHOCTH C COOTBET-
CTBYIOIIMMH BBIBOJIAMH.

Wrorosas orieHKa ObIKOB U Me/IBEICH.

WroroBast oneHka ObIKOB M MeJBesiel CKIaJbIBAeTCs M3 CYMMHPOBAHHS MTOTOB aHANIM3A
CHJIBL, TIO/IBIKHOCTH U MAacTepcTBa ObIKOB 1 Me/IBEIEH.

Ecmu C6 > Cwm, I16 > [Im u M6 > Mm (mipu coOM0I€HIN TMHAMUYECKUX COOTHOLICHUH,
KOTOpble OBbUIM TIPMBEACHBI BbIIIE), TO ObIKM TOpa3lo MPEANOYTUTENbHEH B CBOEM
JBUKEHUH, HEXKEJH MEJIBEN U CTOMT PacCMaTPHUBATh TOIBKO BAPUAHTbI MOKYTIKH.

Ecnu xots Obl 0ZHO W3 MPHBEEHHBIX BbILIE HEPABEHCTB MMEET OOpaTHbI 3HaK (<), TO
JBIKEHHE OBIKOB HE HACTOJIbKO YBEPEHHO, KaK MOXET MOKa3aThCs ¢ MEepBOro B3rsaga. B
JIAHHOM CJTy4ae MOXKHO TaKKe paccMaTpHBaTh BapUAHThI HPOAKHL.

Ecmu C6 < Cm, I16 < IIm 1 M6 < MM (npu coOM0AeHNN TUHAMUYECKUX COOTHOIIIE-
HUI1), TO MeIBE/IM TOpa3Io NPeANOYTUTENbHEH, yeM ObIKH. JKenaTebHa TOIbKO Ipo/asKa.

Ecnu xoTs OBl 0ZHO W3 NpPHBEJEHHBIX BBILIE HEPABEHCTB MMEET OOpaTHbIM 3HaK (>), TO
JBI)KCHUE MeJBeiell He HACTONBKO CHJIBHO U MOXHO PaccMaTpHBaTh TAKKE BapHUAHTHI
TIOKYTIKU.

B npuBenenHoM Huke peansHoM npumepe auHamukd GBP/USD 3a mepuon ¢ 25/11/
96r. o 27/12/96r. Mbl paccCMOTPUM HOJHBIHA KOMIUIEKC aHAIN3a HHAKKaTopa "KaHat'".

T CTATHIA THELAMGHIG, B0
DOMMEE  MACTEP LOAMNH WUCTEPETE

Hars wypc fpammcs (6 [ O ﬂi' M8 Mu [ 1Y acth . MEOOO chm o o [0

f X X X 3 3 X X X X
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BULL - Ob1umii pbIHOK;
** - BEAR - MenBeHii phIHOK;
ek - MINIBULL - criaOpbIii ObI4mii phIHOK;
etk - MINIBEAR - criaOb1it MeIBeXuiA phIHOK.
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B nanHOM mpumepe Mbl BHIUM IEPBBI OTMEUYEHHBIH IIBETOM M OBAJOM pa3BOPOT
OBIYBETO TpeH/Ia HAa MEIBEKUIA. ITO COMPOBOKAAIOCH KOJIEOAHUAMH OOIIEro HHAMKATOpa OT
OBIUBETO 70 OTCYTCTBYIOIIETO TPEeHMA (CM. KPAHIOW TPaBYI0 KOJIOHKY) M TOATBEPKAATIOCH
JIMHAMHUYECKOW YacThI0 MHAMKaTOpa (CM. KOJOHKH Toj 3arosnoBkoM "IMHAMUKA"),
KOTOPBI Hayan KojiebaThCs OT crmaboro ObIUBETO JI0 €naboro MenBexbhero TpeHma. Ha
BTOPOM BBIJCNICHHOM MECTE€ MOXKHO YBHAETh Pa3BOPOT MEBEKBETO phIHKA B OBIUBIO
CTOpOHY. XOTs CUTHAJI, OMy4YEHHBIH B IAHHBIH MOMEHT OT MHAMKAaTOpa, ObUT HEUETKUH U
U151 TIPAKTHIECKOTO MPUMEHEHUS HE OX O

31ech MBI BUIMM, YTO CTaTHYECKas 4acThb MHAMKATOpa Ooniee cTaOMibHA U M3MEHSETCS
TOJIBKO TOCJIE JIOJTOBPEMEHHBIX M3MEHEHWH pbIHKA. Tak, B TMpPHBEACHHOM NPUMEPE CTaTu-
4eCKUi MHIMKaTop B ieproa co 02/12/96r. mo 08/12/96r. konebaincs ot cmaboro Obr4bero 10
MEJIBEKbEr0 TPEeH[a, 3aTeéM Mepels B IMPOAOKUTENbHBINA caalbii Obrumit Tpenn. [u-
HaMHYecKas 4acThb MHAMKAaTOpa Oojiee MOIBIDKHA M ropa3no ObICTpee pearupyeT Ha H3Me-
HEHUE TPEH[A, XOTA BO3MOXKHO TaKkKe BO3HUKHOBEHHE JIOXKHBIX CHTHAJIOB M3-32 YacTOH
M3MEHYHMBOCTH.

Hinke paccMoTpum mpuMep rpadueckoro aHanu3a MHIMKaTopa "kaHat'.

Jls 4enoBeyeckoro BOCTIPUATHSA ATOT METO]| aHalu3a ropaslo MOHATHEE W yHoOHee,
TI03TOMY YZI€JTMM eMy 0c000€ BHUMAHHE.

Pucynox 2.86

VSCYPEM - 30 munubs (#1200

o,

I BHYBC paCXOKICHHE

Illlhul:m[hﬂl

[I“h”'l' ’:"illlll“ﬂ” F|| Bcpxanﬁma¢nx-nw&1;rwuuﬁ-mnxamp ||

“RaHar” B BHIOE rucTOorpaMMel. [lo nHaHkaropy

: i nocTpoeHa cpennns ¢ nopsaxom 8. Iox
. HHIUXATOPOM - TpAGHK 0OBEMA 10 HHIHKATOPY. l
KANAL, Mt onmylen SKLZUL . : : :

, 3 [1 [T l._LLl.Lu_LgJ_L, H I II‘ 11 I TR TP l H m ! RIRY

I[omydacosoit rpadrk USD/DEM faeT HaM BO3MOYKHOCTh HAOJFO/IATh KaK CHTHAIBI,
TIOCTYIAFOIIIHE OT CAMOTO MH/IUKATOPA, TAK M CUTHAIIBI, TIO/TABAEMbIE CPEITHEH.

B nepByro odepenp otMedy CIIeIyrOIIMe MpaBriia Tpauueckoro aHamsa WHAMKATOpa
"kaHart".

A) CurHasel, 1ojiaBaeMble CpeJTHEH, TIOCTPOSHHOM 110 MHMKATOPY (TTOPSIIOK §).

1) beabe pacxoXIeHne 1 MEIBeKbE CXOXKIICHHE. Ha mpeicTapiieHHOM BBIIIIE PHCYHKE
MBI MO’KEM HaOJTFOZIATh KIIACCHYECKHI CHTHAT OBIYBbETO PACXOXKIICHHS, KOT/ia BTOpask BEpIIIHA
CpeHEH 10 MHIMKATOPY OKa3lach Huoice, YeM TIepBasi, 2 BTOPasi BEPIIIMHA IICHBI - Gbilie YeM
TIepBas.

2) INapamienbHOCTh, OTHOHAIPARIICHHOCTh TMHAMUKA CpeHel U 1ieHbL. [lomreeprkmaer
JICCTBYIOIIMIA TPEH]I.
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3) [NonoxeHue cpeHeil BbIIIe JIUHUM HOJISI TOBOPUT O ObIYBEM HACTPOE PhIHKA, KOTJIA
JydIlie NCKaTh MECTa IS TOKYTIKH.

4) INono)keHne cpemHel HYbKe JIMHUK HOJIST TOBOPUT O TOCTIOJICTBE HA PHIHKE B JTAHHBIIA
MOMEHT MefBeie. B 310 Bpems Jydiiie OyieT coBepIaTh MPOIaxKYy.

5) Kornia cpeqasisi HaXOAWTCS IOJITOE BpeMsl BO3JIE JIMHUK HOJISL, TO Ha PhIHKE TIOSIBIISIETCS
BO3MO)KHOCTh PE3KOTO BBIXO/IA B Ty HJIM MHYIO CTOPOHY. By/IbTe TOTOBBI COBEPIIHUTH CETIKY.
CxoXJeHre cpemHeil K JIMHMMA HOJS TIOCHE PEe3KHMX KojieOaHWid BBEPX M BHHU3 TaKKe
HPEAYIPERKIAET O BOSMOKHOCTU M3MEHEHNS! YPOBHS LIEH.

6) Ilepeceuenne cpeaneit ¢ nuHued Homus. [lofgaeT cUrHaNbl OKYNKU, €CIM CPEHSIS
TMiepeceKaeT JIMHUIO HOJISI CHU3Y BBEpPX, M CUTHAJIBI TPOJIAKH - €CITH CPEIHSIS TIepeceKaeT
JIMHUIO HOJISI CBEPXY BHU3.

b) Curnansl, mogjaBaemMbie COOCTBEHHO WHIMKATOPOM.

1) Haxommm Kito4eBble TOUKH, COOTBETCTBYIOIIME MAKCUMAIBHBIM 3HAYEHHSM MHMKATOpa
"kaHaT" (OTMEUYCHBI Ha Tpadike MHIUKATOpPA KUPHBIMH BEPTHKAIGHBIMH JIMHUSIMH, 2 Ha
rpaduKke IEHbl - YEPHBIMH KpyXKamH). Eciau umHAMKAaTOp 3aHs1 KpaiiHee BepxHee
TIOJIOKEHUE, TO ONTUMU3M OBIKOB HaXOJIUTCS Ha MHUKE CBOMX BO3MOKHOCTEH. DTO CUTHAI
nponaxu. Eciu ke "KaHat' HaXoAWTCs B KpailHEW HIKHEHW TOUKE, TO 3TO MOXKET CIY>KUTh
CUTHAJIOM JUTs OKYNKW. Hamnmydrime curnanmsl "kaHat" JaeT Ha CHJIBHOM TpEHJIE, Mpeyr-
pexaas 0 KpallHMX TOYKaX, COOTBETCTBYIOLIMX, B TEPMHHOJIOTHU OCLIJUISITOPOB, 30HAM
MEPEKYIUIEHHOCTH W TEPenpoJaHHOCTH. DTO MpaBWIO HE paboTaeT Ha (II3TOBOM PHIHKE,
KOTJla HEOOJBbIIINE W3MEHEHHUS 1IeH OKa3bIBAaIOT 3HAYMTEIHLHOE BO3JCHCTBHE HA JUHAMHKY
WHIMKATOpA.

2) berape pacxokaeHne M MeIBeXxbe cxokaeHue. [IpoBepsieTcs mpu paccMaTprBaHUH
JIByX pSIOM CTOSIILIMX 3HAUYEHUI MHAMKATOpa U LeHbl. Kak mpaBuiio, NaHHBIA CUrHAI
NPEABOCXHUILAET IMHAMUKY LIEH HA KOPOTKUIM IIPOMEXYTOK BPEMEHH.

B) Curnarnbl, nonaBaeMble B3aMMOJICHCTBHEM ""KaHaTa" 1 CpeHEN 10 MHAMKATOpY.

1) Ecrm muramuika cpemHei 1 COOCTBEHHO MHAWKATOpA pa3HOHAIPABIICHHBI, TO TO
XapaKTEepHUCTUKA CIIA0CIONIEr0 TPEH/A.

2) TlonoxkeHne MHIMKATOPA JUTUTEILHOE BPEMS HIDKE CpEITHEH TOBOPUT O CHJIE Me/Be-
Xbero TpeHaa. Ho ecim mocne 3Toro MHAMKATOpP MOJHUMAETCS Haj CpeaHel, To OyapTe
TOTOBBI K pa3BopoTy TpeHza. Hacrana nopa nokynars.

3) Ecim "kaHat" AnmTensHOE BpeMsi HAXOIMTCS BBIIE CPEAHEH, TO CUIleH ObIUHMIA TPEHI,
IIpyn nepBOM NafEeHNM MHAMKATOPA HWKE CPEIAHEN MPUTOTOBBTECH K MPOJAXKE - BO3MOXKEH
CKOpbIii pa3BOpOT TPEH/IA.

4) TlokymaiiTe, KOrja U cpeHsisa U "KaHat" IBMKYTCS BBEPX, & CPEITHSSI KPOME 3TOTO
UMeeT MOJIOKUTENbHOE 3HaueHue. [Iponasaiite , korna cpeqHss U "KaHaT"' CHIDKAIOTCS
NP 3HAUEHUSIX CPEAHEN HIKE HOJISA.

I') Curnainel oT nepeceyeHus AByX cpeiHux ( Ha KOPOTKUX IpaduKax - CpeIaHue C
nopsaxkamu 8 u 34).

1) Curnan Ha OKYIIKY BO3HUKAET IMPH MEPECEUSHIN KOPOTKON CcpefHel ¢ 6osee UTHH HOM
CHU3Y BBEPX.

2) Ilponagarte ciemyer rmocie nepeceyeHrs: KOPOTKOM CpeHeH JTMHHYO CBEPXY BHH3.

JlaBaiiTe paccMOTpUM, KaKk pabOTarOT BBIIICONHMCAHHBIC MPaBWIa HA MATUMHHYTHOM
rpa¢uxke USD/DEM.
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Pucynok 2.87

USRVREM 5 manuges L#I.Iﬂl
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Curnan nepeceucHus IIlI l* ( +
cpeameit (34) ¢ I!l Wkt
el HoAR. Meapenbe CXOMIACHNHE, HMEBIIET i
KPaTKOCPO4HHH 2(dexT e

| ocnaBnerue Goixos |

37ech Mbl BUIIMM CHTHAJIbI IEPECEUEHMS IBYX CpeHUX. berbMu Kpy)KKamy OTMEUEHbI
CUTHAJIbI TIOKYIKH, YEPHBIMH - IPOZIKU. ITY CUTHATBI JIEHCTBUTEIILHBI B TEYEHHE IOJTydaca.

MenBexbe CXOAICHUE ABKIB] N0JABATIO CUTHAIBI O MPUOCTAHOBKE WM Pa3BOPOTE MeNl-
Bexbero TpeHna. Ho 00a pasa adekr pacxoskieHust ObIT KpaTkocpoueH. B 3axirouennn
TIPOMB0IIIES BRKHBIHM TPOPBIB JIMHUM TTOIEPYKKH, OCHOBAHHBII Ha OCJIA0NICHIH OBIKOB.

CambIM CHJTBHBIM CHTHATIOM ObIa IMHAMUKA cpeftHel ¢ riopsikoM 34. dakt nepecede HYs
cpenner (34) ¢ nMHUMENH HOMSL CBEpXy BHMU3 OTMEUEH KBAJpaToM. ITO ObUI CHUTHAI

JYTUTESTHHOTO MEIBEYKBETO TPEHIA.
Pucynoxk 2 88

USDDEM 5 munutes (#50}

l”‘Hllqlﬂi“f“ 1(1”

Menpexse cxmxneuuej | BEI4be PacXOOCHHE | | l

FANAT 5 munuies (430

Ha nanHoM msTMMUHYTHOM TpaduKe BHIHO, YTO PHIHOK NMPAKTUYECKH BCE BpeMs ObLT
ME/IBEKBUM (CPEIHUE M MHIMKATOP HAXOMWIHCH MPEUMYILIECTBEHHO HWbKe HOJsT). CHUrHAIBI
MEJIBEKBETO CXOXKIEHHS 1 OBIUBETO PACXOMKICHHST OBUTH BEPHBI, HO HEMHOT'O 3aI1a3/bIBATHL
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OKCTpeMarbHbIE 3HAYEHHS MHIMKATOPA JOCTATOYHO XOPOLIO MOKa3bIBAIM KpaifHue Mo-
MEHTBHI JIBI)KCHHS 1IEHBI.
Ha npenpiaynumx pucyHkax ObUIO y€IeHO O0JIbIIOe BHUIMAHUE aHAIU3Y CPEIHHUX, A
ceifuac Mbl pacCCMOTPHUM aHAIM3 COOCTBEHHO UH/IMKATOPA.
Pucynok 2.89

LUSTUDEN . S ououes (#3184

‘LLKJ 1 NI
Cirtann moxymiH (B) I

H IPOARKM (S). | Menpexse pacxoxaesme | lBuqbc cxox.ueuuel

. hw})AHw

+T' i

l HKHUpHEIM BRIAGAEHE THHAY THCTOTPAMMLI,

cumanuaupyloume © passopOTE NPEANOYTCHHA PRIHEA,

31ech yuTeH TONbKO OJIMH BUJI cUTHasia ""KaHarta' - ero pa3BopoT. B menom, oH gocta-
TOYHO YBEPEHHO MO/IABaJ CHTHAJIBI TMOKYIIKK W TIPOJAXKH. XOTS HEOOXOMMO YYeCTh eIle
TOT (DaKT, YTO CHTHAJ TOSBIIIETCS TOJBKO MO OKOHYAHWH AHATM3UPYEMOTO TIepHOia Bpe-
MEHU M PElIeHUE O CIENKEe MPUJICTCS MPUHUMATh Ha CIeayromel "ceue' (MMeercs B BUILY
crenyronmii neprios; Bpemenn). Ho 3tot MuHyc ycnoBeH. Bo-niepBbIX, CUTHAI Ha MOKYTIKY
(IpozaKy) MOJKET MPEIoCTepPedh Bac OT MPOAAKH (TTOKYITKH COOTBETCTBEHHO) M CIICTYFOIIIMX
3a 3TUM YOBITKOB. M, BO-BTOpBIX, UMEHHO Ha cleAylomiei '"cBede" BBl MOXKETE
HOJTy4HTh TOATBEPIKICHHE IIPEBLTYIIIEMY CUTHAITY.

HeoOxomMo oTMeTuTh, YTO paccMaTpuBacMble Ha TpUMepe pucyHKa 2.89 MHAMKATop
"KaHat" ¥ TOCTPOEHHAs MO HeMy cpeHsis (8) MpaKTUYECKH BCEe BpeMsl HAXOIWIMCh HIKE
HOJIsI, YTO TOBOPWJIO O CUJIE MEIBEKbero Tpenzaa. [losroMy mpenmouturensHel ObM CUT-
HaJIbl Ha MPOAAXYy, a MOKYIKY HY>KHO ObUIO IPHUMEHATh TOJBKO KakK ''CKalbIUpoBaHHE"
NPHOBUTH (3aKPBITHE PaHEEe OTKPHITHIX MPUOBUTHHBIX MO3HIIHIA).

2.133. IlpaBwia pacuera u anamza unouxamopa boikoe/Meoeeoeit (Bullish-Bearish
Indicator - BBII

[Ton BBI nonumaercs koMOMHAIMS YeThIpeX II€H - MHUHAMAJbHOM, MAKCUMAJbHOI,
cpemHed u Tekyien - ogHoro Tpeiaepa (One BBI - OBBI) unu Heckomnbkux Tpeiiaepo
(cobctBenHo BBI) 3a HekoTOphIid (MKCHPOBAHHBIA MPOMEXKYTOK BpeMeHH. CXeMaTHYHO
BBI Oyner Bbirsinets Tax:

min  cpegHAf TeKyilad  max min  TeKYLIAA CPCERAS max

4 + % + 1, 1 1 s |,
: | : | wm 1 ¢ i 1 ] LEHa

Jlns pacuera OBBI pekomenyeTcs ucrnonb3oBaTh KOTHPOBKU JAHHOTO Tpeiaepa 3a
nocneauue 10-30 MUHYT.
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Jns pacuera BBI mpennaraercst ucromnb30Bath MOCTEAHNE KOTUPOBKH TPEHIEpOB, 0OHO-
BHBILMX UX HE M03K€E, YeM MATh MUHYT Ha3a/l.

Taxum 0Opazom, MoxkHO 0TMeTHTH pasHuily B puniunax OBBI u BBI. OBBI crpountcs Ha
OCHOBE JIMHAMHMYECKOTO WM3MEHEHUs KOTUPOBOK OAHOrO Tpeiinepa, a BBI - Ha ocHose
JAUHAMUYECKOTO U3MEHEHHS KOTUPOBOK TPYIIIBI TPEHIEPOB.

Hanpumep.

OBBL

B nensx ymporueHus npeanonokuM, 4T0 KOTUPOBKH Tpeiaepa OOHOBIAIOTCS PEryispHO
OJIMH Pa3 B JBE MUHYTBI, XOTS HA IPAKTHKE TAKUE M3MEHEHUS MOTYT POUCXOJUTh B PBAHOM
TeMIIe ¥ OOHOBIATHCS KaK Yalle, 4eM OJMH Pa3 B MUHYTY, TaK U PEKe.

Tabnuya 2.5

Bpewms Pacuernbie koTHpoBKH 32 nepuos aHanuza (20 munyT) | [locnenmsst [TopstaxoBsIit HOMEp
M3MEHEHHUS KOTHPOBKA OBBI

KOTHPOBKH Tpelinepa

MUHUMQTbHAS | MakCUMaTbHAs | CPEIHsis USD/DEM
KOTHPOBKA KOTHPOBKA KOTHPOBKA

1420 X X X 1.5048 X

1422 X X X 1.5055 X

14:24 X X X 1.5053 X

14:26 X X X 1.5050 X

14:28 X X X 1.5050 X

14:30 X X X 1.5055 X

14:32 X X X 1.5058 X

14:34 X X X 1.5060 X

14:36 X X X 1.5065 X

14:38 X X X 1.5055 X

14:40 1.5048 1.5065 1.5055 1.5058 1

14:42 1.5050 1.5065 1.5056 1.5060 2

BBL

Tabmwma 2.6
Tpeiinep CpenHsis KOTHPOBKa Mexy | Bpems mmeHeHwst KommenTapuii
BID u ASK TIOCTIETHEH KOTUPOBKH

1 1,5050 14:30

2 1,5060 14:31

3 1,5060 14:32 TeKyII[asi KOTUPOBKA

4 1,5048 14:29

5 1,5045 14:26 B pacyer He bepercs

6 1,5055 14:30

7 1,5047 14:30

8 1,5053 14:31

9 1,5038 14:15 B pacyeT He Oepercst

10 1,5062 14:31
Uroro BBI:  mMunmmManbHast kotupoBka - 1,5045; MakcumaibHas KOTUpoBKa -1,5062;

cpeHsist KOTHpoBKa - 1,5054; TeKyIiast KOTUPOBKaA (IPHHAMAETCS]
riocre HsIst mMeHeHHast) - 1,5060.
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IIpaBuna anamza OBBI.

JlaHHbIe TIpaBUiIa SIBIIFOTCS YCIOBHBIMH M TOJUIEKAT NMPUMEHEHHIO TOJIBKO T10CNe KOM-
IUICKCHOU OLICHKH.

1) Ecim IT1 > T1O, To TpeHn BBepX, MHAUe - BHU3, rye 111

- TIOCTIe/THSASI KOTUPOBKa Tpeiepa, 110 - mpennocnemsist

KOTHPOBKA Tpeuepa.

2) Ecnmu cpenHsst KOTUPOBKA OJKe K MAaKCUMAaJIbHOW Ha TPEHIE BBEPX, TO 3TO MO -
TBEPXKAACT TPEHI, MHAUE - OLPOBEPTracT.

3) Ecim cpennsist KOTMpOBKa OMke K MUHMMAIBHOM Ha TPEHZE BHU3, TO 3TO HOATBEP-
MKJAeT TPEH I, UHAu€ - OLIPOBEPTacT.

4) Eciiu (CPO - MINO) > (CP1 - MIN1), rne

MINO u MIN1 - MuHMMabHast KOTUPOBKA, COOTBETCTBEHHO MPEBITYIIIAs U TEKYLIas,

CPO u CP1 - cpenHss KOTUPOBKA, NpebIIyILAs U TEKYLIas COOTBETCTBEHHO,

TO 3TO IIOATBEPKAAET TPEH/ BHU3 ¥ OIIPOBEPTaeT TPEH BBEPX.

5) Ecrm (MAXO - CPO) > (MAXI1 - CP1), trie

MAXO u MAX]1 - MmakcumaibHasi KOTUPOBKA, COOTBETCTBEHHO IPEABIIYIIAs U TEKy1Ias,

TO 3TO TMOATBEPIKIIACT TPEH] BBEPX M OMPOBEPraeT TPEH ] BHU3.

6) Ecru (MAXO - MINO) > (MAX]1 - MIN1),
TO 3TO MOATBEPKIAET OCabIeHNE TPeH Ia, 00paTHOE MOTBEPAIACT YCUIICHHE TPEH/A.
[TpocymMIpOBaB Bee BbIIIIE MEPEUHCIIEHHBIE PABHIIA, MOKHO MOTYYHTh HHPOPMALHIO O
HanpasieHuu aABwxenns OBBI, ero cune n 1uHaMuKe 3TON CUJIBL.

[IpaBuna anamusa BBI.

JlaHHBIE TpaBUJIA SBIAKOTCS YCIOBHBIMU M TIOJUIEKAT MPUMEHEHUIO TOJNBKO TOCIE KOM-
IUIEKCHOM OILICHKH.

1) Ecu IT1 > 1O, To Tpenn BBepX, uHaue - BHu3, rae L1 -

nocieHss KoTupoBka, 110 - npeanocneHss KOTUPOBKA.

2) Ecmu cpenHsis KOTHpPOBKa ONMkKe K MaKCUMAIbHOM Ha TPEHIE BBEPX, TO 3TO MOJ-
TBEPXKIACT TPEH, HHAYE - OTIPOBEPIacT.

3) Ecrm cpennsisi KOTUPOBKA OJMbKe K MUHUMAJIBHOW Ha TPEHJIE BHH3, TO TO TOATBEP-
JKJIaeT TPEH I, MHa4e - OIPOBEPraer.

[IpocymMmHpOBaB BCe BBIILIETIEPEUMCIICHHBIE MPaBUiIa, MOXHO MOIYYUTh HH(POPMALIMIO O
HarpasyieHuu Aprkenus BB, ero cuie u AuHaMuKe 3Toil CUIIbL.

IlocmoTpyM Ha ClEAYIOIIMIA MPAaKTUYECKU TIPUMEP pacyeTa MPUBEACHHBIX BbILLE HH-
mukatopoB OBBI u BBI. Ha npumepe USD/DEM 3a 27/12/96r.
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B npezncraBnenHol Tabimiiie Mbl MOXXEM YBUJIETh TUHAMHUKY KOTHPOBOK 3a 30 MUHYT
miecTd 0aHKOB, a TAKKE CyMMAapHYIO JUHAMHKY KOTHPOBOK 3THX OaHKOB, PACCMOTPEHHBIX
yepe3 uHaukatop BBI. TTpuOmisutensio B 14:35 GOJBIIMHCTBO OaHKOB MPEIIIOWIO TPO-
JTaXXy JOJUTapOB 32 MapKH, YTO HE3aMEIMTENIFHO OTPa3wiochk Ha mHAukarope BBI - on
Havan qaBath curdan "DOWN". Kypc ¢ MoMeHTa moiaunt iepBoro MeJIBEKbEro CUrHaia Ji0
MOMEHTa TOSIBJICHUsI TIepBOro Oblybero curHasia nonmsmics ¢ 1.5584 no 1.5578. B
IIEJIOM MOYKHO OTMETHTB, YTO paccMarpyBaeMblii oboOmatommii naukatop BBI momaer
MHOTO CHI'HQJIOB U MPAKTUUECKH KaKIbI U3 HUX COIPOBOXKIAETCS COOTBETCTBYIOILMM
HoCIey oM JiBrkeHneM Kypca. OBBI GaHkoB Goree cTaOMIIbHBL, HO TAaKKe JOCTATOYHO
YBEPEHHO [0Ka3bIBAIOT HACTPOCHUE JAHHBIX OAHKOB.

I'pachrraeckn ormcannble Bbie uHaukaTopsl OBBI 1 BBI OyayT BeIBineTs crnemyro-
M 00pazoM.

Jst Havana pacemotpuM uHAukarop OBBI, nocTtpoeHHbIl Ha OCHOBaHUM KOTUPOBOK
USD/DEM Harlow Buttler (London).

Nunukarop OBBI mMoxer npuHuMaTh Toibko ABa 3HayeHus - "1" wm "-1". [lonoxu-
TeJIbHOE 3HAYEHUE WHIMKATOPa CUTHAIM3UPYET O TOM, YTO B JIAHHBIA MOMEHT BPEMEHHU
aHATM3UPYEMBIN Tperep MOKYyMaeT, a OTPULIATENHHOE - MpoaaeT. Tak Kak 3TU 3HAYEHUS
CKOpEee MHMKATUBHBL, 111 aHAIM3a MPEUMYILECTBEHHO UCTOIB3YETCs CPe/IHsIsl, TOCTPOSHHAs
IO MHJIUKATopYy.
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Ha npencraBnenHoM Bhiinie pricyHke 4acoBoro rpadmka USD/DEM kpy:Kkami OTMEUEHBI
MECTa AKCTPEMATIBHBIX 3HAYEHHUI CPETHEN. ITH 3HAUYEHUS SIBJISIFOTCS. XOPOIIMMY CUT HATIAMA
U151 3AKTFOUEHUS CIIETIOK.

B mienom, cpenHss npakTiyecKy BCe BpeMsi HAXOIAWTCS HIKE HOJSL. ITO TOBOPHUT O TOM,
yro Harlow Buttler npermymectBerHo npozasai. [lokymka ske mpon3BOmMIIACh SIHA30/IH-
yecku. Ho peIHOK Tem He MeHee noBbiasics. [losromy crieayer npenocrepedb OT NPaKTH -
YECKOI'0 HCIOJIb30BaHKs 3TOT0 MHIMKAaTOpa P aHAIM3e TOJIBLKO OfHoro Tpeiinepa. OH
BaM TIOMOMKET OLICHUTH PHIHOK B TIEJIOM, €CJIM BbI MPOAHATMZUPYETE MOI00OHBIM 00pa3oM He
MEHEE JECITH MApKETMEHKEPOB.

OCHOBHBIMH CUTHATIAaMH Ha MHHYTHOM Tpaduke nHmkatopa OBBI sBrsttorest Hanpas-
JIeHue JBWKEHMS CPETHMX, MOCTPOECHHBIX MO MHIMKATOPY, M MX OOllee MOJ0KEeHUEe
-BBIIIIC WM HIDKE JIMHUK HOJISL B 11e510M npaBuIia aHanmi3a MUHYTHOTO Tpayka UIeHTHY Hbl
¢ aHam3oM uHaukatopa OBBI, mpoBeneHHBIM Bblle Ha 4acoBOM TIpaduke. MoXHO
BBIJIETIUT TAKOKE JIOTIOJHHUTENBHBINA CUTHAN - TUIOTHOCTh PACTIONIOKEHHUS BEPTHUKABHBIX
JIMHUNA MH]IUKATOpa, HAIIOMUHAIOLIMX IITPUX-KOI. Eciu WX IIOTHOCTH yMEHBIIIaeTcs, TO
oXxunaeTcst ocradnenre TpeHsa. M, Hao0opoT, Tpy TOBBIIICHHN TUIOTHOCTH JIMHUN WHIY -
KaTopa cleayeT yCWIeHHe TPeHIA.
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A Teriepb JlaBaiite paccMOTpUM IpadUIeCKUil aHANIM3 HaHOOoJIee MHTEPECHOTO, Ha MO
B3I, MHAMKaropa BBL

3a OCHOBY /ISl pacyera JaHHOTo MHMKaTopa B35l KoThpoBk USD/DEM 31 Ganka u
OPOKEPCKUX KOHTOP, SBIsFOLMXCS MapkeTmelikepamu Ha FOREX -pbiHke.

CHauasa npoaHanu3upyeM 4acoBOM rpavk LIEHbI M MHIMKATOPA.
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Nupukarop BBI Ha pucyHke mocTpoeH B (opme IMCTOrpaMMbl M HaXOAHMTCS TOJ Ipa-
(uxoM nenbl. 1o 3HaUeHNAM MHIMKATOpa pacCuUTaHa CPeHsAs C HOPSIAKOM 8.

Kaxnoe 3Hauenne MHAMKaTOpa OOJbIIE HOJIS COOTBETCTBYET CHTHATY NOKYNKH. YeM 310
3HAYCHHE BBINIC, TEM CHIbHEE NAHHBIA CUTHAL. AHAJIOTMYHO DPACCMATPUBAKOTCS OTPHU-
LIaTeNbHBIC 3HAYCHUS MHIMKATOPA, COOTBETCTBYIOIME Hpojaxke. YacTo MaKCHMAIbHBIC MHKH
VHJIMKATOpa MHpPeABapsoT Mocieyroliee Oblube NBWAKEHHE PBIHKA, a MUHMMAIbHbIE HU3bI
-MeZIBeXbI0 JuHaMuKy. Ho ecim 9Ti Bepxu cieqyroT Apyr 3a JpyroM HOIPsA, TO MOXKHO
OXHJIATh OCTa0MEHNs IMHAMUKH JISHCTBYIOLLENO TPEH A BCIIEICTBUE OOILEH yCTATIOCTH PhIHKA. JTO
TIPaBWJIO MOXKHO CPABHHUTB C aHAIM30M IIIIOB.

I'pauuecku cpennss, nocTpoeHHas no uHaukatopy BBI HamomuHaer ocrstop.

[TonpiMu KpyXKKaMM OTMEYEHBI MECTa IIOKYIKM WIM HPOJAXKH, CTPEIKON IIPU 3TOM
OTMEYAeTCsl HAIPABICHUE COBEPIICHHS ONEpaly. 3aKpALICHHBIMM KDPYKKAMH OTMEYEHBI
MECTa 3aKPbITUS CIEIKH.

OcHoBHbIE CUTHAIIBI IIPY aHANIM3e nHAMKaTopa BBI:

- pa3BOpOT CpeHEl, OCTPOSHHON MO MHIUKATOPY, OT 3KcTpeManbHbIX Junuil ("MIN" u
"MAX") - oT™MeueHbl BepTHKAJIbHBIMK TyHKTUPHBIMU JUHUAMU. Eciu cpefnss nepeceknia
nmuHuo "MAX" cBepXy BHU3, TO 3TO XOpOIIMI CUrHan npoAaxu. Eciu cpenuss nepecekna
muauio "MIN" cHU3y BBEpX, TO 3TO XOPOLINI CUTHAN TTOKYITKH;

- IIEPECEUCHNE CPEHEH ¢ JIMHUEH HOJS. SIBisfercs MOATBEPKICHUEM JUI HPEIbIYLIErO
CUTHAJIa, TM00 OCHOBHBIM CHUTHAJIOM IIPU Pa3BOPOTE CPEAHEN OT IKCTPEMANbHBIX JIMHUI, HE
nepecekas MX - OTMEYEHbl BEPTMKAJIbHBIMU ILITPUXOBBIMU JIMHHMAMHU. boree cnalblif, 1o
CPaBHEHHIO C IIPEABLIYIIIM, CUTHAI,

- HampasJeHue ABrkeHus cpenHell. [loHmkarenbHas IUMHAMUKA CpEIHEN COOTBETCTBYET
MeZIBeKbeMy TpeHy. [1oBbIaTenbHas IMHaMUKa CpeHEH - OblubeMy TPEHTY;

- TOJIOXKEHHE CPEIHEH OTHOCHUTEIBHO HOMA. Ecim cpenHss HaxOAWTCS BBILIE HOJS, TO
MIIUTE BO3MOXHOCTD [ OKYNKU. Eciu %e HuKe HOJIA - OMbITaiTech MpojaTh.

JlaBaiite Teneph MOCMOTPUM Ha TPUIALATUMUHYTHBINA IpayK AMHAMUKY LIEHbI U HHAUKATOpa
¥ TIPOBEPM Ha HOBOM MHTEPBAJIE BPEMEHH, KaK pabOTatOT BBILIEOMCAHHBIE CUTHATIBL.
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Iocnennuii ieproz JMHAMYKY LIEHB], OTMEYECHHBIA IIPSIMOYTOJIBHUKOM, XapaKTEpU3y €TCs
OOJBIIIMM KOJIMYECTBOM TIOTIGPEMEHHBIX TIepeceueHnit cpefiHel JmHIM whipsaw).  371ech
CHTHAJIbI HE TIOJIAFOTCS, TAK KaK CPEIHsI BCE 3TO BpEMs KOJIeOaIach BO3JIE HOJIS, HE OTXOJIS OT
Hee Jleko. B 1enoM MOXHO OTMETUTB, YTO CHIHAIBL, MOCTYNAOLIME IPU MEPECEUEHUN
CpEIHEN AKCTPEMAIBHBIX JIMHUI KaueCTBEHHEE, HEXKEIM CUTHAIIBI OT NEPECEUCHUs JIMHUM

HOJIA.

LISIVTIES . € minutes (§18(03
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Cpennsist Ha MSTUMUHYTHOM Tpaduke MocTpoeHa ¢ nopsaxkoM 13. 31eck cUrHabl,
MOCTYTAIOLIHE OT MepeceyeHus] CPeIHEH, OCTPOSHHOMN M0 MHAMKATOPY, C JIMHUEN HOJIS U

9KCTPEMAJIbHbIMU JIMHUAMU OOCTATOYHO ITPABUJIbHBI.
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MuHyTHBI rpaduK 10 CBOEMY XapakTepy aHAJIOTHYEH IISITHMUHYTHOMY.
CpenHsist 0 MHAUKATOPY 371€Ch OCTPOEHA C MOPSIIIKOM 8.
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B 3axmouenne anamsa BBl M0XHO npHBECTH AONOJIHUTENBHO CIEAYIOME TUIIBI I10-
CTYIAIOLIMX CUTHAJIOB:

- CUTHAJI cpeHel OyJeT HaJlexHee, eCi OH MOATBEpUTCS aHATIOTMYHBIM JIBHKEHUEM
camoro uHaukaropa BBI;

- paccMOTpHUTe IepeceueHus IByX cpenHux. [IpaBuna aHanusa Takue ke, Kak ¥ Ipu
KJIACCHYECKOM aHAJIN3€ B3aUMOZIEHCTBHS CPEHUX.

2.14. BpemeHHBIe 32aBHCHMOCTH B aHATM3E M IPUHATHH PELLICHH

2.14.1. Koporkue, cpexHye ¥ VIMHHbIE NO3ULMI

KopoTkoii mo3uimeit cuuTaeTcs cenKa, 3aKIoyaeMas Ha CpOK He 0oiee TpeX 4acos.

Kopotkue mozumym gepskar oObIMHO TP OOKOBBIX HMITM BSUTBIX TPEHAX, Tiepen oObsB-
neHusMH QyHIAMEHTAIbHOTO XapakTepa, Ipu Urpe Ha "oTkaTax" Kypca, a Takxke IpH
HEsICHOCTH 00mIel cutyauyy. B mocneHeM ciydae, py MPOSICHEHUM CUTYallid BOSMOXKEH
TIepeBOJ C/IENKH B Oosiee JIONrOCPOUHYI0 MO3MIIHIO, MO0 ee 3aKpbITHe. B ocTanbHbIX ke
CIy4asx He 3aTSArUBAiiTe ¢ 3aKpbITHEM IMO3ULMH, MHAYE BBl PHCKYETEe MOTePATH JCHBIL.
Taroke mpu OTKPBITUM KOPOTKOM TO3UIIMK HE PACUUTBIBANTE Ha OoMbIie 0XO0bl. OCHOBHBIM
TIOMOIITHUKOM HpH paboTe Ha KOPOTKHMX MO3ZHIMAX JUTs Bac OYIyT OCHMILIATOPHbBIE METO/IbI
TEXHUYECKOTO aHalu3a - WCMONMb3yWHTe TpaBMia BBIOOPA MOMEHTa OTKPBITHS.
BosmoxxHOCTH 1 yenexa y MapKeT-MeiKepoB HeCOM3MEpHMO OOMblie, YeM Y MEJKHUX
MTPOKOB, TIOITOMY He 00OJIBIIANTECh HEOOBIIMM BBIMTPHIIIIEM, TIOTyYeHHBIM TaKOH paboOTOM.
Bol puckyere mpourpath ObICTpO Bce, YTO AOATO U OONBIIMM KOJMYECTBOM CJIENOK
3apabaTbIBATH.

Cpe/iHel MOo3KUIMEN CYMTAeTCs CAENKA, 3aKTF0UaeMast Ha CPOK OT TPEX 4acoB JI0 CYTOK.

Cpennue nosuuuu Oonee cTaOUIIbHBL U1 MOMyYEHUs. MPUOBLIH, XOTS aHAIU3 MpH
IPUHATHU PEILCHUM I TaKOW UTPbl HECKOJBKO Oonee cinoHbIN. [Ipu 3TOM KauecTBo
pabOTBI TakKe CHIBHO 3aBHCHT M OT CIOCOOHOCTEH BECTH KPAaTKOCPOUHYIO MY (TPaBUIBHO
BBIOpaTh MOMEHT OTKPBITHS M 3aKPBITHS TO3WIMHK). [Ipy OTKPHITUM CpEmHHX TIO3WIMHA
TIPOM3BO/IUTCS HE TOJBKO TEXHUUYECKHT aHANN3, HO ¥ BHUMATENLHO MPOCMATPHUBACTCS - HE
Oyzer i Kakux cooOIIeHni (hyHIaMEHTATTFHOTO XapaKTepa 10 BPEMEHH 3aKPBITHS TIO3U UM,
HET JI 3aKPBITHS KAKOTO-TMOO PErMOHANBHOTO PhIHKA B 3T0 ke Bpems. KomiuecTBo crienok
NP CPETHECPOUYHOM MIpe B HECKOJIBKO pa3 MEHbIIE, YeM MU KPAaTKOCPOUHOH, HO 3Ta
pabota Gonee crabunbHa M Oe€30MacHa C TOUKM 3pEHMS KayecTBAa aHAIW3a M Ballel
YBEPEHHOCTH B CBOVIX BbIBOZIAX. [IcKXomorndeckuii (hakTop Urpbl yXOIUT Ha BTOpoii miaH. Ho
T Bceil BHEIIHEH CTaOWIBHOCTH, 00S3aTeNbHO CIIEUTE 33 PHIHKOM, BEb OH CMOCOOEH
TperoaHecT! Jo0ble CIOPIpU3bl B camMoe Hemoixozsmiee Bpems. Ecim Bbl Bezpere
CPEeIHECPOUHYIO WIPY, OCHOBBIBASCH HAa (DYHIAMEHTANBHBIX (haKTOpax, TO BHUMATEIHHO
CIIEIUTE TAKKe 33 TEM, YTOOBI TEXHUUIECKUN aHAT3, 110 KpailHel Mepe, He MPOTHBOPEUIT
BAIIINM MO3HIIHSIM.

