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NMPEANUCITOBUE

B 3Ty kHUry BNOXEHO MHOrO TpyAa, M OHa 3TO OYEBUAHO AEMOHCTPUpPYET. BONbLUIMHCTBO NPOYNTAHHBIX MHOK
KHUI MO TEXHUYECKOMY aHanu3y He CMOINN 3an0XWUTb NPOYHOE OCHOBaHWE AN TeX TEXHUYECKUX NPUEMOB U
TPENaMHroBblIX METOAOB, KOTOPblE B AanbHenLeM MHOW NCNONb30Barnuch.

B moem pogHom ropoge. Hosom OpneaHe, niobas nmoBapckas KHura, onucbiBarwollas peuent XOopoLlero
Kpeonbckoro 6ntoga, HaunHaeTcsa ¢ MHCTpykummn: "CHadana npurotoBbTe coyc". Coyc - ato 6a3a, ocHoBa
peuenTa, n cnegyeT yaenuTb OFPOMHOE BHMMaHue ero paspabotke n npumeHeHuto. LLed-nosap 3HaeT, 4To
6nogo npoBanuTcd, ecnv He ByaeT NPUroToBMEHa MpaBuilbHasi OCHOBA ANS €ro NogaepXku. dTa KHUra,
HanucaHHasa rocnogamu Jlebo n Jlykacom, 6orata ceoum "coycom". ABTOpbI NPEKPAaCHO COBMECTUNN UCTO-
pylo U norMyeckoe OOOCHOBaHME KaXdOW CBOEW KOHUEeNnuuu C  NoApOOHBIMM + TEXHUYECKUMM
nccnegosaHuamMn. MHe He OOBENOCb NPoOYecTb APYryl0 Takyl KHUrY, rge OCHOBbl ObiMM Tak akkypaTHO
nogo6paHbl U XOPOLLIO U3NOXEHbI. A YuTan ¢ yaoBONbCTBUEM.

M3 pa3paboTaHHbIX C MOMOLLbIO KOMMbOTEPA TEXHNYECKNX UCCMNENOBAHUN 30eCb paccMaTpuBaloTCs TOMbKO
camble nornesHble M BaXHble. 3TO MHAMKATOPbLI, KOTOPble MHOIOKPaTHO [OoKa3blBann CBOK MOME3HOCTb,
npoxoas MpOBEPKY BpeMeHeM M TbicA4aMu nonb3oBaTenen. Ewe ogHum 6Gannom B nNonb3y aBTOpPOB
SIBNSAETCHA TO, YTO OHW HE BKMOYMIIM B PAaCCMOTPEHNE TE TEXHMYECKNE NPUEMBI, KOTOPbIE NexaT Ha 0604YnHe
NMONe3HOCTU, N MNPUMEHEHME KOTOPbIX MOA4O3PUTENBHO NPUBSA3aHbl K [OOHKMXOTCKOM WHTepnpeTauum
nonb3oBarensi.

HecmoTps Ha To, 4TO A HUKOrda He Bugen odpuc [asuga n Yapnbaa, 9 npeacTaBnsio, YTO Ha CTEHe UK Ha
3KpaHe MoHuTopa bonbwnmn bykBamm HanevataHo "K.I.S.S." (Keep It Simple, Stupid! - [lenante ato npocto
0o Tynoro!) . 3To Kak pa3 TO, YTO OHM cAenanun co CBoen KHUron. bes manenLero yknoHeHUs OT CROXHbIX
BOMPOCOB, B KOTOPbIX YBA3MO OOMbLUMHCTBO aBTOPOB KHWUM MO TEXHWYECKOMY aHanu3y, UM yaanocb co-
XpaHUTb U3NOXeHWe maTepumana NpoCTbiM M XOPOLLUO OpraHU30BaHHbIM. YuTaTento JaeTcsd MNOMHOLEHHOoe
norm4yeckoe 060CHOBaHWE OCHOBHbLIX TEXHUYECKUX MPUEMOB M 3aTEM MOKa3blBaeTCs Kak NPUMEHUTb Kaxaoe
uccnepoBaHue. Yak n [3BuMa He ynycTUNU M3 BUAY XU3HEHHO BaXHYH WHGOPMaUMo, OnycKkaemyto
OONbLIMHCTBOM aBTOPOB, O TOM, Kak n3bexaTb OnacHbIX TOProB M FIOXHbIX CUrHAMOB C UX JOPOrOCTOSILLUMM
ownbKamMm N OTKITOHEHUSIMW OT NPaBUSIBHOIO HanpaBEeHUS.

Ecnv Bbl akTuBHbI  Tpengep Qbloyepcamu, WUCMNONb3ywLWMIA B CBOel paboTe KoMMbloTep, wnm
HamepeBaeTeCb CTaTb TAKOBbIM, TO 3Ta KHWra NoOAroTOBMT Bac K BCTpeYe C peasibHbiM MUPOM TOProBMU
dbrodepcamu.

Tum Cnelimep
lMpe3udenm CompuTrac Software, Inc.



Ot aBTOpOB

3a nocnegHne 15 netr B nomMowp (OblOYEPCHbIM Tpengepam Obino pa3paboTaHO BbICOKO
WHTEeNneKTyansHoe nporpammMHoe obecneyeHne No TexHU4YeckoMy aHanusy. ['padukn, KoTopble Tpenaepsbl
paHblue 6biny BbIHYXAEHbI PUCOBaTb BPYYHYH), CedyYac aBTOMaTU4ECKM OOHOBNSAOTCA Ha KOMMNbIOTEPHOM
MOHUTOpE, rae MOryT OblTb MOMEHTAaNbHO MEPEKOHMUIYpUpPOBaHbl. BbICTpbie M MOLLHbIE NEpPCOHanbHbIEe
KOMMbIOTEPbI cenvac AOCTYMHbI NIIOOOMY, KTO MMEET AOCTaTOUHbI M KanuTan Ans NOKPbITUS PUCKOB TOProBMN
dblovepcamn. Hepoporne, rotoBble K HeMenfieHHOMY MNPUMEHEHWUIO NakeTbl NPorpaMm MO3BOSSOT
COBpPEMEHHOMY (bblovYepcHOMY Tpengepy ObICTPO U NPOCTO BbLIMMCAATbL TakMe WHOAUKATOpbl, Kak
CTOXaCTUYECKUI OCLMMNATOP, KOHBEPreHUMIo W AMBEPreHUM0 CKOMb3SWUX cpedHux, napabonuyeckyro
OCTaHOBKY W TOYKM MOBOPOTA, U WUHOMKATOPblI HanpaBfeHUa OBWKEHUS TaK Xe, KaKk U MHOXECTBO OpYrunx
NMH(POPMATMBHBIX TEXHUYECKUX UCCMNEAO0BaHUN, KOTOPbIE MOTYT ObiTb OLICTPO BbiBEAEHbI HA MOHUTOP NyTEM
HaXkaTusi O4HON-ABYX KNaBuLL.

K coxaneHuio, CcylecTBYeT 3HAuMTEeNbHbIA MNpoBan MeXay WHCTPYKUMSMKM, COMPOBOXOAKLWNMU
aHanuTuyeckoe nporpammHoe obecrnedeHve, U TeM, YTO Monb3oBaTenb AENCTBUTENBHO 0653aH 3HaTb AN
aphekTMBHON TOProBnun. BonbLMHCTBO onMcaHuiA K NporpaMMHOMY obecrnedeHnto npegHa3HaYeHbl TONbKO
ans Toro, 4ToObl HAY4YUTb MOSMb30BaTENS MOSydaTb KOPPEKTHOE TEXHUYECKOE WCCredoBaHWE Ha 3KpaHe U
3aTeM, B NydLLIEM cryyae, NpeanoXxuntb naparpad - Apyron o6 OCHOBHLIX LENSX U NPUMEHEHUN NHOUKATO-
poB. 3Ta KHMra nonbITaeTcsl NEPEKUHYTb MOCT Yepe3 yKasaHHbIN npoBasn 1 NnoapobHo 06bsCcHUTL Hanbornee
nonynsipHble 1 NonesHble TeXHUYECKNE NHANKATOPLI, BblYUCIieMble koMMnbloTepoM. CaMmoe BaXkHoOe, YTO Mbl
NpeAnoXum BalleMy BHMMAHUIO MPaKTUYECKUEe COBEThI MO KOPPEKTHOMY MPUMEHEHUIO 3TUX MHOUKATOPOB K
¢bOYEPCHON TOProBre.

Mbl gaBnsemcsi npodeccroHanbHbIMU  Tpengepamm U 3aperMcTpMpoBaHHbIMU  KOHCYNbTaHTaMu B

obrnacTtu broyepcHoro TpenguHra. NMommmo ynpaBsneHus AeHeXHbIMU cpeacTBaMm Ha (PbIOYEPCHBIX PbIHKaX
Mbl Nybnukyem exemecsauHbli y4ebHbii nuctok "Technical Traders Bulletin®, uenbio KOTOporo siBNseTcs
OOMEH 3HaHWSIMKM U ugesMuM Mexagy npodeccuoHanbHbiMU Tpengepamu. MHorve meTogbl M cTpateruum,
onucbiBaeMble B 3TON KHUre, B3ATbI U3 3TUX NyGnukaumin. Mel aktTuBHo ToproBanu dbtovepcamu 6onee 20-1u
neT W UWCMNONb30BanM KOMMbIOTEPbl A5 TEXHUYECKOro aHanmMsa C MOMEHTa MOSIBMIEHUS NepBbIX
KOMMepYeckux nporpamm. B nepBble AHM KOMMbIOTEPHOrO aHanu3a gaHHble U 06opyaoBaHNe 06XOAMNUCH
Ham Gonee 4Yem B $3000 B Mecal. Haw komnbloTepHbId TepMuHan B Jloc-AHxenece [OOMKeH 6bin
NoaCOeOUHATLCA K OCHOBHOM cucTemMe Ha BocTtoyHom [loGepexbe 4depes pasgpaxarlle HeHaaexHble
TenedoHHbIE NNHUMK, KOTOpbIe, KOrga OHM paboTanu, AaBanu HaMm OOCTYN K ManeHbKOW ropcTke OCHOBHOW
TeXHUYecKon nHdopmaumu.
Ha npoTsikeHun 3Tux neT CTaAHOBMEHUS Mbl MHOFOKpPaTHO MOAEPHU3UPOBanuM Hawe obopyaooBaHue U
TPENaMHroBoe nporpammHoe obecneveHume, NOCTENEHHO HapalmMBas 3HaHUs U onbIT. OrPOMHOE KONMYECTBO
TOro, YTO Mbl MOHSANW, 4OCTANOCb HaM NyTeM NpPob 1 oWMBOK, Yepesd KOTOPbIE Mbl MPOLUIX, NPOBEAS ThiCAYM
TOProB Ha hblYEPCHbIX pbiHkax. Mbl 0OHapYXUNK, YTo Bcerga npoLle y4nTbCcs Ha COBCTBEHHBIX OLLUMDOKaX,
4YeM Ha ygadax. MNpubbinbHas Toproens 0ObIYHO ABMSETCS Pe3ynbTaTOM MPABUIbHOIO BbIMOMHEHUST MHOTMMX
BELLEeW, B TO BpeMsl Kak yObITOYHas TOProBrisl Yalle BCEro SABMSETCS pe3yrbTaTOM MI0XOro BbINOHEHUS
TONbKO OOHOM Belun. Tak kak owunbkM npolle M3onmMpoBaTb, OHWM MPEnodalT HaM LeHHble, HO goporue
YPOKU. B 9TONM KHMre Mbl Npeanaraem YntatensiMm BO3MOXHOCTb HAy4YUTbCS TOMY, YEMY Hay4Yurncb camu, He
npoxoAas A0POrocTosLero Nyt npob u owmnbokK, NPOMAEHHOIO Hamu.

OT0 B 3HAUNTENBLHOW CTEMEHN KHUra pekomeHgauun "kak caenatb ...". CHadana Mbl Jagum nowaroBoe
00BbSACHEHME TOro, Kak NMOCTPOUTH Bally COOCTBEHHYIO MEPCOHaNM3MpPOBAHHYHO TOProBYH cCUCTEMY. 3aTtem
Jagum  nogpobHble  MHCTPYKUMM UM MPUMEPbl  TOrO, Kak OCHOBHbIE KOMIMbIOTEPHbIE TEXHUYECKUE
nccrnegoBaHust MoryT ObiTb BHeApPeHbl B Ball TOProBbiM nnaH. Mbl Takke OOBSCHUM, Kak MCMoNb3oBaTb
KOMMbIOTEP ANsl TECTUPOBAHNS Balle TOProBON CUCTEMbI, YTODbI BbISIBUTbL €e crnabble N CUIbHbIE CTOPOHLI.
HakoHel, Mbl NpeanoXmnm Ballemy BHUMaHUIO HEKOTOPbIE MPUMEPbI TUMUYHBLIX CUCTEM OHEBHOW TOProBNn m
cTpaTernin, Kotopble 6binv BHeApPeHbl TpernaepamMmu, UCNONb3YLWMMN KOMNbIOTEPbL. 10 NyTn Mbl ykaxem Ha



MHOXECTBO OLIMOOK W OMNacHOCTEN, KOTOPbIX MOXHO u3bexaTb. MHOrMe m3 3Tux OwWwuboK Obinn
60one3HEeHHbIMU 1 JOPOrOCTOALLMMY YPOKaMU, U HET HY>KAbl HALLIMM YATaTENsIM MX NOBTOPSATH.
Mbl HageeMmcs, YTO Bbl BbIMFPaeTe OT NPaKTUYECKNX PEKOMEHAALMI U LIEHHbIX COBETOB, Npeanaraembix
B 3TOM KHUre. MHOXecTBO rpadnkoB 1 Tabnuu, ¢ peanbHbIX PeiHKOB ByAyT 0COBEHHO NONesHbl NPU U3y4YeHUn
TOro, Kak aHanusMpoBaTb WHAMKATOPbl Ha BallemM MOHMTOpe. AKKypaTHOe u3ydeHue W MNpUMeHeHue
MaTepuana 3TOW KHMMM MO3BONMUT Bam Hambonee adpekTuBHbIM OOPa30M UCMONb30BaTb KOMMNbLIOTEP U
NMOMOXET BaM COBEPLLUEHCTBOBATLCH Kak Tpenaepy.
Yapnb3 Jlebo u []Jaeud B. Jlykac

BbnarogapHocTu

Bbino Obl HEBO3MOXHO YNOMSIHYTb BCEX NIOAEN, KOTOPbIE NPSIMO UMM KOCBEHHO caenanv cBov Bknag B
Halm 3HaHMA O TOProBfie Ha pbiHKE dblovepcoB. He GyaeT npeyBenMyeHNEM ckasaTb, YTO KaXObl U3 Hac
UMEn Jero C ThicaYamMn TPENOAEPOB H YEMY-TO YUYUIICS MOYTU Y KaXOoro M3 HUX. HenonHeld CNnMcok Tex, KTo
nomoran HaMm B U3y4eHUU (pbHOYEPCHOM TOProBfM TOMbKO B acnekTe HanucaHus KHUMM, BKIO4YaeT B cebsi
(6e3 koHkpeTHOro nopsigka) Puyapga Tetonsa, penicoHa Bantxépcta, IxoHa MNmnmopa, $pega Munnepa,
Opa Mengepa, lMeppun Kaydman, MeHpyn Xewadta, Mata Mennowna, Kspon BpykuHc, [xoHa Xeppwuka,
Puyapga Kanwa, Toma MapgeHa, Bunbama [asuca, [kuma HelicoHa, Yonta Bpeccepta, CtuBa HucoHa,
Panbda BaiHca, Pos Puica, [xo Ou-Hanonu, ®una 3axapu, [koHa BonnuHaxepa, HotoToHa 3nHaepa,
HenHnca [panne-pa, Xana CayHaepca, Yapnb3a Xapnoy, ®@paHka [lMycatepu, Boba 0'KoHHopa, appu
Makodbda, JoHa Mayapca, Aptypa Cknapy, dvka PawweHa, Maponbaa CaccmaHa, xopaxa JlaiiHa, Jlappu
Bunbsimca, Teppu Axra, Xamdpen Yenr, Mapu WNHon, Ctuea Kenna, Maiika Xannopena, Epna Xapaow,
Oasvga BuHTtepa, xopgoxa Parcganna, CtmBa Hoytuca, CneHcepa [aBuca, bptoca Babkoka, Huna
BanHTpay6a, [xoHa JlariHa, Ixnma CnbbeTta, Npara MNappotTta n bunna Oxama.