ﬂglLIHHOﬁ HO3EQPI€I>1 CUHATACTCA CJICIIKA, 3aKIIr09acMasad Ha CPOK Oonee OHOI'0 pa6oqero

I[Ipu pabote Ha JUIMHHBIX MO3ULMAX HE MEHEe BaXKHbIM, YEM TEXHHUUECKHI aHaiu3,
SABIIAETCS aHATH3 (PyHIAMEHTATbHBIN. [ [podeccnoHaIbHbIE KPYHHBIE CIIEKYIISIHTBI HCTIONb3YHOT
JOJTOCPOYHYH0 paboTy i HApaIMBaHKUsSL OTKPBITHIX MO3MLMIA B HAIMpaBICHUH JUTMHHOTO
TPEHJa, TNPU 3TOM OHM KOHEYHO ke HE 3a0bIBalOT M 0osee KOPOTKMX BapHaHTOB
TOJVIep KaHKsl TO3ULMIL. J{1s1 Goee MENKKX CHEKY/SHTOB HapalMBaHUE OTKPBITHIX MO3UIMI
HE 110 KapMaHy, Jia ¥ He TPECTABISIET MPAKTUYECKOro cMbIca. Benb 3auem HecTH, MmycTh
XOTb ¥ KPaTKOCPOUHBIE, HO YOBITKU. DTO BpeMsl JTyYIlIe WU NEPEKIATh, WU JJakKe
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WCTIOJNB30BaTh IS TIOJTyYEHHs JTOTIOJHUTENILHOW MPpHOBUTH. B r000M citydae MHHBIE
HO3ULIMM MOTYT MCIIONIb30BaThCs B MPAKTUUECKOH paboTe Tpekiepa, HO UX J0JI He JIOJDKHA
npeBbIath 15 % OT CyMMBI 3aI0roBbIX CpesicTB. Tarkke aHaM3 A/l OTKPBITHS JTHMHHBIX
MO3MIMH OyZIeT IIoMOTaTh BaM IpH 0oJiee KOPOTKOH paboTe, a IMEHHO:

- OTIPEZIEIIATH JIOJITOCPOYHBIE YPOBHH COIPOTHBIICHUS U TOJUIEPIKKY;

- CWIBHBIH JUIMHHBIA TpeHJ| OyleT MpeaocTeperarb Bac Mpu padoTe MPOTUB HErO Ha
KOPOTKHX TO3UIIUSX;

- Y Bac TOSIBUTCS TICHXOJIOTHYECKasi YBEPEHHOCTh MPH MUIPE HA KOPOTKHX MO3MIUAX B
HaIpaBJIeHUH JUTMHHOTO TPEHA.

2.14.2. I'eorpagmaeckoe Bpemsi pabotsl (CLLIA, EBpona, SInonust). Pazmiumst 1 ocodeHHOCTH

Bonbinas vacte caenok Ha FOREX-pbHKe Kak M0 KOJMYECTBY, TaK U 10 CyMME COBEp-
maercs Ha EBponeiickom peitke. C okoHuanueM padodero nus B Jlongone (okono 19-00 mo
Kuesckomy BpemeHn) oObeMbl caenok pe3ko mamatoT. KojebaHusi KOTHPOBOK, Kak
MPaBUJIO, TAKKE CHIDKAIOTCS. OXKUBIISIETCS] PHIHOK OOBIYHO BO BpeMsl yX0/1a WM TIPUXO/1a Ha
FOREX-pbIHOK HOBOTO PErMOHAILHOTO PBIHKA, @ TAKKE B OXKUIIAHUM, BO BpPeMs OOBSIB-
JIeHUs] U Cpa3y T0cIie OOBSIBICHHS! HOBOCTH (DyHJAMEHTAIBHOIO XapaKTepa.

Ha cpounbIx OMpKeBbIX phIHKax (PbIOYEPCOB M OMIIMOHOB OOJIBIIAs YacTh CIENOK 3aK-
mroyaercst B nepuop padotsl pbiHKOB CIIIA, TpaJuIMOHHO SBISIOIIMMUCS JUAEPAMH B
3TOM O0JIACTH.

VX075 ¢ pplHKa Ha HOYb, HA BHIXOIHBIC WM NPA3THUKH, MHOTHE TPEHIEPhI MPENIOYM TAtOT
3aKPBITh BCE MM OOJIBIIIYIO YaCTh CBOMX TIO3UIIMIA, PUBOJIS STUM B JIBUJKEHHE BECh PHIHOK.
MapkeT-MelKepbl YacTo MOJIb3yIOTCS STUM, JBUTras LIEHbI TAKUM 00pa3oM, YTOObI BHIHYIUTh
3aKpPBIBAIOIINXCS TPEHIEPOB COBEPILATh CHEIKH IO HEBBITOAHBIM LieHaMm. U nBiokeHue
LEH MNP 3TOM BO3MOXKHO B JIOOYyIO CTOpOHY, Jake NPOTUB TpeHaa. Bel moxkere
MOJIL30BATHCST ATUM, TaKK€ Kak M Urpod Ha "oTkaTax'", HO TOJBKO IOCIE MOJYy4eHHUS
JIOCTaTOYHOT'O OITBITA IPAKTUYECKOH paboThl. B mpoTHBHOM citydae Oy/IbTe rOTOBBI 3aKPhIBAThH
OTKPBHITBIE B TIOJOOHBIE MOMEHTHI CIIEIKH C MHUHHMAIGHOW TPHOBUIBIO WIIM JIaXKe
yObITKaMH. B 1ienom, mpu 3aKkpbITHH KaKOro-TMOO PBIHKA, U OCOOCHHO €BPONEHCKOTO,
UrpaiTe 1o MpaBHIaM KOPOTKUX IMO3ULMNA. AKTHUBHas paboyasi HEIENs 3aKphIBACTCs, KaK
npaBuiio, B 21-00 B MATHUIYY MO KUEBCKOMY BPEMEHH, BMECTE C YXOJIOM MOCJEIHUX
esporneieB ¢ pbHKA. PeHOK CILIA MeHee JMKBHZIEH, TO3TOMY MOXKHO ITOPEKOMEH0BATh
3aKpbIBaTh BCE CBOM MO3UIIMH A0 HacTyrieHust 20-21 yacoB Beuepa B MATHUILY.

[Ipu OTKpBITHH HOBOTO PErMOHAIBHOTO PhIHKA OyIbTE TOTOBHI K YCHJICHHIO TPEH/A,
BeIlb K paboTe MPUCOSIMHIIACH HOBBIC TpeHephl. XOTsS BO3MOXKHO M HA0OOPOT - MPHOC-
TaHOBKA IMHAMUKU TpeHaa. HeoOXoauMo yduThIBaTh U TO, YTO HOBYIO PabOYylO HEJENIO
HaunHaer Snonust (ABctparmro n HoByro 3emaHinio MBI HE paccMaTpuBacM B CHJTy HE3HA-
YUTEIBHOCTH JTAHHBIX PErMOHOB), IOTOMY B MOHEJEIbHUK YacTO OBbIBAET 33JaHO HOBOE
HarpasJIeHHUE IMHAMUKE 11eH, KOTOPOE MPOITUTCS BCO HEJIEIHO.

2.15. Teopust muKJI0B
2.15.1. Knaccnyeckast Teopusi IUKJIOB

OCHOBOH KJIACCUYECKOM TEOPUH LUKIIOB CTAJIO0 MPEIOIOKEHHUE O TOM, YTO BCE BOKPYT
TIO/IBEPYKEHO TMKJIaM - POXKIICHHE, )KU3HL M CMEPTh, CMEHA BPEMEH ToJ1a, BpallleH!e TUIaHeT U
JIBIDKEHHE KOMET, MOMEHTBI OCEHHETO M BECEHHETO PaBHOJICHCTRYS, HOYb U JICHD U T.]I,

Ha ¢uHaHCOBBIX phIHKAX MBI TAKKE CMOXKEM YBHUICTH OIPEICIICHHBIN TOPSIIIOK B TICPH-
OJTMUECKOM CMEHE TIOABEMOB U MafieHuid. Hu y 0THOTo 13 Bac, KOHEYHO K€, HE MEJTBKHET 1
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MBICIIH, 9TO OBIMMI WM MEABSKHUIA TpeHH OymeT MpojoibKartkes BeuHo. [loatomy cpemm
TpeiiepoB HAayaIo TOSIBISTHCS JKEJIAHHE PACcCUUTaTh 3aBUCUMOCTb OIHOTPEH/IOBOW JIMHA-
MUKW LOEHBI OT CPOKa NPOAOJLKUTCIIbHOCTH I3TOI0 ABUIKCHUS. TeM caMbIM OHM IBITAIUCH
HANTH HE TOJIBKO 3aKOHOMEPHOCTH JIBYKEHHSI TIEH, HO 1 TIOMMAaTh COOTBETCTBYIOIINE BEPXH 1
HU3BI ICH.

B 001mux yepTax ppIHOUHBIE LIUKIIBI BBIVIIAT CIIETYIOIIIM 00pasoM.

+ JAHRaMHKa JArHaMHKS

Llexa I " | uenml ueHs 2

Pucynok 2.96

I Bpema l

[TonHBIM LMKJIOM CYUTAETCS JBUKEHUE LIEHBI OT OJHOTO HH3a JI0 IPYTOrO.

Beiaenstor Tpu OCHOBHBIE XapaKTEPUCTHKHU JIFOOOTO IUKIIA - amMnaumyod, nepuoo nu
aza. AMIITY 12 SBISETCS BBICOTON BOJIHBI LIMKJIA M PACCUMTHIBACTCS KaK PA3HHIA MEXKTY
BEpXOM M HM30M OJJHOTO LMKJIa. BernnunmHa amMImmTyabsl U3MepSercst B JICHEKHOM coCTaB-
Jsrouiel Wi B IyHKTax. Ilepron BOIHBI M3MepsieTcst 1Mo IIKajie BPEMEHU M SBIeTCS
JUIMHOM IIMKJIAa OT OJHOTO HU3a JI0 CIEAYIOILEro HU3a OAHOro nukia. dasa mMUKIA - 3TO
pasHHLA MEXy JBYMS BOJHAaMU LieH 1 ¥ 2. 3HaHUE 3TUX TPEX COCTaBIIIIONIMX LIMKIIA
HO3BOJIUT HaM CIENaTh MPEAOJIoKEeHHE O OyayIieM MOJNI0KEHNH BepXa U HU3a 10 IIKaje
BPEMEHH U LICHBI.

JIn 1MKIIOB OTMEUAKOT TAKKE YETHIPE OCHOBHBIX MPUHLMIIA - CYMMUPOBAHUSA, 2APMOHU-
3ayul, CUHXPOHUBAYUL A PONOPYUOHATILHOCHIT.

[pyHIMI CyMMHPOBaHUs IOKa3aH Ha CIICAYIOLIEM PHCYHKE.

Pucynok 2.97
E [lepBwit umkn I
Bpema >
Lena Bropoit unka ]
[Bpeun{
j PezynsTaT
Liena CYMMHPOBAHHA LHIIOB
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[MpuHImn cymmuposanus paboTaeT Kak MpocToe CyMMUPOBAHKE JBYX IIMKITMUECKHX BOMH. M3
HUX HAauOOJTbIIIEE BIMSHIE HA PE3YIILTAT CyMMHPOBAHHS OKA3bIBAET CAMBIN OOJBILION IIAKIL.

[punnm nponopyuoransHocmy 3aKIH0YaeTCs B TOM, YTOOBI TIEPHOM M aMIUTATYY KO-
POTKOM BOJIHBI TIPUBECTH B COOTBETCTBHE C TIEPUOIOM M AMIUTUTY0M Oojee JTHHHOTO
ukia. Tak, ecnu BHIIBIEHHBINA TIEPUO AJTMHHOTO 1UKIa paBeH 40 1HsM, a KOpoTkoro -20,
TO AMIUTUTYJIa KOPOTKOW BOJIHBI JODKHA OBITH B JIBa pa3a MEHBIIE aMIUIUTY/IbI JUTHHHON
BoHbI (40 / 20 = 2). Tem caMbIM MPOU3BOUTCS YCIOBHOE COOTHECEHHE BeCa PA3HBIX IIHKIOB
TI0 VX TPOJIOJDKUTETTHHOCTH.

[Tpuatmn eapmoruszayuu 0OBIMHO UCTIONB3YETCS TIPY CPABHEHHH ABYX IUKIIOB. C €ro IOMOTITHI0
Oonee KOPOTKWI IMKI TIPUBOASAT B TAPMOHHMYHOE COCTOSHME MO OTHOIICHHIO K Ooee
mymHHOMY TMKITY. [loioOHast rapmoHm3arms HeoOXomuma st paboThl TIPUHIAIIA BIIOYKEHHOCTH
LIMKJIOB, KOT/Ia KOPOTKUM LUK MOYKHO COOTHECTH 110 CBOEH [THHE C O0Jiee JUTMHHBIM.

[MpuHuyn cumxporuzayuy TPU3BAaH COBMECTHTH KITIOUEBBIC HU3bI TPEIBAPUTENHHO Tap-
MOHHM3UPOBAHHBIX KOPOTKOW M IJIMHHOM BOJIH. BIIOCIENCTBUM MOKHO 3TH BOJHBI MPOCYM-
MUPOBATH U MONYYUTH OOIIUH UK, UCXO/SI U3 BBISIBJICHHBIX JIBYX.

Pabora mpuHIMIIOB TapMOHM3AIMK M CHHXPOHM3AIUK OYJET BBIMJIANECTH CICHYIONIUM
00pazoM.

Pucynok 2.98

Bomsa B_ .

Bonaa B

fTepwion B

| C. PesyisTat rapMOHH3AlHH H CHHXPOHHIAHHH BOIH A 1 B. !
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Knaccnueckast Teopust BbIIEISET ele JBa MPUHIMIA [UKIMYHOCTH - MPUHIAIBL U3-
MEHUUBOCHTU I HOMUHTOHOCHIU,

[MpyHIMN u3vMeryusocnu SIBIISICTCS. PA3BUTHEM JIPYTUX [MKTMHUECKUX TIPHHIIATIOB - CyM-
MUPOBAHISI, TAPMOHM3AIINY, CHHXPOHM3ALMH U TIPONOPIMOHATBEHOCTH. OH TOBOPHT O BO3-
MOYKHOCTH M3MCHEHHSI HAMJICHHBIX TCHIICHITI M TIPUOITIDKACT HAC K PEATbHOMY MHPY.

[MpuHIVIn HoMuHATLHOCMY GA3APYETCS B OCHOBHOM HA IPUHIIKIIE TAPMOHH3AIAH ITUKJIOB.
CylecTtByeT Tak Ha3blBacMas HOMUHAIbHAS IMKIAYCCKas MOJICb, M300pOKCHHAS B
Tabmre 2.8.

Tabnuya 2.8
lon Mecsig Henens Jlenn
18
9

54
18 71.94
9 38.97
19.48
9.74 682
497 34.1
17.0
8.5
4.3

3neck oroOpaxkeH 18-JIeTHHI IMKIT C TIOCTENEHHO CHIDKAIOIIMMCS TIEPHOZIOM. Y MEHb-
IIEHUE TIPUOZIA TIPOMCXOIUT € COONFO/ICHHEM TIPHHITMITA TIPOHIOPIOHATBHOCTY - KOKIIBIA
Goee KOPOTKHMIA LMK B /IBA pa3a MEHBIIIE PESIBITYIIIETO.

Yacto B MPaKTUIECKOM HCTIONB30BAHIH TIPUMEHSIOT BUIOM3MEHEHHYIO HOMUHATBHYFO
UKITYECKYIO MOJIEIH (CM. TabmuIty 2.9).

Tabnuya 2.9
lox Mecsy Henens Jlenn
18
9

54
18
40
20
80
40
20
10
5

OueHb peiko B paMKax OJHOTO IMKJIA [IEHa BO3BPAIAeTCsl HA TOT JK€ YPOBEHb, C
KOTOPOTO IMKJT HaunHaJIcs. Kak MpaBuIlO BRIIEISIFOT IOMUHHMPYFOLIMIA TPEHJI, KOrma Ha
OBIUBEM TPEHJIC HU3bI PACTYT (KaK B MOBBIIIATEIIFHOM KaHANE),  HA MEIBESKBEM - TIAJIAF0T
(kKaK B TIOHIDKATETILHOM KaHAIE).

B pamkax JOMHUHHPYFOIIIETO TPEHA CYIIECTBYET CIISYFONIAs MKITYECKasi MOJIENb, OTO-
OpaxeHHas Ha pUcyHke 2.99.
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Pucynok 2.99

{ Mpesanupyronuii Garaatf Tpens |

l TepsHanbil K l

| TlonyneppHHHLI THKN —I

Toprossili UHKA

| Amsa/Bera guin

IpencrarnenHas Bblilie KIacCH(PUKAIMS LIMKIIOB UMEET CIICTYFOLTYEO BPEMEHHYEO 3aBH -
CHMOCTD:

- JIOITOCPOYHBIN IIMKJT MIMEET NIEPUOJT OT ABYX U OOJIee JIET;

- IPEBATUPYFOLLUI TPEHT - IEPUOJT OIMH TOJT;

- IEPBUYHBIN 1K (OH YK€ CPEAHECPOUHBIN TPEHN) - IEPHOJ OT 9 110 26 Heriens;

- TOPTOBBIN LUK - 4 HEZIENH;

- TIOJTYTIEPBAYHBINA KT IMEET TIEPHO, CPEIHHI TIO MPOIOTDKUTEIIHHOCTH MEXKTY TIEp-
BHUYHBIM U TOPIOBbIM LIUKIIAMU;

- ayb(a/OeTa UK - 2 HeJEeIH.

IpakTruecky orvcaHHast BBILIE MOJIETb MOYKET OBITh IPEJICTABIIEHA, KaK 3TO MOKa3aHO Ha
pucyske 2.100.
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USDVIPY . duly (#318)

Pucynok 2.100

- > |
: HNonuwit uska. [IpAMEp XOT4 AOCTATOTHO YCIAOBEH, : 1
A0 ODL(YI) IHHAMHKY LEHB OTHOCHTENbHO : :
TCOPCTHUECKOTO TIOCTPOSHUA OH OTPA3MIL

e

Heo0xoauMo 0TMETUTD Takke ellie 0JHO TIPaBIO MOCTPOCHHS 1 aHAIHM3a LIUKIIOB
-JIEBYIO ¥ IIPABYIO TPAHCIISALHIO.

[IpaBas TpaHCIALMS 3aKTI0YAETCS B TOM, YTO B TIEpBOH (pa3e LKKIIa (MOBBILIATENLHOM)
MIMITYJIbCHBHBIE JTMHUM UMEIOT TIPaBblii HAKJIOH 110 OTHOIIEHHUIO K OCH BPEMEHH.

Jleast TpaHCIAIMSA IPOMCXOIUT BO BTOPOH (MOHMKATENBHOM) (hase MUKIa, KOTia HM-
ITyJIbCUBHBIE JINHUY UMEIOT JIEBBIN HAKIIOH.

I'paduuecku 310 OyeT BBITIAAETH CIEAYIOMIIM 00pa3oM.
Pucynok 2.101

| Innanmmuxa tenna B nosrocpounom ke |

[Tpasas TPaRCAALHA B DEPROIH Jlesas TpasCAAUHR
dase unkna (Guiunit posok) (Menpexnit priHok)
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Ha npakTrike MBI 9acTO MOYKEM YBHIETB ITOXOKHUE CUTYallMX JMHAMYKY LeHbl. Harprmep,

Ha riomecsiuHoM rpaduke USD/DEM MOXHO mHpocneuTh Kak JIeBYIO, TaK M IIPaBYIO
TPAHCIIALMIO LIEH B COOTBETCTBYFOLINE EPHOIBI LIMKIIOB.

Pucynok 2.102

MecTo, rie yroa RAKIOHS
meaBexeti B Obrael maMl
YPABHHBACTCA. JTHM NOKAETCA
CHTHAA 0 cTalHAHIALNK Kypea.

Camblif UHTEPECHBIN BHIBOJ OT PUMEHEHHS TIPABOM U JIEBOM TPAHCIALMH 3AKITIOUAETCS B
TOM HAOJIFOJICHUH, YTO Ha OBIUYbEM TPEHJIC POCT MPOUCXOIUT MEIICHHEE, HeXKEIN TMajIcHHE
(otkar Ha Tpenne). Ha memBexxeeM TpeHzme pocT (OTKaT Ha TpeHzae) Oyler MpOHUCXOIWTH
ObIcTpee, HeXenM Tazierre. Ecm Bbl 3aMedaeTe Moo0Hy 0 TMHAMUKY IIeHBI, TO BBl MOKETE
TOYHEE MHTEPIPETHPOBATH TPEH/T U HAOJTFO/IATh 33 €T0 Pa3BOPOTOM.

Kitaccrdaeckast Teoprsi IMKIIOB BBIZIEIISIET CIIEIYIOIINE TISTh (pa3 OJJHOTO IHKJIA:

- IpeniBapuTeNbHas (hasa (BBeICHHE);

- pocrt;

- 3pENOCTH;

- HaCBIILICHUE;

- CHIDKEHHE, OTKAT.

I'paduuecku pacnionoskenue 31ux (a3 OyeT BHIVISIIETh CIETYIOIIIM 00pa3oM.

Pucynok 2.103

L

UcHa

BBCACHAE | poct | 3pemocts | Mackmemwe :  OTKAT
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JUst MeZIBEKBEro TpeH/a 3TOT rpaduk OyeT BBIMISAETh C TOYHOCTBIO 10 HA0OOPOT.

[IpenBaputenshas (a3a xapakTepusyeTcsi HE3HAUUTEIbHBIMU KONEOAHHAMH LIEHBI OT-
HOCHTEJTHHO CpeTHEN 1 HAYalloM HEYBEPEHHOTO JIBIKEHIIS B HATIPABICHUH OY/TyIIEro TpeHya.

[To oxonuanuu (asbl BBeieHHs HaunHaeTca (asa pocta. B 3T0 Bpems mpoucxoaut
TIEPBOE CUJIbHOE IBUKEHHE LIEHBI B HATIPABIICHUM PA3BUBAOLLIETOCS TPEH/A.

daza 3penocty MpoaoKaeT ¢ HAOpaHHOH B mpeblAylel (ase HMUKIa CKOPOCTHIO POCT
LIEHBI, XOTA BO3MOXKHO JIa7Ke HEKOTOPOE YCKOPEHHE TPEH IA.

Hacplenre pblHKa HpeuiecTByeT OTKATy M XapaKTepU3yeTcs HEPBHBIMU IBIKCHUAMU
PBIHKa BOKpYT CpeHEeW C pa3HOHAIMPABIECHHOW KPATKOCPOUHOMU (IO CpaBHEHHIO ¢ 0OIIeH
TIPOJIOJKUTENLHOCTBIO LIUKJIA) AUHAMUKOMN IICHBL.

Otkar - 3akmountenbHas daza nukia. Kak npaBuno, IauTcs 10 JOCTUKEHUS LEHON
YPOBHS OYEHb JUTMHHOM CpeHeH (C TopsaKoM oT 34).

PaccmoTpum npumep aueBHOro rpaduxa GBP/USD.

Pucynok 2.104

GBPAISD . daity {*10)
BBEICHUE pocT [ apenocts | “‘ | i

(h dty i
[ . N t
‘,'ll" | l l‘lsui'”l i l‘

[_ Cpeanna ¢ nopaaxoM 35

2.15.2. KpuBonuHeitnasi Mojie/ib nunamuku uenst bemna ("Bell curve model")

PaccmarprBaemast B HACTOSIIIEM TTyHKTE MOJIE/b JIBIDKCHUS TICHBI TIPUMEHsIeTCsT (hui-
HAHCOBBIMH Y TEXHUYCCKUMHU aHATTUTHKaMU Oortee 30 TIOCIICTHUX JIET.

OCHOBO TOCTPOCHHST JTAHHOM IMKITIHUECKON MOJIEIH CTAVIO PACCMOTPEHHE TPEX OCHOBHBIX
OTPEICIISTFOIIAX PUTMOB JIMHAMUKH PHIHKA:

- IOJITOCPOYHBIN TPEHL;

- CPEITHECPOIHBIH TPEHIT,

- KPaTKOCPOYHBIH TPEH/L.

JloArocpouHblil TpeH | COorJIacCHO ATOoM Mozaenu aiurcs ot 4 no 4.5 ner. U3 Hux 28
MECSIIIEB TUTFOC/MIHYC OIMH MECSIIT IFOPAITIN TIPOJIOIDKACTCST ObIubst (haza KA. MeBEKbsI
(aza qymTcs B TeueHue 15 MecsIeB IIOC/MUHYC OJIMH MECSIT TFOpaIn. J{isi BhISIBIICHUST
JIOJITOCPOYHOTO TPEHJIA PEKOMEHITYETCsl TIPUMEHSITh TIOMECsTaHbIe rpaduki. Jlonrocpounbie
TPEHIIBI B CBOCH pabOoTe MCTIONB3YFOT B OCHOBHOM MHBECTOPBI, OCYIIECTRILTIOLIIE PEaTbHbIC
HMHBCCTULINN.
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JTENnbHOCTh BTOPOM IMKIMYECKOW BOJHBI - CpeTHECPOUHbId TpeHn - 20 Hemenb
IUTIOC/MUHYC Henens aroparuu. M3 Hux 12 Hexenb IUIIOC/MUHYC HENENs TMPUXOIUTCS Ha
Oblubt0 a3y, a 8 IUIIOC/MHHYC HENens - MEIBEXHH PHIHOK. B 1emom momydaercs, uto
CPEIHECPOUHBIN TPEHI MbI BHIMUM JBa pa3a B rojl. berubs (asa cpemaHecpoyHOro TpeHa
TPHU-YETHIPE pa3a COBMaaaeT ¢ Oblubedl (ha30i JOIATOCPOUHOTO TpeHaa. MemBexby (asbl
CPEHECPOYHOTO | JIOJITOCPOYHOTO TPEHIOB COBIAIAIOT OT OJHOTO JI0 TPEX pa3 3a MOJHBIA
IIMKIT. BOJBIIMHCTBO TpeiiepoB MPEANOYNTAIOT 3aKITF0YaTh CBOU CIETKH UMEHHO B TIEPUOIbI
OJIHOHATIPABJICHHOCTH JWHAMUKM STUX ABYX TPEeHIOB. [l BBISABICHHS CPEIHECPOUHOTO
TPEHIa PEKOMEHIYeTCs NpPUMEHSATh HEJebHbIe Tpaguky. PesynbraThl aHamusa cpen-
HECPOYHBIX IMKJIOB B)XHBI JUIS TPEHAEPOB, MMEIOIINX 3HAYUTEIbHbIE WHBECTUIMOHHBIC
PECYPCHI IO IOCTATOYHO JTMHHBIC MTO3UIIHH.

Tperpss BoMHA paccMaTpUBacMOTrO IMKJIA - KPAaTKOCPOUHBIA TpeHH. [lomHBIA KpaTko-
CPOYHBIH IUKJI TPOOJDKAETCS B TeueHue 39 nHei +/- neHb (ucxomas u3 240 TOProBeIX JHEH
B KaJEHJAPHOM TOMy). 3a OJMH KaJICHAAPHBIA TOJ Mbl MOKeM Habmoaath OoT 5 1o 7
KPAaTKOCPOYHBIX TPEHAOB. [ BBIABIEHHS KPATKOCPOYHOTO TPEHAA PEKOMEHIYETCS MpH-
MEHSITh THEBHBIE TpaduKy. AHATN3 KPAaTKOCPOUHBIX TPEH/IOB UCTIONB3YIOT B CBOEH paboTe Kak
Tpeiiephl, TaK M KPaTKOCPOUHBIE CTEKYIAHTH. Hawrydmed mosuimei Jis coOBEpUICHHUS
CHEJNOK SBJSETCS COBMAJCHWE HANPABICHHUS [BWKCHHSA IEHBI B CPEAHECPOYHOM H
KPaTKOCPOYHBIX TPEH/IAX.

['paduuecku KpuBOIMHEHHAS MOJIENb berna OyieT BBITISIETh CIEAYIOIM 00pa3oM.

Pucynok 2.105

Cpeanecposnniil mhn I : ,. h/ l Kpatkocpoausill umkn I

Monsedt uuxn 4 - 4.5 rona N, *

Kpyrkramu oTMedeHbI MecTa pa3BOpOTOB JIOJITOCPOYHOIO TpeH ia. B 31o Bpemst mpowc-
XOJIAT 3HAYNTEITHHAS] KOHCONMIALWS CUJT TSI TIPOPBIBA B HOBOM HAIPABIICHHH.
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Pucynok 2.106

-
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Jlst mocTpoeHus IUKINYEeCKO Mojenu bemna ObUTH COeNMHEHBI BEpPUIMHBI. JTO JIO-
MyCKaeTcs MpU aHAIM3e BATIOTHOTO PbIHKA, HO MPOTHBOPEYMUT OOMIMM TPHHIMIIAM MOCT-
pOEHHUsI MOJIENH Ha (DOH/IOBBIX PHIHKAX.

37ech MBI BUIUM, YTO TNepBas MEIBEXbs (aza Ha OblubeM TpeHJe (MONMHBIA LUK 1)
BTOpas MOJIOBMHA JUIMHHOTO IuKia. s MenBexbero TpeHda (MONHbIE UUKIBI 2 U 3)
Hao0O0poT, IepBas MeIBEXbs (aza IIMHHEe, HeXeNMH BTOpas Oblubs. [l HE3aBEepIICHHOTO
IUKJIA, U300paKEHHOTO B MPABOM YacTH PHCYHKA, MOXXHO YXe CKa3aTb, 4TO Oblubs (aza
OKasaJach JUTMHHEE, YeM ME/IBEXKbS, I0ITOMY MOJHBIN UK MOKHO Ha3BaTh ObIYBIM.

PaccmoTpum nmomHsli 1ukt Ne 3 Ha peiMeT BBISABICHHs KOPOTKUX TPEH/IOB.

Pucynok 2.107
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OO01mast mMpoJOIKUTENHHOCTh JUIMHHOTO TpeHa coctaBmia 4 roga 1 mecsn. M3 Hux
MeaBexbs (aza - 42 Mecsua, a Obr4bs - 8.

BonbIas mpoaoInKUTETBHOCTD MEPBOU (ha3bl JJTMHHOTO TPEH/Ia Oblia BHI3BaHA 3aTSDKHBIM
CPETHECPOYHBIM TPEHIOM B Hadasle MOJHOTO IMKIIA, 00Imas yIMHa KoToporo coctaBuia 107
Hernenb (87 menBexsnx u 20 - ObIYBMX Henemb). IUTeTbHOCTh IPYTHX CPEIHECPOUHBIX
TPEHIOB Konebanach oT 37 10 7 Helelb.

Kparkocpounsle TpeHIBI B IIEIOM JOCTATOYHO TOYHO OIHMCAIM BCE OCHOBHBIE KOJeOaHMs
LIEHBI BOKPYT' CPETHECPOUHBIX TPEHI0B. KOIMUeCTBO KpaTKOCPOUHBIX TPEH/IOB, COBIAIAIOLINX
C HaIpaBJIEHUEM JWHAMHUKH JIOJITOCPOYHOIO TpEeHAa, paBHO TpeM. Ha oTkare MOxHO
BBIIENUTh JIBA OCHOBHBIX KPAaTKOCPOYHBIX TPEHJAa, KaK M OMUChIBaeT Teopus. B cuy
HE3HAYUTEIBHOCTH BTOPOM (pa3bl MOJHOTO LUKJIA KPATKOCPOUHbIE TPEH bl TPYAHO OTAETUThH
OT CPeTHECPOUHBIX.

S cnenuanbHO paccMOTpell 3/1eCh HE CaMblii XpeCTOMATUHHBIA NpUMEpP MOCTPOSHHUS
k0B, JKecTKux, pa3 M HaBCcerjga YTBEPXKACHHBIX MpaBuil HeT. [loaTomy Henb3s mpu-
HUMAaTb Ha Bepy ube Obl TO HU OBLIO MHEHHE 00 aHATU3UPYEMOM OOBEKTE - OHO MOMKET
ObITh M3NHIIHE CYOBbEeKTUBHO. [IpoBephTe BCe THIATENBFHO caMu. B Teopuu LUKIOB BaKHO
XOTh HMHOT/Ia CHOBAa M CHOBA BO3BpAaIllaThCid K aHAIM3y TMPOILIOr0 M CMOTPETh Ha
Hal{IeHHbIE BaMH paHee 3aKOHOMEPHOCTH MO HOBOMY. OIHHM W3 Jy4IIHX JIEKapCTB
NPOTHB CYOBEKTHUBH3MA SBJIsIETCS NpaBwio 3epkana. OHO 3aKiIo4yaeTcs B TOM, YTO
JFO00H ITUKIT TOJDKEH HATIISTHO TTOATBEPKIATHCS HE TOJBKO C OOBIYHON TOYKH 3PEHUS, HO
U C IPsIMO MPOTUBOIONIOKHON. OTpakeHHON Kak Obl B 3epkasie. Cienarh 3T0 JI0CTATOYHO
npocro. [lepeBepHuTE NUCT ¢ HAHECEHHBIMU LUKJIAMH U ITIOCMOTPUTE - BUJUTE JIM BbI
TEenepb 3TH LMKIbl. MOXHO Takke MOCMOTPETh Ha 3€pKaJbHOE OTPAKEHHE PHUCYHKA C
LUKJIAMH.

OcHoBHast mpo0ieMa BceX LMKIMYECKUX TEOpHH 3aKIIF0YaeTcsl B JIETKOCTU HAXOXKIECHUS
3aKOHOMEpPHOCTEH B MPOILIOM, OOJBIIMX COMHEHUH B HACTOSIIEM M MPAKTUYECKU MOJTHOM
HEBEJICHNY Oy TyIIIETO.

Beigguraiite runoresbl 0 LUkiax. Eciau peIHOK WX MOATBEPXKIAET, TO BBl MOXKETE HEKO-
TOpOE BpPEMsI OCHOBBIBAaTh CBOM TPAKTUYECKUE ACHCTBUS Ha NAHHBIX rumore3ax. Ecmm xe
HeT, TO Oy/IbTe TOTOBBI K IIOZJ0OHOMY IOBOPOTY COOBITHIA.

[TomHwmTE, €CITM HEBEpHA TEOPHS, TO B BAIIMX CHJIAX OTKA3aThCS OT €€ MCTIOIB30BAHMS.

KpuBonmneiinyto Monens bemra MOXHO TPUMEHSTh HE TOJNBKO VIS aHAM3a JTHHAMUKH
IICHBI, HO ¥ TIpY aHauM3e (QyHIaMEHTATBHBIX (pakTopoB. Hambomnblero ycrmexa mpu 3Tom
MOYKHO JIOCTHYb, aHAIM3UPYS MapaMeTpbl M3MEHEHHs! WHQISIMH, MPOLEHTHON CTaBKH H
BBIL

2.15.3. BosmoBasi Teopust JJUIHOTTA

BonxoBast Teopust Obuta BeIBHUHYTa Panmbhom HemscoHom Dmmorrom B MOHOTpaduu
"BosHOBO# npuHImIT, oryOmkoBaHHOH B 1938 romy Yapims3om Kommazom.

JI1st MaTemaTuyecKoro MOKEHUsT CBOSH TeOpUH DIUTMOTT UCTIONB30BAT TIPHHLIMIT YK CEIT
®drboHaYUH, KOTOPBIA MBI paccMoTpeny B 11.2.11.2. I[Tpu 3Tom oH nokazai Ha 80-yieTHeM
TIEpHOZIC aHATH3A CYIIIECTBOBAHKE 8 BONH, 5 M3 KOTOPBIX MPUHAISKAT ObIUbEeMY TPEHIY
(umdponas daza - Ha pUCyHKe BOJHBI 1-5) U 3 - MpUHAIIEKAT MEIBEKBEMY TPEHIY
(6yxBenHas (haza - Ha pucyHke BoiHbI A,B,C).
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Pucynoxk 2.108

Ha npencTasieHHOM PUCYHEE MBI BHIHM
m3o0paNeHHe NHIIHYECKKX BOJIH DIUHOTTA

 Ludpposan dasa | | Byxeermaz gasa_|

3neck BonHBI 1, 3 1 5 (B39ThI B KBaJIpaThl) - MOBBIIIATEIbHBIE BOIHBI OCHOBHOTO
Owrabero ervkeHnst. [IpodeccronansHOe Ha3BaHME ITUX BOJH - BOJIHBI FIMITYJIbCA.

Bomnns! 2 u 4 - koppektupyromue ¢asbl BoJH | ¥ 3 COOTBETCTBEHHO. JTO BOJIHBI
KOPPEKTUPOBKH.

Bomnbt A, B, C - Tpu KOppeKTUpYIOIIMe BOJHBI OCHOBHOTO ObIMbEro TpeHnaa. M3 Hux
BOJIHA B siBisieTcst koppekiyei BoHbI A, a BOJHBI A ¥ C - BOJTHBI UIMITYJIbCA.

OpHa 13 Tpex BOJIH UMITYJIBCA SIBIISIETCS] CaMOM MPOJOIDKUTEIIBHON M COCTOUT U3 IEBATH
BOJIH MEHBITIET0 pasmepa. OOBIMHO TAaKOW pPACTSIHYTON BOJHOW OBIBACT CPEIHSS, TPETHS
BOJIHA UMITYJIbca. [IpoaomKUTebHOCTh TaKoM BOJHBL, Kak MpaBmio, Ha 1.618 Gomblie
JUTITESIBHOCTH OOBIYHOW BOJIHBI MMITYJIECA (3TO YHCIIO SIBIBIETCS OTHOIIEHHEM uncest Du-
OOHAYYH).

Koppextupyroras BotHa C 3akaHIMBaeTCs 00BIMHO Ha YPOBHE 4 BOJTHBI UIMITYJTHCA.

OrtHoweHne pa3MepoB BeeX BOJH JPYT K JPYry MOXKET NMpuHUMaTh 3HadeHus 0.382,
0.50, 0.618, 1.618. 31eCh MOKHO PACCUUTHIBATH OTHOILIEHHS KaK BHICOT, TAK U MPOJIOJDKH -
TEJTHOCTH BOJTH.

Heo0xommMo OTMETUTH OJIMH M3 OCHOBHBIX NPHHIATIOB BIIOKEHHOCTH BOJIH - KaXK[ast
BOJIHA UMITYJIbCA COCTOUT W3 IISITH BOJIH MEHBIIETO Pa3Mepa, a Kak/ias BOJHA KOPPEKTH-
POBKH - U3 TPEX BOJIH.

Cambli1 JWTMHHBI LMK COIIACHO TeOPHH DJUIMOTTA, HazbIBacTCsl borpiimmM CynepLykiiom,
KOTOpbIIl COCTOMT M3 8 BOJH CYNEpLMKIA (AHAIOMMYHBIX M300paKEHHbIM Ha PUCYHKE),
KKJIast U3 KOTOPBIX COCTOUT U3 8 BOJIH MEHBILIETO LIUK/IA. BOTHBI MEHBILIETO 1MKIA, B CBOIO
04epesib, TOXKE PasOMBAFOTCS HA 8 BOJIH €I1Ie MEHBIIIErO IMKIIA. TeM caMbiM (hOPMH PYIOTCS
I'maBHbIe, [ Ipomexyrounblie, MunyTHbIe, CekyHHbIe 1 CyOCEKYH/THBIC BOJTHBL.
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PBIHOYHBIN IUKJI, BKIIFOYAIONHI B c€0s1 TP OCHOBHBIX LIMKJIA BOJIHOBOM T€OpHH il
JIMOTTa, Oy/IET BBINVISICTH CIISIYFOIIMM 00pa3oM, Kak 3To M300paxeHo Ha pucyHke 2.109.

Pucynok 2.109

1,2,3,4,5,A B,C - 8 cpeaHnx poIH
1,2,3,4,5,A,B.C HT.A. - 34 MaNeHbKHX BOIH

1 12 -2 bonsmAe BOTHE
n

Menpewwuil paHOK
IMoaue# prscarBf THK

[TonHBIN PHIHOYHBIN LIUKJI COCTOUT W3 JABYX OOJBIIMX BOJH, 8 CPEeIHUX BOJH U 34
MajieHbKHX BOJIH. [lanee mayt 144 oueHp MajleHBKMX BOJIHBI U T.J. COIVIACHO Psa YMCEI
DudoHaYIH.

Bbramii ppIHOK COCTOUT M3 OJTHOW OOJBIION BOJHBI, 5 CpeHUX BOJIH U 21 MaseHbKOH
BOJIHBL. EC/ POJIOIDKUTE 3TOT CIIUCOK, TO CIIEYFOLIUMM YUCIIOM BOJH OyneT 89 u T.1.

MenBesxuii phIHOK COCTOHT U3 OTHOM OOJIBIIION BOJTHBL, 3 CPEIHHUX BOJH U 13 MajeHbKuX
BOJIH. DTOT CITIMCOK MOHO MPOAOJDKUTD 55 OueHb MaJICHbKUMU BOJTHAMH U T.JI.

Kak mpaBiio, BOJHBI DJUTHOTTa OYEHb XOPOILO MPOCMATPHUBAIOTCS HA YIKE TPOILIC/IIIEM
PBIHKE ¥ IUIOXO BUIHBI MpH aHanmm3e Oymymiero. [loatomy xody mpemoctepedb Bac OT
MPAKTUYECKOTO MCTIONB30BAHMUS BOJIHOBOM TEOPHUH DIITMOTTa 0€3 TIATeNIbHON TOATOTOBKH.
XOTSl CYIIECTBYIOT CHEIMAIbHBIC AHATUTHYECKHE (PUPMBI, KOTOPBIC OCHOBBIBAIOT CBOH
MPOTHO3bI TOJIKO HAa OMHMCAHHOM BbIIIE TeopHu. [IpakTuueckue ycrnexu 3Tux (GupM He
pasmiamatoTes, HO, Mo MH(OPMAIMK HEKOTOPBIX TOJB30BaTENICH aHAM30B TIOJIOOHBIX (DHPM,
OHU HE BIICYATIISIOT.

Heobxommo oTMeTHTh Taroke TOT (haKT, YTO CBOKO TEOPHIO DJUIMOTT BBIBET Ha OCHOBE
aHaym3a (pOHIOBOrO phIHKA. [l BATIOTHOTO PhIHKA BOJHBI DJUTMOTTA MOTYT, OYEBHIIHO,
MIMETh KaK MPsIMOE MX COTIOCTABIICHHE, TaK U 00paTHOe. D10 OyzIeT BRIPKATHCS B TOM, 4YTO 8
BOJH (5 ObIYBbMX M 3 MEIBEKBbHX), XapaKTEPHBIX Ul aHaIM3a (POHIOBOTO pPhIHKA, HA
BAJITOTHOM PBIHKE MOI'YT UMETH CBOIO IPOTHUBOIIOJIOXKHOCTD - 5 MCEABCKBUX U 3 OBMMBUX
BOJIHBL. CBSI3aHO 3TO C TeM, YTO JIF00Ask U3 KOTHPOBOK BAJIFOT UMEET KaK MPsIMOE CBOEC
obo3HaueHue, Tak U obparaoe. Hanpumep, USD/DEM wm DEM/USD. Ilostomy ToO, 9TO
HaM TokakeTcst Obrubeit BomHOM 111 USD/DEM Oyrner sIBisThCS MEIBEKbEH BOJIHOW IS
DEM/USD. U3 storo ¢akra MOXKHO CHENaTh CIEAYIOLINI BBIBOI: OyIbTe BIBOWHE OCTO-
POYKHBI B TIPUMEHEHHH IIMKJIMYCSCKUX BOJIH DJUTMOTTA Ha BAFOTHOM PhIHKE.
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A Tenepb pacCMOTPUM BOJTHOBYFO TEOPHIO DJUTHOTTA Ha PUMEPE JTHEBHOTO Ipaduka
GBP/USD.

Pucynok 2.110
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3/ech MBI BUIUM, YTO TPEThs CPEHSS BOJNHA OKa3alach CaMOW CHIIBHOM 1O BBICOTE W
TIPOJIOIDKUTENBHOCTH. [lepBasi cpeHsis BOJHA TP 3TOM ObLia camoid ciaboi. Bo3moxHO,
MMEHHO CJ1a00CTh TIEPBOW BOJIHBI TIPEAONPENCIHIA OYCHb CUJIBHOE JBUKCHHE B TPETHCH.
Taxxe MOXKHO 3aMETUTh TIPOTIOPIHOHAIEHOCTh BONH UMITYJIbCA W CIEIYIOMHUX 32 HUMH
BOJIH KOppekiuu. Yem cuiibHEe BOJHA MMITYJbCa, TEM CUIbHEE BOJNHA KOPPEKIMH, W Ha-
000pOT.

OtMeTnM crieqyrolye paBuia MPOOPIHE MOCTPOSHHS BOJIH DIUTHOTTA. JTH TpaBHIIa
OMOTar0T MpPaBUJIBHO ONPEACIUTL MOMCHTBI Hadajla MOCTPOCHHA BOJH U HUX IJIUTCIIb-
HOCTb. JlnHBI BOJH m3mMepsttoTes oT high 10 low coOTBETCTBYIOMIEH BOJTHEL.

Tabauya 2.10
Boxna Knaccuueckoe OTHOLIEHHE BOJIH daxrryeckoe OTHOLIEHHE (Ha
npuMepe)
2 0.382 (vumm 0.5 ymu 0.618) mikHE! BOJHEL 1 0.561
3 1.618 (vmu 0.618 mim 2.618) JUTMHEL BOMHBI | 2911
4 0.382 (v 0.5) MBI BOJIHBL 3 0.518
5 0.382 (mm 0.5 wimn 0.618) JUTMHEL BOTHEL 3 0.682
A 1.0 (mw 0.618 vy 0.5) [UIHABT BOJIHEL 5 1.140
B 0.382 (w 0.5) wiuHbl BOAHBL A 0423
C 1. 618 (wrw 0.618 wmm 0.5) TMHEL BOTHEL A 0.496
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BrimenprBeieHHbIE KITACCHYECKHE OTHOIICHUS BOJTH MEXIYy COOOM TOATBEPIKIAIOTCS
(axrraeckumu ¢ morpemHocThio 10 10%. Takyro morpemHocTh MOKHO OOBSCHHUTH Kpart-
KOCPOUHBIM BITMSHUEM HEKOTOPHIX TEXHUUYECKHX WM (yHIAMEHTAIbHBIX (hakTopoB. B
T1EJIOM JIAHHBIE COOTHOIIEHHUS IOCTATOYHO YCIIOBHBL

JIOTIOTHUTENbHBIM, YCHIMBAIOMIUM OOIINE BBHIBOJBI CHTHAJIOM OyJeT B3aWMHas Mpo-
MOPIMOHATFHOCTH BCEX BOJIH COTJIACHO OTHOmIeHMH uncen dudonauun (0.382, 0.5, 0.618 u

TJL.).

PesynbTar mpoBeseHHOTO BbIIIE aHATM3a COMIACHO BOJIH OJUIMOTTa MOKHO CUUTATh
JIOCTAaTOYHO YCTIETHBIM. JTO BUHO U3 MPUBEACHHOTO HIKE PUCYHKA.
Pucynok 2.111

Tpadux USD/DEM,
HIBSCTHMI HA HAYANO
aHAIH3A BOIH 3UTHOTTTA

2.16. Muukaropb! JOHI0BOIO PbIHKA

2.16.1. Unpexc HoBbix BepxoB-Hu30B (NH-L)

WHnieKke HOBBIX BEPXOB-HI30B PACCUMTHIBAETCS KaK Pa3HOCTb MEXTY KOJIMUECTBOM KU,
JIOCTUITLIMX HOBBIX ITMKOB 3a OMpPEIETICHHBIN MEpHOA (HApHMEp, MECALT), ¥ KOJIMYECTBOM
AKIMH, IOCTUTTIHX HOBBIX HU30B 3a 3TOT %K€ IEPHUOI.

Ero nocraroyHo JIerko paccuiTarh BPYYHYIO 10 JAHHBIM, 0OS3ATEIILHO MyONMKYEeMbIM B
€KETHEBHBIX SKOHOMUUECKHX Ta3eTax U paclpoCTpaHsieMbIX 110 MIHTepHeTy.

B nopsinxe 3Ha4MMOCTH MOYKHO BBIIEIIUTS TpH TrMa rofaBacMbix NH-L curHaios:

- CX0XCOeHUe-pacxoxcoenue 2paguxa uHOUKamopa ¢ epaguxamu yex na akyuu. 31ech CXOKICHIE
Ha MeJIBeXbEM TpeH/e OyleT 03HauyaTh BO3MOXKHBIN €r0 pa3BOPOT, TAKKE KaK M PACXOXKICHUE HA
ObrubeM TpeHzne. Ecnu mpu 3ToM BbIcOTa BTOporo muka mpeBbicuT 100, To pasBOpoT TpeHnaa
MAIOBEPOSTEH M ObIYbU TEHICHIMM HA PHIHKE CIIe CUJIbHBI. AHATIOTHYHO TS TTyOMHBI TaIeHUs
HA ME/IBEXKbEM CXOXK/IEHUHU - ECITM HOBBIH HU3 omycTuiIcs Hike -100, To MeABEXU TPEH] CHIIEH
¥ BPAJI JIM TOTOB pasBepHyThCs. [Ipu 3ToM ObIubs TEHACHIMSA Pa3BUBAECTCSA HA PBIHKE ObICTpEe,
HEXENH MEIBEXKbS, T03TOMY TIOKYIIaiTe ObICTpee, a IIPOIaBAITe MEICHHEE;

- HanpagneHue ouHamuxu urouxamopa NH-L. PacTyiwii MHIEKC MONTBEPAKAACT ObIUHiA
TPEH]1, a A0 - Me/BeXXUiA. Eciu ske Ha ObIMbEM TPEH/Ie MHJIEKC 1a/IaeT, TO BO3MOMKEH
Pa3BOpOT LieHbL. PoCT MHIEKCa HAa MEIBEKbEM TPEHIE TAKOKE MPEYIPEKIAET O BO3MOXKHOM
pazBopote TpeHza. [Ipu pocre MHIMKaTOpa ¥ CTAOMIIBHOCTH LIEHBI TOJIACTCS CHIHaUT IOKYTIKH.
Ecim nanykaTop najgaet, a LieHa He U3MEHSIETCS - 3TO CUTHAIT IIPOJIAKY;

- nonooicerue unouxamopa NH-L omnocumenvho cepedunvt (murnus o). Ecrm NH-L
HAXOMTCA BBIIIE JIMHUH HOJIS, TO PIHOK KOHTPOMpYEOT ObIki. Ecn NH-L pacrionoyxen
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HIDKE CEpelMHbl - Ha PhIHKE TOCHOJCTBYIOT MeABeAW. Eciu uMHIMKAaTOp HA MPOTSKEHUU
HEKOTOPOTO0 BPEMEHU OCTAETCs BBILIC JIMHUM HOJS, @ 3aT€M OIMYyCKAeTcs HIKE Hee - 3TO
CUTHAIT BO3MOKHOTO M3MEHEHHS ObIUbero TpeHaa Ha MeiBeskuid. OOpaTHas cUTyauus mpu
CMEHEe Me/IBEXKbEi TMHAMUKH UHMKATOPa Ha ObIUBIO.

AHamTHKA 00BIYHO MPUMEHSIOT HHIMKATOp NH-L, CriiakeHHBIH 0 CKOMB3SIIIM CPEITHIM
¢ nopsakamu 10 u 20. Tlepeceyenne KOpoTKoi cpemHer ¢ mopsakom 10 Oonee AIMHHOM
(mopsmox 20) cHU3Y BBEpX MOJAeT CUTHAN K MOKyrke. [lepeceueHne cBepXy BHH3 -CHTHAT
HPOJIAXKH.

DTOT MHAMKATOP XOPOIIO MPUMEHATh HA PhIHKAX ¢ OOJBLINM KOIMYECTBOM KOTUPYEMbIX
akiuit. M36eraiite "y3kux" peIHKOB, T/Ie JOMUHHPYIOT HECKOJIBKO aKITHH.

2.16.2. Unpnexc tpeiinepa (TRIN)

TRIN sBisieTcst onepexaronmM HHIEKCOM (GOHIOBOro pbiHKA. OH MBMEpPSET CTeNeHb
ONTUMU3MA JIOMUHUPYIOIINX Ha PHIHKE TPYMIT YYaCTHUKOB M MOKAa3bIBACT BO3MOXKHBIC
MOMEHTBI CMEHBI TTIABHBIX IOTHEMOB U CTIAJIOB.

Crerierb KpaifHero OMTHMH3MA COOTBETCTBYET BBIXOTY PBIHKA Ha MK (AHATIOTMHYHO 30HE
TIEPEKYIICHHOCTH Y OCIWUUIITOPOB). TIpH OMyCKaHWI NCHBI HA KPAWHMII HA3 HA PhIHKE
HauMHAET MpeoOIIajiaTh CTENeHb KpalHEro MeCCMMI3MA (30Ha TIEPETPOIAHHOCTH PHIHKA).

®Dopmyia s pacyera nazekca TRIN:

TRIN =

Kon-po ONYCTHBIIHXCA aKunH OfeeM OpoJaX OMYCTHBLIHXCA AKLIMH

Kon-po nonHsBLIMXCA ajcmml [ Obbeu npogax MOAHABHIMXCH aKiift

TRIN MOxeT pe3ko MEeHATbC W30 HA B JeHb. [103TOMy peKoMeHIyeTcs ero CrilaauTh
cperHeit ¢ opsikoM oT 8 1o 20. A st nyuiield HaryisiHoctH Ha Tpaduke TRIN tyudie
CTPOUTHh MHBEPCHO (TIPSIMO MPOTHBOIOJIOXKHO) 10 OTHOIIEHHIO K rpaduky 1eH. Toraa
BEpIIMHBI TpaduKa (HU3bI MHIEKCa) OyIyT MOKa3bIBaTh NPUOIDKEHHE MHKa Ha rpaduke
IIEH, 1 aHAJIOTWYHO BIa/IMHBI TpadyKa (MMKK UHJIEKCA) - BIIAJIMHbI LIEH.

CHipkenue cpenHeit, moctpoeHHoH 1o uHaekey TRIN, mpowcxomuT, Kora 00beM Mpojak
TOJTHUMAIOIINXCSA B IIEHE aKIMil HecOOOpasHO BEJMK IO CPAaBHEHHIO C MX YHCIIOM H
TIOKa3bIBAET MPU 3TOM HAPACTAOLMIA ONTHMU3M ObIKOB. Ecru cpemHsis mpeBbICHIa 3KCT-
peMaibHyO JMHHIO (Juist Obrdbero pbiHka - 0.65 wm 0.70, mst mensesxsero - 0.70 wm
0.75), To cnemyeT rOTOBUTHCS K MPECHIICHNIO PhIHKA MPEIBITYIIEH TUHAMUKOM IieH. AHa-
JIOTWYHO TIepeceyeHre CpeIHEN HIDKHEW SKCTPEMATBHON JHMHUM (U1 OBIYBErO PhIHKA
-0.90 nm 0.95, 1 mMemBexbero - 1.00 wm 1.05) curHamsupyeT 0 BO3MOYKHOM pa3BOpoTe
Tpenza. Ecim cpennsist, noctpoennast no nzaekcy TRIN, Haxomures B quanasose ot 0.75 1o
(.85, T0 310 O3HAUAET Oe3pazTMUKe PhIHKA K KAKOMY-HUOY/Ib OMpEIeNIEHHOMY TPEH/TY.

Yucro mexannueckux curHaioB nHAEKC TRIN He naet. [ToatoMy nprMeHSITh €ro Hy»KHO
OCTOPOKHO, IOCIIE TIPOXOKIEHHS ONPENIETICHHON TPAKTUKH UCTIONB30BAHMS.

O1mvedy HeKoTOpbIe U3 cTaHapTHBIX curHaioB TRIN:

- ITOKYIIaTh, KOTJIa MHAEKC BBIXOUT U3 30HbI IIEPEIPO/IAHHOCTY;

- [POJIABATH, KOI/Ia MHJIEKC BBIXOJWT U3 30HbI IEPEKYIIICHHOCTH

- CXO)KZICHUE Ha ME/IBSKBEM PhIHKE U PACXOXKJICHHE Ha OBIYbEM PhIHKE JJAIOT CHTHAI O
BO3MOYKHOCTH pa3BOpOTa TPEH/IA.

Pexomennyercst mpumensits unzaeke TRIN B couerannu ¢ nHapkaropom NH-L:

- ect TRIN Bomien B 30Hy nepenpoaanHocty, HO NH-L nocturaer cBoero HoBoro
HU33, TO 3TO CUTHAII TOTO, YTO MEIBEM EILIE B CUJIE M MEIIBEXUI TPEH, CKOpPEE BCETO, EI1IE
TPOZIOIDKUTCA. AHATIOTHYHO paboTaeT codeTaHue nepekyruieHHocTH uHzekca TRIN 1 HoBoro
Bepxa NH-L;
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- ecmu TRIN Bomen B 30Hy mepenpoaanHocTH, a Ha NH-L HaOmomaercs mensexne
CXOXJICHHE, TO MOCTyTaeT curHai mokynku. Eciu ske TRIN Bomiesn B 30Hy mepeKymiieHHO-CTH,
a Ha NH-L Habnroaetcst Oblube pacxoxkIeHue, TO TOCTYNAET CHTHAI TPOIaXKH.

Nunexc TRIN MOXKHO IPMMEHSITh Kak Ha JHEBHBIX Ipadukax, Tak U B TEUCHUE TOPrOBOM
CECCHIL.

2.16.3. /Ipyrue HHAHKATOPbI (JOHI0BOr0 PHIHKA

Nuapkarop nompsemM-nianienye (uaust A-D).

OTOT MHIMKATOp TPH3BaH OLIEHUTh MAaCCOBOCTh YJaCTHsl B TPEHJIE.

s pacuera A-D HE0OXOIMMO BBIYECTh KOJMUYECTBO aKIWM, YIIABIIUX B IICHE, W3
KOJIMYECTBA aKITHH, TIOAHSBIIIMXCS B TIeHe. Pa3HOCTH T0OABISIETCS K MPEBITYITIEMY 3HAUCHUFO
A-D 1 TakuM 00pa3oM CTPOUTCs KyMyJISITUBHAST JTIMHAS A-D.

Ecrm HOBBIH ObIMuii TIOBEM COMPOBOKAACTCS pOCTOM JIMHUK A-D, 3T0 03HavaeT noj-
JIEPKKY JTAHHOM JMHAMHKH 1IeHBI OONBIINM KOMYECTBOM TOPIyeMbIX aKIMi. AHATOTMYHO
TPOHCXO/IUT MOATBEPKICHUE MENIBEKBETO TPEH/Ia CHIDKEHHEM JTMHUM A-D.

Mengexbe cxoxnenue A-D u LieH NpuBOUT B KOHEYHOM HMTOTe K OCNAOICHUIO U
Pa3BOpOTY TpeH/a. bbrube pacxoxneHne MHu A-D 1 1ieH IpeaynpexaacT O BO3MOKHOCTH
Pa3BOPOTA OBIUBETO TPEHA. ITH CUTHATIBL, TIO OLICHKE CTICLIHATHCTOB, MOTYT MPEIBOCXHUILATH
MOMEHT pa3BOpOTa Ha HENEMM M JaXKe MeCApl XOTS 3TO CKOpee HENOCTATOK, YeM
JIOCTOMHCTBO.

Nunexce kopotkux nponax (ST1X).
OTOT MHIEKC SBIIAETCS 21-IHEBHOW SKCTIOHEHIIMATBHON CKONB3SIIEH CPEIHEH, MOCTpO-
€HHOI 110 nHzeKey Ad:

Kon-po axyiuft, NOAHABHINXCH B HEHE
Ad = - 100,
Obwee Kon-Bo aKiHiE

STIXcerozha = 0.09 - Ad + 0.91 - STIXa4epa.

Octwuisrop MakkoiesnaHa.
[pencrarmsier coboii pazHOCTb MEXKTY ABYMSI SKCIIOHEHI TMATHHBIMU CKOMB3SIIIAMU CPE/I-
HuMH (19-1HEBHOI 1 39-THEBHO# ), TOCTPOSHHBIMU 110 MHeKcaM Ad U pe, TIe

Kon-so axymii, CHU3IHBIIMXCA B LICHE
Dec = - 100.
Ofwiee KON-BO AKUMA

DD1 = Ad - Dc.

DTOT OCIIILIATOP MayIo OTTYaeTest OT MHeKca KOPOTKHX MPOJIaK.

WHapkaTop nepeHachIIeHHOCTH TTOKYITKAMU / TIPOIaKaMH.

310 10-1HEBHAS SKCTIOHSHIMATbHAS CKOMB3sIiast cperasisi oT DDL Taroxe maro omm-
yaercs ot STIX.

Kymmyrsrmusabiii nanexc DDL
Crpourcs nocreaoBaTelbHbIM CyMMUPOBaHUEM 3HaueHH nHzekca DDI:

KM _DDI=(Ad-pc)/(Ad +pc). 174



Juist ydiero BocrpusiTist KyMMyssiTHBHOTO MHIekca DDI, mo Hemy pekomeHyercs
HIOCTPOUTBH CTOXACTHK.

WumrkaTop caMbIX akTUBHBIX akipid (MAS).

310 muHus A-D, paccuntanHas o 15 caMbIM akTUBHBIM akiysiM. MAS - 3T0 UHAMKATOP
"Oonpiiux geHer". OH IMOKAa3bIBA€T, K YeMY OHM CKJIOHHBI B JaHHBIH MOMEHT - K
OBIUBYM WJTH MEJIBSXKBUM HACTPOCHHSIM.

Ecmm MAS moBbIiaercst Ha ObIMBEM PBIHKE - 9TO TIOATBEPYK/IACT POCT 1ICH M O3HAYACT
TIOJIEP’KKY TPEHIIa CO CTOPOHBI "OOMbIMX JeHer". AHAIOTWYHO TIPOSIBIISIET ce0si OHOHAI -
PaBJICHHOCTh AUHAMUKH TpeHAa U MAS Ha MeIBEeXbEM TPEHIE.

CxoieHre Ha MeJIBSKbEM PhIHKE M PACXOXK/ICHIE HA ObIYbEM PBIHKE MPEIYIPEKIAIOT O
BO3MOYKHO CKOPOM Pa3BOpOTE TPEHIa.

2.17. Mexann4ecKkune TOProBbie CHCTEMbI
2.17.1. O01me NpUHIATIBI

C nosBIIEHHEM TNEPCOHATBHBIX KOMITBIOTEPOB CPEIH TPEHIEPOB MOSBUIIOCH MHOTO JKe-
JIAIOIIMX CBECTH Pa3pO3HEHHBIC MPABWIIA TEXHUYECKOTO aHAIN3a B €IMHbIC TOPIOBBIE CHC-
Tembl. Llenpio co3nanus MOJ00HBIX CHCTEM OBLIO OIpEseNeHNe CUTHAIOB HA MOKYIKY U
npoiaxy 0e3 BMeIIaTeNbCTBA YEIOBEKa. ITO CHIPKAET PUCK IICHXOJIOTUYECKOTO BIMSHUS HA
JIEWCTBUSL TpEWAEpa M MOBBILAET YCTOMUMBOCTb TOPTOBIM. EJMHCTBEHHBIM HENOCTATKOM
3THX CHCTEM SIBIISIETCS] OTCYTCTBHE UHTYHIIMH, O 3HAYEHNN KOTOPO# OyIeT pacCKa3aHO HIDKE.

OOmM 151 Becex MexaHmdeckux ToproBeix cucteM (MTC) sBrsiercst )KecTKocTh ycTa-
HOBJICHHBIX IIPaBHJI TOPrOBJIM M OHO3HAYHOCTH IOJABAEMbIX CUTHaJIOB. Ha ceromms cy-
IIECTBYET JOCTATOYHO CHEIMAIN3HPOBAHHOTO IMPOTPAMMHOIO OOECIHEUEHHs - OT CaMbIX
HPOCTBIX MPOrPaMM I10 TEXHUYECKOMY aHAJIM3Y, KOTOpPBIE IO CBOEH CyTH HE SIBIISFOTCS
MCXaHUYCCKUMU TOProBbIMKU CHUCTEMaMH, 10 HeﬁpOCGTeBBIX IMaKCTOB, UCIOJIL3YIOIIUX B
cBOEi paboTe HE TOJHKO METOBI TEXHIMYECKOro aHaym3a. [locrieiHie y:xe B MOHOM Mepe
MokHO oTHecTH K MTC. Camble ClIOKHBIE U3 TaHHBIX [TAKETOB UMEIOT CTOMMOCTB OT COTEH
TBICSY JIOJIAPOB M MIOMOTAIOT TpeliepaM He TOJIBKO NMPUHHUMATh PELeHHs O MOKYIKe U
npojiaxe, HO U KOHTPOJIMPYIOT BCe (DMHAHCOBBIE IOTOKH CBOMX IOJb30BATENeH. ITO IM0-
MoraeT 3(pQeKTUBHEE HCIIONB30BaTh CBOOOHBIE CPECTBA U IEPEpacIIpENessaTh aKTHBBI C
YUIETOM HaJIeXKHOCTH U JIOXOJHOCTH BJIOKeHHH. HekoTopble IporpaMMbl 1O TEXHHYECKOMY
AQHAJIM3Y TO3BOJIIOT KAKIOMY TpEHIiepy CaMOCTOSITENBHO CIPOEKTHPOBATh M COCTABHTH
MEXaHMIECKYIO TOPTOBYIO CHCTEMY.

DddexrrBHOCTE MTC O1ICHMBaETCS OJIEH TOJIOKUTEITBHBIX CUTHAIOB (TIPUHECIIIHX
Tpeinepy NMpHObLUTH) B OOIIEM KOJMYECTBE TOJAHHBIX CUTHAJIOB U Pa3HUIICH MEXITY JI0XO-
JIaMU ¥ YOBITKaMH OT ee npuMeHeHHs. [1o o01eMy npu3HaHUTO, €CITH 10I1S TOJIOXKUTENb HBIX
CUTHAJIOB cTabwibHO mpeBblmiaer 60 %, TO Takyl0 CHCTEMY MOYKHO IPUMEHSATh Ha
npakTHKe. MeHbIMiA yIeIbHBIN BeC Hen30eKHO MPUBEIET Bac K pasopeHuto. EctecTBeHHO,
eci cyMma yObITKOB OT nipumeHennss MTC Oosblite, ueM cymMmMa IpuObLTH, TO padoTaTh 110
TaKOM cUCTeMe HEBO3MOXKHO. Ho pake eciam IpeBbIIIeHHE TNPHObUTM Haj YOBITKAMHU
HE3HAYUTEIHHO, TO CTOUT JIM 3Ty CUCTEMY HUCTIONB30BATh.

Himxe MBI paccMOTpUM NPHHIMIIBI CTPOEHHUS HEKOTOPhIX MEXAHWUYECKHX TOPrOBBIX CH-
CTEM.
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2.17.2. Toprossie cucteMsl As.JJaepa
1) Cucrema "Tpex sxkpaHoB"

Toprosas cuctema "TpoiHON 3KpaH" MONy4YMIa CBOE HA3BaHUE OT TPEX JKPAHOB, MOC-
JIE/IOBATENBHO POM3BOSIIUX TECTHI PHIHKA.

IlepBblil 5KpaH ompeaeNnseT IMABHYI0 TEHACHLIHI0. JTO OH JIEJIaeT HAa OCHOBAHWM He-
aenbHOro rpaduxa MACD-ructorpammsl. Ecinu ructorpaMma CHUKaeTcs, TO paccMaTpu-
BaiiTe TONBbKO BaphaHThl Ha mpojaxy. CurHan Ha mponaxy Oyzer cuibHee, ecmi MACD
HAaXOIWTCA HIDKE HOMA. Korpa rucrorpamMma JienaeT MOBBILATENBHOE JIBIKEHUE, TI0 CPaB-
HEHHUIO ¢ MpeplIyluM - mokymaiite. [lokynka Oynet HajgexHee mpu 3Hauenund MACD
Beime Homs. [lo ompenenenuto aBropa TOproBoil cucTeMsl "Tpu 3kpaHa" An.Onjepa TeH-
JICHIUSA, OIpe/ieieHHas Ha MEePBOM 9KpaHe, Mof00Ha MPIIMBY. A TIPOTHUB BOJNH MPHIIHBA
JTydILIe He IUTBITh (TIOMHHUTE - "TpeHn Baul Apyr").

Bropoii 3KkpaH Ompeenser CpeaHECPOUHYH0 TEHACHIMIO ¢ MOMOLIBI0 OCLMILIATOPOB.
OcummsropamMu SBISFOTCS CTOXacTHK, RSI v pyrvie MHIMKATOpbl, MOCTPOCHHBIE HA JTHEBHOM
rpaduke. Ecinu nepsblil 9kpaH yka3blBaeT Ha ObIYMI PHIHOK M OCLMIUIATOPBI HAXOIATCS B
30HE TIePETPOJAHHOCTH, TO 3TO XOPOIINIA CUTHAN JUTs MOKYTIKH. 1 Ha000poT, Ha HE/IeIbHOM
MEJIBEKbEM TPEHIE NPHU NEPEKYIUIEHHOCTH OCLIALIATOPOB MBI PACCMATPUBAEM BO3MOKHOCTD
npojaxy. CHrHaIBl OCUMUIATOPOB HAa BTOPOM JKPaHE SIBIISIOTCA PHIHOYHBIMU BOJIHAMH,
KOTOpbIE MOTYT MJTH KaK IPOTHB BOJIH NPUINBA, TaK U 1o BomHaM. Ho Toprosas cucrema
"Tpy 3KpaHa" paccMaTpHUBAET TOJBKO T€ PHIHOYHBIE BOJHBI, KOTOpBIE HE HMPOTHBOPEYAT
BOJIHAM TIPIIIHBA.

Tpetuii 3kpaH ompezenseT KpaTKOCPOUHYIO TeHAEHIHIO, QUKCUPYS MPOPBIBHI LIEH 32
MaKCHMyMBbl WM MUHMMYMBI TIpEIbIAyILero JHs. Eciu 1eHa JenaeT HOBbIM MakCUMyM I10
CPAaBHEHHIO C IIPEIBLIYIIMM JHEM, HEZENbHAsS TCHACHIMS PACTET, a THEBHBIE OCLIALIISATOPBI
ONYCTWINCh B 30HY NEPENpOaXku, TO MOCTYNAeT CUTHAT MOKYNKH. Ecim ke 1eHa aenaer
HOBBIIl MUHUMYM TI0 CPABHEHHIO C IPEIBIYILMM JTHEM, HEJIEIbHAs TCHICHIMS CHIDKAETCS, a
JHEBHBIE OCILWIATOPHI MOAHAINCH B 30HY IEPENOKYIKH, TO T0pa OTAABaTh IIPHKa3 O
nponaxe. Tpetunit skpaH onperenseT "3b10b" phIHKA.

Takum oOpazom, TepBbIiA JKpaH MOKA3bIBACT HA HAIMPABICHHUE TPHIMBA, BTOPOU OMpe-
JENSET BOJHY, MAYLIYIO [0 NPUINBY, & TPETUN IIOMOTAET BCTYIUTh B CIEIKY B MOMEHTHI
BBIXO/Ia LIEHbI U3 HAIpaBJIeHHs TIPUINBA. JTOT MOCIEIHUIN SKPaH TAkKe MpHU3BaH obeperarb
TPEHIEPOB OT NPEXIEBPEMEHHBIX C/IETIOK.

Ecnm BBI coBepIIMIM CIENKY C UCIIOIB30BaHUEM TOPTOBOM CUCTEMBI "'TpeX 3KpaHoB', HO
IpHOBLTH HE MONyYaeTe - BHUMATEIBHO OCMOTPUTE Ha CUTYaLMIO. BriosHe BO3MOXHO, 4TO
M3MEHWINCH (DyHIaMEHTaTbHBIE YCIIOBHUA. B TaHHOM citydae peKoMeH/TyeTcst ObICTPO BBINTH
M3 TMO3UIUHU [0 MPOSACHECHUA CUTYyallH.

OCTOpOoXXHBIM TpeiiziepaM PEKOMEHITYeTCsl JEpXKaTh OTKPHITHIMU HPUObUTBHBIC MO3UIIHH,
TIOKA HeJIeNIbHAsl TeHJICHIMS HE ClIeaeT pa3BopoT. JlIs arpecCHBHBIX JKe TPEHIepoB BO3-
MO>KHO JIOTIOJIHUTEITBHOE OTKPBITHE TTO3ULIMIN TPH KAXKIOM HOBOM CHTHAJIE TOKYTIKH/TIPO JIaXKH
CO BTOPOTO 9KpaHa 0 MOMEHTA Pa3BOpOTa TEHICHIMH. JTO HAIOMHHACT IOCTPOCHHE
TOPrOBOM MUPAMHUTIBI.

Taxxe neobxomumbivu yernoBusimu MTC "Tpu skpana" sBASeTCS cUCTeMa YIpaBICHUS
puckamu. [IpaBmio rmacuT - pasMemaiTe 3alUTHBIE CTON-NPHUKA3bI, OTPaXIAIOIIME OT
TOTeph U HAIpaBJIECHHbIC HA COXPAHEHHE MOTEHIMAIbHBIX MPHObLIEH HIKE HAa HECKONbKO
ITYHKTOB CaMO/ MMHMMAJIBHOM LIEHBI TEKYIIETO JHS, ECIM BBl KYIIJIM, WX BBILIE HA TE XK
HECKOJIBKO ITyHKTOB CaMO¥ MaKCUMaJIbHOM LIEHbI TEKYIIETO JHS, €CIH BbI POJAIIN.
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2) "JIya Dmnepa" (Elder-ray).

JIyu Dnpniepa sBISIeTCS Pa3BUTHEM CHCTEMBI "TPEX SKPAHOB'' M KCTIONB3YET 3ATI0KEHHBIE B
HEW MPUHLMIIBL

Hasganue 310i1 TOProBoii CHCTEMBI TIPOM3OILIO 10 AHATIOTHM C PEHTTEHOBCKUM JTy4OM
(X-ray), MpOHU3BIBAIOIIMM HACKBO3b UEJIOBEYECKOE TEJIO ISl MCCIIE/IOBAHUS BHYTPEHHUX
MpOLIecCoB. Tak M ATa crucTeMa TIO3BOJBIET TPEizepy HAOMIONATH 32 MPOIIECCAMH, TIPOUCXO-
JLLAMU TI0]1 BHEILIHEN 000JIOUKOM PhIHKA.

Jlya Dmrepa sSBISIETCST CHCTEMOIA, KOTOpast TPU3BaHa M3MEPSTh CHITy OBIKOB U MEIBETICH B
KKJTbI KOHKPETHBIA MOMEHT BpeMEHH. J[ist 3TOro OH 0OBE/IMHSIET TIEPBOCTETICHHBIE Kaue CTBA
JIByX OCHOBHBIX IPYITIT HHAUKATOPOB - TPEH/IOBBIX MHIMKATOPOB U OCIIILISTOPOB.

Pacyer nmyda Diepa G6azupyercst Ha YeThIPEX OCHOBHBIX TPUHIIATIAX:

- 1IeHa SIBJISITCS COMJIAILICHUEM O CTOMMOCTH MEXIy TpeMsi Ipynramu TpeuaepoB
-TIPOJIABLIOM, TTOKYyTATENIEM 1 CBOOOTHBIMH TPEHIEpaML;

- CKOJTB3SIIIIAST CPEIHSISt SIBJISIETCS OCPEAHEHHBIM COIVIAIIICHHEM O CTOMMOCTY;

- HaMBBICIIIAs [IEHA SIBTISIETCS] MAKCHMYMOM CHJTbI OBIKOB 32 aHATTM3UPYEMBIH TIEPUOLT;

- HAMHM311A4 [1eHA SIBJIIETCS. MAKCHUMYMOM CHJTBI MEZIBEIEH 32 aHATIM3UPYEMBIi TIEPHOI.

Jlyd Dmiepa cocTouT M3 TpEX TOPU3OHTATIBHBIX TIaHENeH, Ha TIGPBOM M3 KOTOPBIX M300-
pakeH TpadyK IIEHBI C TIOTPOSHHOW 0 HEMY 3KCTIOHSHITMATIBEHON CpeTHel ¢ mopsiakoM 13.
Korza cpemasist pacter - 310 curHan Obrabero TpeHsa. [Ipy cHmKaroreicst cpeHeit mojaercst
CHTHAJTT METBE&XKBETO TpeHza. Ha Bropom rpadmke cTporTcst MHIMKATOP CHTbI OBIKOB B BUJIC
rucrorpaMMbl. DopMyria Jj1st pacyera CHITbI ObIKOB:

Cuna 6b1xkoB = High - EMA, rie

- High - MakcrManbHast 1ieHa 3a aHATMBAPYEMBIH TTEPUOJT BPEMEHH;

- EMA - skcioHeHIMaTTbHASL CPETHSS.
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Korma MakcuMyM IieHbI HaXOMHUTCS BBIIIEC CPEIHEH, TO MHIMKATOP CHIIBI OBIKOB HAXO-
JUTCS BBIIIE HOMS, YTO SIBISETCS TOATBEpXKACHUEM ObIYbero TpeHaa. B mpoTBHOM ciydae
OBIKH CI1a0bI.

Ha tpetbeM rpaduke onpenensercs cuia MeaBeIei (TakkKe B BUIC THCTOTPAMMBbI):

Cuna measeneit = Low - EMA, e

- Low - MUHMMaJIbHASI 11€HA 32 aHATIU3UPYEMBbIIA IEPUOI.

Ecnmi MuHMMasbHas 11eHa HAXOAUTCS HIKE SKCTIOHEHIIMATBLHON CPEIHEN, TO 3TO CUTHAN
CHJTBHOTO MEJIBEKBETO TpeH . B oOpaTHOM ciydae cuita MeBeieit MUHUMAITbHa.

Jlyd DOnnepa oObeIMHSAET pe3ysbTaThl aHAM3a TPEX TOPH3OHTAIBHBIX MaHETeH 1 BbIIACT
IIATh TUIIOB PELICHUH

Ilepuoo noxynku. DKCTIOHEHIMATbHAS CPEHSS JODKHA PAacTd, a WHIMKATOp CUIIBI Mel-
BeJICH HAXOIUTHCS HIDKe HOJA. Jlydimm BpeMeHeM JUTS TIOKYIIKU SIBIISCTCS TIepUO, KOT/ia
WHIUKATOP CHJIBI ME/IBE/IeH CHayajia OIyCTIJICS HIDKE HOJS, a 3aTe€M Cpa3y MOJHSIICH.
Ecim BeplIvHbI IIEHBI TIOATBEPIKIAIOTCS HOBBIMU BEPITMHAMU MHIMKATOPA CHIIBI OBIKOB, TO
9TO SIBJIAECTCS XOPOIIMM TTOATBEPXKICHUEM ObIdbero TpeHa. CHIbHBIM CHTHAJIOM MOKYIKH
OyZIeT ME/IBEKBE CXOXKICHHE.

Ilepuoo npooaxcu. Tlponasaiite, KOraa CpeqHss CHIKACTCS, @ UHAMKATOP CHIIBI OBIKOB
HAXOJIUTCS BBIIC HOJMSL. MeBeXbsl TCHICHIUS MOITBEPKIACTCS MapaUIeIIbHBIM CHIDKCHAEM
HU30B TICHBI ¥ MHIUKATOPa CHIIBI Me/iBe/iel. CHITBbHBIM CHTHATIOM MPOJIKH SBILSIETCS ObIYbe
PacXOK/IEHHUE.

Ilepuoo kopomkoti npooadxcu ITOT MOMEHT HACTYTIAET, KOT/Ia SKCTIOHEHIIMATBHAS CPEIHSIS
cHIKaercs. Ho mpu 3TOM MHAMKATOp CHITBI OBIKOB JIOJDKEH HAXOAWTHCS BbIMIe HOMS. Erme
ydme Oyfer, KOTjia WHANKATOp CHJIbI OBIKOB CHAYasia MOJHAMETCS BBIIIC HOJIS, a 3aTeM
CHOBA OITyCTUTCHL.

Tlepuoo 3axpeimus Kopomxou npooadxcy. 3aKpPbIBAWTE KOPOTKYIO MPOAKY, KOrIa MEIBE I
Havau ocNablsITh CBOK XBATKY, @ 3TO BBl CMOXETE YBUJACTH 110 HHIUKATOPY CHIIBI
Me/IBEJICH.

['maBHBI pe3ynbTaT aHaM3a Jiyda JIjiepa - ONpeaeeHHe TOCTIOACTBYIOIEH TeHICHIIUH
¥ ee CHIIbl. VICTIoNb30BaHNE CUTHATIOB ATOH TOPTOBOM CHCTEMBI MOKET BaM CYIIECTBEHHO
00NIeryuTh paboTy B IIEPUOJ IPUHATHS PELLICHHI.

Hwxe MBI paccMOTpYM OJIMH MpUMEp TIPHUMEHEHHS Jiyda Jijiepa Ha JTHEBHOM rpaduke
USD/DEM.

Pucynok 2.113
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B Force bull Ha sipxomM GBrTees THeH e ME BHIAM TOJBKO CHTRAE DHIBETO PACXOEACHHE,
nNpeapeINACIAC 32Ty XeHHe THGO pa3BopoT IPEHAS.
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31ech Mbl BUUM, YTO Ha SIPKO BBIPAXKEHHOM ObIubeM TpeHze Hu oauH curHain MTC
"Jlya Onpuepa" ne obmanyn. OnHako, HEOOXOAUMOCTh TPUMEHEHHUSI TPEX OKOH SIBHO TIpe-
YBEJIMYEHA, TaK KaK [yl MOMy4eHHs] aHAJIOTMYHBIX CUTHAIOB OBbUIO Obl JIOCTATOYHO IEPBOIO
rpajuka (KpoMe, pa3Be 4TO, CUTHAIOB ObIMBETO PACXOMKICHUSI U MEIBEKBETO CXOMKICHHS).
Hanpasnenue nBikeHust cperHeil MOJACKaKET HaM CTpATeruio paboTel, a MpUOIKEHUe
LIEHBI K CPETHEN - MOMEHT 3aKJIFOUEHUS CIEIIKU.

2.17.3. Toprosasi cucrema "FOREX-94"

Toprosas cucrema "FOREX-94" Obuia co3naHa cneuanyucraMi Y paiBHEILITOproaHKa
(Poccust). CBom curHaibl OHa OCHOBBIBaeT Ha mHAMKatope "Pamyra peiaka - Market
Rainbow". Ha3Banue 00yclOBIEHO TeM, YTO B KOMIBIOTEPHOM CHUCTEME 3TOT HHIMKATOD
pean30BaH B BUJIE I[BETHOW IMOJIOCKH, MpHOOpeTaromiel Bce Oojiee n Oosee KpacHbBIi
OTTEHOK TIPH TMOJIXO/IE PHIHKA K COCTOSIHHIO MEPENPOAAHHOCTH U Bee Ooiee 1 Oosiee e ThIid
- TI0 Mepe MPUOIIKEHHS COCTOSHUS TIEPEKYTUICHHOCTH Ha PhIHKE.

[To onwmcannio aBTOpOB MHAMKATOpa "pajyra pelHKA" OH IMPEACTABIAET U3 cebs Heil-
POHHYIO CE€Th, Ha BXOJbl KOTOPOW aBTOMATHYECKH IMOCTYMAIOT 3aKIIIOYECHHS HanOolee
PacIpOCTpaHEHHBIX M, KaK CIIEJICTBUE, OKA3bIBAIOIIMX HAWOOJbIlee BO3/ICHCTBHE HA Ha-
CTPOEHHS PHIHKA METOJIOB aHAIM3a. JTH 3aKIIOYECHHS B3BEIIMBAIOTCS TIO OMpEeNICHHOM
METO/IUKE, BCIIE/ICTBUE Yero (POpMHpPYETCsi OKOHUATEIIBHBIN IToKazaresb - RNBW.

B cucremy "FOREX-94" 3anosxeHbl HeHMpoceTeBble TEXHOJIOTHH, MPEIHA3HAUEHHbIE
U1t 00pabOTKKM MH(MOPMAIIWH, TTOCTYTIAIOMIEH OT METOIOB TEXHWYECKOTO aHAIM3a W JWHA-
MHKHU IeHbl. TepMUH "HeHpOHHbBIE CETH' HCHONB3yeTcs A1 0003HAYEHUs] COBOKYITHOCTH
AIIEMEHTOB - HelPOHO8, CBS3aHHBIX MEXIY CO00N M OOMEHHMBAIOLIMXCS CUTHAIamMH. B
JTAHHOM CITydae HeWpOHbI M CHUTHAIbI MEXITy HUMH MOJEIMPYIOTCS KOMITbtoTepoM. [Ipo-
CTeHIIas U3 HeHpoceTel - TaKk Ha3bIBAEMbIN nepcenmpoHn - TIOMydaeT B Ka9eCTBE BXOHOM
uHpopmarmu Habop Tex curHanoB "Buy" mm "Sell", koTopble BbIpabaTHIBAIOT METOABI
TEXHUYECKOro aHam3a. CpaBHHBas HAOOP MOTy4eHHbIX CUTHATIOB C TEMU HAOOpaMHu, KOTO-
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PpbI€ UMEJUCH B IPOILIIOM, & TAKKE YUUTBIBAsI, KaK I10CJIE 3TOT0 Bena ces 1ieHa, IEPCeNT-POoH
BBIIA€T HEKOTOPHI 00OOIIEHHBII CUTHAN, KOTOPbIH, KaK MOKa3al0 TECTUPOBAaHUE, BCEIA
ObUT OoJNiee JIOCTOBEPEH, YeM CHTHAJ HAWIYYINEr0 W3 METOJOB TEXHHYECKOTO aHAIM3a.
HeiipoceTr mpuHUMAIOT peleHnst 0 MOKYIIKe WK MPOJakKe TOBapa Ha OCHOBE HAOJIFOICHHS
3a [IEHOW B TEUEHHE HEKOTOPOTo BPEMEHHOIO MEPHO/a U COMOCTABICHHUS MPOU3OIISIIINX
M3MEHEHMI Kypca ¢ U3MEHEHHUSIMM, UMEBILIMMU MECTO 33 SKBUBAJICHTHBIN TIEPUOJT BPEMEHU B
HPOLIOM.

Ipexxne uemM aHAM3MPOBATh TEKYIME M3MEHEHMs LIEHBI, HeMpoceTb 00ydaeTcst Ha Uc-
ToprdeckoM Marepuase. Ecii HelfpoceTs coBeplIaeT OIIMOKU B IIPOrHO3aX, TO COOTBET-
CTBYIOLIUE CUTYaLMHU 3aIIOMUHAOTCS VIS TOrO, YTOOBI MOI00OHBIE OLIMOKH HE COBEPILAIMCH

B Oy/Iy1em.

2.174. Toprosas cuctema O/T (Oscillator/Trend)

Hannas MTC Oputa pazpaboTrana aBTOPOM Ha OCHOBAaHWH JKEJIAHUST OOJIETYUTH TPY/T
Tpelzepa 1o MPUHSATHIO PEIIeHHH O MOKYIKe/mpoaaxe. JlocTarouHast siCHOCTh M YeTKOCTh
nonaBaeMbix O/T cUrHaiIOB MO3BOJISET M30ABUTHCS OT MOCTOSIHHOTO ICHUXOJIOTUYECKOTO
BO3/ICHCTBUS PBIHKA HA Tperziepa. IT0 0CBOOOXKIACT SMOIMOHATIBHYTO, TICMXOJIOTUUECKYIO U
YMCTBEHHYIO SHEpPIrui0 Ha Oosiee TiryOOKuii aHanu3 (yHZaMEHTAIbHBIX (AKTOPOB U
BBISIBJICHUE IOJITOCPOYHBIX TEHICHIIUM.