Haw nnctok "Technical Traders Bulletin " 6bin co3gaH ¢ nobe3Hon NOMOLLbIO NoAeN
n3 FutureSource. Mbl npogosfmkaeM WCNONb30BaTb MX MNPEeKpacHble AaHHble U Mpo-
rpaMmmHoe obecneyeHne. Mbl Takke 06s3aHbl Tumy Cnantepy m3 Computrac Sofware,
Kpucy Kynepy 13 Technical Tools, bunny Kpyay nsa Omega Reseach, Tomy [J'AHgxeno m3

Pro-Manage Software.

CbtozaH Yapnb3 un PobepT Jle bo 3aHMManuch cosgaHmem rpacdmkoB n cOOpoM AaHHbIX ANS HUX, B TO
BpEMS Kak aBTopbI WAMAOBANN MaHyCKpUMT, OTPELUMBLLMCE OT BHELLHEro Mmupa. OHK 3acnyxmBatT 0cobom
OGnarofapHOCTK 3a UX TAXKENbIA TPYA. Ta KHMra HUKOraa He nosieunack 6bl Ha cBET 6€3 UX NOMOLLN.

Ocobble 6naropapHocTv AnaHy JleoHapay (QOKTOpY) 3a MEAMUMHCKYK MOMOLLb U MOpasbHYH
NnoagepXkKy, Halemy KOHCYNbTaHTy MO MporpaMMHOMY M annapaTtHoMmy obecnedeHuto Jlappu [poauHy,
KOTOpPbLIN BbITArMBaN Hac M3 HEUCHUCITUMbIX KOMMNbIOTEPHbLIX CO0EeB (HO KOTOPLIN OOIMKEH HaM MO MeHbLUEeR
Mepe ABa ydapa Ha ronbde 3a MonopyYeHHble HepBbl), [0 YNnos, KOTOpbIM MEepBbIM 3auHTEpecoBarn
OaBvga marmyeckum MMpoOM TEXHUYEcKoro aHanmsa, [daeuay [KOHCTOHY, KOTOpbI Obin yuutenem Yaka
Oonee pOBaguatM Hasad W KOTOPbLIM OOYy4YMIT HAC BaXHOCTU AOWUCUUMIMHBI B YNpaBleHUM OeHEXHbIMU
cpencTesamu.

Ocobasi 6narogapHOCTb Takke MHOroYMcrieHHbIM nognucymkam “"Technical Traders Bulletin
NOAAEPXKKY, NPEASIOKEHNS U TPEVAMHIOBbIE MOEN.

Camoe enasHoe, Mbl xomernu bObl 8bipa3ume Heyesi0aroWyto MPU3HamesbHOCMb HawuM CeMbSIM 3a UX
JI051/IbHOCMb U meprieHue. Omo 8 3Ha4yumesibHOU CmerneHu U ux KHu2a.

3a ux
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CunbHO cmpadamb, MOMOMY -4mO XU8ym 8 CepbiX CyMepKkax, 20e Hem Hu
rnobed, HuU nopaxeHud."

Teooop Pyssenbm, 1899

MUcnonb3oBaHue nepcoHalribHbIX KOMMNbHOTEPOB

Llenb aTon KHUMM - NOMOYb YMTaTENIO B MCMNOSIb30BAHUN NEPCOHAanbHOro KoMnbloTepa
N aHanMTUYeCcKOro nporpamMHoro obecneyeHus Ona MPUHATUSA TOProBbIX PELLEHUN Ha
ObOYEPCHBLIX  pbIHKaX. Hanunune nepcoHanbHOro KoMMblOTEpa He sBnseTca o00s-
3aTenbHbIM YCIOBMEM [fsi TOProBnNu blo4epcaMmn, HO MOXET OYEeHb MOMOYb, W
OONbLUMHCTBO COBPEMEHHBIX TPENLEPOB paccMaTpuUBalOT KOMMbIOTEP Kak HE3aMEHUMbIN
WMHCTPYMeHT. Nepeagayva gaHHbIX ¢ PbOYEPCHBLIX BUPXK NyTEM BbICOKOYACTOTHLIX CUrHasoB
yepea ChNyTHUKM ObICTpa, akkypaTHa W OTHOCUTENbHO Hegopora. [lporpammHoe w
annapaTHoe obecrneyeHne HeQOPOro U CTaHOBUTCS C KaXablM rogoM Bce Aewlesrne, ObICT-
pee 1 npoLle B MCNONb30BaHUN.

KomMmnbloTepbl MOrytT ctaTb 651arocfioBEHHbIMU  XpaHUTENSAMU BpeMeHW npu npa-

BUIbHOM UCMOMb30BaHUN U paspyLUMTENbHLIMWU NOXUPATENSAMN BPEMEHN NMPU HENPaBUIb-
HOM uncnonb3oBaHUK. OHM NO3BONAT HaM ObICTPO COXpPaHATbL U BOCCTaHaBNMBaTb Npak-
TMYeckn OGeckoOHEeYHoEe KOMMYECTBO [aHHbIX, a Takke paccMaTpuBaTb 3TW [aHHble C
pasHbIX TOYeK 3peHusa. Mbl MoxeM udydyaTb Tabnuuy, npeacTaBfsOWY0 MHOMONETHIOK
NCTOPUIO LEH Ha O4HOM M3 COTHU (PblOYEPCHBIX PbLIHKOB, @ MOTOM, HaXaB Ha KraBwuLly,
BblY4NEHNTb NOAPOBHY MoLwaroByd MHOPMaLUMIO O TpaHCaKUMsSX, KOTOpble NPoM3oLLn
3a nocneaHne HeCKOsbKO CEKYHA TOProBfn B pearibHOM BPEMEHW.
KomnbloTep no3BonsieT HaMm nony4nTb 6o Habop LIEHOBBLIX AaHHbLIX U MAHUNYNMPOBaTb
UM BeCcYMCNEHHbIM KONMMYECTBOM cnocoboB. Mbl MOXEM €ro crnaxmuBaTb, YCKOPSThb,
yBenuunBaTb, CXMMaTb, UCKaXaTb, NEPEHOCUTb, HaknagblBaTb, COXPaHATb W yAandaTb.
Hawn BO3MOXHOCTM nMpakTuyeckn 6e3rpaHuyHbl, W 340eCb BMECTe C HOBbIMM
BO3MOXHOCTAMU KpoeTcs npobnema- UTo KOHKPETHO Mbl ULLEM, U KaK Mbl 9TO Yy3HaeM,
Korga Hamgem? Mbl Hageemcsi NOMOYb BaM OpraHM3oBaTb CBOE MbILUSIEHWE Tak, YTOObI
NO3BOJSIUTb UCMONMb30BaTb CBOM NEpPCOHarbHbIN KOMMABKOTEP AN POKYCUPOBaHUS HA caMomn
CyTU BeLLEN.

NMocTpoeHune Bawen coO6CTBEHHOU CUCTEMbI

B nepBou rmaee aton kHUrM "locTpoeHne cuctembl” Mbl NPEAsIOKUM MUHUMASTbHBIN
Habop Ansa NOMHON TOProBon cucTemMbl. Bawe geno pewartb, YTO KOHKPETHO Bbl XOTUTE
BWOETb B BalleM nepcoHanbHOM TOProBoM nMnaHe. Mbl NpoCTO nonbiTaemcs nofa-
CcTpaxoBaTb, 4YTOObl Bbl HEe YNyCTUNM Kakme-HMbyab OCHOBOMONaratolme KOMMOHEHTHI.
ToproBble nNnaHbl Tak e, Kak 1 goma, nydwe paspabdartbiBaTb, 4TOObI OHM YAOBNETBOPANMU
BaLLMM NUYHBIM NpeanoyTeHuam. McnpasneHne owmnbok B OCHOBax Au3alHa Kak JOMOB,
TaK U TOProBbIX MNf1IaHOB MOXET CTOUTb B [aribHENLLEM OYEHb JOPOro.

Hawa pomuHupytowas dunocodpus npu nybnukoBaHun nuctka "Technical Traders
Bulletin" cocTonT B TOM, 4YTO CMEKYNSAHT AOSMKEH UMETb TLWAaTeNbHO NOArOTOBEHHbI NNaH
ANA TOProBnu Ha pblHKaX, TakoW, YTOObl OH MOMHOCTBIO COOTBETCTBOBAN OCOBEHHOCTH
NINYHOCTU Tpengepa n ero roTOBHOCTU PUCKOBaTb. 3HAYE€HME 3TOroO CrOXHO NEPEOLIEHNTD.
CpeoHnn nokynatenb TOProBOW CUCTEMbI, CO34AHHOW [Onsl KOro-TO OpYyroro, BCKOpe
OTKa3blBaeTCs OT CUCTEMbI, HA KOTOPYK OH MOTpaTWi LEHbrM, AaXe ecnv Ta YCheLwHo
TopryeT. [puyunHa aToro KpoeTcs B TOM, YTO cucTema paspabaTbiBanacb M cTpounach
KEeM-TO, HE MMEBLUNM NOHATUS O NIMYHOCTU U NPeanoYTEHMAX YenoBeka, KoTopbl ByaeT ee
Mcrnonb3oBaTh AN peasribHOW TOProBrin.



Jlyqywne ToproBble CUCTEMbI BCErga co3garTca camumu nonb3oBaTenamu. lNMpexae,
4yem Bbl HayHeTe, OyabTe C cOOOM OTKPOBEHHbI. TONbKO Bbl CaMu 3HaeTe, YTO HYXXHO
caenatb, YTObbl Bbl YyBCTBOBaNM cebst KOMOpTHO M Bawa paboTta Gbina Hanbonee npo-
AYKTUBHOW. 3apanTe cebe cneayrowme Bonpochl:

A npegnoynTato crieqoBaTh 3a Kaxaowm onykTyaumen pbiHKa, U MHe nydlle ToproBatb Ha
AJNIMHHBIX nepuogax?

CKOnbKO BPEMEHN 1 XO4Y NPOBOAUTL €XeQHEBHO AN pa3paboTku 3aBTpalLHen ctpaTernn?
Kakyto 4acTtb kanutana g mory cebe no3sBonuTb NoTepsATb B Criydae NPUHATUS MIIOXOro
TOProBOro peLeHns?

Cmory nn A BblgepaTb HanpskKeHue TOProBIiv Ha KOPOTKOM MPOMEXYTKE BPEMEHU, Unn
MHe ByaeT yloTHee OTCTYNUTb U MOCMOTPETb Ha PbIHKM C HEKOTOPOro PacCTOAHUA?

Ecnn a xo4y ToproBaTb Ha KOPOTKMX BPEMEHHbIX MHTEepBanax, No3BONUT N1 Apyras Mos
paboTa BbiragaTb Ha 3TO BPeMsi, UM KOHQIMKT MOXET CTaTb paspyLunTeNbHbIM A1 MOeW
TOproBnn?

TpenauHr - 3To HeNpPocTo

Takke 04YeHb BaXXHO PeLUnTb CKOSTbKO YCUINIA Bbl XOTUTE NOCBATUTL NOrOHe 3a NpuUbbINbIO.
He coBepwaTb owmnbok, co3gaBatb M TOproBaTb MO NPUObLINIBEHONW CUCTEME -3TO TSXKKUN
Tpyd, KOTOPbIN K TOMY e MOXeT MpMBOAUTL K 3SMOLMOHasnbHbIM cTpeccaM. Hawe
HabngeHne roBopuT, YTO MHOIME NOAN, KOTOPble NPOBENN BCH XMU3Hb AN1S AOCTUMXEHUS
ycnexa B n3bpaHHOM UMK Kapbepe, NoaxodaT K Toprosne dbiovepcammn Kak K npocTomy
crnocoby npuobpeTeHua gononHuTenbHoro goxoda. lNMybnvkyemas ctaTtucTvka roBOpWT,
4yTo abconTHoe OOMbLIMHCTBO TakMx nogen TepnuT Heygady. Mbl OOMKHbI Bam C
YBEPEHHOCTbIO CKasaTb, YTO MOXHO Aenatb [OeHbln, Aaxe CONuaHble [OeHbrM Ha
dbroyepcax, HoO He Hado oxmaaTtb, YTO 3TO ByaeT npocto. Hanbornee ycnelwHble Tpenae-
pbl MOCBATUNW PbIHKY MHOrO BpemMeHu un cun. He paccuvtbiBante [obuTbCa ycnexa C
MEeHbLUMMM 3aTpaTamMm.