KiroueBbIMM npUHIMITAMH, Ha KOTOPBIX cTpouTcs cuctema O/T, sIBISIOTCS Ciienyronme
HPE/IIOJIOKEHHUSL:

- €CJI1 MBI BUIUM TPEH], TO HE (DaKT, UTO ITOT TPEH 1 POAOIKUTCS EILIE;

- Ha CWJIBHOM TpEHJIE MEPBbIM CUrHAJI OCLIJUIATOPOB 00s3aTeIbHO OyZET MpeKIeBpe-
MEHHBIM, I03TOMY HEOOXOAMMO J0KAaThCs BTOPOTrO CUTHAJIA;

- B LI€JIOM, CUTHaJIbl OCLIJIITOPOB MOCTYNAIOT PEXe, HO OHU CUIIBHEE, YeM TPEHI,
XOTs ¥ KPaTKOCPOUHEE;

- CUTHA/Ibl OCLIJUIATOPOB U TPEH/IOB MOJATBEPIKIAKOTCS CUCTEMOM TOJIBKO IPU OIHOBpE-
MEHHOM UX ITOCTYIUICHUH Ha TPEX BPEMEHHBIX IPOMEIKYTKAX;

- npenHasHayenue O/T - momoIp B KPaTKOCPOYHOM, CAMOM PYTHHHOM aHAJIU3E U
NPUHATUN PEILIEHUH O TTOKYTIKE/TIPOIKE.

Ipouecc anam3a B Toprooii cucteme O/T IPOUCXOANUT CIETYIOMINM 00pasoM.

Bo-niepBbIX, omnpezensercs HarpaslieHHe JSHCTBYIOIIETO KPaTKOCPOYHOTO TpeHIa. 371ech
B&XHO MOMHHTbH, YTO OOJIBIIMHCTBO CHUTHAJIOB KPaTKOCPOYHBIX TPEHJIOB MOCTYIAIOT TO-
31H0. [loaToMy MpOCTOl JIMHEHHON SKCTPATIONSIIIUMY - ceddac ObLIO MOBBIIICHHUE, 3HAYNT U
no3xe OyAeT pocT - He modayduTcs. [y permeHus 3Toi 3a1adu UCTIONB3YeTCsS METO.
CKOJB3SIINX CPETHMX U CHIEITUATBLHOTO TPEHIOBOTO HHAMKATOpa ""KaHaT'".

Bo-BTOpBIX, NMPON3BOAUTCS KBAIM(HKAIMSA COCTOSHUS PHIHKA. PBHIHOK MOXKET Haxo-
JUTHCS B TISITH PA3IMYHBIX (ha3ax - ObIMMI TPeHI, MEABSKHUN TPEH], ePeKyIIEHHOCTb,
HEPENPOaHHOCTh WM HEONpeaeIeHHOCTb. OCIMLIATOPB! (B MPOrpamMMe HCHOJb3YHOTCS
Tpu mHauKaropa - RSI, Momentum, Stochastic) moctatouyHo TOYHO ONpenensIT COCTOSHUS
HEPEKYIUICHHOCTH U MIEPENPOAAHHOCTH Ha PhIHKE.

Pe3ynbratom paboThl MEXAaHUUYECKOM TOProBOM CHCTEMBI OyayT CICIyIOIIME CHUIHANIBI
-"buy", "sell" u "O", cOOTBETCTBYIOIIMIA OTCYTCTBHIO MPSIMBIX CHTHAIOB. Kaxkmomy curaamy
IPUCBANBACTCSl BEPOSITHOCTh €10 UCIOIHEHNSI. JTa BEIMYMHA XOTs I0CTATOYHO YCJIOBHA, HO
oHa HeceT MH(opManmio O cuie mnogaBaeMoro curHaia. CoOOTBETCTBEHHO, Oosee
OCTOPOXKHBIN Tpeiaep MMeeT BO3MOKHOCTb CAMOCTOSITENTBHO YCTAHOBUTH TPAHULIBI PEAKIIUN
Ha MOCTYMAIOIME CUrHAJIbL. BhICOKME 3HAaueHUs CHJIbI CUTHaa OBIBAIOT PEIKO, HO OHU
0oJ1ee KaueCTBEHHBI. AIPECCUBHBII TPEHIep MOXKET OMBITATHCS JEHCTBOBATL HA OC-
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HOBaHHHU Ka)KJI0TO CUTHANA, YTO HEM30EKHO CHU3UT KaueCTBO COBEPILIAEMbIX C/IEIIOK, XOTS 3TO
TIPECTABIIETCS HE OUEBH/HBIM.

Jns nomoum tpeiinepy cuctema O/T nokasbiBaeT Takke 1eib ABrkenns nensl (L), LI
PacCUNTBHIBAETCS TI0 HOPMATUBHBIM 3HAUEHHAM OCLILIATOPOB, COOTBETCTBYROIMM uis RSI 1
Stochastic 50, a g Momentum - 0.

Ecmu nonan curnan noxynku u LI Beie, yem Tekyias LieHa, TO HOKYIAiTe ¢ 3aKphITUEM
no3uuuu Ha yposse LI,

Ecin na curmane nokynku [l Haxomurtcs HWXKe, 4eM TeKylas LIEHA, TO CIEAYET
TIOKYIATh 10 IIeHe, MaKCUMalIbHO NpuoOmkeHHo k LILL

Ecmu nopan curnan nponaxu u LI Hike, 4eM Tekymas LEHa, TO MPOJaBaiiTe ¢
3aKpBITUEM MO3UIMHU Ha ypoBHE L]L1.

Ecmu Ha curnane nponaxu LI Haxoqutes Bble, yeM TeKyIas LieHa, TO PEKOMEHIYETCs
COBEPIIUTH CEJIKY T10 IIeHe, MaKCUMaIbHO mpubmmkenHo k L1,

A Tenepb HEMHOTO PacCMOTPUM, Kak npou3Boautcs pacyetr B MTC O/T.

Curnambl OCLMIUIATOPOB, ONPENENSIONINE KAUeCTBEHHOE COCTOSIHUE PBIHKA CUMTAIOTCS
ONPEZIEISIIOIMMY TOJBKO HPU OJHOBPEMEHHOM HX IOCTYIUIEHMH OT BCEX TPEX PaccMaTpH-
BAEMBIX MH/IMKATOPOB HAa BCEX BPEMEHHBIX IPOMEXYTKAX BpeMeHHM (Takxke Tpu - 5,10 u 15
MHHYT). TeM caMbIM CHIDKAETCSl PUCK MPEXIEBPEMEHHOCTH CUTHAJIA, €r0 KPaTKOCPOUHOCTH U
CITy4alHOCTH.

OCHOBHBIM Ha3HAYEHHEM CHUTHANOB TPEHIOBBIX HMHIMKATOPOB SBJIAETCS OINpE/eieHUe
JeHCTBYIONIEH JMHAMUKY LIEHbI B [IEPUOJ OTCYTCTBHS CUTHATIOB OCLILIATOPOB. Kak mpasuio,
Ha CWJIbHOM [IBIDKCHMHM LEHBl CHUTHAlbl TpeHa OyAyT HpOTHBOPEUYUTh CHIHAIaM
OCLILIATOPOB. B mporpamme 3aoxeH NPHOPUTET CUTHANOB OCLMILIATOPOB, TaK KaK OHU
TOJTAIOTCS TIOCIE OAbEMA HITH Ma/ICHHs LIEHBI Ha IOCTATOYHYIO BEIMUUHY 33 aHAIM3UPYEMBbIH
NpOMEXKYTOK BpeMeHH. [IpakTuka MoOKa3blBaeT, 4TO MOCIE MOCTYIUIEHHS CHTHAJIOB
OCLIMJUIATOPOB JIBIKEHHE TPeHAa 100 NpHOCTaHaBIMBaeTcs (Kak mpaBuiio Ha 15-30 MuHyT),
mbo copepmraer "oTkar'. [lokymka/mpogaxa B MPOJOIDKEHHE TpeHIa OyneT B JaHHBIA
nepuoj| HexenaresnbHa. [10 MporecTBUM HEKOTOPOrO BPEMEHM, KOTJa PhIHOK HPHBBIKAET K
HOBOMY YPOBHIO LIEH, BO3MOXKHO MPOJIOJKEHHE JBHKEHHS, OJHAKO 3TO OYy/ET Mocie, XOTs
MOJKET BOOOILE HE OBITH.

JuanoroBoe okHo MTC O/T BBITISAUT CEAYIONAM 00pa3oM.

Tabmuya 2.11
PRICE TREND OSCILLATOR RECOMMENDATI
13:27:07 ON
TOTAL |FORCE |U/D FORCE [GOAL B/S FORCE
GMT
USD/DEM | 1.6404 UP 38% 0 54% 1.6406 BUY 38%
USD/CHF 14297 0 8% 0 65% 1.4301 0 0%
USD/JPY |118.86 0 15% 0 48% 118.85 0 0%
GBP/USD |1.6553 UP 77% 0 49% 1.6553 BUY 77%
GBP/DEM |2.7162 0 38% 0 30% 2.7151 0 0%
GBP/JPY |196.78 0 54% 0 41% 196.70 0 0%
GBP/CHF 23663 0 15% 0 52% 2.3666 0 0%
DEM/JPY |72.45 UP 38% 0 52% 72.45 BUY 38%
DEM/CHF |0.8715 0 0% 0 55% 0.8716 0 0%

371eCh MPEICTaBIICHBI JIEBSITH KYPCOBBIX COOTHOIICHHI - YETHIPE OCHOBHBIX U TISTh
KPOCCOB.
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B nmByx komonkax mon 3aronoBkom "TREND" otoOpaxkaroTcs pe3ynbTaThl pacyeToB
nporpammsl O/T - HaripaBeHue TPeH A U ero CUJIa.

B cnemyroumx tpex xononkax moz 3aronoBkoM "OSCILLATOR" Mbl BUIuM pe3yibTaThl
pacyera OCLMJUIATOPOB - TO/IaBaeMblil CUTHAN (€CIU €CTh), €ro CHIa M Lelb JABUKEHUS 110
OCLIJIIATODY.

3aKITIOUMTENBHBIMI U CAMBIMU MHTEPECHBIMH OyIyT TOCNEIHUE JIBE KOJOHKH IOJ 3aro-
noBkoM "RECOMMENDATION" - pekomeHIauuu MOKYIIKM WM HPOAAXH Ul COOTBET-
ctBytomedt BamoTel ("buy" mim "sell') u cuma, BepOATHOCTH NAHHBIX PEKOMEHIAIMUM.
Cnemyer OTMETHUTD, YTO NOJJAHHBIE PEKOMEH/IALINY TIPOBEPSIIOTCS HA COOTBETCTBHE TEKYLIUX
KOTHPOBOK Kypca 3HAY€HHIO LIEJU JABUKEHHS LIEHBI 110 OCLIILIATOPY.

[lon ocHOBHOM TaOnuMIel HAXOAUTCS Pe3yJIbTUPYIOIIAs CTPOKA, MOKA3bIBAIOIIAS M3 MHO-
KEeCTBa PEKOMEH/IALIMI CaMyI0 CUIIbHYIO M Han0os1ee BEPOSTHYIO JUIs HCTIOTTHEHHS.

[To pesynmbraram mpaktudeckoit mpoBepkd MTC O/T MOXHO OTMETHTH CIEYHOIINE
MOMEHTBL:

- CHTHAJIBI OCIIIUIITOPOB HAJIEXKHEe, IOITOMY UMEIOT PHOPHTET, HaJl CUTHAIIAMH TPEHIIOB;

- CUTHANBI TPEHOB UMEIOT MOTEHIMAN OMa3/biBaTh, MOITOMY MX HCIOJB30BAHHE PEKO-
menyetcs B couetanu ¢ L1, kak 3o ObLI0 OmKcaHo paHee;

- YCIIENIHOCTh CUTHAJIOB OCLIMILIATOPOB Koneoercs B uuTepBaite ot 80 10 95 nponeHToB B
3aBHCUMOCTH OT CHJIBI JUTMHHOTO THEBHOT'O TPEHA;

- BEPOATHOCTD UCTIOJHEHHS CUTHAJIOB TPEHIOB B CHITy CBOEH YacTOThI Kosebnercst oT 55 10
75 MPOLIEHTOB;

- TOJIaHHBIN OCLLIATOPOM CHIHAJl HA IOKYIKY (IpOAaxy) MPUHMMAETCS K PEKOMEH-
JALMK TOJIKO NPU HAIMYMM OTPULIATENBHOH (IIOJNOKUTENBHON COOTBETCTBEHHO) Pa3HULIBI
MEXIy TEKyIEH LIEHOW W LENbI0 JBMKEHUS LIEHbl [0 OCLMILIATOPY (KaK IMpaBWIIO, TIPHHH-
maetcst oT 10 10 20 myHKTOB). DTa pasHUIA AT HAM OCHOBAaHHE HAJESATHCS HA MONYYCHUE
AHATIOTUYHON TIPUOBLITH;

- TIOJJaHHBIN TPEHJOM CUTHAJT HA MOKYMKY (MPOJaxy) MPUHUMAETCS K PEKOMEH/AINH
TONBKO TIPM HAIMYUU TIOJIOXKHUTENBHOM (OTPHUIATENbHON COOTBETCTBEHHO) PA3HUIbI MEKITY
TEKyILEeH LIEHO! U LIETbI0 JBKEHHS LIEHBI 110 OCLIWILIATOPY.

Ha npencraBneHHbIX HUKE PUCYHKAaX MOXKHO YBHJETH Ipa)MuecKkoe BOCIPOU3BENCHUE

OCHOBHBIX 4acteii mporpammbl O/T - "cuma Tperaa”, "mens neHsr”, ""cuia ocuuisTopa”.
Pucynox 2.114

FORCE TREND . 5 murwigs
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"Cwuna Tpena", Kak BUHO Ha PUBEICHHOM BBILIE PUCYHKE, ObLIA YCpEIHEHA ¢ MOpsSAKaMU
8 u 34. HampapneHue AMHAMUKM CpPEIHMX YBEPEHHO IMOKa3bIBaeT oOIIee HarpaBieHHE
JVHAMUKY LIeHbl, KaK 3T0 U ObUIO OTMEUEHO CTpeikaMu. Yem Kpyde CpeiHss CHUKACTCS WK

TIOBBIIIAETCS, TEM CUJIbHEE JACHCTBYIONINI Me/IBeXKHil (OBIYMIT COOTBETCTBEHHO) TPEH/I.
Pucynok 2.115

LAIVDEM 5 mimgs (#30)
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JNa cnpaBkw 3amMesdy, 410

KYPC B HTOTE CHUIHACK JO

Kpywxkamn ormedeHs mecTa OTMETKH LIETH,
coBnagcHua ueHn H LI

['padmk "nenu neHsl" ObLT HepeHeceH Ha rpaduK HEeHbl (GKHpHAs CIUIOLIHAS JIMHUSA).
OcHOBHOE Ha3HAYEHHE ITOro rpauka - OMpeaeUT> MOMEHTbI 3AKITFOUYEHHS! CIIENIOK, 3TO
MOMEHTBI HarOor1ee OE3pHCKOBOTO BXOXKIEHHS B PhIHOK. OTHAKO HAIPaBIICHHE 3aKTIOUESHHS

caenku L[] He moka3bIBaer.
Pucynok 2.116

FORCE OSC . 5 munwges —— R
ih}l"m-[h!

LSIVDEM 5 mununes (v‘IPSOJ

[MocnenHuM rpaduyeckoe NpercTaBleHHe UMeeT "cunma oclpuisiTopa” (Ha pUCYHKe
-BepXHUI TpadUK), pacCUMTaHHAs KaK CPEIHss TPEX OCLIALIITOPOB IO TPEM BPEMEHHBIM
HpoMeKyTKaM BpemeHH. [ IpaBiia anamiza JaHHOTO MH/MKATOpa aHAJIOMYHbI IPaBHIIaM
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aHanM3a OCLMILIATOPOB. Bbixoa "cunbl ocrmyuistopa” B 30HBI MEPEKYIUIEHHOCTH/TIEPENPO-
JAHHOCTH COOTBETCTBOBAJ JIMOO MPHUOCTAHOBKE TPeH/a, b0 ero otkary. Kaxnpii pas 1o
ObUTM JIOCTATOYHO XOPOIIME CUTHANBI JUIS OTKPBITHS CHEJTOK. 3aKpHITHE CHENOK PEKOMEH-
JyeTCsl OCYIIECTBIATh MPH OTKaTe "CHuibl ociniaTopa” K cpeaneit manuu (50). lanee, mpu
JBUKEHUHM MHIMKATOPa OT CEPEMHBI BO3MOKHO COBEPIIICHHE 0YEPEHBIX CIIENOK.
PesynbTathl paboThl IPOrpaMMbl MOXKHO YBUZIETh Ha CIEIYIOIIEM PHCYHKE, IJie 0TOOpakeHa
munyTHas quHamuka USD/DEM.
Pucynok 2.117

JSQDEM, Lmmwte (72101
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T | menute (5250

{ CHTBAIIS NpoAaAs: HA GLFIbEM DHHXE. |

IonoxwurensHble 3HaueHns1 B cucteme O/] cootBerctByror curnanam "BUY", a orpu-
tarenbHble - "SELL".

JlmrenbHoe nonoxkenue 3HadeHui O/T BbILie HOJIS, COMPOBOXKIAROILIEECS] POCTOM CpeHEH
(Ha rpaduke cucTeMBI TIOCTPOEHA C MOPSIKOM 8), 03HayaeT ObIumii TpeH 1. Bee 310 Bpemst
NpeIoYTUTENTbHA TTOKYNKa. [ losBieHre B JaHHOM OOCTAHOBKE CUTHAIIOB Ha TIPOZIAYKY MOYKET
ObITh BBBBAHO TONBKO OCIIAUISITOpaMH. JTO OyJeT COOTBEICTBOBATH TOMY, UTO
JISMCTBYIOIIMI TPEH] BOILIET B 30HY INEPEKYIUICHHOCTH M HACTA/Ia MOpa COBEPILICHUS KO-
POTKOM IPOJIKUL.

AHAIOTVMHO MOYKHO PacCMaTpPUBATh JTUTEITbHOE TIorioykeHre 3HaveHni O/ T Hyvke HOTBL

C momoIpio cpeiHelt MOKHO BHZETh HapacTaHWE CHIIbI TPEH[A U TOCIEIYIOIIee ero
ocrnabnenvie. HarOoree CHTbHBIMA CHUTHAIAMHM OCJTA0JICHUST TPEHIA SIBJISFOTCST OBbIUbE pac-
XOXKJICHUE 1 MEJIBEKBE CXOXKIICHHE.

Ha criemyrommem prcyHKe MBI CMOXKEM PacCMOTPETh MHHYTHYFO MEIBEKBIO JTMHAMUKY
USD/JPY.
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USDuPY | mowte (#180)

rlpe lh. W T e—

3oHa cHrHanos
NPOJaKH

L1 hmamie (4180)

Pucynok 2.118

l]l Ha MEIBSEKLEM TPCHAC.
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Ha natumunytaom rpaduke USD/DEM BuiHBI XapaKTepHbIe 30HbI IEPEKYILIEHHOCTH 1
TIEPENPOJAHHOCTH LICHBL.

WEDVREM.. 5 muwikes 1#80}
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Pucynok 2.119
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B 3axmodeHye CTOMT OTMETUTh, YTO HU OZIHA Camasl JIydlllas MEXaHM4EeCKash TOproBas
CHCTEMa HE CIOCOOHA 3aMEHUTH YEJIOBEUECKOTO BOCIIPUSTHSI cuTyalmu. PassuBaiite co0-
CTBEHHBIH armapar MbIIIUICHUS] ¥ UHTYULIIN.

[Tporpammsl - 3TO JWIIL MHCTPYMEHT B pykax npogeccroHana. Kak Bbl Oyznere uc-
TOJIb30BaTh 3TOT MHCTPYMEHT - 3aBUCHT TOJIKO OT Bac.
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3. CUCTEMA YIIPABJIEHUSI PUCKAMU

He cuwraiite ce0st TeHHEM pBIHKA, JKE €CIIM 3TO JCHCTBUTENIHHO TaK, TaK KaK JIaye
TEeHUI MOYKET YTPOM MPOCHYThCS "HE C TOW HOTU'" M HATBOPUTH Maccy INyrocTel. A eciu
JlaKe TeHWI He 3aCTPaxoBaH OT YOBITKOB, TO HAJI0 OBITH K HMM TOTOBBIM. JIyIs 3TOr0 Bam
TIOHAJIOOUTCS M3YYHTh CUCTEMY YIPABICHUSMH PHUCKAMH, KOTOPYIO BBI B JATbHEHIIICM
V3MEHHUTE U JIOTIOJTHUTE CBOMMH TIPaBIJIAMH, MBI 5K€ 3/IECh MOYKEM BaM JIaTh TOJIBKO IPH-
MEpHOE €€ OITHCAHME.

3HaHKE OCHOB TEXHUYECKOTO U (DyHJaMEHTATbHOTO aHAIM3a BITHSIET TOJIBKO HA TIPOLIEHT
yIAQuHBIX CJIETIOK B 0OIeM oObeme oreparmii. Ho BBl MO)KeTe MIMETh BEJIMKOJICTIHBIN
PE3YIIBTAT TI0 COOTHOIICHHIO YIAUHBIX 1 HEYJIAYHBIX CIEJIOK U TPH 3TOM OBITh IOCTOSIHHO B
YOBITKE.

Hanprmep, eci BoceMb U3 JIeCSITH BAIlMX CIETOK 3aKAHUMBAKOTCS MPUOBLIHIO U TOJHKO
JIBE U3 JECATU TPUHOCST YOBITKU (TPOIIEHT BBIMTPBIIHBIX cAenok 80 = 8/10* 100 %),
TO BAac CMEJI0 MOYKHO CUHTATh OYEHb XOPOIIMM aHATUTUKOM. Ho mpu 3TOM ecru BbI B
Cpe/THEM Ha OJTHOM CJIeTIKe ToydaeTe mpuObLTh B 10 myHKTOB (MToro 1umoc 80 myHKToB Ha 10
CIIENIOK) ¥ cpenHuid YObIToK B 50 myHKTOB (MToro MuHyc 100 mynkToB Ha 10 czienok), To B
IIEJIOM BaIlly JeSTeIbHOCTh HENb3s paccMaTpuBaTh MHAYE KaK YOBITOUHYIO, HECMOTpS Ha
OYEBUJTHBIE AHATIMTUYECKUE CIIOCOOHOCTH. B JaHHOM cilydae Bac y)ke Hellb3s Ha3BaTh
XOPOILIMM TpeiziepoM. Tak Kak XOpOILIHI TPEHIEp HE TOIMBKO YMEET aHATH3UPOBATh PHIHOK, HO
U YIPaBJISieT CBOMMU TIO3UIMSMH TaKKM 00pa30M, UTO CyMMa MPHOBLTH BCETIA IEPEBETLIMBACT
CYMMY YOBITKOB.

Cobrmroniast paBHOMPABHOE COOTHOIIICHHE MEKTY CYMMOM MPUOBLTA U CYMMOW YOBITKOB B
pacyere Ha OJTHY CPEIHIO) CCNIKY (TIOJIOKUTEIIFHYIO M OTPHUIIATEIIHHYIO COOTBETCTBEHHO),
BbI [OJTy4aeTe BO3MOYKHOCT PabOTaTh C IEHEKHBIMH CPEJICTBAMH, a He urpath. Ecii Bbl He
OCBOUTE 3TOT IEMEHT TpEHUIMHIA, TO Jake Oydydd TpeKpacHbIM AHATUTUKOM, BbI
00peyeHbl Ha pa3opeHHe, TaK KaK CIEKYJISTUBHBIN PBIHOK - 3TO PHIHOK MPO(eCCHOHATb HBIX
WTPOKOB,  BCE OCTATTHBIC OOPCUCHBI.

3.1. OcHoBHBIC IPHHIMIIBI CHCTEMBI YIIPABJIEHHS PHCKAMH

JUiist cucteMb! yrpaBiieHUs: PUCKAMK XapaKTEPHO COOMTIOJICHHE CIIETYIOLX IPUHIIUIIOB.

1) Bo3MoskHOE 3aKITFOUEHHE TISTH TIOZPST HeYJIAYHBIX C/ICTIOK HE JIOJDKHO BHIOMBATH BAC
"u3 ceqyia” HU MCUXOJIOTMYECKH, HU MaTepUaIbHO.

B marepuanbHOM Ti71aHe COXPaHHUTh YCTOWUMBOCTH B JTJAHHOM CHUTYaIlMM BaM TTOMOKET
MPABWIBHBIA pacyeT CyMM 3aJ10Ta MOJT OTKPBITHIE MTO3ULIHH.

[pu pabote ¢ MaTBIMU CyMMaMH.

MabIMu cyMMamMH CYUTArOTCS CyMMBI Jierio3uTa, He npepbinarorpe 20.000 USD.

Crapaiitech He iepyKaTh OJT 3aJI0TOM IOl OTKPBITBIE 3a OJIMH pa3 Mo3KIHH Oosee yeMm 50
% cBoero Karmrana. 3aKkpbITUe MPOM3BOAUTE TMPU Masieiiielt oracHoctd. Ho B mmoOom
clydae, ¢ TAaKUMH CyMMaMH JIydIlie paboTaTh HA CPOYHOM OMP)KEBOM PBIHKE OMIIMOHOB,
WJIM PAHO VIIM TIO3/THO BBI PA30PUTECh.

[pu pabote co cpeHIME CyMMaMH.

Ion cpearrMm cymMmamu ToHMMaroTCst cymmal Jieniozura ot 20.000 o 100.000 USD.

He nepsxute mop 3a710roM Moj OTKPHITHIE TO3UIIMKA OTHOBPEMEHHO Ooliee TpeTH OT
CYMMBI BCETO JCTIO3UTA.

[pu pabote ¢ GOMBIIMMI PHIHOYHBIMI CYMMAML.

o GompmMK CyMmMamMK TIOHMMAROTCST CyMMBI ierio3uTa cabiitie 100.000 USD.

37ech Mara3oH YJIEIbHOTO Beca 3aIOrOBbIX CPEZICTB, KOTOpPbIe MOKHO OTHOBPEMEHHO
JIePYKaTh TI0 OTKPBITHIE MO3UIIMHN KosteoseTcst ot 30 10 S TpOIieHTOB.
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KoHKpeTHBIi pa3mep 3a5ora 1oj1 OTKPBITBIE MO3UIINN HaXOUTCS Ha MIePeceueHNH Ballei
AIHOCTH M OCTOPOXKHOCTH. OONMM TPaBUJIOM pacyera 3aiora IO OTKPBITHIC TTO3WIHH
SBIIAETCS 00s3aTeNbHOE HAJIMYHE Pe3epBa U HCIIOB30BAHNMS B HECTAH IAPTHBIX CHTYAIUSIX,
a TaKoKe TS POJIOIKEHNS] HOPMATBHOM paboThL.

2) ExenenesbHbIi MOHUTOPHHT Balllel TPeHIMHIOBOM JesTeIbHOCTH. J{ist
9TOTO PACCUUTHIBAIOTCS TPH BKHEHIIMX KO (uIIMeHTa:

- Ko3(hpumeHT npuObLTEHBIX caenok (Ktllp);

- koa(pument 6e3yosrrounoctu (Ktby);

- 0000IIArOIIHI TIOKa3aTeN b ASSITELHOCTH Tpekizepa.

KoahdurmenTt nprObUIEHBIX CIETIOK ONPENeNsieT Ballli aHATIMTHYECKUE CTIOCOOHOCTH M HE
JIOJDKEH omyckarbesi Hwke 65 %. bonee Himskoe 3HaueHue koddduimeHTa OyaeT mpak-
TUYECKH SIBIISIThCA rapaHTuei pasopenus. Gopmyria amst pacuera:

Ktllp = KII/ KC, roe

KII - xonmmuecTBO NpUOBLUIBHBIX CENOK 32 PACYETHBIN IEPUOTT;

KC - o0111ee KOTMUECTBO C/IENIOK 32 PACUETHBIM TIEPHOI,

Koaddumment 6e3yObITOYHOCTH TPU3BaH TOKa3aTh, HACKOIBKO A((PEKTHBHA TpHME-
HsieMasi BaMH CHCTEMa YTIPABJICHHUS PHCKAMU M HE TIPOUTPHIBACTE JIM BbI OOJIBIIE, HEKEITH
BBIMTpbIBacTe. 3Ha4ueHne Kod(duimenTa JomKHO ObITh Oorbiie Houtst. DopMyria [iyist pacyera:

Krby = CI1/KIT - (CY - C « KVY) / KV, rne

KV - konmmuecTBo yOBITOUHBIX CEIIOK 38 PAaCUCTHBIN TIEPHO]T;

CII - cymma prObLIH, TTOTy9YEeHHOM OT MPUOBLTBHBIX CIETIOK;

CY - cymma yOBITKOB, TIOJTy4YEHHBIX OT YOBITOYHBIX CCIIOK;

C - cTaHmapTHBIA CHIpAJ, A1 OUPIKEBOrO PHIHKA BMECTO CIIpIJia MPUMEHSIETCS repe-
CUMTAHHAs! B ITYHKTHI KOMHCCHSI OpOKEpY.

OO0o01maromyii moKazaTeNb JeSTEbHOCTH TpelIepa sIBISETCs pe3yJIbTHPYIOIIMM MEPBIX
JBYX Tokazatesieid. OH MoKa3bIBaeT OOIILYIO YCIIEHTHOCTh PaboThI Tpeiaepa, COCTOSIIYIO U3
€ro CroCcOOHOCTH aHAJIM3UPOBATH PHIHOK M MPUHUMATh BEpHBIE PELICHUS 00 OTKPHITHU
WM 3aKPBITAY TIO3UITNIA. PacCumMThIBACTCS OH CIIEITYIOIIM 00pa3oM:

KtPa6 = Krllp * CIT/KII - (1 - KtIIp) * (CII1/ KII - KtBy).
3HaueHue 3Toro KodpGHUIMEHTa T0IDKHO HAXOUThCS BbIIE 1.

HpI/IBe,Z[CHHbIC BBIIIIC ITOKA3aTCIIM OLICHKH JOCATCIIBHOCTH Tpefmepa pacCMaTpuBarOTCA HC
TOJIBKO B CTATHYCCKOM COCTOSAHHMH Ha OHpGI[CJ'IeHHBH\/'I MOMCHT BpPEMCHHU, HO U B JMHAMHKC.
Ecmm JAHHBIC KAKOT'O-TO IMOKAa3aTCIEA MPOSABIIAIOT TCHACHIUIO K YXYAIICHUTO, TO H606XOI[I/IMO
CpOYHO pa306paTLc;1 B I[IpUYMHAX TAKOI'0 YXYAIICHUA U MOCTAPATHCA UX UCIIPABUTL 0 TOIO,
KaK ACATCIIbHOCTb Tpefmepa HC CTaJIa IIPUHOCUTD 3HAYUTCIIbHBIC Y6BITKI/I.

3) Hcrions3yiite MeToIbI CTPAaXOBaHHSI CIIOTOBBIX M (PHFOUEPCHBIX OTepalliii Ha OUpyKeBOM
PBIHKE OINLHOHOB.

OTO YBENMUUT BalllX U3EPHKKH, HO MIOBBICUT HAJIEKHOCTb.

Jlyuiue He 3apaboTaTh, YEM HOTEPATH.
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3.2. llpaBusia ycraHOBJIEHHS CTON W JJUMHT Op/IepOB

1) O6mime BOmpockl.

Cron-mpuKkasbl 00BIYHO CTABATCS HA MEPUOJ OTCYTCTBHS Tpekepa 3a padounM MeCTOM 1
OCHOBHOW CBOEH 3a/laueil CUMTAOT CIACTH Tpeuaepa OT pa3opeHus (MCIONHEHHE CTOI-
JIOCCOB) YT 00ECTICUNTH IOTIOTHUTEIBHYO PHOBLIH (CTOM-TIPOQUT).

Ha ObicTpOM, TTOIBUIKHOM PBIHKE CTaBbTE MPHUKA3bl 03 OMpe/IeICHHOH IIEHBI, IAHChI Ha
BBITIOJTHEHHE KOTOPBIX a0CONFOTHBI.

Ecnn ke pBHIHOK BSUTBIH, TO CTaBbTE TPHKA3bl C OMpEICICHUEM IIEHBI MCTIONHEHHUS,
3TUM BbI 00€30TacCUTe Ce0s OT HEBBITOIHOM IIEHBI HCTIOTHEHHS TIPHKA3a.

Jlydie BO3IEpXKHUTECh OT MOCTAHOBKM CTOI-IOCCOB, WUIM BBl MOJKETE OKAa3aThCs B CHTY-
alMy, KOrJa Balll TPUKAa3 BBITIOJHWIA M BBl MOJNYYHIH MacCy YOBITKOB, a K Ballemy
TIPUXOy Ha PadOTy BBI CMOTIIH OBl 3aKpPBITh MO3UIMIO MO OOJIee BHITOJHOM IIEHE, €CITH He
BooOIIe Oe3 yOBITKOB. B iaHHOM ciiydae, ecii BBl oracaeTech HeONATrOMpUATHOTO IS Bac
M3MEHEHHUS [IEHBI, TOpa3/io Jydine OyIeT 3aKpbITh 3Ty TO3MIIMIO HA BPEMs BAIEro OTCYT-
CTBHISI HA PHIHKE.

2) Cron-nipoduT (TEHK-IpOGHUT).

Benuunna Telik-pouta Oyner 3aBHCETh OT BalIero pacyera Mo MperoiaraeMoi 1u-
HaMMKe Kypca M Balllero jkKelaHus 3apaboTaTh Ha ofHON chenke. Eciu BbI yxke MpeBbICHIN
CBOIA MIaH 3apaboTKa OT TaHHOM MO3HIMHM, @ aHAJIU3 TOBOPUT, YTO OCTAHABJIMBATHCS PAHO, TO
3aKpoiite yacTe no3uuui. [Ipu 3TOM - He mepecMaTpyBaliTe CBOM IUIAHBI CIMIIKOM 4YacTo.
He yBnexaiitecs.

3) Crom-nocc.

Bennuuna cron-nocca, Bo-MepBbIX, 3aBUCHT OT TOTO, CKOJIBKO BBl TOTOBBI IOTEPATH HA OJTHOM
CIIeNKE 1, BO-BTOPBIX, OT BAILIET0 pacyeTa CUTyallu Ha pbiHKe. [Ipu 3ToM Bocmonb3yitech
CIeTyIOIIMMY [PABUJIAMU:

- TIPY COBEpILIEHHUH JIF000i OMPXKEBOI ONepaly Helb3s TepATh Ooliee yeM 2 MPOLEHTa OT
CYMMBI Barmero jeno3uta. Kak TOMbKO BBl TEpeIIarHyId JaHHBIA pyOex - 3aKpbIBaiiTe
TIO3UIIHIO;

- TI0CTaBbTE OrPaHUYEHHE HA MAKCUMAJbHBIA pasMep MOTepb, KOTOPBIH Bbl MOXKETE
MO3BOJIMTH ce0€ TOTEePATh 3a OJMMH KaleHAapHbId Mecsl. Kak mpaBuio, oH paBeH 6-8
IPOLIEHTaM OT CyMMbI Jeno3uta. Eciu Bl yke mepelarHyiv JaHHbI pyOex - mpekpa-
1[aiTe onepalyy B JaHHOM MeCSIIE 10 Hayala CJe Iy omero.

Jlns ycTaHOBNEHHS CTON-NPHKa3a BakHA INepBas 4acTh JAaHHBIX NpaBui. IIpu sTom
MOYKHO BOCTIONIb30BaThCA clieyrotei Gpopmynoii (Ha mpumepe cootHotneHust USD/DEM).

Cymma Baero penosura pasaa 50.000 USD.

MakcumManbHbI{ IPOLEHT MOTEPH 32 OAHY CAEJKY - 2 TIPOLEHTA.

HWtoro ckombKo Ml MOXEM TOTEPSITH 32 oHY caenky - 50.000 * 2 /100 = 1.000 USD.

Mt kymmi 1.000.000 USD npotus mapku 1o kypey 1.5450.

Croumocts oxHoro mynkra B USD - 100 DEM / 1.5450 = 65 USD.

UTOro cKoJbKO MYHKTOB MBI MOXEM MO3BOJUTH ceOe MPOWIpaTh Ha JAHHOM CHENKe
-1.000/ 65 = 15.

Takum 006pa3oM CTON-0CC Mbl AOJDKHBI OyzieM IOCTaBUTh Ha ypoBHe -1.5450 + 0.0015 =
1.5465.

Ecnu Bac He ycTpauBaroT MoA0OHbBIE MPOIEHTHI, TO PACCUUTANTE CBOM, HO TBEPAO HX
cobmozaifre.
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3.3. Bo3mo:kHbIE cTPaTernu padoThl

B 3aBHCHMOCTH OT aHAIM3UPYEMOTO IEPUOJA M BAIIMX MPEANIOYTCHUH BO3MOKHBI TPU
CTpateruu paboThl.

ITepBas cTpaterus 3aKi04acTcs B AMUTEIbHOM MOANEPKAHUM OTKPHITBIMH TO3UIUM (0T
HECKOJIbKUX JHEH JI0 HECKOMBKUX MecAleB). Takyro CTpaTernto MCTONb3YIOT CTPATETHYeCcKie
MHBECTOPHl M MONYNMPO(ECCHOHANbHBIE CHEKYIAHThL. MakcuManbHO 3(QeKTHBHA MNpH
HApOXKAIONIEMCS TPEHIE M HaMMeHee MPHObLTbHA TIPH OOKOBBIX WM BSUIBIX TpPEHJAX.
TpeOyer 00s3aTeTbHON TMOACTPAXOBKU M COOTBETCTBYIOMICH PAaOOTHI HA CPOYHOM OMPIKEBOM
PBIHKE OMLMOHOB.

Bropas crpaterus 3axmrodaercst B paboTe Ha CPETHECPOUHBIX TPEHAAX C TUTETBHOCTBIO JI0
HECKONBKUX [THEH. Takylo CTpaTerdio B OCHOBHOM HMCIIOJNB3YIOT TaKkKe MONYmpodecc-
OHAJBHBIE CIEKYIAHTBL J[aHHAA CTpaTerus MOXKET HCIONB30BATH NMPEMMYIIECTBA BCEX CTpa-
Teruil paboThl, C OJHOM CTOPOHBI OHAa MOKET OBITh JOCTATOYHO AOJTOCPOYHA, & C APYrOH
-JI0CTATOYHO KPATKOCPOUIHOM. Takske xemnarenbHa MoICTPaXOBKa Ha PBIHKE OMLMOHOB.

Tpetsst cTparerust paboTBI COCTOUT B KPATKOCPOYHOM OTKPBITHH TTO3ULIHH JUTHTEITBHOCTHEO
OT HECKOJIBKUX MHHYT JI0 HECKOIBKHX dYacoB. OHa TpuMeHseTcs MpodeCCHOHATBHBIMU
WUIPOKaMH, KOTOpbIE YK€ JIOCTATOUHO XOPOIIO 3HAIT U "dyBCTBYIOT' pbIHOK. I[losoxku-
TEJIbHBIM MOMEHTOM 3J1ECh SIBIISIETCS TOT (PAKT, UTO, UCHIONB3YS JAHHYIO CTPATETHIO PaOOThI BB
HE TIoJBepraere ce0s pPHCKYy HEOXHIAHHBIX COOOIICHWH W M3MEHEHWH ILIEHBI B TOT
MOMEHT, KOrjJja Bac He ObUIO Ha phIHKe. OTpHIATENBHO - OOJbIINE KOCBEHHBIE H3/IEPIKKH
(KOMHCCHOHHBIE, CIIP3, YCIIyTH CBS3U M T.IL.); OOJBIIMI pUCK HEOIAaronpusTHBIX Kpar-
KOCPOYHBIX KoJieOaHWi IIeHBI, TpeOyeT MOCTOSHHOTO COCPENOTOUCHHUS, HAIpsDKEHUSI U KOH-
TPOJIS B TEYEHUE BCETO pabOUEro JTHS.

Jlnst Havana BaM peKOMEHyeTCsl HCTIONB30BATh BTOPYIO CTPATErHiO PabOThI € IIOCTENEHHBIM
WCTIOJIb30BAHUEM TIPEUMYIIECTB TEPBOM W TOCIECOHEW CTpaTeTMM IIPU BSUIBIX WM
OOKOBBIX TPEH/IAX.

HeobxommMo oTMETHTE, UTO
JydIIie HAYETO HE JIeNaTh, YeM JIeJIaTh YTO-TO.

3.3.1. IlpaBwia OTKPBITHSI, OIIEP:KAHNUS M 3AKPHITHS MO3ULINIA

[paBuiia OTKPBITUSI TO3ULIUIA.

1) OtxpbIBaiiTe MO3UIMIO TOIBKO HPU HATMYUKA OJHOTO OCHOBHOTO M HE MEHEE OJIHOTO
THO/TBEP>K/IALOLLIETO CUTHAJIOB.

2) Ilpu oTKpBITHH 00SI3aTEIBHO 3apaHee ChOPMUPYITE U 3aNUIIUTE HAa Oymare:

- 1IEHy, 110 KOTOPOM BbI TOTOBBI 3aKPbITHCS ISl TOTyYEeHHS TPUOBLIH;

- IIeHy, 110 KOTOPOU BbI Oy/IeTe 3aKpPBIBATHCS TIPU MOTYYEHUH YOBITKOB;

- pacyeTHOe BpeMs, B T€UEHHE KOTOPOro Bbl TOTOBBI MOIEPKHUBATH OTKPBITYIO MO3MU-
LHIO.

3) OCTOpO’KHO M Ha KOPOTKHE TIO3UIIMN OTKPHIBAUTECH IPOTUB TPEHIA.

4) OCTOpPO’KHO U Ha KOPOTKUE TO3UIIMK OTKPHIBAMTECh TP OTCYTCTBUM OIPECTICHHOTO
Tpenza (mpu GO0KOBOM TPEHIIE).

[paBria noanep:kaHust HO3ULIMI U YaCTHYHOTO 3aKPBITHS IO PACUETHOTO BPEMEHH.

1) IMogneprkuBaiiTe MO3UIIMK TOJIBKO €CIIM aHaJIW3 MOATBEP)KIACT ClIETIaHHBIC paHee
BBIBO/IBL.

2) YacTU4HO 3aKpbIBANTECH:
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- TIPH TIOJTyYEHNH YOBITKOB CBBIILIE PACUECTHBIX;

- €CJIY LIeHA JIOCTHIIIA PACUETHYIO OTMETKY JUTsl [IOTy4eHHs IPHOBLTH. 3)
Kmyre:

- [P TOJTyYeHNH YOBITKOB HIDKE PACUETHBIX;

- ©CJIY [IeHa OCTACTCS HA TOM K€ YPOBHE;

- ©CJIY 1IeHa He IOCTHIIIA PACYETHOM OTMETKH ISl IOyYEHHS IPHOBUTH.

I IpaBuia 3aKpbITHSI TIO3ULIAIA.

3aKpbIBaiiTe MO3UIMU B JIFOOOM CiTydyae (C COONFOZCHUEM BbIIIE MIOKEHHBIX OCOOCH-
HOCTel paboThI):

- TIO VICTEYCHNH PaCYETHOTO BPEMEHHY,

- TIPH TIOJTY4EHUN PACYETHOM MPUOBLIH,

- TIPH TIOJTYYeHNN PACUETHBIX YOBITKOB;

- TIPH JIOCTIDKEHHH MaKCUMyMa TPHOBLTH.

B 3akiouene 0TMETHM, YTO M OTKPBITHE U 3aKPBITHE TTO3UIUH SIBIISETCS CTPEIBOOH 110
JBIDKyIeiics murend. [lonacte TOYHO B cepue (BbIOpaHHYIO BaMH LIEHY OTKpPBITHS)
JIOCTATOYHO CIIOKHO, TTO3TOMY Oy/IbTE TOTOBBI 3aKJTIOYATh CIEIKY MO LieHe, OJIM3KON K
obnactu "cepana’.