HaxoxpeHue npaBUJIbHbIX NHCTPYMEHTOB

B rmaBe atom kHurn "TexHudeckne wuccrnegoBaHua" Mbl ONUWEM pas3HOOOpasHble
WHOMKATOPbI, KOTOpble MOryT ObITb CO34aHbl C MOMOLLBK OOnblUMHCTBA pacnpocTpa-
HEeHHbIX NPOrpamMMHbIX NakeToB. Mbl BamM noackaXkem, Kak M rge B TOProBon cucteme
AOIMKEH MCNOMb30BaTbCA KaXdbl U3 MHOXeCTBa WHAMKATOPOB U TEXHUYECKUX WHCTPY-
MeHTOB. OuyeBMAHO, YTO, ecnun Bbl Mbl CTPOUAN AOM, MUCMNONb3ys HAbOpP MAOTHULKUX WH-
CTPYMEHTOB, HaM HYXHO Oblno Obl 3HaTb ANSA YEero HyXXeH Kaxabl n3 Hux. Ecnv Gbl Mbl
nonbiTanucb 6bl 3abuBaTb rBO3AN NWUNOW, Mbl BBLICTPO 3aknYMAM Obl, YTO nNuna - dec-
NonesHbIn MHCTPYMEHT. [MogobHbiM obpa3om, ecnv Mbl NOMNbITaeMCS MPUMEHUTb CTOXa-
CTUYECKMI OCLMNIISATOP B KAYE€CTBE CuUrHana Ha BXo4 UIn BbIXO4 Ha pblHKE, HAaXxoasLWwemcs
B COCTOSIHUM CUIMbHOTO TPEeHAa, Mbl TOXE MNOMMEM, 4YTO 3TO Obin ©GecnonesHbin
WHCTPYMEHT.

[maBa, noceBsiLeHHas TEXHUYECKMM WCCreoBaHUAM, OMUCbIBAET OCHOBHbIE WHCT-
PYMEHTbI KOMMbIOTEPHOrO aHanu3a uU pasbsCHAET TUMbl PbIHKOB, HA KOTOPbIX KaXabln M3
Hux 6ygeT Hanbonee addekTuBHLIM. OgHO NpeaynpexaneHne: Mbl NOMNbITaNUCb HaNMcaTb
AOCTYMNHO 1 pa3obpaTb NOAPOBHO OrPOMHOE KONMYECTBO TEXHUYECKUX UHOMKATOPOB, HO Y



Hac HeT HU MecTa, HM OOCTAaTOYHOM KOMMNEeTeHUuMU, 4ToObl OXBaTUTb BCE OOCTYMNHbIE
TEXHNYECKNE UHCTPYMEHTDI.

MpoTecTupynTte, Nnpexae Yem ToproBaTb

lMepcoHanbHbIM KOMMBIOTEP TakkKe NpPoM3Ben peBosiloumMio B obnactv co3gaHus u
TECTUPOBaHUA TOProBbixX cucteM. PaHblie, B cepeauHe 1980-x Heobxoaumo Obino 6biTb
ONbITHLIM MNPOrPaMMUCTOM AJSI1 TECTUPOBAHUSA AOPOrMX BalLeMy cepauy 3akfoyeHun o
pa3paboTaHHbIX BaMW TEXHUYECKUX MUCCMEeaoBaHUAX UMM TOProBon cucteme. EQnHCTBEH-
HOM anbTepHaTMBOW CaMOCTOATENBHOMY MPOrpamMMMPOBAHNIO BbINIO HAHATL KOro-TO, KTO
caenan 6bl 9TO 3a Bac, YTO ABMSIETCA €MKOW NO BPEMEHU U JOPOroCTOALLEN NMPpoLeaypon.
Tenepb HET HeobGxoAUMMOCTM ObITb NPOrPaMMUCTOM, OOHAKO HEKOTOpble Tpenaepbl Bce
elle npegnoyunTaroT nucatb cOb6CTBEHHOE MporpamMmMmHoe obecnedyeHne. HoBoe rotoBoe K
NPUMEHEHNIO NporpamMmmMHoe obecneyeHne BbIBOAUT BOMbLUYO YacTb paboTbl n3 obnactu
HeobXoaMMOro TeCTUPOBaHUS, NO3BOSIAS CpeaHeMy Tpenaepy TecTupoBaTb BeCKOHEYHbIe
MyTauum MpakTU4eckn noObiX TOProBbIX CTpaTerun, KOTOpPble TOMbKO  MOXHO
npegnonoxutsb. Masa "TecTupoBaHue cucTembl", onucbiBaroLLas OCHOBHblIE Mpoueaypsbl
TECTUPOBAHUS, pPacCKaXXeT BaM, YTO MOXET U YTO HE MOXET caenatb TECTMPOBaHME U
00BACHUT, NOYeEMy, BOMPeEKU YOeXXAeHUI0 HEKOTOPbIX TPengepoB, TECTUPOBAHNE He Bceraa
ABNAETCA NaHaueen.

Oenunmca ngesamum no QHEBHOW ToproBene

MocnegHsasa rnaea "[HeBHasi ToproBnga" npegHasHadeHa ansg 60nbWoro KonmyecTsa
Tpenaepos, KOTopble NpPeanovYnTaoT 3MOUMOHANIbHO HACbIWEHHbIA MUP TOProBfKW Ha KO-
POTKUX BPEMEHHbIX MHTEpBanax. B To BpeMs, kak OCHOBHbIE MPUHLMUMbI YCAELLIHO NpUMe-
HAKTCA bHYEPCHBIMU Tpengepamm 6e3 N3MeHeHU Ha pasHOOOpa3HbIX BPEMEHHbIX UH-
TepBanax, JHEBHas TOProBns Npom3Bena Ha CBET LENyK HOBYH rpynny CTpaTerum, u OHm
4acTO 3aMETHO OTIMYAKTCA OT TEX, YTO UCNOMB3YTCA Ha ANUHHBIX MPOMEXYTKax Bpeme-
HW. BONbLIMHCTBO ONMCaHHbIX B 3TOW rMaBe MeToaoB ObiNo OTNpaBfieHo HawWuMmn Noanuc-
ynkamm B "Technical Traders Bulletin". MHOrne gHeBHbIE TOProBbIE CUCTEMbI OKa3blBaOTCS
OTHOCUTESTbHO CYyObEKTUBHBLIMMW, OCTaBMSAS MHOTO BO3MOXHOCTEN AN UHTepnpeTaumn. Mol
nonbITanucb AaBaTb BO3MOXXHO Boree KOHKpEeTHbIE onncaHns. Tak Kak Ha caMmOM Aerne Mbl
He ToproBanu No OONbLUMHCTBY 3TUX CUCTEM, Mbl HE AENAEeM HUKaKUX 3asBNEHUN OTHO-
cutenbHo ux adpdekTnBHocTU. OQHAKO Mbl MOXEM OTMETUTb B HUX OAWH acnekT, obwmmn
CO cTpaTernsMmn npoAOIPKUTENbHBIX BPEMEHHbBIX MHTEPBANoB: OOHapyXuBaeTca npsamas
CBSA3b MeXAy YPOBHEM OMbiTa Tpengepa u CrOXHOCTbLIO TOProBon cucTemMbl. B npoTmeono-
FNIOXXHOCTb TOMY, YTO Bbl BO3MOXHO OXuganu: yem 6onee onbiTeH Tpenagep, TEM NpoLle
cucrtema.

MbI He 3Haem Bcero

Kak Mbl ynomuHanu, aTta KHWUra orpaHuyeHa He TOSfIbKO CBOMM OB6beMOM, Takke
NPUCYTCTBYIOT €CTECTBEHHbIE OrpaHMYeHNa KOMMNeTeHUMU U OonbiTa aBTOpoB. Haw onbIT
OrpaHUYeH Mo MHOMMM BeCbMa O4YEBMOHLIM MPUYMHAM M HECKOSNbKMM HE CTOfb OYeEBUA-
HbIM. Ha NpoOTsHKEHUMM MHOrMX NneT TOProBfv Mbl OMNEPUPOBAaniM OCHOBHOW MOCLISIKON,
COCTOSALLEN B TOM, YTO LEHbl (Pbo4EpPCOB M rpadukm 3TUX LIeH HEe UMEKT akKypaTHOW
CTPYKTYpbl. Mbl HE MOMnM pasrnNageTb HMKAKoro OCHOBOMONararwLero Havana, Kotopoe



3agaBano Obl HanpaBneHus pblHkam. 3Ta dunocodpua obuwen Heynopsao4EHHOCTU
PbIHKOB NPMBESIA HAC K OrPaHUYEHUI0 Hallero aHanmsa NoucKOM TPEHAOB MW UX OTCYyT-
CTBUS U MPUMEHEHMEM Haanexawmx MHOAMKATOPOB M CTpaTernn, KoTopble OO0STKHbI [O-
nyckaTtb BO3MOXHOCTb, YTO TPEHA MOXET Ha4aTbCHA WM 3aKOHYMTLCS B OO0 MOMEHT.
Mbl He BepMM HM B TO, 4YTO onpeaeneHHble Oyayuwime ueHbl MOryT ObiTb TOYHO
npeackasaHbl, HW B TO, YTO MOXHO TOYHO MpefckasaTb onpeerieHHble TOYKM pa3BopoTa
Kaknm Obl TO HM BbINO METOAOM.

Bo 4TO Mbl OENCTBUTENBHO BEPUM, TakK 3TO B TO, YTO 3HAYUTENbHbIE JOXOAbl MOrYT
ObITb NOMy4YeHbl NYTEM HEMEANEHHOrO pacno3HaBaHUsA TPEHO0B B NpOLECCe UX ABMXEHMUS
N ObICTPOro MCNONb30BaHUA MPEUMYLLECTB TOYEK Pa3BOpPOTa, KOrda OHWU MOSBMAKTCS.
TexHundecknin aHanus, B HalweM MNOHMMaHWUK, 3akryaeTcs B MeToaax ObHapyXeHusa u
N3MEPEHNSA CUMbl TPEHOOB, U Kak MOXHO 6oree 6bICTpoM obHapy>XeHMM MOMEHTa, Koraa
TpeHa, BO3MOXHO, MeHsieTcA. Hawen uenblo B TEXHUYECKOM aHanmse Obino n octaeTcs
BHMMAaTENbHOE HabnwgeHMe 3a TEeKyLWMMMU LeHaMn, a He npeackasbiBaHWe Kakmx-nmbo
onpeaeneHHbIX byayLwmnx LeH.

Hawwe noHnmaHme npupoabl pbiHKOB YOEeperno Hac ot npuobpeTeHus onbiTa B LMKNax,
BOJIHAX, acTposiornm, otHoweHuax dPrnboHavum, yrnax aHHaA U MHOTMX OPYrnx MeTOAOoB,
KoTopble npegnonaratT, YTO pbiHKAM MNPUCYLY, HEKUA NopsaoK. Mbl BUAENU MHOXECTBO
npUMepoB, Korga Tpengepbl Aenanu OeHbr Ha NpeanosioXeHUM O CyLleCTBOBaHMM Ha
PbIHKE onpeaeneHHoro nopsiaka. Mel ¢ HUMK He cnopuM 1 He ByaeM obcyxxaaTb TOT dakT,
YTO MHOrMe M3 3TUX TpenaepoB ObiNM oYeHb yaaunusebl. HO Mbl CKITIOHSIEMCH K TOMYy,
YTOOblI OTHECTM MX YCMEX K XOPOLUEN TEXHUKE YrNpaBfieHUs AEHEXHbIMU CPeacTBaMmn U K
ANCUNNNIMHUPOBAHHOMY KOHTPOSO PUCKOB, HEXeNnn K MpaBUiIbHOCTU WX BPEMEHHbIX
Teopuin UM MeToLoB NpeackasaHus,

OanH 13 HegocCTaTKOB KOMMbKOTEPA COCTOUT B TOM, YTO OH AOMYCKaeT HaCTOSIbKO
COBEPLUEHHbI aHanM3 NpoLleawmnX aHHbIX, YTO MOXHO OOHapPYXXMUTb NpakTuyeckn noboe
KONMMYEeCcTBO MNOBTOPSIOWMXCA Moaenen u HabnwogeHun. KomnbloTep gaeT Ham BO3-
MOXXHOCTb MPOU3BOAUTL HACTOSbKO UCYEpMbIBaKOWMIA aHanm3 Ha nbom Habope uncen,
4YTO cemyac Mbl MOXEM HaWTWU MOAENW, UMKINbl, BOSIHbI MU MpoYMe npeanosioXUTENbHO
NOBTOPSAIOLLNECH OTHOLLEHNA HE TONbKO B LeHax dblo4epcoB, HO U Ha Habopax crnydamn-
HbIX Yncen. Mbl HMKOrga He BUAENW NPUMEPOB, A0Ka3blBaKLWMX, YTO 3TO YTO-TO cobown
npeacrtaBnsieT, HO CriyvyanHble COBMNageHUs HEU3BEXHO BO3HWMKAKOT, KOrga OoCTaTovyHOe
KONIMYECTBO NMEPEMEHHbIX MPUMEHSETCS K MAacCUBHbIM O0bemMaM AaHHbIX. OTU CnyyYau He
A0Ka3bIBalOT CyLLLECTBOBAHNE KaKOW-NMBO peanbHOM NPUYNHHO-CIIEACTBEHHOMW CBA3W.

Ecnu 66l Ha camom gene cywecTBoBana Hekasi cxema, fiexallasa B OCHOBE CTPYKTYpbI
LEH, OTKPbITUE N MPUMEHEHME TaKOro 3HaHWA ObICTPO paspywmnno Obl Bce dbio4YepCcHOEe
PbIHOYHOE MPOCTPaHCTBO. Kpome TOro, ecrnv pbiHOK HEKOTOPbIM 06pa3oM ynopsgoyeH m
LeHbl npenonpenensitoTcs HeKoen HEU3BECTHOW KOHTPOSIMPYHOLLEN CUMoW, TO Tpenaep,
KOTOPbIA B3rIOMaeT 3TOT KO WKW Onpeaenut 3Ty 3aKOHOMEPHOCTb, HUKOr4a He nosyyuuT
ybbiTOuHOM TOproBnu. Ecnu 6bl KTO-TO "3Han", YTo NpomsonaeT B ByayLiemM, HUKTO ApYrom
He cTan 6bl ToproBaTb C HUM.

Mbl 6yaem npegnonaratb, YTO CYLIECTBYET HEKOTOpas HeynopsgoYeHHOCTb U eCTb
HekoTopble TpeHabl. CyLWecTBYIOT TakKe HEKOTOpbIE Nepuoabl cepunHon koppensaumm. Mol
He nblTaemMcs 4o6aBUTb CBOK TOYKY 3peHust K gebatam, ngywum no 3Tor CropHON Teme,
HO Mbl XOTUM OOBSCHUTbL OTCYTCTBME MHOIMMX BecbMa MOMynspHbIX W, BO3MOXHO,
paboTaloWmMx TEXHUYECKUX TEOpUrM B HaWEM U3MOXEHUUN KOMMbIOTEPU3UPOBAHHBIX
TPENOUHIOBbLIX MeTOAOB. Mbl pewmnu orpaHnynTb Hawy paboTy TEMU TEXHUYECKMMMU
WHCTPYMEHTaMK, KOTOpble Mbl OEWCTBUTENbHO WCMNONb30BanuM (3@ WCKIHYEHUEM
cTpaTernin HEBHOW TOProBfn) U CBA3aTb OMbIT MPaKTMKa C HaAGMAEHUAMU, KOTOPbIE Mbl
nogobpanu, nyyas TOProerito C NPUMMEHEHNEM NHONKATOPOB.



B peanbHOM MNpUMEHEHUM Hall TEXHUYECKMM NOAXO4 B HE3HAYUTESNIbHOW CTeneHu
OoTNM4YaeTca OT MEeTOOOB, KOTOpble npeanonaralT HanuMyumMe npenckasyeMom 3aKOoHO-
MEPHOCTU B NoBeaeHun pbiHka. OCHOBHOE OTNMYME 3aKoYaeTca B Hallen KOHLEHTpaLumum
Ha M3MEpPEHNN TOro, YTO MPOUCXOANT, a HEe TOro, YTO, BEPOSATHO, ByaeT npoucxoamtb. Mol
Bcerga nogMevanu, YTo ygaunuveble Tpenaepbl, KOTOopble MOrnvM u3BnekaTb OOXO4 W3
BOJIH, LMKIOB, acTposiorMm U Apyrux npeanosioXXeHnin npenckasyemMon 3aKkOHOMEPHOCTH,
ObINM BeCbMa OMbITHbI M AOCTATOMHO AUCLMNIIMHMPOBAHHLI AN TOro, YToObl AOXKAATbCA,
Korga peanbHOe LEHOBOE [ABWXKEHME MoaATBEPAMT, 4YTO WX npeanonoxeHus Obinm
npaBunbHbl. Ecnv Obl MX ycnex 3aBMCEN WCKNIYUTENBHO OT NpeaBapUTesbHbIX
3aKMYEHUA N NpeackasaHnin N OXngaHue MNOATBEPXKOEHUS PbIHKOM He 6bino
obA3aTenbHbIM, TO 3TO ObINIO Obl AOBONLHO HaKNagHbIM. Mbl Takke 3aMeTUnu, YTO BXOAbI
N BbIXOoObl 3TUX Mpeackasatenen 4acto YAMBUTENBHO MOXOXM Ha Hawwm COBCTBEHHbIE.
OcHOBHOE pasnuuve nexuT B oTaade npeanoyTeHus JOMUHUPYIOLWEMY LMKNY Unn yriy
[[aHHa, KOTOpPOE NO3BONSIET 3TUM Tpenaepam y3HaTb YTO-TO Hanepen, TOrga Kak aHanms
ABMSETCA pe3ynbTaTtoM TWaTenbHOro U3y4yeHus LEeHOBOW akKTUBHOCTU 6e3 npuMeHeHus
npeackasaHui.

UTo e KacaeTca criydanHoro nonagaHusi B i6r04K0 acTposiorum u apyrux npambix
npenckasaHuin, 1o nbon, KTo genaet OOCTaTOYHO npeackas3aHun, obpeveH ogHaxabl
HeHagonro okasaTbCs npaBbiM. Ha camom pene, nybnukyemble 3anucu 3TUX npeg-
ckasatenem WHorga BneYaTnsrT, HO KakMMm-To obpasom oTTyga nponagakwT Bce
npeackasaHus, KOTopble Tak U He CMOrnu peanuaoBaTtbcsa. Ecnn 6bl X ocHoBononarato-
Lne npeanosioXXeHnsa Oblnv nNpaBuilbHbl, OHW HUKorga Obl He owwmbanucek. Mbl BUgenm
yTBEPXAEHUS O NNaHeTapHOM BIIMSIHUM Ha (PbOYEPCHBIX TPENOEpPOB, HO Kak MOXET BIU-
SIHME NNaHeT KOHTPONMPoBaTb PbOYEPCHBLIN LbIHOK, KOrda Mbl 3HAeM, YTO Bcerga goMmKHO
OblTb OOMHAKOBOE KONMMYECTBO MNpoAaBUOB W nokynatenen? Yrto, nnaHeta Mapc us-
OupaTenbHO peluaeT, YTo oHa OyaeT BO34eNCTBOBAThL Ha Tpengepa A, a He Ha Tpenaepa
B? PasBe He OOMKHO NOMNOXEHWEe NnaHeT BNUATb Ha BCEX TPENAEPOB Takum 0bpasom, 4YTo
Mbl nony4nnu Obl BCEX NoKynaTenen n H1M 0gHoro npogasua?

HacTtoswasn uenb - genartb AeHbIN

Toproens bloyepcamm 4acTo ONUCLIBAETCS Kak urpa, Ho He 3abbiBanTe - BbIUIPbIL B
3TON Urpe namMepsgeTcsa gonnapamm n ueHtamu. Tpengep, KOTopbii onpeaenvn n Koppek-
THO NMPOHYMepOoBas BOSMHbI HA CXeMe BOJSIH QnnnoTTa UM KOPPEKTHO onpeaenvn npucyT-
CTBME NPOLUSIOro uuMKna, He Bbinrpan urpy. OH BoobLle HuYero He Bbiurpan. Takas "ygada"
B pacCTaHOBKE HOMEPOB Ha NPOLUSbIX BOMHAxX HWKOraa He npuHeceT goxona. OuesngHo,
He cyllecTByeT MpaBUSIbHOIO UKW HENpPaBUbLHOMO Noaxoda K Toprosne brovepcamu. K
CYacTblo Ons Hac, Tpengepos, ObiTb NpaBbiM HE ABMSETCA camouenblo. [1eMCTBUTENBHO,
OYeHb Marno Mo-HacTosILLEMY M3BECTHOrO B HaweM BusHece n ewe MeHblue MOXET ObiTb
AokasaHo. Ham cnegyer craTb nepBbiMM, KTO MNpPU3HaeT, 4YTO BCe, 4YTO 34ecb
yTBEpXKOaeTCs, MNNKC MHOroe u3 Toro, YTo nocrnenyet, CocTouT Oonblue M3 NUYHBIX
MHEHUI N 3aKITIOYEHUIN, YeM U3 (paKToB.

OTa KHUra NocBsileHa HaxoX4AeHN0 Hauny4dwmnx nyTen aHanuaa Toro, YTo npom3soLuno
B MPOLUSIOM, U TOMY, KaK KOPPEKTHO crneguTb 3a TeM, YTO NpouCXoamT B HacToswem. Mol
AyMaem, 4YTO TEXHWYECKMW aHanu3 B MNepByHD oO4vepedb KacaeTCs akKypaTHOro Wu
noapoBHOro M3y4yeHUs HacToSLWEro, KOToOpoe NO3BONIUT HaM NOMy4YnUTb Aoxon B byayiem.
Ecnu Bbl MweTe MeToa HacTodwero npeackasbiBaHus byayuwiero, 7o Bbl HE HangeTe ero
HW 30eCb, HY rae-nMbo eLe.



ATO He KHUra Anif HauMHaKLWmx

Tem u3 Bac, Anga Koro 310 HOBbIW NpeaMeT, 30eCb NpeacTaBieHbl HECKOSIbKO OCHOB-
HbIX MONOXeHUN No unocopun n TepmmHosnornn. Ml cTapaemMca He cKaTUTbCA [0 Xap-
roHa, HO Hen3beXHbl HEKOTOPbIE CPbIBbl, U Mbl XOTUM ObITb YBEPEHbI, YTO KaXabl Non-
HOCTbIO MOHMMAET, YTO OH YMTaeT.

OpHako aTa KHUra He 3agymblBanacb Kak nepBas ONd HavyMHaWWMX Tpeuaepos.
Cenvac OOCTYNHO MHOrMO XOPOLUMX KHUF, KOTOpble fy4lle MogonayT HeOMbITHbIM Tpewn-
aepam. Mbl He cobupaemcs oCTaHaBNMBaTLCA U PA3bSACHATL OCHOBHYIO TEPMUHOMOIMIO,
Kak ONMHHASA 1 KopoTKas nosuuun, cnped, agepraHus, TpeHa n Tomy nogobHoe. Mbl nuwem
3Ty KHUry onsi 6onee onbITHLIX TPENAEPOB U HE XOTMM PacXOAoBaTb X 4OPOroe BpeMs Ha
onpegerneHns n3 OCHOBHOIro TPEMAMHIOBOrO CrioBaps.

Takke Ons 3KOHOMUM BpEMEHU N MeCTa B 3TOW KHUre Mbl B OCHOBHOM [aeM NnpumMmephbl,
KOTOpble OTHOCATCA TOMbKO K MOKyMNarLlen CTOpPOoHe pblHKa. Mbl He ocTaHaBnvBaeMmcs
Kaxabl pas, 4Tobbl 00BSACHUTL, YTO NpoAalroLliasd CToOpoHa - 3TO TO Xe caMoe, TOSbKO
HaobopoT. [lo Tex nop, Noka Mbl MPSMO He OTMEeTUM obpaTHoe, ANA Hawux vuTatenemn
©e30MacHO 3aKYnTb, YTO CUrHan K npodaxe - 3To 0bpaTHbIN CUrHAS K NOKYNKe.

lNMpepnocTtepexeHne yntaTesno

Mbl nocTapanncb ObiTb Kak MOXHO ©oree TOYHbIMUK, HO BCEeraa HaxogsaTcsl OAHa-aBe
owmnbKM, KoTopble BKpagblBalTCA TO TyT, TO Tam. Mbl roBopMM He O TunorpadCckmx
owmnbkax, Ho 06 owmbkax B TEXHUKE, Mpoueaypax unu gaxe noruke. ToproBnsa ¢bho-
yepcamu - 3TO He Hayka M HUKOrga TakoBOW He cTaHeT. MHorne mn3 Bellen, KoTopble, Kak
HaM Ka3anocb, Mbl 3HAaeM, HECKONbKO NeT Ha3ag He CMOIMN BbICTOATb NO4 HEYMONUMbIM
KOMMbIOTEPHbIM TECTUPOBAHMEM, M Mbl ObiM BbIHYXXAEHbI M3MEHUTb HalWM B3rnsgbl w
cTpatermn. MHoroe M3 TOro, Ha YTO Mbl CCbiflaeMCsi B 3TON KHUre, ObINO CKpynynes3Ho
NpOTECTUPOBAHO, HO MHOroe 1 He BbINo. Mbl NPOAOMKAaeEM yYNTLCS U OCTaBsiEM 3a COBOoM
npaBo M3MEHUTb CBOE MHeHMe 1 B3rnsabl B 0yayuwem. Korga-Hnbyab Bbl 0OHapYXUTeE, YTO
Xopolune Tpenaepbl NOHUMAaT - TO, YTO HEMPaBUNbHO Cenyac, NOTOM MOXET OKa3aTbCs
npaBuIbHbIM.

OTa KHura - nydulee, YTO Mbl caenanu, Tak Kak Mbl HUMKOr4a He nucanu HU4Yero ¢
Lenbio TONbKO NpodaBaTb KHUMM U BbIMIPbIBaTb COPEBHOBAHUSA NonynspHocTU. Ha camom
Aene, Mbl, BEPOSATHO, MNPOBUHWNNCL Nepead HECKONbKMMWU OpYy3bsiMi, MOCTaBMB MO
COMHEHME UX ToproBble MeToabl U ybexaeHusi. PasHnua MHEHUN - 3TO TO, YTO TBOPUT
PbIHOK. TO, YTO Mbl Hanucanu - 3To To, BO YTO Mbl BEPUM, N Mbl UICKPEHHE HAOEeMCsl, YTO
3Ta KHUra NoMOoXeT Tpenaepam ynyywnTb NX MeToabl U pe3ynbraThl.

NmaBa 1 lMNMocTpoeHue cucrtembl

BBepeHue

3auyeM HYXXHO CTPOUTbL CUCTEMY?

(Dbl-OqepCHble TOproBblie CUCTEMbI MOTYT ObITb ycnewHbIMU TOJIbKO TOrAga, Korga mm
cnenyrT C periMrmo3HbiM CbaHaTVI3MOM, U ans Toro, 4to-6bl 3TO AgenaTb, Bbl OOMKHbI



4YyBCTBOBaTb cebs KOMOPTHO M BbITb yBEPEHBI B CBOEW cucteme. be3 yBepeHHOCTU Top-
m He ByaoyT npoBOAUTLCH eauHoobpasHo. Npouecc NOCTPOEeHUA U KPOnoTNIMBOIO TECTU-
poBaHus Bawen co6CTBEHHOM TOProBON CUCTEMbI MOMOXET LOCTUYb HEOHXOAMMOrO YpOoB-
HA JoBepus nNpexae, 4em npounsonaeT nepsas peanbHas TOProsns.

CosagaHne Baluer cCOBCTBEHHON TOProBOW CUCTEMbI HE TONbKO NMOMOraeT paspaboTaTb
3NeMeHTbl BaXXHble ANA JOBepUst K HEN, HO U NO3BOMSET HacTpOUTb ee ANs peanusaumu
BaLUMX NIMYHbBIX NpegnovTeHnin. [na AOCTUXKEHUSA Nyylmnx pesynbTaToB Kaxaas cuctema
AomkHa OblTb paspaboTaHa € ydeTOM TemnepameHTa W npeanoyvTeHun Tpenaepa,
KoTopbin ByaeT ee npuMeHsTb. Tpenaep, KOTOpbIN pa3pabaTbiBaeT CBOW COOCTBEHHbLIN
TOProBbli MeTOA, AO0MKEH ObITb XOPOLWO 3HAaKOM Kak C TEMMNOM TOProBnu, Tak U C Npu-
pooon pucka, npucyllero npoueaypam, Kotopble Hago npoxoauTtb. B aToMm cnyyae Tpen-
aep ¢ 6onbllen BepoATHOCTbIO ByaeT cnefoBaTbh CUCTEME B KpUTUYECKOW cuTyaumn. Ecnu
ABa Tpengepa UCMonb3ylT OOHY U Ty Xe CUCTEMY U OHa MpUHALMNEXUT K TUMy CUCTEM,
CTarnkMBalwLMXCA C YacTbiMU NOTEPAMU, OOUH Tpenaep MOXET NPUHATb YObITKM U Npo-
AoImKaTb TOProBnio, B TO BPEMS, KakK APYron MOXeT noTepATb JOBEPUE U BbINTU U3 UMPbI.
OauH Tpengep 6yaet nobeautenem, gpyron - npourpaet. OgvH Tpengep dyaoet yTBepx-
AaTb, 4YTO 3TO BblNa OoTNMYHas cuctema, a Apyrom-4To NPUMEHeHne 3TON cUcTemMbl BbINO
KaTacTpodumyeckom owmbkon, n oHn oba GyayT npaBbl B CBOMX OLIEHKAX.