3.3.2. Hemnoro 00 ycpeaneHuu

YCpCIlHeHI/IeM Ha3bIBACTCA Takad CTPATCTUA pa6OTLI, KOTrJa BBl HJIK OIHI/I6J'[I/ICB, HiIn
IPOCTO COBCPIIMIIA J'II-O6YIO CHACIIKY (HCpBaH, npumeamas BaM B I OJ'IOBy) M [I€HAa IIOIIIa
IIPOTUB BAC, U BBl MPOU3BOAUTC OJHOTHUIIHYIO OIICPALUIO T10 Ooee BBITOJHOM YKC LCHE.

Hanpumep.

Bel kynunu 1 MitH. osiapoB nmpoTuB Mapku 1o kypey 1.5500, paccuutbiBas npoaath 1o
nene Boie 1.5510 u 3apadotats 10 mynkroB mpudsuma (1.5510 - 1.5500).

Ho 1ena gepe3 KOpOTKMI MPOMEXKYTOK BPEMEHM TOILIa BHU3 M cocTaBmwia 1.5480, tem
caMbIM BBl IOHecH yObITKH B pazmepe 20 myHkToB (1.5480 - 1.5500).

Bbl npunumaere penieHue KynuTh eme 1 MIH. JIOJUIApOB MapKH IO JAHHOMY Kypcy
1.5480, paccuutbiBas NpoAaTh TENEPh yAke 2 MIH. A0Ju1apoB 1o uene 1.5495 u 3apaborats Te
ke 10 mynkroB mpubsumH (1.5495 - 1.5500 + 1.5495 - 1.5480). Tem cambIM BbI TIPOM3BENH
yCpeIHEHNE JIBYX MO3UIMiA 10 cpepHemy kypey 1.5490 ((1.5500 + 1.5480) / 2) u y Bac
oTmaJia HeOOXOIMMOCTB YKIaTh MOBBINIEHHS 1eHbI 10 1.5510.

OCHOBHBIM MHHYCOM YCpEIHEHHUS SBJIAETCS TOT (aKT, 4TO Bbl 3apaHee HE 3HAeTe, 10
KaKoi IeHbl OyJeT MATH MPOTUB BAac PHIHOK. A Beb yCpeqHeHHe TpeOyeT Kaxublid pa3
(mocne TmepBOro) BKIABIBATh YIBOEHHYIO OT TpEIbIIyIIeH cymMMy 3aloroBbix cpeacts. Ho
€ClIM Y BaC MHOTO JIHET - Bbl MoxeTe ceOe mo3Bonuth aBwxkeHue B 100, 200 u Gonee
MYHKTOB. XOTS TaKhe MOJBIDKKM Ha PHIHKE CIyYaroTCsl HEYacTo, - BCE-TAKM 3TO HE JydIlas
cTpaTerus, ocoOEHHO €CM BBl BHJAMTE, YTO OMIMONHMCH C ONMPEAETCHUEM HANpPaBICHUS

TpEH/IA.

[TorpoGyem 310 MoKasaTh Ha yXe MPUBEAEHHOM BbIILE TIPHMEpE.

Homyctum, koraa ueHa pocturnia 1.5495, Mbl yBHenH, 4To OMMOMUCH U MOXHO Oyner
KyIIUTh JI0JJ1ap NPOTUB MApK JeleBnie. B 3TOT MOMEHT BbI 3aKpbUIM CBOIO MO3HLMIO U
mycTh Kypc yxke yman g0 1.5490, Tem cambiM Mbl ioHecnn yOobiTk Ha 10 mynkToB (1.5490 -
1.5500).
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Hanee nena ynana 10 1.5480 1 MbI Kynmuimu 2 MIIH I0JUTIApOB TPOTHUB MapKH (J10BeIst
001y 0 CyMMYy C/IEJIKH 10 aHAJIOTMYHOMN B IIPHUBEICHHOM BBIIIIE IPUMEPE) 110 3TOH LIEHE.

Korna xype nomen 1o 1.5495 Mbl npoganu 2 MiH, OIy4UB OT AaHHOW oneparmu 30
yHKTOB MpuObLH (1.5495 - 1.5480 + 1.5495 - 1.5485).

OOmumii pesynpraT oT cnenku coctaBui 20 mynktoB npubsimm (30 - 10), uto Ha 10
MYHKTOB MPHOBLTHHEE aHATIOTUYHOM TT0 BCEM CBOMM XapaKTEPHUCTHKAM TIPEIBITYIIEH CIICITKH C
YCPETHEHUEM.

I[Tpu 3TOM MBI TaKke 0cBOOOMIIN ce0s OT cTpaxa OoJiee CHIBHOTO M HEOXKUIAaHHOTO
W3MEHEHHS Kypca, Hallla MO3ULHs IPOYHEee Kak MUHUMYM Ha 10 ITyHKTOB.

K ycpennenusm npuberarot Jrou TpeX HaKIIOHHOCTEH:
- Ooratble Tpeiiepsl;

- TIIyTIBIE TPEHAEPHI,

- boraThble TTyTbIe TPEHIEPHI.
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4. IICUXOJIOI' s1 UT'PbI

[Ncrxonorust TIOBEACHYS JIFOJCH SIBIISETCS KIIIOYOM K TOHMMAHHUIO MPOHCXOMSIIErO Ha
(pMHAHCOBBIX phIHKaX. Bce 0ObIUHBIE, TIOBCEIHEBHBIC TyBCTBA M CTPEMIICHUS TIPOSIBIISIOTCS B
JKECTKHX PBIHOYHBIX OaTalMsX KaKk XMMHYECKWH pacTBOp Ha JIAKMyCOBOHM Oymaxkke. [Ipw-
CyIIMe BCEM HaM OIIYIIECHHUS - CTPaX, )KaJHOCTh, HAISK/[a U JPYTHE - B OBICTPOM PHTME
OMpIKeBOM TOPTOBIM OKA3bIBAIOT TOPOM OMpEENISIoIIee BIMIHNE Ha TIOBEICHUE Tpeiepa.
Crabple 1 caMOyBepEHHBIE, JKaIHbIE M MEIJIMTENBHBIC, BCE 3TH JIIOIM OOpedYeHbI CTaTh
JKEpTBaMU phIHKA. Bo3meicTBre phIHOYHON TOJIIBI CIIOCOOHO TpeoOpaXkaTh Tpeliiepa-He-
yIa4HUKa B TIOOSUTEIIS, a YIawWIMBOTO - B OOk IeHHOro. OIHAKO TIOCTIeTHeE CITyqaeTcst
ropaszo yare. 3HaHHe COOCTBEHHBIX CIOCOOHOCTEH W TIPEMIIOYTEHUI, TTOJIOKHUTEIBHBIX U
OTpPHIIATEITBHBIX KAYECTB MOYKET TOMOYb N30€KaTh pa3sopeHHsl. Eci xke BbI K 3ToMy JI00aBHTE
CIIOCOOHOCTh  AJICKBATHOM OIIGHKH TICUXOJIOTMYECKOTO COCTOSIHUSI M COOTBETCTBYFOITIETO
TIOBEICHHS PHIHOYHOM TOJIIIBL, TO yCTIEX BaM Oy/IeT rapaHTHPOBaH.

[Tocne HEOOMBIIONO BCTYIUICHHSI MOKHO TPUCTYITHTH K PACCMOTPEHHIO OCHOBHBIX MO-
MEHTOB TICHXOJIOTHH OMPYKEBOH UTPBL.

4.1. ’Kagnocts

JIBroKyIIeit cuioid, KOTopast 3acTaByIsIeT Bac y4acTBOBAaTh B pabOTe Ha CHEKYJISTUBHBIX
(PMHAHCOBBIX PHIHKAX, SBIISIETCS HCAOHOCHID.

Ecim Bamma >katHOCTh HE3HAYMTENIBHA, TO C/ICNIOK BBl OyJeTe 3aKIII04YaTh Majlo, YITycKas
MHOTO XOPOIIIMX MOMEHTOB. B JIaHHOM ciTy4dae peKOMEHJIYIO BaM 3aHSTHCS JPYTHM BHIIOM
OusHeca, 0oJIee CIIOKOHMHBIM.

Ecnu >xe Bama >kaTHOCTh HE MMEET TPaHUIl U OECKOHEYHO BEJHKA, TO BBl OyjeTe
CTapaThCs 3aKITFOYNTh KaK MOXKHO OOJIBIIIE CIENOK, MOABEeprast ce0sl pUCKy HESICHBIX TIepC-
nektuB. Jlydiie urpaiite B Ka3uHO, 3T0 OyAeT BaM OMyKe MO HAType W JCIIeBie s
KOIIIeITHKA.

B niepBom citydae paboTa Tpeliiepa Oy/IeT HallOMHUHATh JICHCTBUS TPYCIIMBOTO 3aIia,
OCTOPOYKHO BBITVISIIIBIBAFOIIETO M3 KYCTOB. Bo BTOpoM ke - azapt Ge3paccymHOro pyoaku B
KOHHOM OO¥0.

KagHoCTh MOMKHA KyJIFTHBHPOBATHECS HE KaK COPHSK, PACTYIIMA CAMOIPOM3BOJILHO M
TJIe TIOTAJI0, HO KaK JCHCTBUTEIBHO TIOJIE3HOE pacTeHre. TeM caMbIM BbI CMOKETE YIICPKUBATh
CBOIO KaJHOCTh Ha KOPOTKOM ToBojake. CaMoe TyaBHOe, 4TOObI OHa HE Mellana Bam
TIPHHUMATH PEIICHUS TIPY 3aKITFOUYSHUH CIICTIOK.

Pesynbratom neficTBus KaqHOCTH OYJIET SBJIATHCS MOMUBAYUS K 3AKITIOUSHHIO CIIETIOK.

MOo>HO BBIAENWTH J1BA BUA MOTVBALIM:

- palMoHAIBHAS MOTUBAIIMS - OOBIYHO MPUCYTCTBYET JI0 TIEPBOTO BXOXKICHHUS B PHIHOK Y
MOJIOZIOTO Tpeiizepa, a Takke B padoTe mpodeccHoHATBHOTO Tpeiinepa. OHa BhIpakaeTcs B
XOJIOTHOM PacyETIMBOCTH MPU NPUHSITUHN PELLIEHUH O 3aKIIFOUEHHH CJIETIOK;

- HepalMOHATHFHAS MOTHBAIIMA - BHIPAKACTCS B a3apTE UTPOKA M MPHCYTCTBYET MPAKTH-
YeCKU y KaXKJIOro Tpeiaepa, OHAKO OHUA KOHTPOJMPYIOT CBOM a3apT, a JpYTHe SIBISIOTCS
pabamu SMOIMI ¥ IPAKTUYECKHU 00peYeHbI HA TIPOUTPBIIIL

BoisiBUTh, MO BAMSHUEM aTHOTO a3apTa Bbl UTPACTE WM HET, MOXKHO C MOMOIILIO
CJIEMYIOIMX CUTHAIOB. Eciu Tpeiinep crpammsaeTr y Apyrux: "UTo Bl JyMaeTe Mo 3TOMY
noBoay?". Ecim oH pacckasbIBaeT JPyrHM O CBOMX OTKPBITHIX Mo3uumsix. Ecim y Tpeiinepa
HET IUIaHa PaboThl, COCTABJIEHHOTO JI0 3aKIIOUYEHHUS CIENIOK - BCE 3TO TOBOPUT O TOM, UTO
9TOT YEJIOBEK, CKOpee BCero, paboTaeT TMOJ BIMSIHUEM JKaJTHOCTH, a He pasyma. Jlydimmm
JIEKapCTBOM OT a3apTHOCTH SIBJIICTCS COCTaBJICHUE IJIaHa 3aKITFOUEHHUS CIIEIOK ((PMHAHCOBOIO
TJIaHA JICSITEIILHOCTH).
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PaCCMOTpI/IM Ha HIOKCTIPUBEIACHHOM PUCYHKE BO3MOXKHBIC IIPUMEPEI JKaTHOCTH.

Pucynoxk 4.1
USD/DEM_ 5 munuies (#2503 _ - I - - _

| ™
Hauusie MOMEHTH (00BCISHE KPYXKKAMU) 10 MHEHHIO HAKHOIO ABcomoTHO HE | ;#;
Tpefizepa GaaronpuATHY Ana npoaaxu [1pu 3Tom 3toT Tpeitaep KanHuit Tpefinep He | s
He 3850THTCA O CXALIHPOBAHHH NPHOLLIH H TONBKO HAPAILIKBALT Hafinetr B Aanno# 5;55
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[Mo3#e oH “2axpoerca” ¢ npubuisio, He b 'l 8565
PHCKYS OTKPSITHCA B CICAYIOMHE MOMEHT N, L 3555

15545

23 Lic 133 b 0 1 12 T
O10T NpHUMEp yCIoBeH. MHOIIa MOMHOE OTCYTCTBUE KATHOCTH ''CIIAcaeT" OT BO3MOXKHBIX
YOBITKOB, HE M03BOJISIS 3aKITFOYATh C/IEJIKH B HEOTIPENIENIEHHBIX CUTYALIHSIX.

4.2. Hapexxna u Oxupanus

CrienyronmM (hakTopoM, MOJBUTAIOLIMM Tpekziepa Ha 3aKTIOUEHUE CIIENIOK SBIISETCS
HaOeXcOa Ha TIOyYEHHE TPHOBUTHL

EctecTBEHHO, CMBICIT IPAKTUYECKH JIFO00H PabOoThI 3aKITFOUACTCS] IMEHHO B 3apaldaThIBa HUM
JIEHeXHBIX cpecTB. OHAKO, MPU MPEBATMPOBAHUM HANISKIBI HAJl PACUETOM Bbl PHCKYETe
MIEPEOLICHUTh COOCTBEHHbIE BO3MOXKHOCTH TIPU aHAIN3E CUTYallud W TIPEBPATUThH
MaJIEHBKYIO "MyXy'-pearbHOCTh B '"crioHa"-Meuty. Hagexna noybkHa HaXOAUThCS B TOM-
YUHEHHOM OTHOIIICHUH U K pacueTy | K >kaHOCTU. VIMEHHO OrpoMHasi HaJIeKia TIPHBOIAT
HAYMHAIOIIUX TPEHIEPOB K pasopeHuro. Tpeinep, sKUBYIINA HASKION - OOpeUeH, Kak
JIMHO3aBP, Ha BBIMUPAHKE 1 YXOJI C apEHbI PhIHOYHBIX OaTasvid.

Hanexna onpenenser noBeieHue Tpeiziepa B OCHOBHOM B JIBYX CITyHasIX:

- B MOMEHT BX0/Ia B PbIHOK. TOJBKO Ha/IeX/1a Ha MOTy4eHHE MPHObLITN MOXET 3aCTaBUTh
YeJIOBEKA COBEPIIINTH KOHKPETHOE JICHCTBIE Ha (PMHAHCOBOM PBIHKE;

- B MOMEHT TO/Ty4eHHs] YOBITKOB, KOTJIa BO3HMKAET HA/IOK/IA HA M3MEHEHHE CUTYaLH K
JydiieMy. 371ech HAJIeK/Ia MPOXOJUT TP dTarla CBOETO PasBUTHUA U cyliecTBoBaHus. Ha
MIEPBOM JTarle, KOrja YObITKH €llle HE3HAUYMTENIbHbI, Ha/IeXK1a HEM30eXkKHa U B KAKOU-TO
Mepe MOXKET ObITh OMpaBIiaHa (€civ Bbl YBEPEHbI B CBOMX JICHCTBHSIX U JICHCTBYETE COIIIACHO
NPUHATOMY paHee TUiaHy). Ha BTopom a3tare, mpu JaibHEHIIEM pocTe YOBITKOB HAZIeka
BOCXOJIMT K CBOEMY IIMKY. B 3TOT MOMEHT Tpelziepy CIIOXKHEE BCEro OTIEIUTh CBOO
HAJISXKTy OT peaTbHBIX JEHCTBUM phIHKA. PeltieHre Bonpoca - 3aKpbITh YOBITOUHYIO O3 LU0
WJIM OCTABUTB BCE KaK €CTh - 10 OOIbIIIeH YacTH Oy/IeT 3aBHCETh OT TOr0, HACKOJIBKO CHITBHO
pasyMm Tpeiiiepa KOHIPOJMPYET €0 JKEJaHUs W HACKOIBKO aIeKBaTHO OH OLICHMBAET
cutyarmto. Tperuil stan xapakTepu3yercsi KpUTHUECKUMH YOBITKaMH, KOTJIa HaIeK A yiKe
OCTaBIBIET Tpeliziepa U Ha CMEHY el PUXOIUT omyasitue (0COOCHHO CIITBHOE TIPOSIBJICHHE
OTYaSHUSL y CNTAOBIX M HAYMHAIOIMX TPEWepoB). BONBIIMHCTBY PBIHOYHBIX WIPOKOB
3HAKOMO 3TO OIIYIIEHHE MYCTOTHI, KOITa KaKeTcs, OyATO BeCh MUp paboTaeT MpOTHB Bac.
Ho Ha camoM fierie OONBITMHCTBO Jake He TOZI03PEBAET O BallleM CYIIIECTBOBAHHH,
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MO3TOMY 3JIOBPETHOCTh PHIHKA CHJIBHO MpEyBENHYeHa. XOTSI HENb3s HE YYUTHIBATH TOT
(hakT, 4TO TIABHAS IIEJH JEFOOOTO Tpekepa 3apaboTaTh MPUOBUTH ... 32 CYET JPYTOro TPei-
Jiepa. HesmoBek, KOTOPBIN BCE-TaK! TIEPEKHIT TIOCIICTHHM 3Tall MPOSIBJICHUS HAZEHK b, MOKET
CMEJIO CUMTaTh Cce0s COCTOSBIIMMCS TpeiiepoM. B mociemyromeid ToproBoil MpakTHKe
COOBITHS TPETHETO 3Tara OyIIyT TaBaTh O ceOe 3HATH B BUJIE CTpaxa.

Ha mpaktuueckux mpumepax JeicTBre HAEKIbl (0umaHus) OyleT BBIIIICTh CIeIy-
FOIIIUM 00pa3oM.

Jlo MOMEHTa 3aK/IIOYEHHs C/IETIKU HAJIeXk/a Ha MOoTydeHHue mpuObLM OyneT ajeKBaTHA
xanHoctu. bonee xamHbIi Tpeitnep OyJeT MbITaThbCs BONTH B PBIHOK, Ja)Ke €CIH €ro
HaJISKIa HA YCIIEX CPaBHUTEILHO HeBenvka. HexxamHblid Tpeiinep Oyzier BBDKUIATH JI0 TOTO
MOMEHTA, KOT/Ia €ro HaJIeX/1a Ha TIOJy4YeHre PUOBLTN JIOCTUTHET ONPEICTICHHOTO KPUTEPHS,
IyCTh JI’KE 3aBbIIICHHOTO. TakuM 00pa3oM, HaJIek/1a IO MOMEHTA COBEPILICHHUS CICIKU OyeT
COOTBETCTBOBATh JKQIHOCTH, OTOOpaxkeHHOW Ha pucyHke 4.1. bomblmas >kagHOCTH
COOTBETCTBYET BBICOKUM OXKHIAHHSIM, MAJCHBKAsl aJHOCTb - HH3KUM OXKHIAHUSM TIONY-
YeHUsI MPUObUTA. YMEepeHHas KaJTHOCTb OyJeT MOAKPEIUIIThCS YMEPEHHON HaIekKIION, UTo
HPeJICTABIISETCA CaMbIM Pa3yMHBIM PEILIEHHEM B MCHXOJIOTUYECKMX MIpax co3HaHus. Mimure
MCPHBI B CBOMX KCIITAHUAX U I[Cf/iCTBI/IﬂX.

Knaccudeckwii prmMep pesysbTara MposiBICHHsI OTPOMHOM YKaJHOCTH M COOTBETCTBYFOIIICH
el Hajexpl ObUT ormcaH B pomaHe Anekcannpa [lymmkwna "[NukoBas mama". TtaBHBIIH
Tepol comen ¢ yma, Korjaa "Bapyr'" TPOHTpall BCE, YTO Yy HEro ObUIO, XOTS Iepern 3TUM
YIAYHOM UTPOM IBAXK/IBI YIBAUBAJI CBOM KAITUTAJL.

Ipu noiydeHnn yObITKOB HafeKa Ha WX M30€XKaHUE WIM MUHUMH3ALMIO Oy/IeT BbIT-
JSACTH CIEAYIONIMM 00pa3oM, Kak 9T0 H300paKEHO Ha pUCYHKe 4.2.

Pucynok 4.2

J 15783
#

137758
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Canowsoll AHuuel 38ech
of03sa4eHa AHHAMAKE
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MONYYA0MAA NOAKPCIICHAC B
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Halzexnnl Tpefinepa Ha ylyTHISHHE CHTYADHH 5693
MomenT # sce Goabie n Soubwe pacTyT, A0xona B caocM | |' 3%
38 WIOMEHHA CACNKH anoree a0 rouxks A Ho koras xype mogemics 15675
q Ha BRICOTY TOUYKH B, BMOCTO HAACKIM ¥ 15683
Iﬂ Tpefizepa ocTaNOCH PAIOHAPOBAHHE, 1 5685
Jpl,m w ‘w AOPOXIAIOIIEe BIOCACACTEHH TYBCTHO (5615
w‘“ ‘ql HeyBepernoCTH B cebe.
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4.3. Cpax

Cmpax BO3HHKAET, KOTJa BbI Monmydaete YObITkd. OIHUX CTpax mapaim3yeT U OHH He
MOTYT BOBPEMsl OCTAHOBUTBCS M TEPSIOT Bce. [[PYrux ke cTpax 3acTaBIiieT JABUTATHCS H
3aKITI0YaTh TIOPON B3aMMOUCKITIOYAIONINE CIENKH, YTO TAKXKE OOBIYHO TONBKO YCKOPSET
pasopeHue.
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CymiecTByeT cTapast IpUT4a, COITIaCHO KOTOpoi AsiekcaHap MakenoHCKuii oToupat B
CBOIO apMHIO JIFOZIEN CIeyronmM 00pa3oM. B oHy KOMHATY ¢ MCIIBITYeMbIM BBOAMIIA
TUIpa WK JIbBa. ECIIM UCTIBITYEeMbIN KPacHEN, TO CYUTAJIOCh, YTO OH YCIICIIHO IPOLLIES
ucnbITanue. Ecm e mpoXOsimii HCTIbITaH|e OJIeTHEN, TO B apMHIO TAKOTO YeJIOBEKa HE
Opamt. C TOUKM 3peHusT TICUXOJIOTUH M (DM3HOTIOTUH 3TOT (DAKT MOYKHO OOBSICHUTH CIIEHY -
oMM 00pasoM. B MuHYTY cTpecca y OJHMX JIFO/IeH KPOBb MPWIMBACT K TOJIOBE M OHH
KPAacHEIOT, YTO, B CBOKO OUYEPE]Ib ITOMOTAET MM HAWTH BBIXOJT U3 CIIOMKUBILIEHCS KPUTHIEC KOM
CUTyalli. Y TIPOTHBOIOJIOXKHBIX MM TI0 HaType JIONIEH KpOBb, HA0OOPOT, OTXOAUT OT
roJI0BbL. B 3TOT MOMEHT Takue J1r0/11 He CIOCOOHBI a/IEKBATHO OLIEHUTH CUTYALMIO, BEAb UM
MPOCTO HE XBATACT KPOBHU (ITUTATEIILHOM CPEITbI MO3Ia).

[lepexnanpiBas 3Ty NpUTIY Ha COBPEMEHHBIN JIajl, C TOUKH 3PEHUS] PIHOYHBIX CIIEKY-
TSI, MOYKHO CJIENIaTh CIEIYFOLIMI BbIBOI. B KpUTHYECKHIA MOMEHT JIyHIlle YTO-TO TIOMbI-
TaTbCsl CENATh, YEM CHJIETh CIIOKA PYKU M HAOMFOAATh, KAK MEUTHI O MPEKPacHOM OyJTyIeM
UCTIapsIIOTCsl BMECTE € M3MEHEHHEM KOTHPOBOK. BMmecTe ¢ TeM - MpOTHBOINOCTABBTE CY/IO-
POXHBIM JICHCTBUSIM HEPBHOIO XOJIEPHKA Pa3yMHBIE U TJIAHOMEPHBIE IIAIY 0 BBIXOIY U3
KPU3HCA, HE BIIAJIANTE B [IAHUKY.

Camoe 171aBHOE, YTOOBI YyBCTBO CTpaxa He BIMSUIO Ha Balll pa3yM M Ha BaIlM JICHCTBISL
JlelicTByiiTE YETKO MO COCTABIICHHOMY BaMH JI0 OTKPBITUSI TIO3ULIMH (COOTBETCTBEHHO - JI0
BO3HUKHOBEHUSI CTpaxa) IUIaHy.

I'padueckut cTpax MOMKET BBIIBIICTH CICAYFOIM 00pazoM. OOpaTiMcst K BBITICTIPH -
BEJICHHOMY B PUCYHKE 4.2 TIpUMEPY.

USD/DEM__5 minutes (#170)

v -

715

MoMesT JaRNIOHEHHL
Yem pHillie NONHHMALTCA KYPC, TeM G0AbIE GMYIICHAS

COCIXH - BPOARKH.
Po crpaxa osnajesaer Tpeligepom. OAHH HauHHaCT 5708
COBEPIMIATE HOBBIC NPONANKH (YCPCAHATBCE) OGS 5695
'? KaxIoroe ckauxa xypos, Jlpyrofi zaxpoerca nocae 5685

nepporo xe noxsema. Tpernit Gyner kax 3asopomesHali | s

q CMOTpETh B yxoaxmuli BBCpX Kype. Bos aasucent o1
KOHKPETHOTO HenoBexa, K10 mocTynacr npapaibLHO B

W MOMEHT “XHS0r0” HIMEHEHRA LieH 3apaHes He ckakems. | *”

Ho oaso MOXHO NPAKTHMECKH TOMHO CKA3ATh - Xyxe, {364

qCM CMOTPETS HE XYPC KEK KPONHX Ha yASDA HHHEro HeT. | 3635
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4.4. Ilcuxoanauus AefcTBUi Tpeiiaepa

[lepen Tem, Kak IPUCTYIUTH K pACCMOTPEHUIO OCHOBHOM YaCTH IAHHOTO ITyHKTA
-TICHXOQHATH3Y, TIPUBE/TY CIICIYFOIIMIA TIPUMEp JICHCTBUI OOMBIIMHCTBA JTrozie. Mrpoky,
Tpeliziepy WM MHBECTOPY MpeyIaracTcs 1Ba BapHaHTa:

- ¢ BeposttHOCTBIO 100 % BhMrpath 85 ThICSY AOIIIAPOB;

- WU C BEPOSITHOCTBIO 85 %6 BhIrpatsh 100 THICSY IOIUIApOB M ¢ BEPOSITHOCTHIO 15 %6 He
BBIUIPATh HUYETO.
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OObeKTHBHAs JJOXOTHOCTh 00OMX BAPUAHTOB OJIMHAKOBA - 85 ThICAY A0JIapoB. OqHAKO
TojaBJsItoNIee OOJBIIMHCTBO JIFOAeH TpennodtyT BapuanT co 100%-HO¥ BEpOSITHOCTBHIO
BBIMTPATh 85 THICAY J0JIapOB, BbIOEpyT "cuHuily B pykax'. IlepBbiii BEIBO - KOrJa
YeJI0BEK BHIMTPHIBAET, OH He PACIIOJIO/KEH PHCKOBATD.

Bo BropoMm cityuae Hrpoky, Tpeiziepy WIn HHBECTOPY TakKe TpeyIaracTcsl 1Ba BapHaHTa:

- ¢ BeposiTHOCTBEO 100 % mpourpars 85 ThiCsY JI0JUTapOB;

- WM C BEPOATHOCTBIO 85 %6 rpourpars 100 Thicsy 10I1apoB U ¢ BEPOSITHOCTHEO 15 % He
TIPOMIPATh HIYETO.

3nech 0OBEKTHBHAS YOBITOYHOCTh OOOHMX BapHAHTOB TAKKE OMHAKOBA - 85 THICSY
nomapoB. Ho B TaHHOM citydae GONBIIIMHCTBO JIFOZIEH BBIOEPYT BTOPOW BapyaHT ¢ 15 %o-
HOW BEpPOSITHOCTBIO HE MPOMTpaTh HUYETO, BbIOEpYT "Kypanisi B HeOe". BTopoii BhIBOI
-KOT/1a 4eJI0BeKY YTPOKAT YOBITKH, OH CKJIOHEH PHCKOBATb.

[lopbiTOXKKMBAs, MOKHO 3aMETUTD, YTO Mbl HOMMCS PUCKOBATh, KOT/]a ONIACHOCTH HET, HO
PHCKYEM M HajIeeMCs, KOT/Ia OTTACHOCTH BENHKA.

PesynbpraToM Hammx NCHXONOTMYECKUX cnabocTedl B Tpeiaunre OyayT aOCOMOTHBIE
yObITKH. Hampumep, cornacHo MprBEAEHHOTO BBIIIE IPAMEpA:

- B pe3yJbTare MOKYIIKM HEKOTOPOTO TOBapa Ha HEKOTOPHI MOMEHT MEPBOM CTOPOHOK
(mokymatenem) OblTa MoyyeHa MpUOBUTH B 85 ThICAY JAOJIAPOB. JTa CTOPOHA HE PHUCKYET
manbliie u Oeper mpuObLIb, COBEpIIAs MPOAAXKY AAHHOTO TOBapa TPETheMy JMiy. Beposr-
HOCTb 3apa00TaTh 3TUM TPETHUM JIMIOM 15 ThICAY 0J1IapOB COCTABISET 85%, a BEPOATHOCT
notepsath - 15 %;

-y Jpyroil CTOpOHBI omepauuy (MPoJaBla) Ha 3TOT K€ MOMEHT BPEMEHH BO3HHUK
yobITOK 85 ThicAY JosapoB. OfHAKO 3Ta CTOPOHA HE 3aKpPBIBACT CHENKY M HAJEeTCs B
JIyHIIIEM CITy4ae OCTaThCs MPH CBOUX;

- B IaJIbHEHIIEM 1IeHa, KaK U OKUAAN0CH, BHIPOCHA M 00ECTIeura TPETheMy JIHILy OXOJ B
15 ThICAY 0MITApOB, a BTOPOH CTOPOHE (MPOAABILY) - AHATOTUYHBIN YOBITOK;

- UTOTO PE3yIbTAT - IEPBAst CTOPOHA (TTOKYTIATENb) TOMYY/Ia JOXOA B 85 ThICAY JI0MIAPOB,
BTOpas CTOpoHa (mpopasen) - yobITok B 100 ThICSY 0MIApoOB, a TPEThe JHIO - 15 ThICTY
T0X0J1a.

CymecTByer, mpaBja, ¥ APYrodl BapuaHT Pa3BUTHS COOBITHH - TPEThE JHUII0 MOKET
NOTepATh 85 ThICAY JOJUIAPOB, cornacHo 15 Y%-Hoit BepostHOCTH. OIHAKO ke B JEHCTBH-
TEJIBHOCTH PEAIbHBIE OTEPH ITOTO JIULA 3HAYMTENBHO MEHBIIE U3-3a IOCTAHOBKH Pa3yMHOTO
OpZepa Ha CTOM-JI0CC, OTPAaHUYMBAIOLIETO BO3HUKAOIINE YOBITKHL.

Bo3znukaet 3akoHHbIH Borpoc: "KTo %e 310 Tperbe nuio?".

Kax npasmio - 310 npodeccuoHanbHblil urpok umu Tpeiinep. OH ucmnonb3yer 00s3Hb
BBIMTPBIBAIOIIETO YEOBEKA MOTEPSTH MOMYUYCHHBINA T0X0/ U HAJEKLY TEPSIOIEro AEHbIM Ha
otbirpbil. [Ipodeccronan B camblil MOCTETHM MOMEHT Kak Obl BKJIMHHMBACTCS MEXITY
TIEPBBIM M BTOPHIM U C OTPOMHON BEPOATHOCTHIO HA ycmex (85%) 3abupaer cBOO 100,
CTaBs HA KOH CPaBHUTENHHO HEOOMbIIyI0 cymmy. KcTaTw, IMEHHO STOT MPHHIMN B3aHMO-
NEeNCTBUS MPO(ECCHOHANBHBIX M HEMpo(heCCHOHATBHBIX WUTPOKOB M OBLT Peajn30BaH B
OTIMOHHBIX KOHTPAKTaX.

Taxum oOpasoM, Hamm caabocTn ABAAIOTCH OOraToii, B IpsAMOM CMbICiIe, MU A/
npod)ecCHOHAIBLHBIX HTPOKOB H TPeiiepoB.

JKu3Hb MOATBEPAKIACT 3TH TEOPETHYECKUE M3MBILLIEHNS. Bce HaumHaroume Tpeinepsl,
KOTOPBIX 5 3HAI0, BHIMTPBIBAIM YAaCTO M Majo, a MPOMTPHIBAIM PEIKO M MHOro. B utore
CyMMapHbIe YOBITKM HAMHOTO MPEBBIMIANNA CYMMApHYIO MPHOBLIb, & UX JEATENbHOCTh HHAYE
KaK "BPEIUTENbCKON" Ha3BaTh OBLIO TPY/IHO.
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Ilocne paccMOTpeHHst IpHMEPa, TOKA3bIBAIOIIEr0 HAIM C1a00CTH, MOXHO MEPENTH K
BBISIBJICHUIO 3THX C1a00CTel B KOHKPETHBIX Tpeiiepax. 3HaHWE CBOMX M YY»KHX clabocTeit
MOKET TIOMOYb HaM OT HUX M30aBHUTBCS WM, TI0 KpaiiHeil mepe - obe3onacutbes. C 3Toi
LIENTHEO MBI TPUMEHUM TICUXOaHATN3 JISUCTBUM Tpeiiepa.

CornacHO OOIIEH3BECTHBIM CTATUCTUYECKMM JaHHBIM, oKosio 80 % TpelepoB 3aKaHuM-
BAIOT CBOIO Kaphepy B CaMOM Hauajie, He JIOOMBIIMCH KAKUX-TMOO M3BECTHBIX MOJIOKH-
TEJBHBIX PE3yJbTATOB. A IMOAABJIAIONIEe OONMBIIMHCTBO U3 HUX (6onee 90 %) - m BooOIIE
"yxomatr" ¢ yObITkamu. B wrore monydaercst, uto 6omee 70 % (80% * 90%) Bcex TpelinepoB
HNOTEHIMATBHO YOBITOUHBL. Eci BepuUTh TEOpHH BEPOSTHOCTH, TO 3TH LB TPEICTaB-
JSTIOTCS "epecdyp OombimmMu. Teoperndeckas BelMurHa "'yOBITOUHBIX ' TPEHIEPOB HE MOKET
npesbimate 50 %, Aaxe eciau HCKIIOYWTH TPEHAEpOB C HYJEBBIM DPE3yJbTaTOM Jiesi-
TENBHOCTH. B 4eM jke mpiiiHa 3HaYUTeNTEHOTO PACXOMKICHHSI MEKITY TEOPHEH 1 PAKTHKOM.

BombIMHCTBO HEyIaBIIMXCST TPEHIEPOB BUHAT B CBOMX YOBITKAX MaJICHBKHE CYMMBI
JIETIO3UTOB, OTCYTCTBHUE KaYECTBEHHOM 10 CKOPOCTH MOJIyUEeHHs U 10 00beMy HH(OpMaLuy,
37I0BPETHOCTh KOHTPAreHTOB-OPOKEPOB, OepyIMX KOMHCCHIO Wi cnpaa. OTdacté 3Th
Tpelaephl MPaBbl - MEPEUMCIICHHBIC BBIIIE MPUYNHBI SIBHO HE TIOMOTAIOT 3apa0aThiBaTh.
OpHako riraBHas MpUYMHA YOBITKOB JISKUT B HAC caMuX - 3T0 Hamie "f", 9To u ObU1o
TMIOKa3aHO BO BBEJICHNUH K HACTOSIIIIEMY ITYHKTY.

K coxkarnenuto, mpoBepuTh HacTosIMe KadecTBa 3Troro "S" 6e3 momomu mpodec-
CHOHAJILHOTO TICUXO0AHAJIUTUKA MOKHO TOJBKO B "0OOEBBIX" YCIOBHUSX pBIHKA WM B
JPYTUX SKCTPEMAIIbHBIX CHTyalHsX. [l MeHeKepoB, OCYIIECTBISIONIMX YIPABICHUE
TpelepaMi U YacTHBIX MHBECTOPOB, CAMMX SIBILIOLIMXCS TpelaepaMy Ha (PUHAHCOBBIX
pbiHKaxX, He3HaHMe "SI" - camblii TIaBHBIN (pakTOp pucka. OyeHb CIOXKHO JOBEPSTh
YeJI0BeKy, KOTOPOI'0 HE 3Haelllb, JJaXKe €CJIM 3TO Bbl caMU. BbIsBICHHE HACTOALINX
Ka4ecTB yesioBeka, ero "S1", B 0ObIYHBIX YCIOBUIX MOXKET 3aHSTh rojbl. He 3ps roBopsr,
YTOOBI YEJIOBEKA Yy3HaTh, HaJ0 "MyJ COJIM BMECTEe ChecTh'. Y MEHeKepa M 4YacTHOTO
MHBECTOpA STOr0 BPEMEHH HET, TIO3TOMY OCTAeTCS WM OOpaTHThCS 3a MOMOIIBIO K
npoheCCHOHATIBHOMY TICHXOJIOTY WM BBITYCTHTH "HETIO3HAHHOIO" Tpeiepa B PHIHOK,
Kak HEOIBITHOTO Martazopa K ObIKy Ha apeHy. [Ipm 3TOM HaCTOSTETHHO PEKOMEHIYIO
o0e3o0macuTh ce0si OT 00S3aTENBHBIX B TAKOM CIIydae 3HAYUTEIBHBIX YOBITKOB CTOII-
JIOCCaMU.

[lepen BoisiBIeHHEM KadecTB "A" Tpeiinepa U COOTHECEHHEM WX C OJJHAM W3 OCHOBHBIX
TNICXOTHIIOB TIPUBEICHHONW HIDKE KIIacCU(HKaIMKU HEOOXOAMMO 3HATh, YTO M3MEHHUTH B3POC-
JIOTO YeNIOBEKa NMPAKTUYECKU HEeB03MOMNCHO, Bellb YXkKe K 5 rogam (GopMHpyeTcss KOCTSIK
Harrero "S". OHako BOCIMTATh WITM HEMHOTO MONPABUTh HYKHBIE KaueCTBa, HEOOXOIMMBbIC
Tpenaepy, He TOJBKO MOXKHO, HO U HYXHO. [T03TOMy OCHOBHOI 3amaueil NCHXOoaHam3a
JISCTBUI Tpeliepa sIBIsIETCsl BbISBIICHUE TICMXUYECKHX HEOCTATKOB, MOTYIIMX IPUBECTH K
yObITKaM, ¥ HMX KOppekuus. Ecrmu oTpurarenbHble KadecTBa Tpeliepa KOPPEeKIHd He
HOJUIAIOTCS, TO PEKOMEHYI0 OTIYy4WTh JAHHOTO YeNOBeKa OT TPEHIMHra, IoKa OH He
HaBpEIWII HU BaM, HU ce0e.
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Tabmma 4.1

JICHXOTHII Tperziepa

AKMUBHBILL (AepeccusHbIL) mpeLioep

naccusHwlil mpetioep

uHme/vzelanya/szblﬁ

OmpuyamenvHo - ObICTPO YCTaET,
HY)KIACTCsI B POZIOJDKHUTEIIBHOM OT/IBIXE,
OypHO pearupyeT Ha TIOSIBIICHHES
cooOtreHni (PyHIAMEHTATTBHOTO
xapakrtepa. /1on0ocumensHo - MOXET
OBICTPO MPUHMMATH OOBECKTHBHBIC
eILeHIs, CTIOCOOEH K CaMOAHATH3Y.
Pexomenoayuu - TpeHAPOBATH
BBIHOCIIBOCTb, TIPH ITEPBBIX TPH3HAKAX
0CJ1a0JIeHs] BHUMAHUS ~OTIOXHYTh.

OmpuyamenibHo - 04eHb OoJbIIAs
MEUTUTEIILHOCT, YIPSMCTBO, A0T0
JlyMaeT , CKJIOHHOCTB K CAMOKOITAHHIO,
HEYBEPEHHOCTb, YPE3MEPHOE BIHSTHIES
4yBCTBa cTpaxa. lonoowcumenvto -'"ceMb
a3 OTMEPHT 1 OZIFH OTPEXKET"', YIIOPCTBO
B JIOCTYDKEHHH eI, Pexomenoayuu -
YCKOPHUTB TEMIT 1 YCTIOKOUTBCS,
OCTOPOXKHO OTHOCHTECH K Uy>KHIM
PEKOMEHIALIMSIM, IOBEPSIIATE cele.

UHIYUIUGHDILE OmpuyamerivHo - criabble HepBbI, OmpuyamenbHo - CWIBHOE TIEPEKIBAHUES
TIO/BEp>KeH HEPBHBIM CPBIBAM, HY)KIAETCs | HEeyjiad, CKIIOHHOCTh K HAKOIUICHUIO
B [TOCTOSIHHOM KOHTPOJIE. OTPHLATESIEHOM HEPIHH,
TonosicumensHo - XOpOLIee BOCTIPUATHE | cO3ePLATEBHOCTE. 110100(CUmenbHo -He
TIEHCTBUTENHOCTH, CTIOCOOEH TPUHMMATE | "neset B OyTBUIKY". Pexomenoaryu
eILIeHNS B YCIIOBHSIX TIOJTHOU -aKTUBHBIN OT/IBIX, Yallle 3aK/II0YaTh
HEOMPEIETICHHOCTH. Pexomenddayu - ClIETKH, OOCYKJTaTe CBOM JISHCTBHS ¢
HEYCTAHHBIN KOHTPOIb M OTHOCHTBCS KO | pyTHMI, HO PELIICHS TIPHHIMAIATE
BCEMY PABHO/IYIITHEC. CaMOCTOSITEITHHO.

UHCHIUHKITUGHBILL OmpuyamensHo - Upe3MepHast OmpuyamenbHo - IOABIICHHAS

SMOLIMOHATBHOCTB, CHJTHHAS
TIOABEP’KEHHOCTD UyBCTBaM CTpaxa,
HanexIb! ¥ 1p. [lonoorcumensho -MOXKeT
JIOJTO HE YCTaBaTh, Pa3BUTO YyBCTBO
crpaxa. Pexomendayuu -yCTIOKOUTECS 1
He TOPOITUTECSL.

SMOLIMOHATEHOCTb, YIPSIMCTBO,
CKPBITHOCTb. [ lon0otcumensHo
-JI0OPOTHOCTB B JICHCTBHSIX.
Pexomenoayuu - daine paccnabsiiTec,
"yxomst yxomute" (310 0 3aKPBITHN
CIIETIOK).

JlaBaiite mocMOTpHM, Kak MPOBEPHUTH Tpeiizepa Ha CIIOCOOHOCTb BECTH YCTIEIIHYIO TOp-
TOBIIIO.