Kak Mbl ybeamnucb, ns-za TOro, YTo (PbOYEPCHLIN TPENOUHI OYEeHb JIMYHAasi BeLlb,
nyyuwiaa cuctema gnsi OgHOro Tpergepa MOXET oKas3aTbCs COBEPLUEHHO Henpuemsiemon
ana gpyroro. CyuwectsyeT 6ecyYncrneHHoe KorM4eCcTBO 9f1eMEHTOB TOProBOW CUCTEMBI, Tae
BCTyNnalT B WUrpy nepcoHarnbHble npeanoyTeHus. Hanpumep, HekoTopble Tpenaepsl
HeyBepeHHO cebs 4YyBCTBYIOT, NOKynasi Ha CUIIbHOM TpeHAe unu npogasas nocne nnu-
TEeNbHOro nageHus. AT Tpenaepbl MOryT npegnovvMtatb Au3amH CUCTeMbl, KOTopas Mo-
KynaeT TOMbKO nocne nageHusi, a npodaeT nocne kKoHconupauuu. MHorne Tpengepbl,
KOTOpble HEeHaBUAAT LepraHus, BO3HMKawwWwme npu OnmM3kmx OoCTaHOBKaX, NpeanoudTyT
cucteMy co cBoboaHbIMM ocTaHoBKaMu. HekoTopble Tpengepbl 6yayT TpeboBaTb BbICOKON
aKTUBHOCTM OT CBOEN CUCTEMbI, MOTOMY YTO OHW CTPACTHO XXenatT NOCTOSIHHOIO AEeNCTBUSA
Ha pblHKE, B TO BPEMS Kak ApyrMe npearnoyTyT oYeHb CMOKOMHO, akKypaTHO BXO4MTb Ha
PbIHOK TOSbKO TOrAa, Korga BO3MOXHOCTb KaXXeTCs NOYTU naearnbHOWN.

MpodeccunoHarnbHble TOProBble KOHCYNbTAHTbI CTankuBakTca € ewe bonee TpyaHoOM
3agayen, NOTOMY YTO JOSKHbI pa3paboTaTb CUCTEMY, KOTOpasi AOMMKHA yOOBNETBOPATb HE
TONbKO WX NUYHBIM MPEANnOYTEHUSAM, HO U OXMAAEMbIM MNPEANOYTEHUAM WX KITMEHTOB.
lMpodeccnoHanbHble CUCTEMbI CTAHOBATCA Bce 6oniee KOHcepBaTUBHbIMWU, TO €CTb
coyeTalLlMMN CKPOMHbBIA OOXOA4 C MUHMManbHbIMKM noTepsiMu. KoprnopaTuBHbie M Yac-
THble MHBECTOPbI, BEPOSATHO, Ny4lle BCero obcnyxmBatTcs MMEHHO TakMMW CUcTeMamu,
NOTOMY YTO OObIYHO 3TO HEPBO3HbIE CKEMTUKN, KOTOPbIE C BONbLLION BEPOSTHOCTBIO MOTYT
3abpaTb Hasag CBOW CpeacTBa UM NOMEHATb KOHCYNbTAHTOB NMpu NepBbix e Hebnaron-
PUATHBLIX curHanax. YactHble Tpengepbl, KOTOpble MMEKT MPeMmyLecTBO pa3paboTku
CBOUX COBCTBEHHbBIX TOPrOBbIX CUCTEM, BMOSIHE MOFYT OCTaBUTb OCTOPOXHbIA MOAX04 U
nouckaTb cnocob caenaTtb AEHbMM CO BCEM BO3MOXHOW ObICTPOTON, Mano obpawasi BHU-
MaHUS Ha TsDKenble MNCUXonormyeckne M (puvHaHcoBblE yaapbl, HAHOCUMbIE HeyaavYamu.
MyTem nu4HoM pa3paboTkM M TECTUPOBAHUS COBCTBEHHbLIX CUCTEM, OHM ByayT nydwe
NnoAroToBMEHbl K BCTpeYe Hen3BexHbIX YObITOYHbIX NEPMOAOB, KOTOPbIE NPMBESYT MEHee
YBEPEHHbIX TPENOEPOB K MpekpallieHnto nogobHoro arpeccuBHoro noaxoga. Ecnn sam
crnyymnocb 6biTb OOHUMM M3 TaKMX arpeccuBHbIX TPerWaepoB, NPOCTo ybeautechb, 4TO
paspaboTaHHad BaMu cUCTEMA OLMHAKOBO TOYHO OTBEYaeT Kak Balwlen TeprnMMmocTU K
ybbITKaM, TaK U CTPaCTU K BbIUrpbILLIAM.

NMnaTta 3a npenmywecrtea



[MocTpoeHe TOproBoM CUCTEMbI COCTOUT U3 MocriefoBaTeribHbIX B3aMMOCBA3aHHbIX
peLIeHNI, KaXXA0e N3 KOTOPbIX MMEET CBOWM NMpenmyLLecTBa, HO 1 TpebyeT nnaTy 3a HuX.
PaspaboTumk cuctemMbl JOIMKEH pasyMHO paspabaTbiBaTb MHOXECTBO anbTepHaTUBHbIX
peLeHNn N1 OCTOPOXHO B3BELUMBATb MX OOCTOMHCTBA U HepocTaTkm. CekpeT KOHEYHOro
ycnexa GygeT 3aBuceTb OT Bawlen CnocobHOCTM TOYHO nogobpartb npouenypbl, KOTOpble
AanyT Xenaemble pesynbTatbl 38 MUHUMAIbHYIO LEeHY, OAHOBPEMEHHO COrnacysicb C Ba-
LWMMW MEepcoHanbHbIMU MPEeANnOYTEHNAMU, KacaloWUMUCA XapakTepucTuk cuctembl. Ha-
npumep, nsbexatb acpdekTa "aepraHmin”" MOXHO 3a CYET pacCLUMPEHMS BallMX OCTaHOBOK.
OpHako nnaTon 3a aTo ByaeT TOT HEAOCTATOK, YUTO Bbl ByaeTe TepneTb GonbLine noTepu.
YMHbIN [u3anHep CUCTEMbl MOMNbITaeTca npeofonetb 3Ty npobnemy nytem nopbopa
peweHunsi, kotopoe OyaeT wusberaTb OonblMHCTBA "gepraHnin" npu  MUHMMArbHOM
yBenuyeHun notepb. Koraa geno kacaetcsa pa3paboTkm cuctem, NoAapkoB He ObiBaer.
NcxogouTe n3 TOro, 4YTO CyLlecTBYeT nnarta Unm HeJocTaToK AN1A KaXaoro npenmyLlecTsa,
N NpoBeauTe aHanu3 Ans TOYHOro onpeaeneHnsa pasmepa 3Tol nnatbl, a NOTOM peLlante
cTouT nn oHo Toro. Onpegenute npobnemy, 3aTtemM peLuanTe ee.

[na gocTuKeHnst ycnexa B Ka4yecTBe co3gaTterien cMcTeM, Ham HeobxoaMmo oBnafeTb
ABYMS1 COCTaBNALMMN MX MOCTPOEHUS: TOYHbIM onpegerneHnemM npobnem Ha Kaxaoom
aTane u nogbopom Hambonee NOAXOASALLEro pPeLeHnst N3 MHOXECTBa OOCTYMHbIX. Tak Kak
CyLLEeCTBYEeT MHOXECTBO peLlUeHM AONna Kaxaown npobrnembl, Mbl OOMKHbI nogobpaTb
BapuaHT, Hambonee yaoOHbIA C TOYKM 3PEHUS NIMYHBIX NPEeANnOYTEeHUN, Lenen cUcTeMbl U
nnatel 3a 370 peweHne. CylecTByeT OYEeHb HEeMHOro paboTOCNOCOOGHbIX peLleHun,
Tpebyowmx 3a cebsa npuemnemyto LeHy. Kak Mbl nogyepkmeanu, B NepByto ovepenb Hago
onpegenuTb Nnpobnemy.

[anee cnenyeTt CNUCOK OCHOBHbLIX MPO6GNeM, ¢ KOTOPbIMK AOIMKHA CTONKHYTLCA TOp-
roBasi CUCTeMa, U HeKoTopble BO3MOXHbIe pelleHns. Mbl Hageemcs, YTO Hall YnpOoLLEH-
HbIA MOAXO4 War 3a waromMm npoeegeT paspaboTymka CMCTEMbI MO NyTUM CO34aHUs Mpu-
ObinbHOM WM pPaboTOCNOCOOHON TOProBOM CUCTEMbI, KOTOPOWM MOXHO CregoBatb W
AOBEpPSTh.

Mpobnema 1: OnpepeneHne NPUroaHbIX ONA TOProBfiV PbIHKOB

Bonee coTHM pasnnyHbIX PbOYEPCHBLIX KOHTPAKTOB npeanaraeTcsl TONbKO Ha ame-
PUKAHCKMX TOBapHbIX OGupxax, NPUYEM HOBblE KOHTPaKTbl MOSABMASIOTCA MNPaKTUYECKM
Kaxabli Mecsay. Ha Haw B3rnsd, Ha CerogHAWHUM eHb Y Hac CIIUWKOM MHOMO PbIHKOB,
4yTObbl CreavTb 3a HUMM BCEMU Kak criegyeT U 3deKTMBHO Ha HUX ToproBaTb. [axe
y4uMTbiBas NOMOLLb KOMMbOTEPA, MOHAZOOUTCS CAULWIKOM MHOIO BPEMEHM UM TOProBOro
kanutana gns Toprosnu Ha 30 unu 40 pbiHKax, Tak 4YTo nonbiTka paccmaTtpusaTtb 100 n
Bonee pbIHKOB BOOOGLLE HE OOCyXaaeTcs.

[MepBbiM Warom B MOCTPOEHUN MNPAKTUYHOW TOProBOM CUCTEMbI LOMKHO ObITb WUC-
cnefoBaHue (PbloYEPCHBIX PLIHKOB AMs1 MOMyYeHUs NPUEMSIEMOro KONMYeCcTBa KOHTpaK-
TOB. [laxe npexae, Yem Mbl Ha4YHeM BecrnokouTbCs O TpeHaax, MeTogax Bxoga n MHOXe-
CTBE MPOYMX INIEMEHTOB Hallen TOProBON CUCTEMbI, Mbl JOJTKHbI YCTAHOBUTbL HEKOTOPbLIE
MUHUMarsbHbIE TOProBble CTaHOapTbl TakuM o6pa3oM, 4YTobbl OTAENUTb PbIHKK, 3a KO-
TOPbIMU Mbl XOTUM crneanTb. Mbl HE XOTUM pacxo4oBaTh Halle LeHHOE BPeEMS U pecypchl,
aHanuaupys pbliHKK, Ha KOTOPbIX Mbl HE CTann Obl TOproBaTb Aaxe B TOM Criyyae, ecnu
nosly4ymnm 6bl CMrHan oT HaWKnX Nyywmnx MHANKaATOPOB.

JInkBMaHoOCTL - 3TO KNHOY



OCHOBHbIM (paKTOpPOM, Yy4UTbiIBAaEMbIM MNpW BblIGOPE PbLIHKOB, OOMKHA ObITb NUK-
BNWOHOCTb. MOXeM N Mbl BONTU U BLINTU C PblHKA BbICTPO 1 adhdhekTUBHO? Mbl HE XOTUM
cebst obpekaTb Ha OPOrocTosiLee HanoNHeHNe 3aka3oB UM Ha HabngeHne 3a TeMm, Kak
LEeHbl ABMraloTCs B LUMPOKOM AnanasoHe npu manom odbbeme, o0CO6EHHO ecnun 3ToT 06beM
npeacrtasnsaetr M3 cebs Hawu caenkn. Mbl xoTum GbITb yBEpPEHbI, YTO UMEEM Aeno C
pblHKaMW, rae pasbpoc Mexay ueHamu crnpoca U NpensiokeHus pasyMeH Ans TOro Ko-
nnYecTBa KOHTPAKTOB, KOTOPbIMW Mbl cobupaemcs ToproBaTb. Mbl XxoTum mnsberatb pbiH-
KOB C HEOObIYHbIMW LeHOBLIMY MOcneoBaTenbHOCTAMU, U rae 6onblume paspbiBbl ABNSA-
IOTCS CKOpee NpaBuIioM, YeM UCKIIOYEHNEM.

Jlyqywine mepbl NMKBMAHOCTU - 9TO 06BbEM M OTKPbITbIN MHTEpec. Mbl Gbl NpeanoXxmnm
YCTaHOBUTb MMHMMarsbHble cTaHAapThl, Takme kak 5000 KoHTpakToB AHEBHOro obbema B
KOHTPaKTHOM Mecsue, Korga Mbl XoTum Toproatb, nmntoc 20000 cOBOKYNHOroO OTKPbLITOrO
MHTepeca (3a BCe KOHTpaKTHble Mecsubl). Ecnv Bbl Tpenagep, npeanoynTarolnin KpynHble
06BbeMbI, UM NPogeccrnoHarbHbIA KOHCYNbTaHT, Bbl, 6€3 COMHEeHUS,

3ax0TUTEe NOAHATb 3T MUHMMYMbI elle Bbilwe. Mbl npegnaraeM ncnosib3oBatb 06beM
Hapsgy C OTKPbITbIM MHTEPECOM, MOTOMY YTO 4acTo GONbLUIOWM OTKPbLIThIA UHTEPEC MOXET
NosIBNATLCA B pe3yrnbTarte NPOLOMMKUTENbHbIX ONTMHHBIX NO3ULNA U XeaXnpoBaHus. 3-3a
CBOEN HEeaKTMBHOCTWU 3TOT OTKPbITbIN MHTEPEC HEMHOro npubaBnsaeT K exegHEeBHOW IUK-
BugHoctn (Cmotpute puc. 1-1). KomnbloTepHble AaHHble, NOKasaHHble B 3TOW Tabnuvue,
NO3BOMSIOT NErko oTcrneanTb 06BEM U OTKPbITbIN MHTEPEC.

Tenepb y Hac Bce ele ocTaeTcs gpyras npobrnema, KOTOpy Hado pewunTb nepen
BXoXgeHneM. Mbl JOMmKHbI 3aWmnTUTL cebsa oT BonbLlINX NOTEPb NyTEM 3a4aHNUS OCTaHOBKU
notepb.

CyxgeHve 3agHMM 4YUCIIOM MOXeT MHorga OblTb MONE3HbIM MHCTPYMEHTOM B Of-
pefeneHnn Toyek ocTaHoBOK. [hkoH CBUHKM, ObIBLUMIW peaakTop XypHana "TexHuyeckuin
aHann3 akuunm u ToeapoB" (John Sweeney, Technical Analysis of Stocks and
Commodities), npegnoxun u3MepeHue MakCuManbHO HebnaronpuATHOrO MnoBeAeHUs
LeHbl NPOLUSbIX BbIMIPLILLHBIX TOProB 4SS onpeAeneHns, HackosbKo Janeko Heobxoammo
ObI0 oTOABUraTb TOYKY OCTAHOBKM C T€M, YTOObl OCTaBUTb BCE BbIMIPbILLHbLIE TOPrK U
ybpatb npourpbilwHble. OTOT METO4 UMeeT CBOWM [OCTOMHCTBA, €CnM Bbl akKypaTHO
CpaBHUTE XyAllne pesyrnbTaTbl, KOTOPble AOMKHbI BKMOYATbh aHanu3 Bo3gencTeus bonee
CcBOOOAHbLIX OCTAHOBOK Ha BCE MPOUrpblHbIE TOpriu. Bo3moxHO, Bam 6bino Obl nyyule
NoCTaBUTb OCTAHOBKW MOGNMXe M MponycTUTb HeKoTopble MpuObINbHbIE TOopru. Takke
MOMHUTE: YTO 3TOT METOA - CyXAEeHue 3adHMM YUCIIOM, YTO COBEPLUEHHO He AonyckaeT
N3MEHEeHUN B YCTOMYMBOCTU, KOTOPble C GONbLUON BEPOATHOCTHIO BO3HWKHYT B OyayLuem.
Takke BaXHO AepkaTb BalLM OCTAHOBKM 3a rpaHuuamu dyaylien criydamnHocTu, a He Ton,
yto 6bina B npowsioMm. OgHako, ecnn Bbl BepuTe B TO, 4TO Oyayuwee ¢ 60nbLUOK
BEPOATHOCTbIO 6NM3KO BOCNPOM3BOAUT npolnoe, nogxoq CBUMHM MMeeT CMbICn W, BO3-
MO>HO, CTAHOBUTCS NyuLle BCeX METOAO0B, KOTOPbIE Mbl PACCMOTPENNMN.
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B pononHeHwe K NMKBMOHOCTM HaM Takke HYXXHO pacCMOTPETb ApYrme BaXHble
CBOWCTBa KOHTPaKTa, TakMe Kak WUCTOPUYECKYH BONaTUIbHOCTb U AOCTYMHOCTb TOYHbIX
pyHAaMEHTanbHbIX U TEXHUYECKUX AaHHbIX. PbIHKM, UMetowmne B CBOEN UCTOPUM TPEHAb!
LUMPOKOro pasmaxa, Obinn Obl NPeanoYTUTENbHEE TUXMX Y3KUX PbIHKOB C Peako Bbina-
Aatolliet BO3MOXXHOCTbIO CYLLIECTBEHHOIO 4OX0Aa Aa)e Mpuv YCroOBMM Hanu4yms y Hac Tou-
HbIX AaHHbIX. CBOGOAHbBIA AOCTYN K TOYHbIM U akTyanbHbIM OyHOAMEHTanbHbIM U Tex-
HMYECKMM [OaHHbIM SBNSIeTCS HeobOXoauMbIM YCIOBMEM Aaxe Torga, Korga Mbl He
ncnonb3yemM AaHHble B HalleM cOOCTBEHHOM aHanuae. ToT gakT, YTo Takue AaHHble OoC-
TYMHbI, NPUBMEYET APYrUX TPEWAEPOB U YBENUYMT NUKBUAHOCTb PbIHKA.

N3berante HOBbIX PbIHKOB

Mbl 6bl Takke NpegoCcTepernv TpengepoB OT BCTYNNEHNSA HA HOBblE pPbiHKKM. HecmoTps
Ha AocTaToyHble 06bEMbI N OTKPLITLIN MHTEPEC, ybeanTecb U OOXOUTECh, Korga niodon
HOBbIN PbLIHOK NponaeT ABa WNU TPpWU UMKNA MOCTaBOK npexae, YeM Ao06aBuTb HOBbIN
NpOAYKT K BallemMy BO3MOXHOMY nopTdpento. Bbl HMKOraa He y3HaeTe, YeM Bbl TOpPryeTe u
pearnbHyto LieHy 9TOro 4o TeX Nnop, Noka TOYHO He NoNMeTe, YTO MOXeT OblTb NOCTaBNEHO
no blYEpPCHbIM KOHTpakTaM. HekoTopble M3 Bac MOryT BCMOMHUTb (OblOYEPCHbIE
KOHTPaKTbl Ha OpunnuaHTbl Ha gaBHO nouvmBwen West Coast Commodity Exchange.
CyliecTBeHHble Npobnembl NOCTaBKW, CBA3aHHbIE C KAYECTBOM BpunnmMaHToB, BblIGpoCcUnm
n3 GusHeca Tpengepos OGPUNNIMAHTOBBIMU (hbloMepCaMn N MOCNYXUAN NPUYMHOM Kpaxa
camou bupxu.

Mbl He pekoMeHAyeM CTaHOBUTBLCA MepBONpPOXoauamMm Unn NogonbITHBIMU MOPCKUMM
CBMHKaMWN AN HOBbIX KOHTPAKTOB, KOTOPbIE PErynspHO NosiBASATCA ¢ 60NbLION NOMMON
NYWb NS TOro, YToObl TUXO YracHyTb Yepe3 HEeCKosibKo mecsueB. [1yCTb y4yacTHUKM U
XempKepbl coenatT YepHyro paboTy M 3acTaBAT KOHTPAKT NovMTU. OHU UMEKDT 3aKOHHYH
3aMHTEPECOBAHHOCTb B MPOXOXOEHUN 3TUX KOHTPAKTOB, a Takke Heobxoaumbli OnbIT U
Kanutan ansg TOprosnn MMM B MHKyBGauMOHHbIM nepuog. CtaHgapTtbl nukengHoctn 5000
AHeBHOro obbema n 20000 OTKPLITOrO MHTEpPeca NOMOryT Bam m3bexaTb MpakTU4EeCKu
BCEX 3TUX NOA03PUTENBbHbIX PbIHKOB.

INTukBngHOCTL HY>XXHO OTCJieXXnBaTtb

MpumMeHeHne 3TUX CTaHAAPTOB MWHUMArbHOrO OHEBHOrO o6beMa U OTKPbLITOrO WH-
Tepeca no3sonnT Ham oTdunbTpoBatb M3 100 YTO-TO O0KOMoO 20 PbIHKOB, YTO CTAHOBUTCA



npuemMnemMbiM YACIOM ANSA eXeAHEBHOro oTcnexmsaHus. NoMHUTe: Korga MeHsaTCs (PyH-
AaMeHTanbHasa 1 TexHuyeckas cuTyaumm, To LeHbl, 0OObEM N OTKPbITbIN UHTEPEC yCTaHo-
BSATCS COOTBETCTBYOLMM 06pa3omM. O6bem OyaetT nmeTb TEHAEHUMIO YBENUYMBATLCA Ha
pacTylmnX pblHKax, B TO Bpemsi kak 6ecTpeHaoBble U najalrowme pbiHKA OyayT TepsTb
o6bemM. He BONMHyMTECH, YTO MPONYCTUTE Kakoe-HUOYyAb 3HAYMTENbHOE ABMXKEHME LEHbI.
3ameTHble OBMXEHUSA LieH BbICTPO npuBrekaT 06beM, Tak YTO Bbl BKMAYUTECH AOCTa-
TOYHO paHO, €Cnu HayHeT pasBMBaTbCA OOMbLION TpeHd. ATO O3Ha4aeT, YTo OObeM u
OTKPbITbIN MHTEPEC AOSMKHbI NPOBEPATLCS PErynspHo, U Mbl PEKOMEHOYEM BaM nepe-
cMmaTpmBaTb NIMKBUOHOCTb BCEX PbIHKOB MO MEHbLUEN Mepe pa3 B Mecsu. Bbl o6HapyxuTe,
YTO Ball Habop pbiHKOB BydeT Bpemsi OT BPEMEHU MEHATHCHA B 3aBUCMMOCTU OT TOrO, Kak
06BbEM M OTKPbITbIN MHTEPEC YBENMMYMBAKOTCA UM YMEHbLUAOTCA OTHOCUTENbHO BalLMX
MUWHUManNbHbLIX CTaHAapToB. A noka 3TWU NpuHUMNbl 0o6bemMa M OTKPbITOrO WMHTepeca
ybeperyt Bac OoT MHOXecCcTBa TUXUX BecTpeHOoBbIX PbIHKOB, TEM CaMbiM COXPaHUB Bam
AEHbIMN 1 NO3BOSIMB CKOHLEHTPUPOBATL BalLUM TEXHUYECKME HaBbIKWM HA PblHKAX C UCTUH-
HbIM NoTeHUnanom Ansa 6onbLWUX A0X0O40B.

Ecnn Bbl perynsapHo otcnexunsaeTte 06beM M OTKPbITbIN MHTEPEC, TO OBHapYyXuTe, 4YTo
UCTEKaloLmMe KOHTPaKTbl W MpoyYMe Ce30HHble (aKTopbl MOryT MOBIi€Yb CUSIbHbIE
N3MEHEHNSA B OTKPbITOM MHTepece. OBbIYHO 3TN (hakTOpbl HE 3acTaBnNAT ToBap nepece-
KaTb YpOBEHb Ballero OTKPbITOro uHTepeca. [JHeBHOM 06beM ¢ Borblien BEPOSATHOCTLIO
OyneT konebaTbCsl Ha NepeceyYeHnn ¢ BallMM YPOBHEM, TaK YTO Nyylle ycpeaHUTb 06bem
3a nocnegHue 10 gHen nnu 6onee, Npexage Yem NpuUHMMaThb pelleHme o gobasneHun nnm
WCKMIOYEHNN PbIHKA 13 Ballero noptdens.

Cenvac, korga y Bac nosiBUSIOCb yrnpaBfisieMO€e YUCO PbIHKOB Afisi paboThl, Bbl MO-
XeTe NepenTn Kk cneyrowen npobneme - onpegeneHne TPEHAOB Ha 3TUX pbiHKaXx. A noka
ybeuTech, YTO Balla nporpaMmma XOpoLIO HacTpoeHa Ansa oTcnexueBaHus obbema u oT-
KpbITOro nHTepeca. Ecnn xe Bbl He nonyvyaete QHEBHONM OOBbEM U OTKPLITbIN MHTEPEC HA
CBOW KOMMbIOTEP, TO NEPUOANYECKN NPOBEPUTE €ro N0 PUHAHCOBLIM NyOMKaLUM.

Mpob6nema 2: OnpepeneHuve TpeHaa

Korga ©bl HM Mcnonb3oBanocb CNoBo "TpeHA", OH OOMMKEeH onpenensaTbCa OTHOCU-
TenbHO BPEMEHHOro nepuoga. B atom cnyyae Mbl mwem TpeHabl, KOTOpble AOSMKHbI NPO-
A0ImKaTbCA TPU-YETbIpE MecsLa UnNn Aonblue, YTOObl OCHOBHLIE UCMOSb3YEMbIE HAMW TEX-
HUYecKkne wuccnegoBaHus Mornm 6asvpoBaTbCs Ha AHEBHbIX, HeAENbHbIX UMW Oaxe
MECSYHbIX BPEMEHHbIX nepunogax. [NoMHUTE, YTO C 3TOM TOYKM 3PEHUS Mbl HE UCMONb3YyEM
nccnenoBaHusa Ans BXOXKOEHUS B PbIHOK, a onpegensieM ero Hanpaenenue. [locne Toro,
Kak Mbl YCTaHOBWNWN HamnpasfieHWe pblHKa, Mbl Ha4YHeM paboTaTb Hag onpeaeneHnem
yOooOHOro BpemeHu Bxoa B Hero.

Cenyac Hac BOMHyeT TONbKO OAMH NPOCTOM, HO OYEHb BaXXHbI BOMPOC: ABUralOTCs N
PbIHKM MO BOCXOAdALLEMY, HUCXoasWweMy nnm 6okosomy TpeHay. (da, Mbl paccmaTpuBaem
GokoBOe ABMXeHME Kak TpeHaa.) CylecTByeT MHOIMO NPOCTbIX TEXHUYECKUX MHANKATOPOB
N Aaxke HeCKomnbKo (pyHOaMeHTanbHbIX, TAKMX KaK aHanu3 crnpoca/npeanoxeHns, KoTopble
MOryT Ham MOoMOYb B onpegeneHun HanpaeneHusa TpeHaa. OgHako dyHaameHTanbHbIN
aHanm3 Hapsigy C MHOMMMW APYrMMW TEMaMu OCTaeTCs 3a rpaHuuamMm obCyXOeHUsa 3Ton
KHUIN.

MHCcTpyMeHTbI OOHapyXeHua TpeHaa

[aBanTe pacCMOTPMUM HECKONbKO OOLLMX TEXHUYECKUX UCCIEeA0BaHNN, KOTOPbIE MOTYT
NCNoMb30BaTbCA AN PELIEeHUs 3agayn onpedenieHna HanpaeneHusa pbiHka. Mbl Bcerga
nosiydyann xopowuve pesynbTaTbl C OCHOBHbIMW MPUNTOXEHUAMU MNPOCTbIX CKOSb3SALLMNX



cpegHux. B 4acTHoCcTM, Mbl UCnonb3oBann 3-AHEBHYHD CKOMb3SLLYIO CPEedHIon B
coyeTaHun ¢ 12-OHEBHOWN CKONb3siLWeN cpefHen unn 9-OHEBHYHO CKOJSb3SALLYIO CPEeLHIO B
covyeTaHun ¢ 18-OHEBHOWM CKOMb3sllen cpegHen. Hanpumep, ecnu 3-gHeBHast CKONb3sLLas
CcpenHsasa HaxoauTcs Bblwe 12-AHEBHOW CKONb3sLWEN cpeaHen, Mbl Obl ckasanu, YTo PbIHOK
HaxoauTCs B BocxogsweM Tpenae. HaobopoTt, ecnn 3-gHeBHas cKonb3siWas cpeaHsas
HaxoauTCs HuXe 12-OHEBHON CKOMb3AWEW cpefHen, Mbl Obl 3aKNOYUIN, YTO PbIHOK
HaxoauTcsa B Hucxodswem TpeHge. Kak Bbl BuAUTE, CywecTByeT BO3MOXHOCTb
onpeaeneHns HanpaeBneHus TONbKO BBEPX WM BHWU3, HO HemNb3s onpenenutb GokoBown
TpeH, UCNosb3ys TONbKO OAHY UNKW ABE CKONb3dALMe cpefHue (CMOTpuTe pUCYHOK 1-2 Ha
cnefyoLwen ctpaHuue).