1) Ilepen oTKpbITHEM MO3UIMM Bee paBHBL. OJHM HACTOJIBKO YBEPEHBI B CBOEH Ipa-
BOTE, YTO TOTOBBI OTCTaMBATh CBOE MHEHHE C "TIeHOM y pTa', Apyrue - "tuxue" Tpeiine pbl.
OHu Monua BBICHYIIAIOT YyXO€ MHEHHE, HO CHIENAlOT BCe MO-CBOeMY. TpereH ke
TOTOBBI OOCYX/IaTh YTO YIOJHO M CKOJIKO YTOJTHO Y TIPOBOJIMTH B pasroBopax 24 yaca B
JeHb. Ha pe3ynbTarsl TOProBiIM pasHMIA B TMOBEICHUH STHX TPEHAEpOB, Kak MpaBHIIo, He
OKa3bIBaeT CHJILHOTO BIHSHUSL. JIF00OM M3 HUX OJIMHAKOBO OMaceH MpH padote ¢ "KUBbIMU'"
JIeHbIaMH.

2) Yepes Hekoropoe Bpems (5-10 MUHYT [UTst KpaTKOCPOYHOM MIPhI UITH Ha CIIETYFO LI
JIeHb JUTs1 JIONITOCPOYHBIX MO3MLIMIA) MOCIe OTKPBITHS TO3UIMK OOBIMHO CTAHOBHUTCS SICHO -
NPaBWIBHO WM OIIMOOYHO ObLIa coBepIlieHa cenka. [IprdeM "mpaBuibHO" HE TOJBKO ¢
TOYKM 3pEHHs HampaBi€HHUS OTKPHITUS MO3ULMM, HO M LIEHbl M BPEMEHH ee
coBepiIeHus. VcXomoB, Kak Mbl 3HaEM, MOXKET OBITh TOJBKO TPHU - MPUOBLIL, YOBITOK
WM HyJeBOW pe3yibrar. M3 HUX TONBKO MEPBBI HECeT MOJIOKHUTENbHbIE SMOLMH, a JIBa
JPYTUX - 3apsDKEHBbl OTPULATEIBHON dHEprueh. Takum 06pa30M yXKE uepe3 KOPOTKUH
TMPOMEKYTOK BPEMCHH MOXKHO OIPE/ICIHTh, KaK pEarupyer Tpefiaep Mpu HOTyueHIH Mo-
JIOKUTENBHBIX U OTPULIATEIbHBIX SMOLMI - arpecCMBHO WM MAcCUBHO. 51 HaMepeHHO
OCTaBJISIF0 BaM TOJIBKO J[Ba BapHaHTA OTBETA, TAK KaK JIBYCMBICIIEHHOCTh Ha (DUHAHCOBBIX
PBIHKaX MOTYT IO3BOJIUTH ceOe TOJBKO TaK Ha3bIBaeMble "aHATUTUKH', HO HUKAK HE
YIPaBISIOIME KaUTanaMi. B pesynbTarte Ha KOHKPETHOTO Tpeiiziepa MOYKHO 3arlOHHUTh

CIISYFOIITYFO TAOIHITY.
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Tabnuya 4.2

Peakuwist Tpeliziepa Ha cOObITHE | armugHas (AepeccusHas) NACCUBHCEL
1PU NOJTYHEHUU NPUOBLIL
npu noiy4eHuu V6blmKa
npu HY1Ie6oM pe3yiibiname
umozo cyyma peakyui

AKTUBHAsI peakuys Tpelziepa 3aKIrouaeTcsl B Pe3KOCTH JBIKEHUIM U TIOJBKHOCTH
MHEHHUS TI0 TIOBOY OTKPBITOM NO3uIMK. [lacchBHAs peakiysi MpOsBISIETCS B TPOIOIDKH-
TeNTbHOM Oe371elicTBIM Tpetiziepa, CBOeOOpa3HOM 3aMHPaHNH, YTO ObI HU CITy4HIIOCh.

PesynbTarom 3amoHeHyst JaHHO!M TaOHUIITbI Oy/IeT ONpEeIeIICHHE TIEPBOI COCTARIISFOIIICH
TICUXOTUIIA TPEUJIEPA - AKTVBHBIN I [TACCUBHBIN THIL

JIist SIBHO NMAacCUBHBIX TPEHIEPOB MOXKHO TOPEKOMEH/IOBATH 00S3aTEIbHOE COCTABIICHUE
IUTAHOB OTKPBITHSL, 3aKPBITUS U TOZIEPKAHKS TTO3ULIMI, MHAYe 13-3a CBOEH Co3epLareib-
HOCTH OHHU Oy/yT TPOITYCKATh HE TOJIHKO XOPOIIHE MOMEHTBI TP OTKPBITHH TO3ULIHI, HO U
npy KX 3aKkpbITy. Cpey MAcCHBHBIX TPEHUZIEPOB YacTO BCTPEYAOTCS CITydaH YCPEIHEHUs
TO3UILIMH (YCHIIEHUS Y2Ke YOBITOUHBIX CJIETIOK C EITBIO OTHITPAThCs). AHATIOTHYHO, HO YK€ T10
JIPYTOi PUUMHE PEKOMEHIYETCSI PUIEPKUBATHCS TUIAHOB OTKPBITUSL M 3aKPBITHS TIO3ULIUIA
JUIL SIBHO arpeccHBHbIX TpeinepoB. Ilocnemnuii Tl TpelaepoB CKIOHEH K He-
TPOTyMaHHbBIM, TTOCTICIITHBIM JICHCTBHSIM, YeM MOYKET TOJBKO HABPEIIUTH. AKTUBHBIE TPEH IEpbI
CKJIOHHBI K '"TMepeBopaurBaHui0” (T.€. TPOW3BOAWTL 3aKPHITHE TIO3WIMHM TIPU  OIHO-
BPEMEHHOM OTKPBITUN TIO3WLIMH B MPOTUBOIONOKHYIO CTOPOHY - TIOKYITKA TOCTIE TIPOJIKH U
Hao0opoT). YacTo BCTpeyaroTesi CMEIaHHbIE, aKTWBHO-TIACCHBHBIE TWITBI TpeiinepoB. [locre
TMOJTy4YEHHs ONPEIENICHHOTO OIMbITa JAHHBIM TpeliZiepaM MOKHO pas3pelliiTh HEKOTOPYIO ca-
MOCTOSITEJTFHOCTb 1 OTCTYIUIEHHE OT IPUHSITHIX PAHee IUIAHOB.

3) Ilepen OTKpBHITHEM M 3aKPHITHEM TIO3UIIMH OOS3aTENIHHO Y3HANTE, HA OCHOBAHWUH
KaKvX JTAHHBIX WM BBIBOJIOB COBEPIIACTCS JaHHAs clienka. Ecmi oObeKTHBHBIX NPUUKH 1
COOTBETCTBYIOILIETO UM BpasyMHTEIBHOIO OTBETA Bbl HE MOJyUHTE, TO TIEpe]] BaMH HHCTHH-
KTMBHO WJIM MHTYWTUBHO OPWUEHTUPOBAHHBIA Tperaep. /|11 MHCTMHKTUBHOIO Tpelaepa
XapaKTepHa NPU 3TOM 3HAYMTENbHAST OpPUEHTAIMs Ha (PM3UYECKUE NPUUMHBI €€ OCYILIeCTB-
JIEHUS], CCBUIKY HA INPE/IECTBYIOLIMI OIBIT U MOBEACHUE PbIHKA. MIHTYWTHBHO OpHeHTH-
PpOBaHbIi Tpeiiep BOOOILE HIYETO BPa3yMHUTENIHOIO CKa3aTh HE CMOYKET, KPOME CChUIKU Ha
CBOM TIPEMIyBCTBUS. Ecmm ke (akT 3aKimodeHust CIeTKu OyIeT JIOTHYeCKH OOBSICHEH, TO
ATO TPEHIIEp HMHTEUIEKTyalbHOro Tura. Ha mepBblii B3MVISA MHTEIUIEKTYaTIbHBIA THIT
Tpeiinepa npeanoutuTenbHeil. OMHAKo Ype3MepHas PasyMHOCTh 3a4acTylO CIIy)KUT IIpH-
KPBITUEM CTpaxa Iepesl HEM3BECTHOCTBIO PhIHKA, CTpaxa Iepell 3aKI04eHUeM CIeoK. B
CBSI3U C 3TUM HEOOXOMMO BBIICHUTH HE TOJIBKO MPUYMHY COBEPLICHHUS TOW WIIM MHOM
CIIENIKH, HO W MPOAHAIM3UPOBATh TIOBEACHUE TpEWiepa BO BpeMsl NPOBEACHUS TOIHON
ofepalyy - OT Hayaja J0 KOHIla. B pe3ysnbTare ompeseneHuss BTOPOH COCTABIISIOIIECH
TICUXOTHIIA TPEHIEpa MOYKHO 3AIOTHUTH CIIS/TYFOLITYO TAOIHITY.

Tabmuya 4.3

[MpwunHb! MOBeICHYS TPEHALPA | ynmentexm UHCIUHKIN UHIYUUS,

NpU_ OMKPLIMUL NOZULUL

1P NOOOEDIHCAHUU NOZUUUUL
1PU 3aPLIMbI NO3UYUU
umoeo

Iocne BbIsABIEHUS ABYX OCHOBHBIX COCTABILIFOLLMX IICHXOTUIA TpeHepa MOJTydeHHbIH

pe3yIbTaT HEOOXOMMO COOTHECTH ¢ TaOmmiieH 4.1. ¥ COOTBETCTBYFOIIMM 0Opa3oM CTPOHTH
pabovrie OTHOIIICHYISL.
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4.5. IlcuxoJstorust TOJMBI ¥ TPeiigepa

Brigenstrorest cnemyronye pucku, KOTOPBIM TOABEPTacTCS WHIUBHIYANbHBIA Tpenaep
TpH paboTe Ha MACCOBBIX CTIEKYJIATUBHBIX PhIHKAX:

- pelieHus, MPHHAMAEMBIE TOJIOHN, KaK TPaBHUIO, MPUHUMAIOTCS HA YPOBHE CaMOTO
HEYMHOTO €€ yJacTHUKA. TakuM 00pa3oM, pemieHus, MPUHATHIC TOJIIOH, HEYMHBI,

- YIPABIISOT TOJION 3a49aCTYIO CITYXH, a CITYXH HMEIOT CBOMCTBO HE OTPABIIBIBATHCS,

- VAMBISET TO, YTO MHOTHE Tpeuaepsl, 3apadareBatomme 300.000 mommapos B rof,
TPHCITYIIMBAIOTCS K MHEHHIO SKCTIEPTOB, 3apabateiBatomiix 30.000 momiapos B rox;

- 4eNIOBEK UMEET CBOWCTBO MOAABATHCS BIMAHHIO TOJIBI M PUHUMATDH KOJUIEKTUBHEIE,
HEVHIMBH Ty THHBIC PETICHHS.

EcTecTBeHHO, HENB3S MATH TPOTHB TOJIIbL, TAK KaK IMEHHO TOJMa (hOPMUPYET OCHOBHOE
poiHOYHOE JiBIKeHUE. Ho, ¢ IpyToit CTOPOHEL, HEMB3S M CIIEIOBATH MHEHHIO TOJITHL, TAK KaK
OHO CKopee Bcero ommbouno. HaOmromast meficTBUs PHIHOYHOM TOINMBI, BaM HEOOXOIUMO
OTpENENUTh - BBl TPHCYTCTBYeTE HA MHTHHTE MOOequTeNel (TOraa OdTH  JIOIH
PEBOIIONMOHEPBI) WM Bbl HAOMIOMAETe CKOMHINE TOOSKACHHBIX (B JAHHOM CIydae 3TO
MSTEKHHUKH). ECTECTBEHHO, HMKTO HE 3aX04eT A00pOBONBHO TMOMTH HAa "KasHb" Kak He-
yIaYHIK-MATEKHHK. [103TOMY KM3HEHHO BaKHO MPHCOSIMHUTHCS K HAMOOMEE BEPOSTHBIM
yIawmBbIM peoonronepaM. [lobeuteneil BiiHO Mo HapacTaromeMy 00beMy CHENOK, TI0
TOBBIIIATENBHON TeHAeHIMN MHArKatopa ADX. [lpyrve MHIMKaTOpbl TEXHMYECKOTO aHAlH3a
(MACD, RSI n zp.) coBepiaroT pe3koe 0OJHOHAMPABIEHHOE C JUHAMUKON LIEHBI JIBUKEHIE.
V nobexneHnbIx Bce Ha000poT. U 31ech BaM BaKHO BBIIEUTD it ce0s OJTHO 0YEHb BAXKHOE
¥ MHOT/[A PEMIAIOIIee TIPABIIIO:

"BbI JOTDKHBI TPHCOCTMHUTBCS K TIOOCUTENSAM U 1pedamp 00K IeHHbIX ! "

4.6. UnTynnus

Jlns Hayanma mombITaeMcsi OTBETHTh HAa BOTIPOC, YTO Takoe MHTyHIusA. B dumocopun
CYIIIECTBYET CNEAyIOee OOBSCHEHUE MOHATHS WHTYWIMW. MHTYMIMA - 3TO CIOCOOHOCTb
4esoBeka MPOHMKATh B CYIIHOCTh BElleH He MyTeM PacCyKICHHUS WM JIOTMYECKOrO MBbIII-
JICHHUA, a TMyTeM MTHOBEHHOTO HEOCO3HAHHOTO 03apeHHs. Ecrmm mpuHATH 310 00BSCHEHHE
VHTYHIUK 32 aKCHOMY, TO MPUMEHHUTENBHO K TeMe JAHHOH KHUTH MOXHO CKa3aTh, YTO
VHTYUIMS €CTh HE YTO MHOE, KaK CIOCOOHOCTh Tpekaepa paboTaTh W "BHIETh PHIHOK HE
YMOM, HO cepaieM".

A Tenepb MPENON0KUM, YTO BOCTIPUSTUE TPEHAEPOM pPhIHKA ABJISETCS CHHTE30M Jes-
TEIBHOCTU TPEX OCHOBHBIX KAuyecTB €ro Tenma, yma u aymm, tpex "M" - MHCTHHKTA,
Wnrennexra n UaTYnmu.

Kax sxe nposBiisitoTcst 3T KauecTBa?

WHCTHHKT B Tpeiinepe MposBIseTCS Ha MaTepuaibHOM ypoBHe. Korma denoBek xoyer
eCTh, OH J0OBIBaeT exy. [Ipu 3TOM, eciu nmporecc ToOBIBAHMS TTHILU 3aTPYAHACTCS HATMIAEM
XWIHAKA WK JPYroro CHJIBHOTO TPOTHBOACHCTBHS, TO YENOBEK JMOO OOBEIMHACTCS C
3aMHTEPECOBAHHBIMU B 3TOM jKe MHUIE JOABMU (00pa3ys OpraHM30BaHHYIO TOMIY), JIHOO
HIIET PYTYH0, O0JIee peabHy 0 BO3MOKHOCTh YIOBJIETBOPHTH MOTPEOHOCTD B €. Y Tpeinepa
BCE 3TO BBINNIAUT CIEAYIOMEUM 00pa3oM. JIBuraeT uM skemanue 3apaboTath cebe Ha Xied
HACYIIHBIH (712 e11e YT00BI Ha HKOPKY XBATaJIo), IS 4ero HEOOXOIMMO 3aKITI0YaTh CICIKH -
TIOKYTIaTh U TPOJIaBATb.

JIroboe mepBoHaYaNbHOE ICHCTBUE Tperepa paccMaTpHBACTCS MIMEHHO KaK €ro JKelaHue
Y/IOBJIETBOPSATH Pa3HOOOpa3HbIE MaTepUalbHbIE MHTEPECHl. Ecim, coBepimmMB Kakoe-Tubo
JeiicTBUe, Tpelaep moTepnen yObITKH, TO 3TO MOYTH TO K€ CaMoe, YTO KOTra B Mpolecce
N0OBIBaHHS €/Ibl OH HATONKHYJCS Ha HEMPEOJOIUMOE TPEHSTCTBUE M MOTEPSIT TIPH 3TOM
VUM JIEBBIN TJ1a3 WM MpaByro HOTy. JI00oii HOpMaIbHBII YeNOBEK OTCTYIUT U
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HIOCTapaeTcsi B 3T0 MECTO OOJIbIIE OJMH HE 3aXOUTh. TaK CIeNaeT M Hall CPeJHECTATUCTH-
Yeckuii Tpeiinep. B naHHbIi MOMEHT cpaboTaer ero CTomn-yocc.

Ecrm e Tpeiinep 3apaboTan, 1a elie U JOCTATOYHO JIETKO, TO JAHHBIN (haKT MPHUpPABHH-
BACTCS K OOHAPYKESHHIO MM XOPOIIHX JICCHBIX VIO, B KOTOPBIX BOIAWTCS MHOTO HEITyTaHOM
Jun. ECTeCTBEHHO, B CIIETYIOIIMIA pa3 TpeAep MPUACT UIMEHHO Ha TO MECTO, KOTOPOE OH YKe
"xopomio 3HaeT". Tak BUAMTCS CBOGOOPA3HBIN MPOOOpa3 TPEHIOBOTO TOBEICHHS PBIHKA,
KOI/Ia CHIIbHAsl OTHOHAIIPABJICHHAS IMHAMUKA IIEHBI caMa ceOsl MOJIKPEIUIeT, TIOKy 1a OyayT
CHIIBI (pa3pacTasich, Kak JIECHOM MOKap).

Takum 00pa3oM, MOYKHO OTMETHTb, YTO JICHCTBHE MHCTUHKTA TIPOSIBISIETCS B BO3HHUK-
HOBEHHH HEOCO3HAHHOTO >KeJIaHUs Tpeiiepa 3aKimodars cAenkd. [Ipu sTom, mo Bo3MOX-
HOCTH m30erast "'rioxue MecTa" 1 rmoyariie 3arssipiBas B ""'Xoporme yroaus'.

WHTemniekT y Tpeiinepa MposiBIseIcs B €0 CIIOCOOHOCTH JIOTMYECKU OCMBICIUTD TIPOHC-
XOZAIIEE C HUM U C OKPYXKAIOLIEH €r0 IEHCTBUTEIBHOCTBIO U IPUHATh HA ATOW OCHOBE
camoe MPOCTOE U BBITOJIHOE peltieHre. Ecii MHCTUHKT IeHCTBYET HEOCO3HAHHO, HOJB3YACh
POJIOBOM MaMATHIO (3TO COBETHI yuuTesnel 1 Habop MPOCTBIX MPaBWJI, KOTOPHIX B TaHHOW
KHUTE MPHUBEACHO JOCTATOYHO), TO MHTEIUIEKT IBITACTCS CAMOCTOSITEIIBHO OCMBICIUTE 3TU
COBETHI U IpaBIJIa B COOTBETCTBUU C COOCTBEHHBIM MMPOBO33PEHHMEM M M3MEHMBIIMMUCS
BHCIIHHUMU YCJIOBUSIMU. HNmenno unTemeKkT MpU3BaH MOMOYb HaUTH BBIXOJ U3 BO3MOXKHOI'O
TYNHMKa, B KOTOPBI MOXET Bac 3arHarh IPOCTOE CIICJOBAHUE CTapbIM IIPaBHIIAM.
WHTemiekT MOKET Takxke JIaTh COOCTBEHHBIN 00pa3 (PMHAHCOBBIX PHIHKOB H, TAKMM 00pa3oMm,
ropas/o yCIelIHee BbDKUBATh B HEM.

Wutynims. 1'0BOpAT, 9YTO MHTYMIHAS MOKET IMOSBIATHCA TOJIBKO C ONBITOM. Tak Jm
510? OIIHAKO BEIb OIIBIT - JIMIIIb PE3YIIBTAT HAKOIUICHHUS 3HAHWH U JIOCTATOYHO Pa3BUTHIA B
JTAHHOM HampaBlIeHUH HMHTEUIEKT. OMBIT, KOHEYHO K€, IIOMOTAaeT, HO €ro Majio Ui
O0BSICHEHHSI, OTKy/ia MOsIBIIsieTcs] MHTYHIMs. ECTh Takoe moBepbe, Kak MpaBHiIO MOITBEPK-
JTAEMOE, YTO HOBMYKAM BE3ET, HO BE/Ib HOBMYKM COBCEM HeE 00ianaroT ombroM. Ha ceromms
CYILIECTBYIOT HPOTPaMMBI 0 aHAJIN3Y PBHIHKOB, MPEICTABILIONINE cOO0H HAOOp MPOCTHIX
npaBwi1 (MIPOTPaMMBI TI0 TEXHUYECKOMY aHAIHM3y) M CaMOOOYYaroIIfe MpOrpamMMbl (Hc-
HOJIE3YIOIIME HEHpPOCETEBbIE PEIIeHHs). DTH BHIbI IPOTPaMM SIBIISFOTCS KOMIIBIOTEPHOM
00pabOTKOM BCEro OIMbITa MPEIBILIYINX TTOKOJIeHnH TpetinepoB. [1o cBoelt cytn mmrobast
nporpaMma SIBJISIETCS TOJIBKO OTOOP)KEHHEM JIBYX KaueCTB YEJIOBEKA - €r0 MHCTUHKTA U
uHTeIUIekTa. Ha ceromus He cymiectByer nmporpamm, MPOrHOZHPYIOIIMX MOBEJCHUE PBIHKA,
UCHIONBb3Ysl MHTYUTHUBHBINA MeToA. Ecian Mbl HE MOXKEM JIOTUUECKH OOBSICHUTB, YTO TAKOE
WHTYHIMS (2 IMEHHO B 9TOM KPOETCS TIPUUKHA HEY/Ia4 B CO3IAHUH TIOIOOHBIX TIPOTPaMM), TO
MOYKEM JI MBI €€ IPUMEHAT. MHOM JTaeTCs OTBET YTBEPANTEIBHBIN.

JlaBaiiTe cCHOBa MPOBEIEM AHATIOTMIO MEXIY MOBCEIHEBHBIMU JICHCTBUSMU YEJIOBEKA U
JefcTBUSAME Tpelinepa Ha peIHKe. [Ipemmonoxum, 9To mepen HaMu CTOUT 3ajadya omperie-
JWTh, OyJEeT JIM CeroHs NOXIb U OpaTh HaM ¢ cOOO0W B AOpOTY 30HTUK Win HeT. Ham
MHCTHHKT HaM TIOJICK)KET, YTO TaK Kak BUepa ObLT N0KIb, @ y HaC He ObUIO ¢ cOOOM 30HTa U
MBI HAMOKJIH, TO JIy4lIlle 30HT B3Th. HezaBucuMo oT TOro, 6yIeT CerofHs uaTu J0KIb WIH
HeT. VIHTemwIeKT mpociymaer MporHo3 MOrojbl U MOCMOTPUT Ha HEOO - €CTh JU TaM
JIO’KTIEBbIe O0JIaKa WM HeT. MOXKHO TaroKe IMPOCYUTaTh BEPOSITHOCTH TOTO, OyIeT JIU WATH
J0XIb UMEHHO B TO BPEM:, IIOKa Mbl HAXOAUMCA IO OTKPBLITHIM HEOOM. Pe3y.HBTaTOM
Oyzer BBIBOJ - B3Th C 000 30HT Wi HeT. Coryacureck, ¢ MOJ00HOM 3a1a4yeil crpaBuTCs
0001, Tayke HE CaMblii MOIIHBINA TIEPCOHATIBHBIA KOMITBIOTED. 3/1€Ch BEPOSTHOCTH TIOJIO-
KUTEJIBHBIX PE3YJIbTATOB IIEIMKOM OYyJIeT 3aBHUCETh OT TOTO, KAKHE PEIIaroIlfe MpaBuia
MBI 33/1aJIMM ¥ HACKOJIbKO TOYHBI OyJIeM B ONpEIeIeHUH TOHSTHS pe3yabTara. Ho perenue
KOMIIBIOTEpAa HHMKOIZa He OyJeT CTONpOLIEHTHO yCTemHbM. Jlake B Hacrosiee Bpems
IIaxMaTHbIE TIPOrpaMMBbl HE B COCTOSHUM BCETZia MOOEXIaTh OTAEbHBIX Jirosei. Heyxemu
9TH JIFOIY TIPOCUUTBIBAIOT BAPUAHTHI PA3BUTHS COOBITHIA JTydIlle MAIHBI? MOXKeT OBIT.
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Ho pasuuma, ckopee Bcero, B HaIMYMU MHTYMIMH y JKUBBIX LIaXMaTUCTOB. BepHemcs k
HaleMy NpuMepy ¢ 30HTUKOM. Bbl MoxeTe He CMOTpeTh Ha YJWIY U He CIyIIaTh MPOTHO3
TIOTO/IbI, HO €CJIM Y BAacC Pa3BUTA UHTYMIIMS BbI ONPEETUTE Topa3o Jyyiie - Opath ¢ coboit
CErofiHs 30HT WM HeT. B m00oM yenoBeke MPHUCYTCTBYIOT Hayala WHTYUIUHU, OJHAKO
JIaJIeKO He KKl ee MpUMEHSeT. A IMEHHO B IPUMEHEHHH OHA Pa3BUBAETCSA, U JIENO TYT He
B ombiTe. LleneHanpaBneHHO 3a[eHCTBYs CBOM CHOCOOHOCTH YyBCTBEHHOTO BOCIPHSTHS
JEHCTBUTENLHOCTH, TPEHiep MOXKET Pa3BUTh CBOIO MHTYHUIHIO, KOTOpas OyIeT He Xyxke, a
MOKET OBITh U TOpa3/Io JIydIle JIF0OBIX CaMbIX JTYYIIUX MPaBHI M CaMOM JIydIeil mporpamMMbl
TO/ICKa3bIBaTh BEPHBIE PEIICHUS.

Kaxk e mpoBepuTh - €CTh Y BaC MHTYMIHUS WIM HET. MokeTe MyTeM OJHOTO TOJbKO
B3IVIAIa HA MPEIMET MCCIeNoBaHus (Hampumep, rpaduk IIeHbl) TOMBITAaThCA MPEICTaBHTh,
4TO NPOU30UIET ¢ HUM B OydyiieM u 3adukcupoBath 3T0 Ha Oymare. EctecTBeHHO, HU O
KaKkoM TPUMEHEHHH 3TOTO Ha MPaKTHKe B MEpBOE BpeMs, TOKa BbI He YOeAuTech B CBOEH
CIIOCOOHOCTH MHTYUTHBHOTO BOCTIPUSATHS PHIHKA, HE MOXKET ObITh M peud. KemarenbHO
MPOBOJUTH 3TH OMBITH PETYISPHO, B JIOOOM HACTPOECHHH M PACIONOKEHHH AyXa. TOIbKO
TOJTY4HB TIOJIOXKUTENbHBINA pe3ynbTat, Onmm3kuil k 80 %, MOXHO Oy/ieT TOBOPUTH O TOM, UTO
Ballla MHTYULMs 3apadoTana. Bo BceX oCTanbHBIX CIydasx sl MPaKTHYECKOro NPUMEHEHHS
oHa HenocratoyHa. Ho, KOHEYHO e, Jake MMesl BBICOKOPA3BHTYIO MHTYHIMIO, HEJb3s
JeHCTBOBATh HAa PHIHKE, MCIONB3Ys TOJBKO €e. JTO TO XK€ CaMoe, YTO XOAHUTH MO Kpaio
00pbIBa € 3aBSA3aHHBIMH TJIa3aMH. JTO KaK MUHUMYM OUY€Hb YTOMUTENBHO U, KK MAKCUMyM
- MO’KHO JIMILIUTBCS BCETO.

B 3akmouenue mpuseny mpumep Jlxopaxka Copoca - OJHOTO U3 CaMblX YIawIMBBIX
(uHAHCUCTOB Hamero BpeMeHd. Ero moaxon B MPUMEHEHWH MHTYMIUH 3aKIIOYAETCS B
caenyromeM. OH BbIIBUIAeT THUIIOTE3Y U MPOBEPSIET €€ CBOMMHU PEabHBIMU JICHCTBUAMU Ha
pBIHKE (€CTECTBEHHO, NpPH 3TOM HE pHUCKys OombliuMu cymmamu). Ecmu rumotesa
TIOTBEPIKIACTCS, TO MOXKHO TPUMEHSTH €€ Kak pabouyro. B mpoTuBHOM ciiydae HEOOXOAMMO
IPOBEPUTh, MOYEMY MPOU3OLUIO PACXOKICHUE AEUCTBUTENBHOCTH C THIOTE30M. BromHe
BO3MOXHO, YTO 3TO TOJILKO BPEMEHHOE OTKJIOHEHHE M THIIOTE3a B 11€7I0M BepHa. TOJbKO mocie
MPOBEPKH THUMOTE3bl MOKHO HAUMHATH IIMPOKOMACIITAOHBIE ONEpald B JaHHOM
HaIpaBICHHH.

4.7. Ilcuxoorust BoCTpUSATHS (KeCThI H MUMHKA)

[ocne mpouTeHnst OHOTO 3aroyioBKa 3TOTO MyHKTA BOHUKAET 3aKOHOMEPHBIN BOIPOC:
"A 310 HaMm HamO?"

Ho nasaiite He TOpOrmMTECS ¢ BBIBOAAMH. PaccMOTpUM OZIMH IIpUMED, IIPUBEICHHBIA B
kaure Pobepra Criefirepa "Copoc'.

26 asrycra 1992 roma. 08:26. Jlopa-kaHiyiep kazHaueiictBa BemmkoOpurannn Hopmax
JlaMOHT OTBEYaeT Ha BOIPOCHI KYPHATMCTOB O BOSMOYKHOU JIeBATBBAIIMH (DyHTA CTEPIMHTOB
1, COOTBETCTBEHHO - BbIXOJIe cTpaHbl 3 Eaunoit BamotHoit Cuctemsl (EBC).

Kpartkas xapakreprctrika Toro Momenta. C 1987 roma Bemyiimie eBponeickie BaTOThI
ObUIM NPHBS3aHBI K Kypcy HeMelkoi mapku. Hanpumep, ¢pyHT Obl1 npupaBHeH k 2.95
mapku. B 1992 rozy crano sicHO, 4TO MHOTHE BAIFOTBI MMENN 3aBBIIIEHHBIN KypC (Cpemy
HUX U (DYHT) 10 OTHOIIEHHUIO K O0Jiee CHIbHBIM BATFOTAM (HEMelKasi MapKa, TOJUIaH/ICKUi
ryabAeH U ¢paHiy3ckuil ¢paHk). Jlenpeccust B aHTIIMICKONW KOHOMUKE JjaBajia MaJio
OCHOBAHUI HAJIESITHCSL, YTO BermkoOpUTaHust CMOXET J0JTO MOZEPKUBATH CTOJb BBICOKUIA
Kypc (pyHTa 10 OTHOIICHHUIO K HeMEKoN Mapke. CrieKy/IsHTbl BATIOTON MOYYsUIH 3arax
cBexkell kpoBu. Onu permwy, uyro Anrmmu npunercs Bbidty w3 EBC. K ykasanHoli nare
KypC YCTAaHOBWIICS Ha ypoBHE 2.795 Mapok 3a (yHT, 4Tto OBUIO OMMZKO K TPEAeTHHO
JIOIyCTUMOM oTMeTKe B 2.78 Mapku. B citydae npoOurst aHHoro Kypca BemikoOpuranust
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BBIHYK/IeHa ObUTI OBl BBIHTH W3 EBC 1 neBansBHpoBaTh GyHT. DTa Mepa OXKHUBHIA ObI
SKOHOMHKY CTpaHbl, HO TIpHBENa K OTCTaBKe MpaBUTeNbCTBA. [locrmennero u Goscs Jopi-
kaHiyiep. [losToMy oH mpHHMMAnT Bce Mepsl Ui CHAep:KUBaHMS cuTyaunud. Ho Obu1 n
Hopwman JIamoHT yBepeH B TOM, 4TO My 3TO YAACTCHL.

Korna oH oTBevanm Ha BOHPOCHI KYPHAJIHMCTOB B TOT 3HAMEHATENbHBIA JIeHb, KaTpuH
YapnToH (CrenuanucT Mo TOJNOCy M MPOM3HOIICHHI0) OTMETHINIA, 4TO: "DTOT YeNoBEK HC-
TIBITHIBAET TiyOOKHe comHeHus". "TaifHy KaHIpiepa Bbimana yactota MuraHuid. [lo cioBam
YapnToH, OONBIIMHCTBO JIFOAEH MUTAIOT 6-8 pa3 B MUHYTY. A JlaMOHT MuUTHYI 64 paza 3a 45
cexyHa! Kak mpaBuito, Korja Ity roBopsAT MpaBy WK TO, YTO JyMarOT HA CaMOM JIEle,
UX I71a3a CHOKOMHBI M HENOJBWXHBL SI3BIK JKECTOB, 4AaCTOTA MUIAHMN M CKIOHHOCTb HE
OTBeYaTh Ha Bompochl. Bce mpisHaku Hamuio. CrekyasHThl MOYysiu cnabocTh TpaBH-
TeNbeTBa."*

Kypc yman He cpasy, Tonbko 17 ceHtsops. B nenb, kotopsiii BennkoOpuranus Ha30BeT
"yepHOil cpemoi”, Kypc yman a0 2.71 Mapku, JOCTHTHYB B WUTOT€ CBOOOMHOTO MajCHUS
peKOpAHO HU3KOM 0TMETKH B 2.40 Mapku. Ha npuBeaeHHOM HUXE PUCYHKE MOXKHO YBHUIETh
BCE TIEPUTIETHHI TOTO BPEMEHH.

Pucynok 4.4
GBP/DEM * dady {#242)

| PO ————
; Jlamonts. .

‘180
‘243

‘140

Kepr may (=] i g 5P o nav

BrumarensHoe Ha6JHOZ[eHI/Ie 34 BBICTYIUICHAAMH OTBCTCTBCHHBIX JOJDKHOCTHBIX JIMIT IIO
KJIIFOYCBBLIM BOIIPOCaM BHYTpCHHCﬁ U BHEIIHEH INOJUTHKHU IO03BOJISIET AaBaTb CYXKJACHUA O
TOM, HACKOJIbKO OHHA UCKPCHHMU. BCpHT JIA OHU CaMU B TO, O YEM I'OBOPAIT.

S me 6y,Hy NEPEUUCIATE BCE XKECThI U OMHUCBIBATH MUMHUKY T'OBOPAIICTO. ]_IJ'IH 9TOI'0
CYHIECTBYET CIICIMAJIbHAA JIUTEpATYypa. Ba)KHO, I{T06BI BbI, 110 BO3MOXXHOCTH, HE YITYCKaJIU U3
BUIY TaKkou BUJ| aHAIM34, KaK aHaJIu3 ﬂeﬁCTBHﬁ TEX JIMI, KOTOPBIE ONPEACTIAIOT OCHOBHBIC
HaIpaBJICHUS Pa3BUTHUA SKOHOMHUKHU.

3,HGCI> MBI KpaTKO OCTaHOBUMCS TOJIBKO Ha HCKOTOPBIX JKECTAX PYK. O,Z[HaKO IIpu 3TOM
OTMEYY, YTO OMHMCAHHOC HMXKEC PACCMATpUBACTCS TOJIBKO C HCHOBOﬁ CTOPOHBI XKU3HH, HA B
Koer MEPE HE OTHOCA 3TO K XKXKHU3HU JINYHOM. HpHBeZ[eHHBIe HIKE XKECThI MOXHO Ha6J'IIOZ[aTb
Y HOJIATUKOB, OTBETCTBCHHBIX aIMMHUCTPATHBHBIX pa6OTHI/IKOB, KYPHAIUCTOB, AHAJIMTHUKOB U
KOMMCHTATOPOB. Ha6J'IIOZ[eHI/IH 3a HUMH KOHCYHO XK€ HEC AaayT CTOHpOHeHTHOﬁ YBEPCHHOCTU
B TOM, IIPAaBUJILHO BBI IOHAIM WX XECThI WX HET, HO 3TO I/IHq)OpMaHI/ISI, roBopsias HOpOﬁ
6OJ'H)I].IC, HEXEIH CJI0BaA. Ka)KI[Hﬁ N3 OIIMCAaHHBIX XXECTOB 067[33TCHBHO
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HEOOXOIMMO PacCMATPHUBATH TOJIHKO B KOHTEKCTE OOCTAHOBKH, TaK KaK OJIMH U TOT YK€ KECT B
Pa3HBIX CUTYALMSIX MOYKHO HCTOJIKOBATh I10-Pa3HOMY.

1) l'oBopsimmiA 0 rpaHMO3HBIX IUTaHaxX. Eciv ero pyky HanpasiieHb! ablaMi BHYTPb, TO
Oy/bTe OCTOPOXKHBI. TaK MPOSIBIISIETCS HEOCO3HAHHOE TILECIABUE WM TPE3bl HAsIBY.

37ech e OTMedy, €CJIM Bbl pa3roBapHBaeTe ¢ MOTUMHEHHBIM BaM TPEHIepoM WIIH CamMul ¢
KeM-TO M PyKU T'OBOPSIIEro (Tpeiizepa WM Bac COOTBETCTBEHHO) HAIPABJICHBI MaJblIAMH
Hapy)Xy, TO Bbl IMeeTe JIeNI0 ¢ CyOBEKTOM, KOTOPBIH JIMIIb JAEMOHCTPUPYET PacCyIuTeNb-
HOCTb.*

2) Ecnmu pyku TOBOPSILIETO HANPaBlIeHbl BHU3, TO 3TOT yesioBek Ooutcs. [Ipasna, yero
OH OOUTCSI, MBI Y3HATh I10 OJTHOMY 3TOMY ECTY HE CMOMKEM.

3) Eciu pyku cripsiTaHbl, TO TaHHBIH YEIOBEK BHYTPEHHE HEYBEPEH.

4) YenoBek ¢ pacTONBIPEHHBIMHI MAIBIIAMHI PYK CKOPEEe MOXKET OBbITh YOSXKICH B KaKOM-
HUOY/Tb MJIee WITH JIETIe, YeM TOT, KTO JIEP’KUT CBOY NMAJIbLIBI OOJIBIIIEH YaCThI0 COMKHYTHIMU.

5) Pyku roBopsiItiero HarpapiieHsI JIAJIOHSIMH K ceOe. 3HaYnT, YEJIOBEK YTO-TO CKPBIBACT U
HEJIOTOBapUBaeT.

6) IIpucsraromuii npe3uieHT Mo 00bIYal0 MOAHUMAET BBepX pykKy. Ecim mpu stom
HAJIBLBI HOJHATON PYKH COTHYTHI BHYTPb, TO 3TO TOBOPHT O CTPEMIICHHH BCE TIEPEKITIO YT
Ha ce0st. Ecim masbllbl COTHYTBI Hapy)Ky, TO TaKOM YeNIOBEK OOJBIION MPUCIOCOONIEHETT,
HO,ZIBep)KeHHBIﬁ YYy>XOMY BJIMAHUIO. HpHMBIe IMaJIbLIbI YKA3bIBAOT HA PABHOBECHUC MEKITY
STUMU TEH/ICHLIMSIMHUL.

7) CnoxeHHBbIE 3a CIIMHON PYKH TOBOPST O CMUPEHUH YEJIOBEKa B JAHHBI MOMEHT,
€CJIH JKE PYKHU CIIOXKEHBI BIIEPE/IM, TO TAKOM YEJIOBEK MPOCUT O TOM, YTOOBI NMOOBICTpEe BCe
3aKOHYHJIOCK.

8) CHIIbHO pa3MaxuBAIOIIHI TIPH Pa3rOBOPE YEJIOBEK, KaK MPABUIIO, HE BEPUT B TO, YTO OH
CaM rOBOPUT. 3TO MbI YaCTO MOYKEM Ha0JTI0/IaTh HAa BOCTOUHBIX 0a3apax.

9) Ecrmu crymarommmii 9eyioBeK UTpaeT B pyKax CKPEMKOM, KapaHIaIlioM, CTAKAaHOM M
JPYTHM TIPEIMETOM, TO 3TO TOBOPHT O €TI0 HE3aHHTEPECOBAHHOCTH B PA3TrOBOPE.

10) Ecii 6071b1110#1 TTaster; TOBOPSIIETO HAIPaBIIeH BBEPX, TO 3TO TOBOPUT O TOM, YTO OH
yBEpeH B CBOMX CJIOBAaX M HAIOJHEH >KeJIaHWeM MPETBOPUTh MX B KM3Hb. [lomoxeHue
00JIBILIOTO MaJbIa BHU3 TOBOPUT O TOM, YTO BCE MOTEPSTHO. XOTS MHOIZIA TaKOe K€ I0JI0-
YKEHHE OOJIBIIIOTO TAJTBIIA CUTHATIM3UPYET M 00 OOIIeH aHTUITATAH 110 OTHOIIEHUIO K OOBEKTY
CBOMX CJIOB. /[Ba OOJBIIMX Masblia, HAMPABIECHHBIX BBEPX, FOBOPST O MAaHUAKAIBHOW IPO-
OUBHOI CHJIE YeIOBEKa, 3a4acTyl0 HE BEAOILET0, YTO OH TBOPUT.

11) YkazarenbHbIN Masiell, HampaBieHHbI BBEPX, MOKA3bIBAET CKPBITYIO YIpO3y WM
ITyOOKOe BHYTpEHHEE YOeXIeHHe. JTO MOXKET TAKKe CHMMBOJIM3UPOBAThH CIIOCOOHOCTH Be-
PUTh. YKa3aTeIbHBIN MTAJIEL, OIYILEHHBIN BHI3, OMHO3HAYHO YKa3bIBAacT HA IIOPAYKCHUE.

12) Ecmi kT0-TO BO BpeMsl AUCKYCCHH TIOHEC Tayiel] KO PTy, TO 3TO O3HA4YaeT - ATOT
YeJIOBEK OCO3HAIL, YTO CKA3aJl YTO-TO HEMPABUIILHOE.

HCPCIII/ICHCHHBIC BBIIIE KCCThI SBJIAIOTCA SMIIMPUYCCKUMU Ha6J'IIO,ZIeHI/ISIMI/I MHOI'UX
niokosiernid. [Ipu 3ToM Beeraa HeoOX0MMO TOMHHUTB, YTO B JIFOOOM TpaBUJIE MOTYT OBITh
HCKITIOYEHMSL.

4.8. ITamaTh pbinKa

PeIHOK MHEPITHOHEH.

[Touemy e Ha (PMHAHCOBBIX PHIHKAX BO3HUKAET (KT MHEPIMH IIEHBI TI0 OTHOIIEC HUIO
K TpeIbIIyeMy ABIKEHHIO? JTOT (DaKT s MONBITAIOCh OOBSICHUTH, OOPaTUBIIMCH K
TICUXOJIOT MM YEIOBEYECKO! MaMSITH.

* Pobept Creitrep. Copoc: XKu3Hb, esITeNTBHOCTB U JICTIOBBIC CEKPETHI BEIMUAMNIIICTO B MUPE MHBECTOPA.
-XapbkoB: oo, 1996.- ¢.251.
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Kax moxasanmu coBpeMeHHbIE HCCIEOBaHUS B OOJNACTH YeTIOBEYECKON MaMATH, YENOBEK
exeqHeBHO "TepseT" 10 25 nporieHToB HHMOPMAIUH, TIOTy4eHHO| paHee. [Tox mHhopmamen
37leCh TIOHMMAeTcsi HE CTONBKO COOCTBEHHO TIONy4YeHHE KAaKMX-TMOO 3HAHHii, CKOJBKO
TMICHXOJIOTUYECKHE TIePEKUBAHNS, CBA3AHHBIE C MOTYYEHUEM THX 3HAHHIA.

[IpumeHnTenbHO K (DMHAHCOBBIM PBHIHKAM, MPUBEICHHOE BBINIE YTBEpXKACHHE OyaeT
BBITTISIETH CIEYIOIMM 00pa3oM.

Ecny B moHeNeNbHUK Ha PHIHKE ObLIO CHILHOE MOBBIIEHHE LIEH, TPEHIep B 3TOT JICHb,
€CTECTBEHHO, Oy/JeT MOMHUTH TOJHBIA 00beM MH(POPMAIMH, CBS3aHHOM C POCTOM IIeH, U
HaXOJUThCS MO/ BIIEYATIEHUEM 3TOTO POCTA.