Bo3MOXHO, 0OHaKo, CKOHCTpyMpoBaTb OTCrexumBaHue OOKOBOro TpeHda, ecnu Mbl
ncrnonb3yem 6onee ABYX CKOMb3ALWMX cpeaHnx. Hanpumep, ncnonb3yst nonynsipHy KOM-
OnHaumo 4-, 9- n 18-AHEBHbIX CKOMb3ALWNX cpeaHux: ecnu 9 Bblwe 18, HO 4 HMXe 9, Mbl
MOXEM 3aKISIlUUTb, YTO PbIHOK Obin B GokoBOM TpeHae. Ecnu 9-gHeBHas ckonb3siwas
cpeaHaa 6bina Hke 18-gHEeBHOM CKOMb3sWEN cpeaHen, HO 4-OHEBHas CKonb3swas cpea-
HASA BbllNa Bblwe 9-AHEBHOM CKOMb3SLWEN CpeaHeN, Mbl MOXEM 3aKIiounTb, YTO TPeHA
Obin Takke 6okoBbIM. Bocxogsawmm TpeHa MoxXeT BbiTb onpeaeneH Tonbko, koraa 4 boina
Boiwe 9, n 9 6bina Bbiwe 18. Hucxogawmn Tpenn onpenensetcs, koraa 4 Hmxke 9, n 9
HWke 18 (cMoTpuTe pUCyHOK 1-3 Ha creaylowen cTpaHuue).
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B pononHeHne K CKONb3AWWM CPpeoHMM BCEX TUMOB, KNACCUYECKMMM U BMOSHE MNpu-
eMneMbiMK  MHOUKaATOpaMM HanpaeBfeHUst SBMAKTCA: NUHUM  TpeHAa, HUHEWHble
perpeccun, napabonukni, WCCnegoBaHUsA KPECTMKOB-HOSMMMKOB, a Takke WHAEKChI
HanpaBneHnst ABMKeHUs. B 3HaUnTenbLHON CTEMEHN Tak e, Kak U CKOMb3silune cpenHue,
MHOIME U3 3TUX WHOMKATOPOB HE onpenensawT OOKOBble pPbiHKM, 4TOObI 3TO caenaThb,
Heobxoauma ux kombuHauma. OguH n3 cambix 3OGEKTUBHBLIX CNOCOOOB onpeneneHus
OOKOBbIX TpeHAoOB TpebyeT MCMonb30BaHMS MHOXECTBa MHAMKATOPOB, Takum obpasom,
Korga MHAMKATOPbl paccor-nacoBbIBAOTCS, PbIHOK CYATAETCA HETPEHAOBbLIM NI OOKOBLIM.
Mbl moxem oBHapyxuTb GOKOBOW TpeH Bcerda, Korga ucnonb3yem ABa MHOuKaTopa,
KOTOpble He MOryT corfiacoBaTbCs WM NOATBEPAUTb CUrHanbl OOHOrO Harnpa.feHus
(cmoTpuTe pucyHok 1-4).

MycTb 3TO OyAeT npocTo

HekoTopble Tpengepbl paspabaTbiBaloT crneyuanbHble WHOMKATOpbl TpeHaa Aans
KaXK[4oro pblHKa, Ha KOTOPOM TOPryIOT, MblTasiCb CO34aTh naeanbHyl CUCTEMY AN ToBapa
Ha 6a3e ToBapa. Hanpumep, oHM MOryT BbibMpaTh pasnmyHble KOMOUHALMK CKOMb3ALWMX
CpeOHuX Ans Kaxaoro pbiHKa. Mo Hawemy MHeHuo, Noabop TEXHUYECKUX UCCrefoBaHUN,
onpeaensaLWwmx TpeHa, CBOANTCS K NPOCTOMY U yaobHoMy. C 3TOM TOYKM 3pEHUS, B HALLEN
cucteme BblIbpaHHOE MccnegoBaHMe OOMKHO ObiTb Nerko Ansg Bocnpusatuda, 6e3 nULLIHEro
cyObekTuBM3Ma M pasHOYTEHUA B MHTepnpeTauun. Bmecto nonbiTkn paspabotatb OauH
OYEeHb CIMOXHbIN TEXHUYECKNN MHAMKATOP, KOTOPLIN Aenan 6bl B HaLLen cucteme Bce, Mbl
npegnounm pasbutb NOCTPOEHME HAWEN CUCTEMbl Ha (YHKLUMOHAINbHbIE 3MNEMEHTHI, a
3atreM nogobpann npoctoe, HO 3PPEKTMBHOE TEXHMYECKOE CPeaAcTBO And Kaaow
dyHkuMn. Tenepb [AaBanTe NpPegnosiokMM, YTO Mbl UCMNONb3yeM [Ba TPEeHOOBbIX



nHOUKaTopa, MU Korga OHWM COrnacyloTCa MO HanpaBneHuto, Toraa Mbl OGHAPYXUM TpeHs B
39TOM HarnpasfeHuun. A Korga OHM He COrnacyloTCs, Mbl CKaXXeM, YTO HanpaBrieHue TpeHaa
6okoBoe.

[Mocne TOro, Kak Mbl YCTAHOBWMWM HarnpaBlieHWe KaXOoro pblHKa, Hawa cuctema
crnefoBaHus 3a TpeHaoMm paboTaeT B 3aBMCMMOCTM OT HanpasneHus TpeHaa. Ecnm Ha-
npaeneHve Bocxoasuee, TO Mbl 3aXOTUM MPUMEHSATb CTPaTEri UCKNIOYUTENBHO MOKYMOK
A0 Tex nop, noka HanpaereHne TpeHda He U3MeHUTCA. Ecnv TpeHO HUCXOOAWUKW, Mbl
Oyaem mcnonb3oBaTb CTpaTerMio TONbKO npodax. Ha GOKOBbIX pblHKAX Mbl HE MOXEM
NPUMEHATb CTpaTerMni criefoBaHusa 3a TpeHO4OoM. Y Hac ecTb BblOop: NMBO ocTtaBaTbCs B
CTOpPOHE OT BOKOBbIX PbIHKOB, MO0 UCMONb30BaTh KOHTPTPEHAOBYO CTpaTeruo, Kotopas
nokynaeT Ha cnagax n NnpogaeT Ha Nogbemax.

Mbl He pekomMeHAyeM pas3BOpPOTHble CTpaTernwn, KoTopble He MOryT onpenenutb 6o-
KOBOW PbLIHOK M Bcerga nepexogaT Ha pblHKaxX OT KOPOTKUX K AFMHHBIM MO3UUUAM Y
HaobopoT. Takne pa3BOPOTHbIE CUCTEMbI MMEKT CKIMOHHOCTb K MOCTOSIHHBbIM AepraHusim
Ha OOKOBbIX PbIHKaX W Yy HUX HET HWU Manewwen Hagexnbl Ha ycnex OO Tex nop, noka
PbIHKM HE BONAYT B NPOOOIMKUTESNbHbIN TPEHL,.

Tenepb, Korga Mbl paccoptupoBann Hawmn 20 pbIHKOB MO HanpaBfieHWO, Mbl FOTOBbI
nepenTn K cnegyroemy atany - onpeaeneHnto BpeMeH BXOXOEHNS.

Mpo6nema 3: 3agaHne BpeMeHU BXOXAEeHUS

BonblMHCTBO TpenaepoB HE MOryT MOHATb CIOXHOCTU NOCTPOEHUS CUCTEMbI U NpPOo-
CTO NbITaloTCA HaUTK uHgmkaTop CeaAToro Mpaans, koTopbi OyaeT AenaTb Bce Ha cBeTe.
Takne Tpenaepbl roTOBbl NOBEPUTbL, YTO OAMH MAeanbHbI MHANKATOp OyaeT onpeaensTb
BCE TpeHAbl, 3agaBaTb BpPeMs BXOXOEHUSI WU Oaxe CUrHanusaupoBaTb O BbIXogax W
nosopoTax. Pasee He Obino 6bl 300poBO, ecnn Bbl PbIHKW N AENCTBUTENBHO ObINN TakMMmn
npoctbiMn? [llonynspHasa npakTuka Bo3naraTb AOBEpUe Ha OAMH WHAMKATop, Mpou3-
BOASALLMIA Cepun CUrHanoB, Hem30eXxHO obpeyeHa Ha Heygady, MOTOMY 4YTO, KOrga npu-
poga nboro nM3 3MEeMEHTOB CUCTEMbl M3MEHWUTCS, CMCTEMa MOoTepnut Heygady. Mebl
cumTaem, 4YTo Obino 6l Bonee pasymMHbLIM M30NIMPOBATL M MPOBEPSATL KaXKayto U3 Npobnem,
a 3aTeM akKypaTHO noabupaTb COOTBETCTBYIOLIME MHAMKATOPbLI ONS KaXO0W KOHKPETHOM
3agaun. BHegpsas nogoxogd MHOXECTBEHHbIX 3agad/pelleHui, Mbl  pacCYMTbiBaeMm
paspaboTatb MoKy AMHAMUYHYIO CUCTEMY, KOTOpas BbKMBET B peanlbHOM MUPE BEYHO
N3MEHSIIOLLINXCS PbIHOYHBIX YCITOBUNA.

Ha n3roTtoBky, uenbcs/ OroHb

NcKyCHbIM BXOA B MO3ULIMKO MOXHO CPaBHUTbL CO CTPenbbon 13 nucrtoneta no MULLEHN.
CHayana Mbl [JOIKHbI MNpUUEennuTbCa (HaWTM HanpaeneHue). 3aTeM B3BECTU KypokK
(MpUroToBUTBLCS), U 3aTEM NITAaBHO HaXaTb CMYCKOBOW KPHOYOK (BOWTU Ha pbliHOK). B nobon
MOMEHT PbIHKM COCTOAT U3, MO KpamHen Mepe, Tpex TpeHOoB. [lepBbln TpeHO —
NPOJOIPKUTENbHBIA (HEOQENW U MecsLbl), KOTOPbIA Mbl UCMOMb3YyeEM ANA onpeaeneHns Ha-
npaBreHHOCTU pbiHKa. BTopon TpeHa cpegHen NpogormkKnTenNbHOCTH (NocneaHne HeCKonb-
KO OHeW), KOTOpbIA Mbl CenYac OOSMKHbLI onpeaenuTb, UCnonb3yst 6onee 4YyBCTBUTENbHbIE
nHaukaTopbl. [locnegHnin TpeHA - camoe KpaTKOCPOYHOE LieHOBOe ABUXeHue (B4yepa u
cerofHs1), KoTopoe Mbl Byaem Ucrnonb3oBaTth 4515 TOYHOro BXOAaA.

B npouecce pelieHns npobrnemMbl onpegeneHns TpeHaa Mbl NPeanoXuny HeCKOSbKO
N3 MHOXeCTBa BO3MOXHbIX MHAMKATOPOB onpeaeneHnss HanpasneHUs: pasfinyHble CKOMb-
3slime cpegHue, rpadrku KpecTUKOB-HOMMKOB, NPOAOIMKUTENbHbBIE NIMHENHbIE perpeccuu,
NVHWUM TpeHada U KoMBMHaUMM MHOAMKATOPOB. Tak Kak JOSITOCPOYHOE HarnpasrieHMe pbiHKa
ObINO onpedeneHo - Hawa cnegylolwas 3ajadya HauTu cpegHEeCcpPOYHbI UHAWMKaTOP,



KOTOPbIA AacT Cepuo CUrHaNoB BHYTPWU AOMrocpoYHoro TpeHaa. Ham Heobxogmma cepus
CUrHanoB, NOTOMY YTO MNEPBbIA MPOMEXYTOYHbIN CUrHaN BO3HWKHET nepen TeMm, Kak
[AONrOCPOYHBIN MHAMKATOP MO3BOSMT HaM TOproBaTb B 3TOM HanpaeneHuu. 3anoMHuTe
YeTKyl0 nocneaoBaTenbHOCTb: KPATKOCPOYHbIE CUrHarbl BO3HWKHYT MEpPBbIMWU, MOTOM -
CpedHecpoYHble U, HaKOHEeL, [OONroCpoYHble curHanbl. K ToMy BpemeHu, Korga Mbl
onpeaenuM AONTOCPOYHBIA TPeH, NepBble MPOMEXYTOUHBIA U KPATKOCPOYHbIN CUrHanbI
yXe€ BO3HMKHYT. Takum o6pa3om, Mbl XOTUM MCMOSb30BaTb MPOMEXYTOYHbIE W KpaT-
KOCPOYHble cuUrHarnbl, KoTopble ByayT NOBTOPATLCA HECKOMbKO pa3 BHYTPU AONTOCPOYHOr0o
TpeHaa.

NMonbepute HAMKaTOP

[MepeyveHb NonesHbIX NPOMEXYTOYHbLIX MHAMKATOPOB MOXET BKMNOYATb NnepeceveHus
DMA (Dual Moving Average - OBOMHbIE CKOMb3SiLLME CpedHue), NpopbiBbl KaHana,
cKonb3sme cpeaHue, napabonnyeckne curHanbl, HapyLweHus NMHUA TpeHaoB, nccneno-
BaHUS KPECTUKOB-HOSMMKOB, a Takke Ioboe KonMMyecTBo MeTOA0B pacno3HaBaHWUs Mope-
nen. Y Kaxpgoro tpengepa ectb CBOW MobUMbIA nHankaTop, 1 nobon U3 HUX, BO3MOXHO,
TaKk Xe XOopow, Kak v Apyron. HyXHO MOMHWUTb, YTO Mbl CTPOMM CUCTEMY BOKPYr
KOMOMHaUUW MHOMKATOPOB, TakK YTO Ba)XXHOCTb OTAESIbHOro MHAMKaTOpa, Kak npasuiio,
noaaBnseTcs B COBOKYNHOM cucTteme. Bce, 4TO BaM HYy)XHO caenaTb, 3TO HaWTU UHAMKA-
TOp, KOTOPOMY Bbl A0BepsSeTe U KOTopbiM ByaeT AaBaTb CEpUM KPaTKOCPOYHbIX CUrHasoB
BO BpeMs NPOLOMKNTENBHOIO TpeHaa.

PeanbHbIn BXOA, 3anyckaeTCA PbIHOMHOW aKTUBHOCTLIO, 3a KOTOPOW crieayeT npo-
MEXYTOUYHbIN curHan. Kpome Toro, cyliectByeT BbIOOp MexaHu3ma 3anycka. Hanpumep,
pasMecTuTe TOYKY BXOJa Ha HOBOM MNUKe WUNU BNaguHe OBMXEHUA Unn Bblbepute TOUKY
OCTa@HOBKM 3a rpaHuLaMu CerofHsILUHEero nuka unu BnaguHbl. BO3MOXHO, Bbl 3axoTuTe
OblTb O4YEHb OCMOTPUTENBbHBIMU U NOAOXAAaTb CO BXOAOM [O CEPUN MUKOB MW BRAOWH.
Ecnu Bbl MeHee TepnenuBbl, Bbl MOXeTe BblibpaTb BXOL Ha NEPBOM 3aKpbiTUX B NpaBuiib-
HOM HanpasneHun. BaxxHasi Belb, KOTOPYIO 30€eCb cnegyeT NOMHUTb, COCTOUT B TOM, YTO
Heobxo4MMo, 4YTObObl OENCTBUSA LeHbl MOATBEPAMMAN CUMHanbl OCTarbHbIX BalIMX WHAMKA-
TOPOB M NO3BOSIUMN PbIHKY CaMOMYy 3anyCTUTb Balle BXOXAEeHWe. bonbLUMHCTBO XOpOLINX
TpenaepoB nosnyyalT nNpubbinb HEMEONEHHO nocrne Havana paboTbl. Hawa uenb natu
CUHXPOHHO CO BCEMW TpeMsa TpeHgaMm ¢ caMoro Hadana.