Bo BTOpHMK B mamsTH Tpeiaepa ocTaHeTcs OKoJo 75% Kak MCHXOIOTMYECKHX TEpekKu-
BaHHIl BUEpaILIHEro JHA, TaK M KOHKPETHOrO0 MH(OPMALMOHHOTO HAIOJIHEHHS, MOCTYXkHB-
IIEr0 MPUYMHOM IS POCTa LEH.

B cpeny mpoleHT mamsATH coObITUi TOHeAenbHIKa CHI3UTCA 10 50%, B YeTBepr - 10
25%, a B IIATHUILY - OCTABUT JIUIIb JIETKUH CIie/l BOCIOMUHAHHIA.

PeanbHO ke MpolEHT 3a0bIBaHKS MOXKET BapbUPOBATHCS B 3aBUCUMOCTH OT COOBITHI
TIOCIIETYFOIIMX JTHEH.

Ecnu Bo BTOpHUK B HallleM MpUMEpEe POCT LEH MPOJOIKUTCS, TO BICUATICHUS MOHE-
JeNbHUKA TOJNBKO YCUIISTCA M B Cpely B MaMsATH Tpeijiepa MOBHILIEHHE MOHEASTbHUKA U
BTOPHUKA OCTaHETCS JIOBOJBHO-TAKH SpKUM coObiTueM. [IporeHT mamsatu 3nech Oyzer
Oonbie 75%.

Ecnu e BO BTOPHUK IIEHBI, HA0OOPOT, CHU3SATCS, TO COOBITHS TOHEIENbHUKA K cpele
TMIOTEPSIOT B CBOEM Bece Oonbliie, Hexenn 50%.

Takum 00pazom, HEOOXOIMMO paccMATpUBATh MaMsTh Tpeiaepa B OTHOM HEMpPephIBHOM
IeMoYKe COOBITHH, IJie MOCISAHUM COOBITHAM OyIeT mpuaaBaThcs OONbIIMI Bec. DTO
HAIIOMHHUT HaM PacyeT SKCIIOHEHIIMATBbHOM CpeHEl.

Kakoii 7e BbIBOJI MbI CMOXEM CJIENIaTh B PE3YJIbTaTe BCETO BHIIECKA3aHHOTO.

Tak xak Ha BTOpOW M TpeTWil JeHb (BTOPHUK M Cpeoy B HaIleM HpUMepe) Tpeumep
TIOMHUT OOJBIIYI0 YacTh COOBITHI MEPBOTO JHS, TO 3T MaMATh OyJeT HAKIaJbIBATh 3HA-
YUTENbHBIA OTIEYAaTOK Ha ero AeWCTBUS B 9TH IHH. Mano KTO OTBXHTCS MPOJaBaTh Ha
CUJIBHOM OBIYBbEM PBIHKE, €CIH IS TOJOOHBIX JAEHCTBHII HET JOCTATOYHBIX OcHOBaHuiil. Ho
TMOCIe CUIBHOTO JBWKEHUsS CTpax MPOJaXH OyIeT CKa3bIBaThCs €Ile HECKONbKO AHE,
TIOCTETIEHHO OCTa0IsIs CBOIO XBATKY.

B peanbHOM Mupe yacto ObIBaeT, YTO CHIIBHOE ABIKEHHE ISTHHIBI MPOJOIKACTCS B
TIOHE/IeTIbHUK, MHOT/IA 3aXBaThIBAS MIEPBYIO TIOJIOBHHY BTOpHUKA. CIJIbHBIC H3MEHEHHS LIeH
BO BTOPHHUK/CpEly 0cnabeBatoT K YeTBEPry/MATHULIE. 3HAS 9TO M TIOHUMAsS IPHYHHBI TAKOTO
TIOBEICHHS PHIHKA, MOXKHO M30€KaTh TMOCHEIIHBIX IEHCTBUI M BOBPEMS OCTAHOBHUTBHCS OT
TPOJIOIKEHUST PAOOTHI IO TPEHTY.

Yenopeyeckas maMsITh UIMEET 3aMeUaTEIbHOE CBOMCTBO - 3a0BIBATh.

NHepIMOHHOCTD PHIHKA TO3BOJISET CHENATh OAMH BAKHBIM BBIBOJ - BBI OyneTe Topaszio
Jy4lle TIOHMMATh PHIHOK, €CIM HAYy4UTECh CMOTPETh HA HETO C TOYKHM 3PEHHS CPEIHErO
Tpeiaepa. A cBOM AEHCTBUS CPEIHMI Tpeiiep B 3HAUMTENBHOM Mepe OCHOBBIBAET HA IIpe-
JBIYIIUX JEUCTBUAX PBIHKA.

Kcraty, of1H U3 OCHOBONOIAratoyX NPUHIIMIIOB TEXHUYECKOTO aHAJIN3a OCHOBBIBAETCS
MMEHHO Ha (haKTe HHEPIIMH PbIHKA - MPUHIUT TPEHAOBOCTH PHIHKA.

CaMoycHIMBarOIIMICS NPOLECC ABIKECHUS LIEH SABIAETCS TAKAKE MOPOXKACHUEM HHEp-
LIMOHHOCTH PBIHKA.
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4.9. Hexoropbie 3aKoHbI pbIHKA

3aKOH BEPOATHOCTH.
CocToHT B TOM, YTO paHO WX MO3/HO LieHA MOiieT BHU3 (1au BBepX). Ha ocHoBaHuu
3TOTO TIPEATONOKEHHS PAOOTAIOT BCE OCLIAILIATOPBL.

3aKoH ciyyast.

Bl HUKOrIa HE 3HAaETe, YTO MOKET HMPOM3OUTH B CIEIYIOLMIA MOMEHT, [I03TOMY BCETa
OyabTe TOTOBBI KO BCEMY - KaK K HEOXKHIAHHO OONBIINM JIEHbIaM, TaK U K yOBITKaM.
IToaToMY BCe Bl pacyeTsl 10 PIHKY KOPPEKTUPYHTE HA BO3MOKHBIE CITyYaiHOCTH.

3aKO0H IOIOCTH.

Bbl MOrM Bce MPEKpacHO paccuuTaTh M MOMYYHTh, Ka3aloch Obl, CTOMPOLEHTHbIE TIOJ-
TBEPK/ICHUS, HO UMEHHO TOT/Ia, KOT/Ia Bl COBEPIININ CIENKY - KTO-TO M3MEHMI TIpaBHia
urpbl. Hukor/a He 3a0biBaiiTe 0 Takoii BO3MOKHOCTH.

BynbTe roToBbI K M3MEHEHUIO PABUIT UTPBI.

3aKO0H ONTHMH3MA.

CocTouT B TOM, YTO YENOBEK CKIOHEH K TIPEYBEIMYMBAHKEO CBOKX MIAHCOB HA BBIMTHILLL.

O1o mpeyBenuueHne OyIeT TONKATh COBEpIIATh BAC C/CIKU 1O CAMBIM, MOPOH, HEMbIC-
JTUMBIM, M HABEPHSIKA MIEPBBIM BaM MPE/UIOKEHHBIM TICHAM.

Boiirech ce0st, camblii OOJBIIIOH BaIll Bpar - 3TO BbI CAMH.

3aKoH BpeMeHH.

CdopmymupoBaTh €ro MOKHO CIIEYIOIIM 00pa3oM:

"KonuyecTBo BpeMeHH, KOTOpPOE Bbl HAXOUTECH BHE PHIHKA, NPSMO MPONOPIMOHATEHO
CHJIE BAILIETO JKETAHUsI COBEPIINTH CAENKY."

Boirisaur 310 Tak - 4em JoJble Bbl OCTaeTech "KBaApaTHBIMU', TeM OOIbIIE BbI
CKJIOHHBI K COBEpIICHUIO OMEpalyd ¥ TeM MEHEe Bbl Pa300pUMBBI B IEHAX OTKPHITHS.
Bonbiras gonst yOBITKOB MPOUCXOUT UMEHHO 110 TOM TpH4MHE. EJMHCTBEHHOE JIEKapCTBO
OT 3TOTO - TEPIEHHUE.

VMeiire Knath.

3aKOH PUYKH U CIIEICTBHIA.

Ecmu BBl HaOMogaeTe Kakoe-mibo JBIKEHKE, TO MOCTAPATeCh HAUTH M TIPUUYMHY, €T0
BbI3BABIIYI0. be3 MOHMMAaHuUs IPUYKH, ABUTAOIINX KyPC B Ty WIIM HHYI0 CTOPOHY, KpaiiHEe He
PEKOMEHJTYETCS COBEPIIATH JTFOOBIX C/IEIOK.

be3 npu4rHbI HET TBIKEHHUSL.

4.10. PexomeHaLuH ONBITHBIX TPeii/IepoB (CBOX HEKOTOPBIX MPABHI)

He paGoraiite mpoTvB TpeHa.

Ecmm xoture umo-mo caeiaarhb - IIOMOMTE OKHA (I/IMGCTC?I BBUY - OAHOI'O XCJIaHUA
Mavio).

Paboraiite TOBbKO B XOpOLIEM HACTPOCHHH.

[lepen 3akmoyeHnEM CIETKH - CEMb pa3 MOTyMaliTe.

VMeiite xKIaTh.

Boutecs B cebe yenoBeka (00IpHOT0, Caboro, HETEPIETHBOTO, JKaIHOTO, TIMBOIO H T.I1.).

He annuyaiite, Tydiie CHHUIA B pyKax, 4eM XKypasJib B HeOe.

He xarneiite o He3apaboTaHHOM.
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BynpbTe rotoBsl k yObITKaM. [{ase eciul Bbl TeHHUIT - BBl 00peueHbl HHOT/Ia IPOUTPHIBATH.
He mo3Bonstiite HeOoMbIIMM YObITKAM TPEBPAIIAThCs B pa3opuTeibHble. byapTe

O/TUTENBHBI, KOT/Ia BCE HIET XOPOIIIO.
Ecu BbI HECKOBKO pa3 MOPS]] TIPOUTPAITH - HEKOTOPOE BPEMS OTIOXHHTE.
Panyiitech yObITKaM 1 OropYainTech MPUOBLTH (B Pa3yMHBIX TIperenax).
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5. HEKOTOPBIE MHTEPECHBIE MOMEHTbI IIPAKTUYECKOM PAGOTBI

5.1. BzanMogeiicTBre 3aBHCHMBIX BATIOT

Besne, riie npucyTcTBYET TecHast KOppENSLysl OJJHOIO TOPryeMOro MHCTPYMEHTA C JIpy-
WM, BbI MOYKETE IPUMEHSTH IPABUJIA, N3I0’KEHHBIE B TAHHOM ITyHKTE.

DT0 Kacaercsi, HapuMep, BBICOKOH KOPPEISIIN MIBEUTIAPCKOTO (PpaHKa M HEMEIKON
MapKH Ha BATIOTHOM PBIHKE, B3aHMOBJIMSIHIS Pa3HBIX aKIAi OTHOW OTpaciv Ha (POHIOBOM
PbIHKE, HEKOTOPOM CXOXKECTH JWMHAMUKU (POHIOBBIX MHIIEKCOB PAsHBIX CTpaH Ha PHIHKE
(bIOUEPCOB U OIIMOHOB.

371ech MBI PACCMOTPUM B3aUMOJICHCTBHE JIBYX KypcoBbIX cooTHomIeHnid - USD/DEM u
USD/CHF.

Pucynok 5.1

HSDCHF  dwmly (%10

Cpensas, nocTpocHHAN 110 rpadHKy
USD/CHF ¢ nopaaxom 1

LSOYDEM  dady (#100)

.rlllhl'“l.
Ly g lm;;mu

BrieykasaHHas CpeaHAL A1f HarMAGHOCTH
TecHoil koppenauH $panka H MapkH GbUTa
nepeaceens Ha Tpagk USD/DEM,

|h||'“!|| 1,|i:

Ha npencraineHHOM BbIIIE PUCYHKE BUJTHO, YTO KKIOE MOBBIIICHUE OJHOM U3 BATKOT
HAXOJTJIO COOTBETCTBYIOIIICE OTPAKEHHE B IMHAMUKE JIPYrod. OCHOBOM ISl TIPAKTUYECKOTO
NPUMEHEHUSI MOKET ObITh HEKOTOPOE PACXOKICHHE BO BPEMEHM Hayala TOro WM MHOIO
JIBIDKEHUS] Y pa3HbIX BamoT. Eciy oiHa U3 BATIOT YK€ Hadala pacTy, a Jipyrast HeT, TO
TOSIBJIAETCS. BBHICOKAs CTETEHb YBEPEHHOCTU B TOM, YTO U 3aBHCUMasi BTOpasi BATIOTA TAKOKE
BbIpacTerT. To e camoe MPOMCXOUT Ha OCTAHOBKE TPEHIA WM IIPY CHIDKEHUH Kypca.

Takoe pacxokzieHre, Kak MpaBiyio, He ObIBACT CIMIIKOM oMM, [l B3auMonecTBrs
(bpaHK/MapKa, HarprMep, XapaKTepPHO OIHO- TITUMIHYTHOE OTCTABAaHWE OJTHOM U3 BATIOT OT
Jpyroi. [1o3ToMy peKOMEHTyeTCsl PUMEHSTH PACCMOTPEHHBIE 3/1ECh NPABIIIA AHAIM3A UL
paboThl B KOPOTKUX MO3MLMSX. JIWzaep MBWKEHMS B 3aBUCHMOCTH OT CHTYalld MOXKET
MEHSTHCS, [T03TOMY HE HACTpauBaiTech Ha TO, YTO OJIHA W3 BAFOT BCET/IA SBJIACTCS JUIEPOM,
a 3aBACUMOM — apyrast. HeymimHuM B IOMOOHBIX CITydasix Oy/IeT CIISIATE 32 KPOCC-KypCoM
DEM/CHF.

JlaBaiite paccMOTpyM TprUMeEp TIOOOHOTO B3aMMOJICHCTBIST MapKH M (ppanka. [yt mpu-
Mepa BO3bMEM MUHYTHBINA Ipauk, HauOoIee TOUHO OINMCHIBAIOIIMI MOJEINb MOBEIEHUS
3aBUCHMOM BATFOTBL
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PucyHnok 5.2

IepBbIM JleNioM TpH aHATM3E B3AaMMO3ABHCHMBIX BATIOT HEOOXOIMMO OMNpPEIeNUTh Ba-
JIOTY BEILLYEO U BEZIOMYIO.

B nanHOM mpumepe mpakTiuecky Bce BpeMsl BEMYILIEH BATFOTOM SIBISUICS IBEHIAPCKUIA
(paHK (Ha PUCYHKE BepXHHMI Tpaduk), BeIOMOM - Hemerkas Mapka. OTcTaBaHHe MapKd OT
JTMHAMUKA (hpaHKa COCTABIUIO B CpelHeM | MUHYTY. DTOrO BIIOJHE JOCTATOYHO JISt
coBepILieHus cienku. Ecim Bbl coOMpaeTech KylUTh MapKy, TO 3TO CJEIyeT criesarh Ha
pazBopoTe (ppaHKa, Korza oH jefaer ouepenHon high. Ecim ke BBI penmim MapKy mpo-
JIaTh, TO MOYKHO TIOCOBETOBATH COBEPIIUTH C/ICIKY Yepe3 MUHYTY (BpeMsl C/IBHIa) TIOCIIE
pasBopoTa CHI3Y BBepX (paHka. Takum 00pa3oM MOYKHO BBIBECTH OCHOBHOE MPABHIIO
aHaTM3a B3aMMO3ABHCHUMBIX BTIOT - CJIE, 33 JIBIDKCHUEM BENIYIIICH BAIFOTHI M KOIIH-

pYWTE €10 Yepe3 ONPENIETICHHOE BPEMS CACIIKAMHU C BEJIOMO.

5.2. B3aumojeicTBHE KYpCOB CIOT U (pbH0UEPCHBIX LeH

Koppensuust pblHKa CrOT ¥ pblHKa ()BHOYEPCOB OHOTO ToBapa paBHa noutd 100 mpo-
IIEHTaM. OTO BBI3BAHO TEM, YTO PA3HUIA ITHX PHIHKOB COCTOMT B OCHOBHOM B CTaHJAaPTHBIX
CpOKax TIOCTaBKU MOKYIIaeMOTo ToBapa. Bmecto OupkeBoil M OpOKepCKOM KOMHCCHH TIO
(brouepcaM Ha pBIHKE CHOT MbI TepsieM crpiA. EcTh emie pasHuua B (yHKIMOHMPOBAHUM
(proYepCHOTo phIHKA 1 phIHKA croT. Dbroyepch! pa3BUTHI 110 Oobiueii Mepe B CLLIA, mostomy
OonblIie 00BEMBI HA 3TOM CETMEHTE PBIHKA NMPUCYTCTBYIOT MMEHHO C OTKPBITHEM OCHOBHBIX
ouprkeBbIx wiomanok CIIA Jlng peiHKa ke croT HanOoMbIIe 00BEMbI PHIHKA MPUXOAATCS
Ha eBporeilickue pbiHKM. HO 3T0 pasinumune ckopee CKas3bIBAaeTCd Ha KOJIUYECTBE
3aKJIFOYAEMBIX CIIENIOK U MEHBIIE HA LIEHE.

JluHaMKKa [IeHbl Ha PBIHKE CHOT JOJDKHA MOATBEPXKAATHCS M3MEHEHHSMHU (DhIOUEPCHBIX
ned. Ecnu 3Toro Her, T0 BO3MOXHA MPOCTO BPEMEHHAs CIBUKKA, U LIEHbI BCE-TAaKH BOC-
CTAHOBAT mMaputeT. WM naHHOE ABW)KEHHE LIEHBI HA CHOT-PHIHKE ObLIO CIydailHBIM M
KpaTKOBPEMEHHBIM, UTO B TaJIbHEUIIIEM TPUBEJIET K "oTKaTy".

Tak xax peIHOK cmoT Oojee auHaMuueH, koraa paboraer EBpoma, To (brouepchbie
LIEHBI B 3TO BpeMst OyIyT 3aBUCUMBIMHU OT IIeH cHOT-pbiHKa. Hanpotus, Ha peinke CILA mpu
3aKPBITUH E€BPOMEHCKUX PHIHKOB MalbMa MEPBEHCTBA O AKTUBHOCTU OyIET MPHUHAIEKATH
(prouepcam.
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Pucynok 5.3

Spot USDGEM.. monddy (91200
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Ha nanHOoM pucyHKe MbI BUIMM CBepXy AMHAMHKY IieHbl crior USD/DEM, a cHmzy
¢prouepcabie koTipoBkn DEM/USD 3a TOT sk PpOMEKYTOK BpeMeHH. OCHOBHOE BUIIMOE
paznmume npu aHamze (PpEOYEpPCHBIX LIEH U CIOT-PhIHKA - MpsSMasi MPOTHBOIIOIOXKHOCTh
KOTUPOBOK (DBIOYEPCOB M CIOT. OTO BBI3BAHO HMEHHO CHIIBHOM aMeprKaHW3aliei
(bIOYEPCHOTO PBIHKA, KOIJIa BTOPON BATFOTON B JIFOOOM KypCOBOM COOTHOILICHUHU SIBIISETCS
nomtap CILIA. To ectb, Ha "eBpoIeiCKOM" PHIHKE CIIOT TOPIYIOT JIOJUIAPOM (MCKITIOUCHHE
COCTaBJISICT JIMIIH (DYHT CTEPIIMHIOB), @ Ha "aMEpPUKAHCKOM" (DBIOYEPCHOM PBIHKE - BCEMH

JPYTYMU BTFOTAMH, KpOME JIoTuiapa.

/ L',

5.3. Ctpaterusi padoTbl Ha CHIbHbIX IBUAKEHHUSIX eH

Ha naHHBIA TyHKT mporny oOpaTuTh Baile 0co00e BHUMaHWE, TaK Kak OOJBIIMHCTBO
TpeiiIepoB pasopsArOTCS UMEHHO B CUIIbHBIC JBMKEHUS IIH, KOTJa He paboTaloT Kiaccu-
YecKhe MPHUEMbl aHAIN3a W TOPTOBJIHM. BONBIIMHCTBO TEOPHI M MPAKTHYSCKHX HABBIKOB
CBOJATCSL HA HET HEyMEJbIMU ACHCTBUSAMH Tpeiiiepa, KOrja OH IMOMajaeT B BOJOBOPOT
CWJIBHBIX M3MEHEHWH IeH. Taroke CieayeT OTMETHTh, YTO ONHCAHHBIC HIDKE CICIUABHBIC
NpHEMbl MOXKHO TIPUMEHATh JaXK€ Ha TaKuX "HEPa3BUTHIX' PHIHKAX, KaK ()UHAHCOBBIC
pbiHKN Poccny v YKpauHsL

[Tox CHJIBHBIM JBKCHHEM ITOHHMAETCS MPOXOXKICHHE IICHOH B OJHOM HAINpaBJICHUN
oonee 0.3 % 3a 15 MunyT. J{/1st BAMIOTHBIX KYpCOB 3Ta BelMuuHa Bapeupyetcs ot 40 10 60
IyHKTOB B 3aBHCHMOCTH OT BUJIa Kypca.

CHavana MBI TEOPETUIECKH Pa30epeM BCe OCHOBHBIE CTa/IUU CHITBHOTO IBIKECHHS [ICHBI.
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Pucynok 5.4

1. TTepbiii riepriozt cooteTcTBYET (DITY. TOUHOE OMperieNieH e PUUUH BOSHUKHOBE HUSI
(mTa MOXKET OOBSCHUTH M BO3MOMKHBIE TIPHUMHBI TTOCIIEAYFOIIETO JIBKEHMS LieHbl. Kak
TPaBUJIO, K IOCIIEAYHOLIM CHIIBHBIM JIBIDKEHHSIM MOYKET IPUBECTH OITyOJIMKOBAHUE JIAHHBIX
(yHIAMEHTATILHOTO XapakTepa, ecii JIAHHBIE OXKHUJAeMble, TO Tepea HUMU 00s3aTeIbHO
BO3HHKAET MEPHOJ KPAaTKOBPEMEHHOM CTaOMNIM3aIK LIEHbI B y3KoM Kopuzope. Ecru sxe
JaHHbIE HEOXKWUIAHHBIE, TO CHIA TOCIEAYIOIIETO MBIDKEHUS OyZieT 3aBUCETh OT
HampaBJIeHUs] U CUJIBI TpenpLIyiero TpeHaa. Ha "ObrabeM" wm "menBexbeM'" pbhIHKE
(byHIaMeHTATbHBIE JaHHbIE, TTOMOTAIOIIME STOMY TPEHIY, YCIIIMBAIOT IPEbITyIIee IBH-
YKEHHE LIeHBL, a JaHHbIE, BCTYIAIOIME B POTUBOPEUHE C OCHOBHBIM TPEHIIOM, JIMOO IpH-
BOILIT K KPAaTKOBPEMEHHOMY €I0 pa3BOpOTY, JIMOO K CTaOWIM3aIK (Takke KPaTKoCpou-
Hoil). Taxke CuibHBIC ABMKEHUSI LIEH TPOMCXOJST MPHU OTKAaTe OT MOIIHBIX YPOBHEH
TIOJTIEPKKI M COMPOTUBRIICHISI TIOCTIE JIONTHX HEYIAYHBIX TOMBITOK MX MPOXOXKACHUS. JTO
MOYKHO OOBSICHUTH COOTBETCTBYFOIIMM OC/IA0JICHHEM TIOKYTIaTesielt (ITpOJIaBIIOB) TIOCIIE MHO-
TOYHCIICHHBIX TIOTBITOK TPOMTH Yepe3 YPOBEHb COMPOTHRIICHUS (TIOIEPKKH). Tem cambiM
CO3/1aeTCsl MOCTENEHHBIN TePEeBEC OTHOM CTOPOHBI PHIHOYHBIX TPEHAEPOB HAM APYTUMH,
HaKOIUIEHHE KOTOPOIO JI0 OHPEIESIEHHOIO Tpeiesia PUBOIUT K B3PbIBHOMY NaJICHUIO WIN
pocrty neHbl. OfHaKo, B CTydae MpoXoja JaHHBIX YPOBHEH, TakkKe MPOMCXOIUT CHUITbHOE
JIBIDKEHUE 1IEHBI, TaK KaK Cpa3y 3a YPOBHSIMH CONPOTUBJICHUS M MOUIEPKKU HAXOAUTCS
TIOJI0Ca PA3MEIIICHHS CTOT-IOCCOB M TeHK-TIpodhuToB. VICTIONHEHE COOTBETCTBYIOIIMX Op-
JIEPOB MPUBOJIUT K TOSIBJICHUIO HA PHIHKE OIPOMHOM Macchl CPEZCTB, YCHIMBAOIIMX TIOKY -
riatesieit (IpoAaBIIOB) MpH "'TipoOoe' IMHNK COMPOTURIICHUS (TIOIPEKKH).

2. IlepBoe critbHOE JIBYDKEHHE LIEHBL JIOJDKHO COMPOBOKIIATH COOTBETCTBYIOILIMMHU JICH -
CTBUSIMH Tpeiiziepa.

- €CJIM Bbl OBbUTM OTKPBITHI M PHIHOK IOIIIEN MPOTHUB BaC, TO CIEIYET 3aKPbIThCS, HE
JIOKHIASICh TIPOXOXKZICHHS IO YPOBHSI COTPOTUBRIICHUST WM TIOMIEPKKH. [Tpu 310M HEoOxo-
JIMMO UMETh BBHJTY, YTO CaMbIii OJVDKHHI YPOBEHb MOMKET OBITh MpOii/ieH OyKBAJIbHO Ha
OJIHOM JIbIXaHHH, TIO3TOMY OpHEHTUPYITECh B 3aKPBITUHM Ha CIICTYFOLTMIA 32 OmipKaiiM
YPOBEHb MOICPKKU WM COMPOTHBICHUs. He OGoiTech 3aKphIThCs ¢ YOBITKAMU U HU B
KOEM CJTy4ac He YCPEIHSITECh;
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2. B MOMeHT mpuxo/1a caMoro cooOIIeH s, KOT/Ia TIPOIIEHTHbIC CTABKK OBLUTH MOHATHI Ha
0.25%, kak pHIHOK W OXHAAQN, TOCTYMHIO JOMOJHUTEIBHOE COOONIEHHE O 3asBICHUH
muHUCTpa (uHAaHCOB BenmoOputannu o HajeneHud banka AHITIMH JOTIONHHUTENBHBIMA
TIOJTHOMOYHSAMH. PBIHOK pacIieHmIT 3Ty HOBOCTh KaK MOJIOKHUTENBHYIO IS (yHTa CTEPIIMHTOB,
B pe3yibTaTte 4ero mpowmsomien pe3kuii poct ¢ynta mpotuB noimapa CIHIA. Tlpoxon
CHJILHOTO YPOBHS conpotuBienns B 1.6200 nogan curHan noKyTkH.

3. Iepssiii nepuon cradbummzanuu 1eHsl Bosne 1.6300. [Ipowmcxomut koHCOMMmAIHUS
TOKyTIaTeNed ¢ MENbI0 MOCIEAYIOEro JBMKEHHUS - J0 MOIIHOTO YPOBHS COMPOTHBICHHUS
1.6400. IIpomaxa 3amperieHa, MOKyMKa TPOWU3BOAUTCS MPH TEPBHIX HAMEKaX Ha TIOBBILIA-
TENHHOE JIBUKEHHE.

4. Bropoii mepuos pocta (yHTa - ZOCTUTHYT MakcHMalbHbIA ypoBeHb 1.6440. Cnemyer
3aKPBITH BCE PaHEE OTKPBITHIC MO3UIIUN HA TIOKYTIKY.

5. Otkar o 1.6360, xotst OmwkHMIA ypoBeHb Toaaepkku 1.6380. Ctonb 3HAYMTENBHBIHN
OTKaT MO’KHO OOBSCHUTB Upe3MepHBIM, HaMHOTO Bbiitie 1.6400 npeapitynmm poctoM Kypca. B
3TOT NEPUOJ] PEKOMEH/TYETCSl COBEPILUTB JIBE KOPOTKUE CHENKH - CHavasa NpoaXxa ¢ BEpXHETO
YPOBHS OTKATa, a 3aTeM - IOKYIKa BHU3Y.

6. Ilocnennee, Tpetbe moBblatensHoe IukeHue ¢yHTa. [Ipu 3ToM ObLT TOCTHTHYT
NPEABIIYINA MOIIHBIA ypoBeHb conpotuBieHus 1.6400. 3mech pekoMeHIyeTcsl 3aKpbITh
MOKYIIKY M TPOBOAUTH TOPTOBIK OT YPOBHEW /10 MOMEHTA MOSBICHHS HOBOM CHIBHON
TEH/ICHIUH.

Pucynok 5.6

GAP LIS 3 musates (8110

1. Crabwmzaimst Kypca OOBSICHSUIACh MHOTOUFICTICHHBIMA Y JUTUTEILHBIMI TIOTBITKAMH
npo6ost MorrHOro ypoHs ioiepkk GBP/USD B 1.6300. CriemyeT 0TMETHTb, UTO BBIXOI
U3 CXOJSIIErocs TPEYTObHUKA SIBIISIETCS CUTHATIOM Il BO3MOXKHO CIJIBHOTO JIBIDKCHUS
IIEHBL

2. BbIXon 13 TpeyrojibHUKa C OIHOBPEMEHHBIM TPOOUTHEM CPEHEH O3HAYal HApOXKIIa-
FOIIMIACS CHTBHBIN "Obrauid" TpeH 1. B 310 BpeMst peKoMEHI0BaIach TOJIBKO TOKYTIKA.

3. HesnaunrenbHbIi OTKar. Ecim BbI €11l He yCTen KyIUTh, TO CIIEYET MOCTapaThest
ATO ClieNiaTh B JaHHBI MOMEHT. CHJIBHBIN OTKAT MOCIE TEPBOrO JABMKEHUS O3HAYAET
BO3MOYKHOCTb CJ1a00T0 BTOPOTO OCHOBHOTO JBDKEHHSL.

4. Bropo#i poct. He3HaunTeIbHBIHM B CHITY Ype3MEPHOTO POCTa B IIEpBOH (ha3e TBYDKEHUSL
Heo6xoammo Beeria COOTHOCHTB BEJTMUMHBI POCTA M TIAJICHHS C TEM, YTOObI OTpeie-

213



- ecIi Bbl OBUTH OTKPHITHl B CTOPOHY CHJIBHOTO JIBIDKEHHS, TO HE TOPOIMUTECH 3aKpPbl-
BATHCS;

- ecIii BBl He OBUTM OTKPBHITHI HU B CTOPOHY JABH)KCHHUS, HU MPOTHB HETO, TO MOXKETEe
nonpoOoBaTh BCTaTh B ABIKEHUE, HO TI0 IIEHAM, OTJIMYHBIM OT YPOBHEH COMPOTHBICHHUS
VUTH TIOJIIEPIKKAL.

3. Ilepuon mepBoii crabunmm3anyy 1eHbl. CONpoBOXKAACTCS, KaK MPABIIO, OYCHh HE3HA-
YUTEBHBIM OTKAaTOM. B 3TOT mepuos pekoMeHIyeTcst BceM, KTO ellie He BCTal B JBUKCHHE,
caenatb 3T0. BO3HMKHOBEHHE CTaOMIH3AIMH OOBACHAETCS YHMCTO TEXHMYECKO-TICHXOIOTH-
gyeckumu (aktopamu. OCHILIATOPH HA CYMEPKOPOTKUX Tpadukax (A0 5 MHHYT) MOTYT
OTOMTH Ha CEPEINHY, a 3TOr0 OyIeT JOCTATOUHO /IS COBEPIIECHHS CIICMKH 10 TPEHIY.

4. Bropoil poct/majenue 1eHsl. [Iponomkaercs 10 CleAyIOUero MOIHOTO YPOBHS CO-
TIPOTHBJICHHS WM TIOIEPKKU. PexoMeHyeTcs BbLKHUIATh JI0 IOCTIDKEHHS JaHHOTO YPoBHS. B
3TOT TEPUOJ POCTA/MAafCHHs BKIIOYAIOTCS CIEKYJISHTHI, HE YCIEBIIME KyMHUTh/ MPOAATh
panbiie. [loatomy Bropoe IBIKEHHE MOXKET ObITh CUITbHEE TIEPBOTO.

5. Hepuox crabunusaimu. CompoBoskaaercss Oojee CHIbHBIM, YeM T0Cie MEpPBOro JBH-
KeHHs OTKaToM IieHbl. ClieZlyeT 3aKpbiTh BCE paHEe OTKPBITHIE MO JBMXKEHUIO MO3UIIUM.
Bo3moxHa KopoTKas mpoaka Ha "OblubeM" TpeH Ie U TIOKyTIKa Ha "MezBeskbeM". [Ipoucxomur
YUCTO TEXHMYECKOE [BIDKEHHE, U1 OINpE/eNieHHs] KOTOPOrO MOKHO BOCIIONB30BATHCS
octumstopamu. Llenb ABKeHHS - cpeHss, KaK MPaBiiIo B MOpAIKoM 21 Ha §-MUHYTHOM
rpaduxe.

6. IlocrcunbHoe nBwxeHue. Elne ofHa MOMbITKA MPOXOXKAEHUS 1IEHOW OYEpEeIHOr0
MOII[HOTO YPOBHSI CONPOTHBIICHUS WU MOJIEPKKU. BeposSTHOCTb €ro MpoXoxkaAeHHs CleyeT
OLICHUBATh B KAKIOM KOHKPETHOM Ciydae 0c000, BHUMATENBHO MPH 3TOM aHAU3UPYS
JHeBHbIe ¥ 12-yacoBble TpaduKu AMHAMUKH IIeHBL. B 3T0 Bpems paboTaTh MOXKHO IO
ocruyuisTopam. J[OMOMHUTENBHBIM (PAKTOPOM, KOTOPBIA MOKET MOATBEPAUTH CTAOMIH3AIUIO
M Jake pa3BOpOT TpeHAa mocne mocnefHeil (hasbl JBUKEHHUS IEHBI, sABIAeTCS "Oblube"
PacXoKJIEHUE Ha CUITbHOM POCTE UK "Me/IBEKbe" CXOXK/IEHUE HAa CHIIBHOM IaJICHUH.

Tenepb paccMOTpHM HECKONBKO MPAKTHYECKUX IPUMEPOB.

Pucynok 5.5

GBP/AUSD 5 mun

wh!

1. Ieprion oxxuianmst (hyHIAMEHTATHEHOTO COOBITHSI - COOOIIIEHHST O TIOMHSTHH TIPOIICHT HOM
craBku B Bermkoopurannn. Kype GBP/USD konebnercs ot 1.6180 o 1.6200.
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JATh Hanbosee BEPOSTHBIE pa3Mephl MOCIEIYIOIEro ABMKeHHS LieH. Ecii BTopoe ocHOBHOE
JBUKEHHE CHIIbHEE MIEPBOro, TO TPEThE TAKkKe CKopee Bcero Oyer cubHbIM. Eciu jxe BTopoe
ABIKEHHUE crabee MepBoro, To TPEThe OXKKAaeTcs Takke cnadbbiM. [TokymaeM ¢ 1enpio pocta
1.6400 - MOIIHBIM YpOBHEM COTIPOTHBIICHHUS. [locie BBIBIEHUS TOTO (aKTa, YTO POCT IIEHBI
HPUOCTAHOBUIICS U HEe MOxkeT IpoitH uepe3 1.6400, nosBiseTcss BO3MOKHOCTD JUIsl KOPOTKON
HPOJAKN.

5. Ileprox BTOpOro oTKata, B pe3yabTaTe KOTOPOro JA0CTUraeTcs 0ojee HU3KOE 3HaYeHHE
IIeHbl, YeM TIpH TepPBOM OTKaTe. JTO SABJISETCS CHUTHAIOM ciaboctu "Oblubero” TpeHma.
[Tosromy mocnenneit aze pocta MbI MOXKEM TaKKe UCKaTh MOMEHT ISl KOPOTKOM MpOaxkH.
[Iponaa v MOKyIKa MPOU3BOAATCS COITIACHO CHTHAJIOB OCLMJLIATOPOB.

6. [locnenusas Qaza pocra, Xapakrepusytomascs 6onee crnaObiM JBUKEHHEM LIEHBI (IO
JUTMUTENBHOCTH H YTJTy HAaKJIOHa) 31ech paboTaeM 10 OCLMILIATOPaM.

Pucynoxk 5.7

1. HesnauntenbHoe cCHIXKEHHE Kypca (yHTa CTEPIMHIOB 1O OTHOIICHUIO K JOJIIApY
CIHIA o06bscHsIeTCS YUCTO TEXHIUYSCKIMU PUUUHAMH.

2. PbIHOK MOJTy4HII OKOHYATENbHBIE Pe3yJIbTaThl BRIOOPOB B MapiamMeHT BemukoOpuranuu,
COTJIACHO KOTOPBIM 00e 1A Iei00prcTCKas MapTHs, 4T, BIPOYEM BCe U Oxuanu. Peakims
PBIHKA Ha JaHHOE coollIeHNe Oblia HEOXKHUIaHHA - POU3OLILIO0 pe3koe CHibkeHue. [Ipoxon
1.6200 o3Ha4an CHIIbHOE JBMKEHIE BHU3, KOTIa HE0OX0IMMO OBLITO TOJIBKO MPO/IaBaTh

3. Kparkocpounas crabummsamus gynra ot 1.6120 mo 1.6140. B 510 Bpemst HeoOxoammo
MICKaTh MOMEHTBI [T POAaXKH.

4. Bropoe cunbHOe maaeHue kypca mnocie mnpoxona 1.6120. @yur mpomen o 1.6005,
XOTs Hambonee CIIbHOE compoTuBieHUe Hamien Ha ypoHe 1.6030. IIpousBoautcst TONBKO
HpoJaXa.

5. Orkar mo 1.6120. Cuna oTkaTa TakoBa, 4TO BTOPOE IBUKECHHE BHH3 NPAKTHUYECKH
CBEICHO Ha HET. JTO TOBOPUT O C1abOCTH "MEIBEXKbEro" TpeHAa U MOATOTABIMBAET HAC K
JTMHHOM moKyTike. PaboTaem 1o ocnuistopam.

6. [ocnennee "menpexbe" kypca. Hactompko cnabo, 4To MOATBEPXKAAET BO3MONKHBIM
TIOCIIETYIOIIHIA POCT (PYHTA CTEPITUHTOB.
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OCHOBHBIMU MpaBUIaM 3aKIIFOYCHUS CACIIOK IIPpU OTKPLITUU MO3UIIMI HA CHIIEHOM
JBWKCHHH LICHBI SABJIAIOTCA:

- Ha "ObIdpeM" PBhIHKE MOKYMNANTe MPU MPOXOJIE OYEPEIHOTO CHIIBHOIO YPOBHSI COMpO-
TUBJICHUS WM HYDKe Hero Ha 10-15 myHkToB;

- Ha "MeIBEKbeM' PBIHKE NPOAABAITE NP MPOXOAE OYEPEIHOIO CHIIBHOTO YPOBHS
NOJUIEP’KKH WITH BbILLE Hero Ha 10-15 myHKTOB;

- Ha "OblubeM" phIHKE MPOJIaBaiTe HE HIDKE YPOBHS COMPOTHBIICHUS, MUHUMYM - Ha
TPH ITyHKTA HIKE YPOBHS;

- Ha "MeIBEKbeM' PBIHKE MOKYNAMTE HE BBIILE YPOBHS MOANCP)KKH, MAKCUMYM - Ha
TPH IyHKTA BBILIE YPOBHS,

- QHAJIM3 C LIETIBIO 3aKJIFOUEHMS CIEJIOK B OCHOBHOM PEKOMEHIYETCsl IIPOBOIUTH Ha
KOPOTKHMX BPEMEHHBIX POMEXKYTKAX - 710 2-MUHYTHBIX IPa(HKOB.

CobmonieHre THX TPaBUT MOKET M30aBUTH Bac OT TOJIOBHOM OOMM O’KHZIAHKST HY>)KHOTO
BAM JIBIDKEHUS.
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3AK/IIOYEHUE

MBI paccMoTpeni TeXHUYECKUd M (DyHTaMEHTAIBHBIA aHAIN3, a TAKKEe CHCTEMY YIpaB-
JIeHHs1 PUCKaMU M HEMHOTO TICHXOJIOTUH UTphL. Tereps Oyner Jydiie, eciiu Bbl BCe 3TO
norpoOyeTe Ha MpakThke. Mecsii-aBa paboThl Ha MTPOBBIX cUeTax, Oe3 JeHeT, U HECKOJIBKO
MECSIICB ¢ HEOONBIMMY JICHBraMu. Bac MOKHO OyzieT Ha3BaTh TPEHIEpOM TOJBKO €CITH BB
npopaboTaeTe ¢ "KUBBIMU"' IEHIAMH HE MEHBIIIE TO/I.

Bce BbIeonmcaHHoe He SBISIETCS 3aCTHIBIICH Teopue. MeHseTcs Mup, MEHSIOTCS U
HOZIXO/IbI K €r0 U3y4EHHIO, II0TOMY TOJBKO OT Bac 3aBHUCHT, KaK IPHMMEHUTh U paclopsi-
JIATHCS IPUOOPETEHHBIMH 3HAHUSIMIL.

B 3aximodyenne xoTenock Obl BEPHYTHCSI K BOIPOCY, 3aaHHOMY BaM BO Bsedenuu: Kak
BBl OTHOCHTECH K JIAHHOMY BUJTy JIETENIBHOCTH - KaK K paboTe, Urpe WM KaK K CPE/ICTBY
3apa0aThIBaHMsI JICHET.

[pakTHKa MMOKa3bIBAET, YTO TOJBKO JIFOAH, OTHOCSIIMECS K TPEHIMHTY Kak K padoTe,
CTaHOBATCS TPO(heCCHOHAIAMU U JIOOMBAIOTCS MPAKTHYECKOro ycrexa. [1ostoMy, ecim BbI
PELIIIH 3aHATHCS 3TUM OT HEYero JIeNiaTh WM U3 JKKIbI MOTydeHus "NeTkux" JIeHer, TO
3a0y/IbTe O TPEHIMHTE, UTPAKTE JTydIlie B Ka3HHO - 3TO Oy/IeT IS BAC JCIICBIIE U CIIOKOIHES.

S Hazeroch, 4TO MPUOOPETEHHBIE TIOCTIe TPOYTEHHUS JITAHHOW KHUTH 3HAHUSI BbI CMOXKETe
MPUMEHSITh HE TOJBKO B MPAKTHUYECKOH JEATeNbHOCTH '3aKoJlauMBaHus" JIEHET, HO U B
MOBCETHEBHOM JKM3HHU. YenoBeK eXECeKYHIHO CTOWUT Iepel] HeoOXOAMMOCTHIO BBIOOpA
-MIOCTYNUTH Tak (o3Havaer "na") wnm wHade ("HeT"), UK K€ BOBCE HUYETO HE JieJiaTh
(octaTbcs "KBampaTHBIM'").

OT Ka)KI0ro KOHKPETHOTO MOCTYIIKa 3aBUCHT OYEHb MHOIO HE TOJBKO ceduac, HO U B
Oymymiem. [losTomy TmIarensHas MOJArOTOBKA M IJIAHMPOBAHUE CBOMX JEWCTBUU - 3aJl0T
BAILIETO yCIIeXa.
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I'JIOCCAPHI

ASK
[Tpennoxkenne o mpoaaxe OGaHKOM MM OpPOKEpPOM (IS BAc - MOKYIKA) OMpPeIeTeHHOMN
BAJIFOTHI 110 YKA3aHHOU LICHE.

BEAR MARKET - bearish
Mengexuii poiHOK. Korga 1ieHa MOHMKAeTCs, TOBOPST, YTO PHIHOK "MeIBexkuid" U
Tpenzepbl, KOTOPbIE OKUIAIOT MOHUKEHUS LIEH, Ha3bIBAIOTCS "MeBe MU

BID
[Ipemnoxenre o MOKyNke OaHKOM M OPOKEpOM (IS Bac - MPOaXka) OMpeIeNeHHONn
BAJIFOTHI 10 YKA3aHHOU LICHE.

BROKER
Yenosek, paboTaronmii B OpokepcKoi (pupme, KOTOPBId OCYIIECTBISIET TOPTOBIIO (I0-
KYIKY WM NPOJXy) OT MIMEHH M 3a CUeT JPYIUX JIIOACH M MOTy4yaeT KOMHCCHOHHBIE 3a

CBOIO padoTy.

BULL MARKET - bullish
Bbrunii peHok. Korza 1iena nobIaeTcst, To TOBOPSAT, YTO PhIHOK "ObruMii" 1 Tpeiinepsl,
KOTOpbIE UTPAIOT HA MOBBIITIEHHE 11eH, HA3bIBAIOTCA "ObIKaMu'.

CREDIT LINE Cmotpu
GEARING.

DEALER
Yemnosek, paboTaronmii B 0aHKe 1 BBIOIHSIONINIA Ty Jke paboTy, uto u Opokep. Jurep,
OJTHAKO BBITIONTHSET HE TOJIBKO paboTy Ha KIIMEHTOB OaHKa, HO M Ha caM OaHK.

DOWNTREND
[ToHmxaTenpHOEe HAlpaBlICHUE AWHAMMKU PBIHKA, [TOKA3bIBAEMOE COCIUHEHHEM LIEH

3aKpPbITH:A, MTHOIIa MAKCUMYMOB WM MUHHMYMOB 1ICH.

FOREIGN EXCHANGE MARKET - FOREX

BuebOup:xeBas cTpykTypa, Onarofapss KOTOpOil MMeETCs BO3MOXKHOCTb MOKYMATh M TPO-
JlaBaTh BATIOTHI 110 JOTOBOPHOMY KypCy BajllOT Ha OTOBOpPEHHYIO naty. Jms GonbIIMHCTBA
FX konrpakros (0ko110 90 % Bcero pbiHka) HeT GU3MUECKOH OCTABKH BJOT.

FORWARD CONTRACT

KonTpakT, oTKpbIBacMbIil IBYMS CTOPOHAMH, KOTOPBIE COTJIACHBI HAa OYyIIHE MOCTABKH
OTIpEJIENICHHOM BAIOTHI M HA CYMMY TIO TieHe coranieHus. CTaHnapTHbIe (hOopBap-TIePHOJIBL:
1-2-3 nepenu; 1-2 mecsa; 18 u 24 mecsues.
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HIGH
Camas BbICOKas 1ICHA, 3aIUIAYEHHAsA B TEUCHHUE TOPTOBOIO MEPUOJIA.

GEARING ( FX-line)

Kpemuthbiit "peryar”, npenocraBisemblii Opokepckoit Gpupmoit winm 6ankom. s Mex-
0aHKOBCKOT'0 JTMJIMHTA CTAHPATHBIM YPOBHEM KpemuTHOTO "phrdara” cuntaetcs 20-50 pas. s
Opokepckux (hupM pazmep KpeautHoro "perdara” Bapbupyerces ot 20 no 100.

IMM

Mexnynapoansiii Jlenexnsiii Pornox Yukarckoit TosapHoit bupxku (IMM). Campbiit
0OJBIION B MHpPE PHIHOK MHOCTPAHHBIX BAIIOT M (bIOUepCcHBIX ToproB EBponomnapa u
EBpoBaioT.

INTERVENTION
Vyactue lleHtpansHoro banka B mporecce KOHTPOJIMPOBAHUS 1I€H HA MHOCTPAHHOM
OMpP)KEBOM pBIHKE.

LIQUID MARKET
PbIHOK, HA KOTOPOM TpaHCAaKLMKM MHOTOYMCIICHHBI U JENAKOTCS JIErKO. bombiioe uucio
HOKyTaTesneH 1 MpoJaBLoB, BCET1a FOTOBBIX K TOPIOBIIE, JENA0T PHIHOK JIMKBU/IHBIM.

LONG
Bbpokep, KynmuBIIMI BaJdOTYy W OKUAAMOIIUI MOBBIIIEHWE LEHBI B JTOITOBPEMEHHOM
nepuoze. " InmHABI" OpoKep, UTHHHAS TTO3UIIHSL

LOW
Camast HM3Kas 11eHa, KOTopast ObLia yIiaueHa Ha MPOTSDKEHUH TOPrOBOrO TEPUO/IA.

MARGIN
Cymma nenos3uta Tpeiinepa B Opokepckoil ¢pupMe mimu OaHKe, MOKPHIBAIOIIAS PHCK
HOTEPb OT TPAHCAKLIUN.

MARGIN CALL

3BOHOK U3 Opokepckoil (Gupmbl miu OaHka Tpeiaepy Ui TOro, 4ToObl OH J00aBHI
CpEJICTBA HAa MApKMHAIIBHBIN CUET Il MOKPBITUS YOBITKOB OT HEOIArONpUsITHOTO ABMKEHHS
ICHBL.

OFFER
Cmotpu "ASK".

OFFSET

KOMHCHC&LII/ISI 3a yXoI € cymeCTBy}omeﬁ TIO3HIINH. BpOKepBI, HUI'paroue Ha JJIMHHBIX
NO3MIUAX, TOBOPAT - JIMKBUAWPOBATH IMMO3WIUIO, WI'PAIONIME HA KOPOTKHX IMO3UIUAX -
TIOKPbIBATD.

OPEN INTEREST
®DploUepcHbIe KOHTPAKTHI, KOTOpBIE elle He oruadeHsl. Open interest paBeH oOiiemy
YHCITY JUTMHHBIX MM KOPOTKUX MO3UIUH, HO HE UX KOMOHHAIIUH.
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OVERBOUGHT
Ilepron, uCTONB3yeMBIi Ul BBIPKEHUSI MHEHMS, YTO LIEHBI MOBBICHIINCH CIUILIKOM
BBICOKO M CJIMIIKOM OBICTPO, CIIEIOBAaTENbHO OyJeT MOHMKEHHE LIeH. JI0CIOBHO - PBIHOK

TIEPEKYTLUICH.
OVERSOLD

Amnanornuno "overbought", 3a UCKITIOYEHHEM TOTO, YTO LIEHA MAJACT CIUIIKOM HH3KO H
CIMIIIKOM OBICTPO U, BEPOSITHO, Oy/IET OTKAT 1IeH BBEPX. J{OCTIOBHO - PHIHOK MEPEPO/IaH.

PIP
Pa3mep LeHbl, UCTIONB3yEeMblil Ha PHIHKE BAIIOT, paBHBIM OAHOMY IYHKTY (point).
Cwmotpu TICK.

PAPER TRADING
Toprosns 1leHHBIMI OyMaramu, He SIBIISIOIIAsCSA TOPTOBIIEH HACTOSIMMU JAEHbIaMH.

POSITION
OTKpBITBII KOHTPAKT, YKa3bIBAIOLLIMI HA HHTEPEC HA PHIHKE, JTMHHBIN W KOPOTKHIL.

QUOTATION
JleiicTBuTenbHas 11eHa 1o bid v o ask.

RALLY
JIBIKEHNE LIEHBI BBEPX.

RESISTANCE
JIHYSA CONPOTUBIIEHHS, TOCTPOCHHAS HE MEHEE YEM 110 IByM MaKCHMAJIbHBIM LICHAM.

SHORT
YenoBek, MOKyNaOLIKil BAIIOTY M UIPAIOIIMI Ha KpaTKoBpeMeHHOM mo3uuuu. Koporkas

no3uuus, "KopoTkuit" Tpeizaep.

OVERNIGHT (TOM/NEXT)
Overnight - mpoucxoauT, Koraa clenka He 3aBepIIaeTcss CPOKOM UCHOIHEHHUS Spot, a
TIEPEXOIUT HA CIIETYFOIIHI ICHb.

SPREAD
PazHuna Mexty 1ieHo# oKynKy 1 nipojaxu (Mexy bid u ask).

SPOT CONTRACT

KoHTpakT mMexmy IByMs CTOPOHAMM, KOTOPBIE COITIACHBI HA HEMEUIEHHYIO Iepenady
OIPEJIETIEHHOM BAIIOTHI Ha CyMMy 110 1oroBopHOii neHe. B SPOT FX pacuets! nponsBomsTes
MEKIy ABYMSI OAaHKOBCKMMH CYETaMH B PaCUETHBIH JIeHb (KaK MpaBuiio, 2 6aHKOBCKUX JHS C
MOMEHTA 3aK/TIOUCHUS KOHTPAKTa).

SPOT RATE
[IpoueHTHas cTaBka B mepuoj JEHCTBHA Spot Kypca MO B3aUMHOMY OOMEHY MEXIY
JBYM$1 BAJIFOTaMH.
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SQUARE
YenoBek, KOTOPbI HAXOAUTCS HU HA JUIMHHON MO3MLMH, HA HAa KOPOTKOW MO3MLMSA, HE
MIMEIOLINIA OTKPBITBIX KOHTPAKTOB. JI0CIOBHO - "KBaapaTHbI".

STOP ORDERS

Opnep, koTopbIit craHoBUTCs market order, KOr/a 1ieHa IOCTHTAeT YKa3aHHOTO B TAHHOM
opIepe YpoBHS. DTH Opjiepa 4acTo pa3MeIarT ¢ HaMepeHHEeM OTPAHMYHUTh MOTEPH (Stop
loss) Wim KCTIONB3YIOTCS JIS TIONTYYEeHHUS IPHOBLTH (stop profit).

SUPPORT
JIvHusA NoAaEpKKH, TOCTPOCHHAS HE MEHEE YEM I10 IByM MHHUMAIIBHBIM LICHAM.

SWAP

Ha mextynaponHoM 0aHKOBCKOM BATIOTHOM pbIHKE, KOHTPAKT, BBEJICHHBIN B JEiCTBHE
ABYMs CTOPOHAMH Il TOTO, YTOOBI NMEPEBECTH CYMMYy JICHET B OJHOW BAIIOTE B CyMMY
JICHET B JIPYTOM BAIFOTE B YCTAHOBJICHHBIC MHTEPBAJIBI WJIN COINIACHO MHBIM YCTAHOBJICHHBIM
ycnoBusM. OOBIYHO NPOMCXOAUT TP MEPEHOCE OTKPHITON CHOT-NO3ULMM Ha CIEAYIOLIUN
TOPTOBBII JIEHb YEPE3 HOUb.

TICK
MuHuManbHO pasperiaemMoe KoseOaHue LEeHbl BBEpX WM BHU3. To Xke camoe, uTo u
point.

TICK VOLUME
KomuecTBo c1en1ok 3a yCTaHOBIEHHBIH NIEPUOJ BPEMEHH.

TRADER
Yenoek, paboTaromiuii Ha ce0s WM Ha KOMIAHMUIO, KaK CrieKy/sHT. OOlee Ha3BaHKe
OpOKEpOB ¥ TUIIEPOB.

TRADING RANGE
Korza neHa HaxouTest MEXTy ypPOBHEM TOJUIEPKKI U YPOBHEM COIIPOTHBIICHHSL.
TECHNICAL TERMS
TEXHMYECKUE TEPMHWHbBI

BAR CHART

['paduueckoe mpencTapiaeHue JENOBOM aKTUBHOCTH LIeHBL. Max ¥ min 0003Ha4atoTCs
BEPXOM U HH30M BEPTHKAILHOM JUHUM. 3aKpbITHE 0003HAYAETCS KOPOTKOM OPU30HTAIBHON
yeptoii (bar), pacrioyoxeHHON CrpaBa Ha BEPTHKATLHON JTUHUM. OTKDBITHS OTMEYAOTCS
KOPOTKOM TOPHU30HTAIBHON YEPTOH, PACHONOKEHHOM CIEBA OT BEPTHKAIBHOM JIMHMU. [leHa
OTMEYaeTCs Ha BEPTUKAIBHON OCH, BPEMsI - Ha TOPU3OHTAIBLHON OCH.

BLOW - OFES

W3menenue BepumHbl (top) mim Huza (bottom). Blow-offs mpoucxomur mocne mmm-
TEJIBHOTO JBWKEHHUS. L[eHBI, ¢ OYeHb OONBIINM JWATA30HOM, PE3KO W OBICTPO HAYT TI0
HaIPaBIICHHIO MPEBIIYIIEro TpeHAa. Ecii phIHOK MEHSIeTCs TIOCHIe TaKOH JIeSITeIbHOCTH -3TO
u ecTb blow-offs.
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BREAKOUT
[Ipeomonenue ypoBHE# cOMPOTUBICHUS UIH TOANEPKKHN.

CONFIRMATION
Curyarus, xoraa 0onee yeM OJIMH HHIUKATOP MOATBEPKAAET aHAIHU3 APYTOTO.

CONSOLIDATION
To e camoe, uro 1 congestion zone. Consolidation TofpasymeBaeT, 4to MpeIbITYIIHi
TPEHT JIOJDKEH BO3OOHOBHTHCSL.

CONGESTION ZONE OR BAND
Iepron ropr30HTATEHOTO M3MEHEHNS LIEHBI B OTHOCUTEIIBHO Y3KOM KOPHJIOPE.

CONTINUATION PATTERNS
Crpykrypa, Haquuue KOTOPOW CIyXHUT JUIf MPOJOIDKEHHS MPEbIIyIEero TpeH[a, Ha-
npumep flag.

CROSSOVER

Korna camsrii ObicTpblii nHAMKaTOp TiepecekaeT cepxy (bullish crossover) wmm cHusy
(bearish crossover) Gonmee MmemneHnsii mHauKatop. Hampumep, ecnmm S-mHeBHas MA
(moving average) mepecekaet cHu3y 13-mHeBHYI0 MA - 910 bearish crossover.

DIVERGENCE

PaCXO)K,ZIeHI/Ie. KOF}Ia OTHOCUTECJIBHBIC TEXHUYCCKUC MHAWKATOPLI IIaJIal0T, MOATBEPXKAAA
IBMXKCHUC IICHBI. Haan/IMep, €CJIM I€Ha OJOCTHUTJIa HOBOI'O IIMKA, a CTOXaCTUYCCKUE TMHUHN
- HeT, TO 3TO oTpuIaTensHbIil divergence (MHOTAAa convergence) u bearish. Ecin nena
YCTaHOBUJIaChb HAa HOBOM MHHUMYME, a4 CTOXAaCTHUYECKUC JIMHWK - HET, 3TO MTO3UTUBHEINA
divergence u bullish.

DOUBLE BOTTOM
KpuBas nens! orobpasuna Oyksy W, B KOTOpOIl IieHa OIMycTWIach JBaXIbl U OCTaHO-
BUJIACh Ha (M BO3JIE) TAKKX K€ HU3aX.

DOUBLE TOP
KpuBas 1ensr moropuina Gopmy OykBeI M, B KOTOpOH IIeHA MOJHSIACH JBAKIBI U
OCTaHOBMJIACh Ha (MJIM BO3JIE) TAKHX XK€ BEpXax.

ELLIOTTWAVE

Cucrema aHanmm3a W MPOTHO32 JBIDKEHUS IIEHBI, OCHOBAHHAs HAa paboTax DIUTHOTTA.
['maBHast TeOpys OCHOBBIBAETCS HA TOM, YTO II€HA MMEET 5 BOJIH, HAMPABICHHBIX B CTOPOHY
OCHOBHOTO TPEH/IA, CIIEYIOIIHE 32 HUIMU 3 BOJIHBI - KOPPEKTUPYIOILIKE.

FIBONACCI

WranbsHCKU MaTeMaTHK, KOTOPbIA c(OpMYIMpPOBal psii YMCEN, OCHOBAHHBIM Ha MpU-
OaBneHnu npenplaynmx ByX uucen. CoorHomenne ®uOOHAYYM HMCHOB3yeTCs B TEXHU-
YeCKOM aHamnm3e, BKiodast 38%, 50%, 62%.

FLAG OR PENNANT

JlmrenbHoe GpopMUpOBAHIE, BRIFOYAKOLIEE B 06051 PE3KOE JIBIIKEHHE LICHBI, CIIETYIOLIIEE
3a KOPOTKOM 30HOM consolidation. 1o - continuation patterns.
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FILLING IN THE GAP
Korna crexyrommast mocne gap IieHa HaXOAWTCS B IyCTOM HHTEPBANE MEXIY IEHAMH,
c(hopMHUPOBaHHBIMU Zap.

GAP
Bo3Hukaer B Tex Ciydasx, KOraa IeHa high mpempiaymiero IHS HIKe IEHBI low
TEKYILEro JHs, MO0 Ha000pOT.

HISTORICAL VOLATILITY
Bbruricnienns, KOoTopble 00eCTIeUMBAIOT OXKUIAEMBI YPOBEHb LIEH Yepe3 OIpeleNeHHOe
BpeMsL. ITO OCHOBAHO Ha N3MEHEHUH LICHBI, JISKAIIEH B OCHOBAaHUH KOHTPAKTOB.

IMPLIED VOLATILITY
[TporHo3 peiHKa OyayIIIX HEMOCTOSIHHBIX YPOBHEH.

INTRA-DAY

JIro0oit mepro, KOTOphI Kopoue, YeM eKeAHEeBHbIN. Takum oOpasoM, 60-MUHYTHBIM
rpaduk intra-day Oasupyercs Ha Bepxax. Husbl, OTKpHITHS U 3aKpbITUS Oa3UpyIOTCS Ha
YacOBbIX JAHHBIX.

MOMENTUM
CxopocTb JIBUKEHU LieHbl. Pa3Hu1a TeKyiei 1 npeabIyIeH 1eH.

NECKLINE

JlocnoBHO - muHUA 1mew. JInaus, coemuHsiomas Hu3bl rojoBel B Head & Shoulders
i Bepxu B nepeBepHyToil H&S. JIBmkeHue nox nmHuel men nocne BepmnHbl H&S
MOKa3bIBaeT, YTO PHIHOK - bearish, ABWKeHWE HaJ JMHUEH 1ed B mepeBepHYThIX H&S
TIOKa3bIBAET, 4TO phIHOK -bullish.

OSCILLATOR

Jluanu Momentum, RSI, Stochastic, koTopbie KOJTEOMIOTCS OKOJO HYJICBOU JHHUH
(mmm ot 0 u 100%). Oscillator Moxer momo4s U3MepuTh ypoBHH overbought/oversold,
IIOKa3aTh OTpI/IHaTﬁJ'H)HI)If/'I n HOJIO)KI/ITGJILHI)H‘/II divergence U MOXET 6I)ITI) HCII0JIb30BaH,
LITO6I)I I/I3MepI/ITI) CKOpOCTB JBWKCHUS LICHEI.

PROTECTIVE STOP

[TompazymeBatoTCst OrpaHUYEHHUSI TIOTEPh, €CIN PHIHOK JBUTACTCS TIPOTUB BAIICH MO3UIUH.
Ecmm Bamn stop ypoBeHb IOCTHIHYT, Ballla MO3WLMS ABTOMATHYECKU 3aKpBIBAETCA 110
Tpeo0IaIatoIIeH TIeHe.

RALLY
JIBUKEHHME 1IEHBI BBEPX.

REACTION
Llena nBuraeTcs B MPOTHBOIOJIOKHYIO CTOPOHY PE0OIafatoneMy TpEH Y.

RELATIVE STRENGTH INDEX (RSI)
RSI paBeH oTHOIIEHNIO BEPXHUX 3aKPHITUH K HIDKHUM 3aKPBITHAM 3@ ONPEIETIECHHBIN
TIEPUO]] BPEMEHH.
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RESISTANCE LEVEL
'Y poBeHb, Ha KOTOPOM IPOZABLIBI HATICIOTCS BCTYITUTH B ATDY.

RETRACEMENT
Peakuus 1eHbI Ha TpeapIAyLIee ABWKEHUE 33 CPOK, BHIPAKCHHBIN B IpoLeHTax. Hau-
Ooee obienpunsTHIe ypoBHH retracement - 38%, 50%, 62%.

REVERSAL SESSION
Korna HoBbI MUK (um HU3) CIOCOOCTBYET ABHMKEHHIO IEHBI M PHIHOK 3aKPHIBACTCS
BBIIIIE (MM HIDKE) NPEBLTYIIEro 3aKpPhITHSL.

SELLING CLIMAX
Korzia 1ena aBuraetcst pe3ko BHH3 TIOCNE JUTMTENBHOTO OTKJIOHEHHs. Eciu phIHOK
TIOBOPAYMBAET HA3a] OT 3TOTO PE3KOTO MACHHS - 3TO paccMarpuBaetcs Kak selling climax.

SELL/OFF [Ipuxenue
IICHBI BHU3.

SIMPLE MOVING AVERAGE

Meton crnaxyBaHus JaHHBIX LIEHBI, B KOTOPOM LICHBI CKJIAJbIBAIOTCS BMECTE U 3aTEM
ycpenustorest. Kak Tonbko 100aBIAOTCS HOBBIE JAHHBIE LIEHBI, TO CTapble JAHHBIE OITyC-
KAOTCAL.

STOCHASTIC

Unmkatop, KOTOpbId M3MEpPSET OTHOCHTENbHbIE TMO3MIMK 3aKPBITHS LIEH, TaK KaK CpaB-
HUBAET KoJeOaHus IeH 3a BbIOpaHHbIM mepuos. OObrdHO Hcnonb3yercs %K (HecrmakeH-
HbIit) 1 %D (criaxeHHsIH).

SUPPORT LEVEL
YpOBEHb, Ha KOTOPOM ITOKYIIATENH HAJICIOTCS BCTYIUTh B UIpy. [loiepKka HeHsL.

TIME FILTER
Llens! oCTarOTCA BBILIE WIM HIKE ONPENEIEHHONW 30HBI LIEH 3a ONPEIEICHHBIN TIEPUOL
BPEMEHH, TOATBEP:K/IAS, YTO BaKHAS TEXHUYECKAs 30HA Pa30PBaHA.

TRADING RANGE
Korzma nena pasmemaercss MeXIy YPOBHSAMH TOPM30HTANbHOM MOJIEPKKH M TOPH30H-
TAJIbHOTO CONPOTHUBIICHUS.

TREND
OnpeneneHHoe ABMXEHUE LIEHBI B OJHOM WM APYTOM HampaBieHud. TpeHa MOxeT
ObITh HaIpaBIEH BBEPX WM BHI3.

TREND REVERSALS

SIBnseTcs 0OpaTHBIM MHAMKATOPOM. JT0 0OMaHUMBBIA Tepuoa. bonee momxomsmuii u
TouHblii mepuoy - trend change indicator. [loapasymeBaeTcs, 4To MpeABITYIIUI TPEHN
JIOJDKEH M3MEHUThCS. Ho 3T0 He 3HaumT, 4To IIeHa COOMpacTCs MOBEPHYTh B OOPATHYHO

CTOPOHY.
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TRENDLINE

JluHus, KoTopast coeMHSET P/l Hauboee BHICOKUX MUKOB M Hanbonee Hu3KuX Hu30B. [1o
KpaiiHeil Mepe, HE0OXOAMMO YepTUTh JUHUIO TPeHJa Ui ABYX MyHKTOB. bonee yacto 310
nposepsieTcst. Yem Ooubliie IPOBEPOK, TEM TOUHEE TPEHI.

UPTREND
PobiHOK HampaBiieH BBepX.

V BOTTOM OR TOP
Korna nena Bapyr moBopauuBaet, 00pasyst Gurypy, noxoxyrwo Ha OykBy V, mis MUHHU-
MyMa WU IIEPEBEPHYTYIO V JUIs BEPLIMHBL.

VOLUME
OO1iee KonMMYecTBO TOPrOBBIX KOHTPAKTOB 3 B3AThIHA MEPUOL.

TEPMUWHBI ®OHJOBOI'O PBIHKA

AKTUBBI (Assets)
Ousnueckue win HCMATCPUAJIbHBIC O6’bCKTLI, 06naz[a}0mne LHEHHOCTHIO I KOMIIaHUHN
WJIKM 9aCTHOI'O JIM1a.

AKIIHNU (Stock)
OOmuii TepMUH, MUCHONB3YeMBbId sl 0003HAUCHHS OOBIKHOBEHHBIX, a TAKXKE MPHBH-
JIETUPOBAHHBIX AKIIHH.

AKITHOHEPHBIN KarmuTal, YCTaBHBINA KarmuTal, yeraBHbIid hoHa (Owners' Equity) Oomras
CyMMa MPETeH3HH Jieprkateneii 0OBIKHOBEHHBIX M MPUBHIICTHPOBAHHBIX AKIIMI HA aKTUBBI
KOMITAaHHH B COOTBETCTBUH C OATTAHCOM, a TAKXKe JOKYMEHTAIBHO 3a(MKCHPOBAHHAS CyMMa
TIPETEH3UH BIIA/ICIBIICB HA AKTHBBI APTHEPA WM (QUPMBI HHOH OpTraHM3aI[MOHHO-TIPABOBOM
dopmbl (He aknmonepHOTro obmecTBa). CM. COOCTBEHHBIN KamuTal.

AHHYUTET (Annuity)
Cepust OIMHAKOBBIX JICHEKHBIX TIIATEIKEH I JACHEKHBIX TTOCTYIUICHHH, BO3HUKAIOIIIIX
©KETOJTHO B TCUCHHE OTPEICNICHHOTO KOJIMYECTBA JIET.

BAJIAHC (Balance Sheet)
DyHAHCOBBI OTYETHBINA JTOKYMEHT, OTPAKAIOIIMA CTOMMOCTh aKTHBOB, 00S3aTENBbCTB U
COOCTBEHHOT'O KalUTAaNa 110 COCTOSHHIO Ha OTPE/ICNICHHBI MOMEHT BPEMEHH.

BAJTAHCOBAS CTOUMOCTD (Book Value)
CrouMoCTh aKTUBOB WMIIM 00S3aTENBCTB, OTpaKEHHAs B (DMHAHCOBOM OTYETHOCTH KOM-
TIAaHVU WX 9aCTHOTO JIVILIA.

BYXT'AJITEPCKAS (6anancoast) [TIPUBbLIb (Accounting Earnings) Pasxuiia mexry
BBIPYYKOH OT PEaM3aIliK U PACXOJJaMH 32 OTUYECTHBIN TIEPUOJL, OTPaKaeMas B OyXraTepcKoi
OTYETHOCTH COTTIACHO OOMICTPUHATHIM MPUHIMNAM OyXranTepckoro yuera - Generally
Accepted Accounting Principles (GAAP).
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BAPPAHT (Warrant)

DuHAHCOBBI WHCTPYMEHT, JAIONIMI MHBECTOPAM BO3MOKHOCTH TIPHOOPECTH JOTOJHH-
TEJIbHOE KOJMYECTBO aKLMI M0 omnpesieneHHOM LeHe. OOBIYHO MCTONb3yeTcs NpU HOBOM
SMUCCHH IIEHHBIX OyMmar.

BEJIMYMHA TTOCJIE YIUTATBI HAJIOT'OB (Aftertax Value) Uncras BeIpydka OT
pean3aluy, YUCTHIE 3aTPAThl UM YUCTHIC MHBECTUIIUH TI0CIIE KOPPEKTUPOBKU Ha
3({eKTHUBHYIO CTABKY HaJOTa Ha PUOBLID.

BHEBMPYKEBOM PBIHOK (Over-the-Counter Market, OTC)

PbIHOYHAs ceTh AWIIEPOB, MPOMAMOIIMX M TOKYIMAIOIIMX IEHHBIC OyMard, Jarommas Bo3-
MOKHOCTB C TOMOMIBIO 3NIEKTPOHHBIX CPEICTB CBSI3H 3aKIIOYATh CICIKH C [EHHBIMH Oyma-
raMu, He JIOMYIIEHHBIMA K JIMCTHHTY Ha (pOpPMalbHO 3aperHCTPUPOBAHHBIX (DOHITOBBIX
OuprKax.

BBIPYYKA (Sales, Revenue)
3armcp paxta MPOJAXKK TOBAPOB MM YCIYT COINIACHO TIPUHATHIM IpaBWIaM Oyxraarep-
CKOTO yueTa.

BBIPYUKA OT PEAJIM3AILINU (Net Sales)

OOmas BeIpyUKa OT peasi3aliy 3a OIpPeeNIeHHbIH MEPHOJ] BPEMEHH, CKOPPEKTHPOBAHHAS C
Y4€TOM HaI[6aBOK, CKHIOK, JIbI'OT, CTOUMOCTH BO3BPAIICHHBIX MOKYIIATCIAMH TOBApOB, T.C.
pa3HUIIA MEKIY I0XOIaMHU M pacxoaaMu (BKIIIOYast HAJION).

JIEHEXXHBIN ITOTOK (notok Hamiusocty) (Cash How)
[TpuToK WK OTTOK KarmMTalIa KakK pe3yIbTaT AEsTeIbHOCTH 3a ONPEIeTCHHBII MEPUO]I,

JEDJIANA (Deflation)
Cumxenue obmiero (cpennero) yposas rieH. Cym. Undmsips.

JOXO/ (Yield)
VpoBeHb peHTa0eTbHOCTH, KOTOPBIH CO3MaeTcsi MPUTOKAMU W OTTOKAMH JICHEKHBIX
CPEICTB, BHI3BAHHBIMU HHBECTHIIMEH 32 OTIPE/ICICHHBIN TIEPHOI.

KM3HEHHBIN LINKJI (Economic Life)

[lepuox, B TeueHHe KOTOPOTO, KaK OKMAACTCS, YK€ OCYIIECTBISEMbIH WM Oyaymiuit
MHBECTULIMOHHBII TPOEKT OyIET MPUHOCHTH SKOHOMUYECKYIO MPUOBLTH BHE 3aBUCUMOCTH OT
(M3HIYECcKOro cpoKa FKCILTyaTalii COOTBETCTBYIOIIMX AaKTHUBOB.

3ATPATBI, CTOUMOCTH (Cost)
JIroOble pacxojbl, IPOM3BEICHHBIC 32 OTUETHBIA MEPUOJ U OTPaKEHHBIE HAPSALY C BbI-
PYUKOIi OT pean3aliiy 3a 3TOT XKe ePUO/I.

NMYIUIECTBO AKIIMOHEPOB (Shareholders' Equity)
OrpaxkeHHast B OanaHce 0CTaTOYHAS CTOMMOCTB IIPETEH3UN BCEX aKLIOHEPOB.

WHJEKC IIOTPEBUTEJIbCKUX LIEH (Consumer Price Index) PaccuntsiBaembrit
npasutenbetBoM CIIA uHAeKe, OTpakaromuii MPOU3OIIEAIIEE 3a
THepHOJ U3MEHEHHE LIEH Ha ONPe/IeNICHHYIO IPYIITY TOBAPOB U YCIYT, IPHOOPETaeMbIX
NOTPEOUTENAMH; XapaKTepH3yeT TeMITbl MHIALMY-
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HNHOJIAINA (Inflation)
VBenuueHne o0IIero ypoBHs IeH.

KOMMUCCHA 10 IEHHBIM BYMAT'AM U BUPKAM (Security and Exchange

Commission, SEC)

Perynupyronmii oprat, co3gaHHbIi (enepanbHbIM NPAaBUTENBCTBOM IS HAI30pa HaJ
(OH/IOBBIM PHIHKOM.

KOHBEPTUPYEMAS IIEHHASI BYMAT A (Convertible Security) ®uHaHCcOBBbIi
MHCTPYMEHT: LIeHHast Oymara, KOTopasi o JKeJTaHHIO JIepKaTelsi MOKeT ObITh 0OOMEHEeHa Ha
JpyTHe IIEHHBIe OyMaru Win aKTHBBI, COTJIACHO 3apaHee 00yCIOBICHHOMY KOd(duImeHTy
KOHBEPCHH.

KPEAUTOCIIOCOBHOCTD (Creditworthiness)
Crioco6HOCTH KOMITAHUH MM YaCTHOTO JIMIIA IIPUBIIEKATh 3a8MHbIH KaluTal U B Oy/IyIeM
HaJUIeKaliiM 00pa3oM 00CITyKUBaTh CBOH 10T

KYMVYJEATUBHBIE ITPUBUJIET MIPOBAHHBIE AKIIMU (Cumulative Preferred Stock) Bun
MPUBUJICTHPOBAHHBIX aKIUH, B POCTIEKTE SMUCCUN KOTOPHIX YKA3aHO, YTO MPUUUTAIOIINECH,
HO HE BBITUTAUECHHbIE TMBHICH B HAKATITMBAIOTCS U B TIOCTIEYIOIIEM OY/IyT BHITLIAYEHBI B
TIOJTHOM pa3zMepe JI0 TOTO, KaK MOTYT ObITh OOBSIBJICHBI IUBUICHIBI TI0 OOBIKHOBEHHBIM
aKIMAM.

KYITIOHHA CTABKA (Coupon Rate)

VKa3aHHas Ha Ky[OHE OOJIMTaliy MPOLEHTHAS CTABKA B OTIIMYME OT CTABKU JJOXOIHOCTH
oOnuraimu, KoTopas MpeAcTaBiseT coO0OM OTHOIIEHHE KYTNOHHOW CTAaBKM K PHIHOYHON
CTOMMOCTH OOJIUTALIUH.

"MYCOPHBIE" OBJIUT ALIUU (Junk Bond)
O6J'II/IF allid, BBIITYIICHHBIC Kopnopauﬂeﬁ, PUCKOBAHHOCTDH HHBCCTHL[I/Iﬁ B KOTOpPYIO
BbIXOUT 3a paMK1 HOPMAJIBHOTO YPOBHHI.

MVIJIbTUTUIMKATOP HEHA/TIPUBBIJIN (Price-to-Earnings Ratio, P/E) OtHomenue
IICHBI aKIUH K TIPUOBLTH HA OJTHY aKIIHIO, MOJMYYCHHYIO KOMITAHUEH B TCUCHHUE TTOCIICTHIX
12 mecsitieB; MpUOMM3UTENHHO XapaKTePU3yeT CyMMY, KOTOPYIO TOTOBBI 3aIIATUTH HHBECTOPDI
3a $ 1 mpuObLIH KOMITaHHH.

HOMUHAJIBHASI CTOUMOCTb, HOMUHAJI (Par Value)

CroumMocTb, yKa3aHHas Ha IEHHOW Oymare SMHUTEHTOM, B OTJIMYME OT PHIHOYHOHM CTO-
MMOCTH LIeHHOH Oymaru. KommnaHus-3MuTeHT 00s3aHa MOracuTh OOJIMIalliyi 0 HOMUHATY B
YCTaHOBJICHHBI! CPOK.

OBJINTALIUA (Bond)

(DHUHAHCOBBI MHCTPYMEHT, TPEICTABIISIONIMN cO00H (HOpMy TOJNTOCPOUHOM 3aJI0JKEH-
HOCTU KOMIIQHWH, PA3MEIIECHHBIH CPEM MHBECTOPOB; CYLIECTBYET MHOXECTBO BHJIOB OOIH-
TaLyi.

OBBIKHOBEHHBIE AKIINU (Common Stock, Common Shares) LleHHbie Gymaru,
CBHJIETEILCTBYIOMINE O TOM, YTO X JICPIKATENb SBISETCS COBMA/IEbIIEM KOPIOPAIIUH 1 UIMEET
TIPaBO TPETEHIOBATh HA AKTUBbI, OCTABIIECS TIOCIE YIOBIECTBOPEHHUS TPEOOBAHUI CTOPOH,
TOJIB3YOLINXCS IPUOPHTETOM.
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OIILIMOH (Option)

KoHTpakT, npenocTapisronmii 3aKIF0UHBILIEMY €0 JIMILy BO3MOYKHOCTb TIPONAXKHU WA
HOKYIIKM aKTHBOB, HAaIpUMep, LIEHHBIX Oymar, 1o 3apaHee OIpEIeNIeHHOH IIeHe, HO He
00S13IBAOLIEH €10 COBEPLLNTH TAKYIO CIETIKY.

OTYET O ITPUBbUTAX U YBBITKAX (otueT 0 moxo/ax, oT4eT O (PMHAHCOBBIX
pesynbrarax) (Income Statement, Operating Statement, Profit and Loss Statement)
DUHAHCOBBIH JIOKyMEHT, OTPKAIOIIHI BBIPYUKY (IOXOIbT), COOTBETCTBYIOIIIME PACXO0IbI U
3aTpaThl 3a ONpEICNICHHBIN TISPHOJT BPEMEHH, a TAKKE YHCTYIO TIPUOBLTH.

TTAPUTET HOKYIIATEJILHOM CIIOCOBHOCTH (Purchasing Power Parity)
CocrosiHHE, TIPH KOTOPOM KOHBEPTALSI JICHSKHBIX CPEIICTB U3 OJTHON BATFOTHI B JIPYTYO HE
BBI3BIBACT MBMECHEHMI B TIOKYIATETBHOM CIIOCOOHOCTH 3THX CPEJICTB.

[TOPT®EJIb (Portfolio)
Habop pazmuHbIX MHBECTULIMOHHBIX MPOEKTOB, OCYIIECTRIISIEMbIX YACTHBIM JIUIIOM FUTH
KOMIIAHHEI.

[TPUBbJIb (Earnings, Income, Net Income, Profit, Net Profit) Pazauia mexmy
OTPaKCHHBIMH B OTYCTHOCTH, COCTARIICHHOM B COOTBETCTBUH C OOIIICTIPHHSTHIMHI
TIPUHIIMIIAMH OyXTTTEPCKOTO ydeTa, IOXOJaMH 1 BCEMH TIPSIMBIMH PACXOJIAMH 32
OIPEICTICHHBIN TIEPHOLI,

[MTPUBUJIETIPOBAHHA ST AKLIA (Preferred Stock)

Ocobast Kateropust aKiyii, OObIMHO C 3apaHee YCTAHOBJICHHBIM YPOBHEM JIMBHICHIIOB,
NPETeH3UH JiepyKaTesield KOTOPhIX Ha MPUObUTH WIM aKTUBbI KOMITAHUU TIOJB3YIOTCS TP -
OPHUTETOM OTHOCHUTEJIHHO TPETEH3UI JieprKaTesieii OObIKHOBEHHBIX aKITHA.

PBLIHOK "CTIOT" (Spot Market)
PLIHOK, Ha KOTOpPOM IICHbI Ha IICHHLIC 6YMaI'I/I WM TOBAPbI OHPEACIEIHOTCA HEMCJICHHO
MpH CACIIKAX; HATMYHBIN PBIHOK.

PBIHOYHA A CTOMMOCTH (peiHounas ieHa) (Market Value) PeiHoWHas 11eHa aKTHUBOB;
I1eHA, YCTAHOBUBIIIASCS HA CBOOOTHOM PBIHKE, T7Ie IMEETCS] MHOYKECTBO TOKYTIaTeNei 1
TIPOJIABLIOB, HAMIPUMEP Ha (POHIOBOM OHpIKE.

COBCTBEHHBII KAITUTAJI (Owners' Equity, Net Worth, Shareholders' Equity)
OtpakeHHast B OTYETHOCTH (B YaCTHOCTH, B OaJIaHCe) JI0JIsI COOCTBEHHOCTH, Ha KOTOPYIO
MOT'YT IPETEHIIOBATH JICPKaTelT OOLIKHOBEHHBIX 1 IPUBIIICTPOBAHHBIX AKITHI KOPITOPALIUH.
Taroke ornpezenseTcst Kak 0011asi CTOMMOCTh aKTHBOB 32 BEIYETOM OOIIEH CyMMBI
3a/I0JDKEHHOCTH (00S3aTeITECTB).

CIIPO/] (Spread)

Paznmiia Mexty 1IEHOH, TIOydeHHON SMHUTEHTOM 32 BBINYIIICHHBIE TIEHHBIE OyMart,
LIEHOM, YIIa4YeHHOW MHBECTOPOM 32 9TH 1IeHHbIe OyMaru. PaBHa cymMe MmpoiaykKHOM CKUTKA U
KOMHCCHOHHBIX 3 YIIPaBJICHNE U Pa3MEILICHHE.

TEKYIIAA JOXOIHOCTH IO IMBUIEH/IAM (Dividend Yield) Tekyrast
JIOXOTHOCTb MHBECTHUIIMI AKIIMOHEPOB B BUJIE IMBUJICH]IOB, IOTy4aEMbIX B TEUCHHE
ONpEIENICHHOTO MEPHOZA BPEMEHH; PACCUMTHIBACTCS ITyTEM JITICHHSI CyMMBbI JTHBI-
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JCHOOB, HpI/IXO,ZISIHII/IXCH Ha O)lHy aKIMIo, Ha Cpe,IIHIOIO pI:IHO‘lHYIO ueHy AKIIUU Ha TCKYHII/II‘/'I
MomeHT. CM. JIoXOIHOCTb.

XEJDKMPOBAHMUE (Hedge)

ITonuTyka HEWTpanW3alUM PUCKA MHBECTHIMM ITyTEM HCIOJIB30BAHUA B3aUMHO IIOTa-
IIAIOMIUX JIPYT Jpyra KOHTPAKTOB, B PE3yJbTaTe YEro MOTCHIHAIbHBIC BBITOABI M YOBITKH
KOMIIEHCHPYIOTCSL.
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IIpunoorcenue

OCHOBHBIE KOMBUHAIIMU ATTIOHCKUX CBEYEM

A. KoMOvHaIMH STIOHCKHX CBEYEH, TIOITBEPIKIAOIIME PA3BOPOT "MEBEKBET0'" TPeHIA.

i

MepesepuyTHii Monot HomxH B 3se3gHol
MOIIOT MOIUNHE
Jomx B “xapaMu™ KopoTkhe caenn “YTpenHdq 18¢308
MO3ANKH B Ine3nHOH B Tpex-cBsaHOH
AQ3RIHH nosnuHu"
Koporxasg cacaa “Buizea “
B “xapamu” xapamn” [poruxalomas
NO3ALHH THHAA
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“buune”
HOTHOMEHHE “Hpoknoif “Muaoou”
TONHOK”
Cunpaoe ARO, BuicTpotii npopuiB “Buyuil kpect
“KpeaocTs” H TPH HOBBIX Hi3a xapaMu”

Jol]

GAP !
l - GAP

“Bu95A THHHA
BCTpevu”

AP

JIGAP

[GAP

Tpoiiuoif r3a Ha
YEpPHBX CBEYAX

i

“Baldse OKHO"

;
A
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b. KomOunanmm sSmoHCKIX cBeveH, MOATBEPKIAIOMIIE Pa3BOPOT "ObI4bero” TpeHsa.

Tpex-cpcunax
“BecaepHiAs 38c3na”

“MepcxbR XapaMu™

Ei*'

“Temnas

“Menpexee
norncmesHe”

“Bucenbanx”

“IManasomzx 3pe3na™

Jonxu B N03HUHM
“3pc3pHMit pa3sopoT”

“3eeanHnii paszeopor”

“BH9bH MANON"
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“Tpexauciinas 3scaaa
B 33 yMYHBOCTH"

“Tpll Genx coggaTa”

*

i
“Baynf” ram “Tasyxn”

“Meron Tpex
BOCXOXOCHAR"

“Tpu Boporn”

“Meton Tpex cHHmennt™

“Tpu xpuna Bosy”

I
Bor

Kphina”

B. KoMOnHarmm sSmoHCKUX CBeYeH, TIOATBEPYKIAFOIIHE TPOIOJDKEHNE TPEH/IA.
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