TepneHune Bo3HarpaxpaeTtcs

TectupoBaHue, nposegeHHoe [pynnon CuctemHoro TpewnauHra n WccnepoBaHum
PaspaboTtok (rpynna nonb3oBatenen System Writer Plus), nokasano, 4To pesynbTaTtbl
CUCTEMbI NepecevyeHns ABONHbIX CKOMb3ALWMX cpeaHux Mornm 6bl BbiTb KOpeHHbIM obpa-
30M YynydlWeHbl NyTeM OXWAaHWA MNpopbiBa MMKa TOr0 OHS, HA KOTOPOM MepeceyeHune
npounsowsio. MNpu NpUMMEHeHUn TakTUKU OXMOaHUA npopbiBa AN BXOo4a COBOKYMNHas OT-
Aava Ha TeopeTUYECKMI CYHET Ha nepuoae TeCTUPOBAHUSA NATL C MNOMOBMHOW fieT BO3pocna
Ha 177 npoueHToB (C 22 npoueHToB A0 62 npoueHTa). [loxo 3a TOProsnto NOACKOYMN Ha
275 npoueHToB! Vccnegosatenu tectnpoBanu 56 KoMbuHaUUM CKOMb3ALWNX CPegHUX Ha
10 pasnuyHbiX pbiHKax B nepuog ¢ sHBapsa 1984 no uoHb 1989. NccnepoBaTenbckas
KOMaHAa npuLina K 3akfoyeHunto, YTO OXuaaHue, noka pbIHOK cam BBeAEeT UX B TOProssito,
MOBbLICUMO A0XO04 3a TOProBfil0, YMEHbLUMO HeobXoauMyko KanuTanu3auuio, NOHW3WUO
KOSNIMYECTBO TOProB M CyLLECTBEHHO MOOHSIO COBOKYMNHbIE LOXOAbI.



NMpo6nema 4: 3agaHne ocTaHOBKU NOTEpb

JMoGoli onbITHBLIM Tpengep NOATBEPAWUT, YTO MpuKasbl HA OCTAHOBKM NOTEPb Heo6-
XoauMMbl AN n3bexaHus katacTpodmyeckmx yobiTkoB. Tpenaepbl, KOTOpble CNeKynmpyoT
Ha pblHKax 6e3 ocTaHOBOK MOTEPb, 0O6peYeHbl Ha NpoBarn, eaUHCTBEHHOE, YTO MOXET Me-
HATbCS, TaKk 3TO BpeMsi, 3a KOTOPOoe OHU pa3opsTcs. OcTaHOBKa NOTEPb NOX0XKa Ha B3HOCHI
B CTPaXOBOM MOfMce 1 A0MKHA paccMaTpmuBaTbCs kKak Heobxoammas nnata 3a 6usHec.

Bnuskasa ocTaHOBKa NOTepb MO CPaBHEHUIO C AareKoM

OcTtaHoBKM NoTepb B 0b6LIEM criyvyae AendaTcsa Ha ABe KaTteropuun: 6nuskne n ganekue.
WpoeanbHas ocTaHoBKa [OMkHa OblTb OOHOWM M3 TEX, YTO PaACNOSIOKEHbl OOCTATOYHO
Aaneko, 4tobbl eaBa BbIXOAUTb 3a rpaHuLbl CRyYamHbIX UM C TEXHUYECKOW TOYKM 3PEHUS
MULLEHHbIX CMbICNa LEHOBbIX OBWKEHUW, U B TOXEe BpeMs [OCTaTOMHO 6nv3ko Ans
KOM(POPTHOrO KOHTPOMS PUCKOB npu Toproene. Mbl oOHapyXunu, 4to 9TM uaeanbHble
napameTpbl B3aMMHO WCKNIOYAKT OpYyr Apyra, YTO HAC BbIHyOUIIO CBECTU MOUCKU K
OCTaHOBKaM, KOTOpble YCTaHOBMEHbl NMMOO o4YeHb 6nn3ko, Nnbo ovyeHb faneko. [asanTte
paccmoTpumM Bce "3a" 1 "NpoTuB" Kaxgoro n3 BapMaHToB.

Brnuskne ocTaHOBKM npeafnaraloT O4YeBUMOHOE MNPEUMYLLECTBO MarsbiX MOTepb Ha
KaXxgon nosvumMm n caepXaHHbld COBOKYMHbIN PUCK Ha nopTdiene OTKPbITbIX TOPros.
OpHako aTta npouenypa BedeT K (PMHAHCOBOMY OCiabneHuo U NcmMxosiorm4eckomy amc-
KOMOpPTY, UCMbITbIBAEMOMY OT OCTAHOBOK Ha MHOIMMX TOprax, Kotopble Mornm 6bl ObiTb
oYeHb NPUBLINBbHBIMK, ecrin Obl M3HAYaNbHOM NO3ULMK NO3BONUAM UATU cBOMM NyTeM. Mbl
npegnonaraem, 4Yto Tpenaepbl MOryT o6onTn aTy npobnemy, NPOCTo onpeaenme yaobHbIn
MEeTO[ NOBTOPHOrO BXOXAEHWS, KOTOPbIA BEPHET UX HA PbIHOK B MCXOOQHOM HanpaBneHun
Kak pa3 BoBpeMsd, 4YTOObl novmaTb OONbLUYd YacTb OCTaBLUEroCH MOTEHUManbHOro
aoxopga. OgHako, Kak Bcerga, 9TO0 KOMMAPOMUCC. ITOT JIOMMYHLIM LLar BO3BpalleHust Ha
PbIHOK HEN3BEXHO BeAET K MNOBbILLEHHON aKTUBHOCTUN, KOTOpasi CyLLECTBEHHO yBeNnnymMBaeT
CTOMMOCTb TPaHCaKLUMN U U3gepXKeK Ha NpocKanb3biBaHWS.

Cuctema, ucnonbaywowasa 6nmskme OCTaHOBKW, CTOMKHETCS C HeOoCTaTKOM, Bblpa-
XEHHbIM B YBENIMYEHHOM MPOLEHTE YObITOYHbLIX TOProB, HO MOSYYUT MPUBUMETND MEHb-
LWKX cpedHux notepb. Cuctema, ncnonb3yollas ganekne octaHOBKW, ByaeT UMeTb TeH-
AEHUMIO K YBENMYEHUIO NPOLEHTa BbIUMPbILWHBIX TOProB MO OTHOLLUEHMKO K CUCTEME C
6nM3KkMMM OCTaHOBKaMU. YAaneHHas OCTaHOBKA He CTarkmBaeTcd ¢ npobrnemon noBTop-
HOMo BXOXOEHUS N OEePXUT NoL KOHTPOMeM MpocKarnb3biBaHUS U CTOMMOCTb TPaHCaKLUA.
OTa KapTuHa [OBepLIaeTCs CyLEeCTBEHHO YBENWYEHHbIMU CPegHUMU MNOTEPSMU Ha
TOProB/0 U 3HAYUTESNIBHO BO3POCLUMM COBOKYMHbLIM PUCKOM Ha nopTtdene. MNoxoxe, Mbl
CTOMKHYNNCb C MOMbITKOW BbiOOpa MEHbLUEro M3 ABYX 3051 UK MPUEMIEMOrO KOMMpPO-
MMcca Mexay 3TMMWN OANHAKOBO HEMPUSTHbIMU BO3MOXHOCTSIMMU.

NpeanbHaa ocTaHOBKa

Mpuemnemasi npouegypa OCTaHOBKM MNoTepb Morna 6bl 6bITb paspabotaHa, ecnu
nonbITaTtbCA pa3MeLLlaTb OCTAHOBKM YyTb 3a FPaHULEN CryvyarHbIX LEHOBLIX CKaykoB. B
TOM criy4ae, ecnu ogHa u3 Takmx OCTaHOBOK cpaboTaeT B TOT MOMEHT, Koraa TpeHa Bce
eLwe npoaosmKaeT ABMXKEHME, HaM NoTpebyeTcss MeTO4 MOBTOPHOrO BXOXAEHUS, KOTOPbIN
BEpHeT Hac ob6paTHO B TOProBmto, KOrga KpaTkoCPOYHbIA TpeHO BO30OHOBUT OBUXKEHNE B
HanpaBfeHMM [OONrOCPOYHOro TpeHaa. Takas npouegypa KaxeTrcs paboTocrnocoOHbIM
KOMMPOMMNCCOM MeXAyY CIIMLIKOM OM3KMMU U CAULLIKOM Aaneknmm octaHoBkamu. 3agaHue
OCT@HOBOK 3a rpaHuMuaMmym CnyyYamHOCTU [AOSDKHO NOMouvb usbexatb 60onblmMHCTBa



HENPUATHOCTEN M YObITKOB OT YacTbIX AepraHun. MeToa NOBTOPHOIO BXOXAEHMS MOMOXET
nsbexxaTb CpbIBOB N3-3a2 NPOMYCKOB KaKUX-IIMOO CyLEeCTBEHHbIX LLEeHOBbIX ABUXEHUN. JTO
3BYYUT JOCTATOYHO NPOCTO, HO ornpeaerieHne Cry4amHoCTu - 3TO ofHa U3 OCHOB TOProBIv
dbrovepcamn, U, ecnn 6ol Mbl MOMMKN 3TO AenaTb AOCTAaTOYHO TOYHO, HaM Obl Jaxe He
NoHagobuNUCb OCTAHOBKM - BCE HaluM TOprM Obiinv Obl BbIMMPbIWHBIMA. Mbl MOXeM
paspaboTtatb He COBCeM uAearibHyl, HO BCe >Xe MNpuemrieMmylo npouenypy, kotopas
BKMOYMT B ceba OCHOBHOM NPUHLMMN 3a4aHWUsi OCTAHOBOK, NO3BONSAKOLWMIA HaM M3bexaTb
BonbLuen yactn Npobrem, CBA3aHHbIX CO CyYyanHbIMU KONebaHusaMn LeH.

B kadyectBe 0QHOrO0 M3 BO3MOXHbIX NOAXOA0B MOXHO Obino 6bl MCNoNb3oBaTb CTaH-
AApTHOE OTKIMOHEHME LeH OT CKOMb3sLlen cpeHen u 3aTeM pasMecTUTb OCTaHOBKU B He-
CKOSbKMX Llarax OT CTaHOAapTHOro OTKIIOHEHMsI OT CKonb3siwewn cpegHen. He Bce npo-
rpamMMHble CUCTEMbI NpeararatoT Takue noriocbl CTaH4APTHOrO OTKIMOHEHUS (cenyac yalle
HasbiBaemble "lMonockl bonnuHoxkepa" - "Bollinger Bands" no nmeHn TexHM4Yeckoro aHa-
nntuka FNN, KOTOpbIM nonynsipusoBan MNOSiIOCbl B KayeCTBe TEeXHWYECKOro cpencrsa.
CmoTpuTe pucyHok 1-5).

Kak npaktuyeckass (KU, BO3MOXHO, Kak 3a(pdekTMBHasi) anbTepHaTmBa CIOXHOMY
noaxody CTaHOApPTHOrO OTKMOHEHUS, HaMXU MOXeT OblTb MCMNOSIb30BaH CpefHUA OHEBHOW
AnanasoH UeH B KayecTBe MUHUMarbHOW OUCTaHUMM ONs 3a0aHUA OCTaHOBOK, KOTOpble
nomMoryt Ham wusbexaTb OOnblIMHCTBA MarnbiXx KonebaHuh UeHbl, npuBoaAWMX K
aepraHnam. Mbl MOXeEM NPOCTO YCTaHOBUTL S5-OHEBHYHO uUnNu 10-OHEBHYIO CKOMb3swue
cpegHue NMKOB U BNaguH, a 3aTeM pasMellaTb HalKn UCXOAHble OCTAaHOBKM HA MUHU-
ManbHOM pPacCTOsAHUW, KOTOopoe OyaeT paBHATbCH PaACCTOSHWIO MEXAY CKOMb3SAWUMU
cpegHumn.  [loka pbIHOK — ABWMXKeTcs  6raronpusiTHO, OCTaHOBKA TOXe  MOXeT
KOOPAMHNPOBATLCA 3TUM PacCTOSHMEM. OTa TEXHWKa MOMOXeT msbexaTb TOro, YTo Mbl
HasbiBaeM "criydavHbiMK KonebaHusaMn B TedeHue AHA", NOTOMY 4YTO OHa OepXuT
OCTaHOBKY AOCTaTOYHO Aaneko, 4tobbl nsbexatb AHEBHbIX nykTyaumi. [Ins Toro, 4tobbl
Hac OCTaHOBUTb, NoTpebyeTcss HeHopManbHOe KorebaHwe B TeyYeHue OHA unum cepum
BpaxaebHbIX AHEBHbIX U3MEHEeHUN LeHbl. MoxeT OblTb 3TOT MeTo4 He AaeT uaeanbHOW
OCTaHOBKW, HO OH MOXEeT OblTb OYEeHb MOSiIe3eH B CMbICIIE HAXOXAEHUS MUHUMAnbHOMO
paccTosiHMA N5t OCTaHOBKU, YTOObI n3bexaTb NULLHUX AepraHui.

Apyrumun npuemnemMbiMn MeTodamu 3afaHuUsi OCTAHOBOK, KOTOpble BaM, BO3MOXHO,
XOTenockb 6bl U3yUnTb, ABMSIOTCS TOYKM Ha rpadmke, Takue Kak YpoBHU NOAOEPXKKN
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N conpoTtmBrneHnd, nNMkn 1" BnaguHbl nNocnegHux aHen, napa6on|/|qe0|<|/|e OCTaHOBKU U
BCEBO3MOXHbl€ KOHBEPTbI U NMMHUN TpeHaa. Tak Kak He cywecTtByeT naearibHblX OoCTa-



HOBOK, HET HyXObl OTBMEKaTbCA Ha YPE3MEPHO CIOXHblE TEXHUYECKMEe npuembl Ans
paspeLueHuns npobnemsl, rae nx pasamectutb. Ha camom gene, Mmbl NpoTeCTMPOBan MHOro
METOLO0B 3a[aHNs HavarbHbIX OCTAHOBOK U OBHapPYXMnn, YTo 0ObIYHOE YMCNO B Aonnapax
paboTaeT TakK e XOpoLlo, Kak U Bonee CroXHble npoueaypbl.

CnepynTte ocTaHOBKam

Kakon 6bl mMeTon Bbl He Bblbpanu, BaxHO ObITb nocregoBaTeribHbIM U AUCUUNIN-
HMpOBaHHbIM. Hanpumep, paccMoTpuM pesynbTaTbl Tpengepa, Kotopbit Havan ¢ $500
OCTaHOBKW U Nocrne NSATU nocrnegoBaTenbHblX AepraHuii notepsan $2500 u nponycTun NATb
noTeHumanbHO NpubbINbHBLIX ABWXEeHUK. [Mocne aToro OH pewwun ucnonb3oBatb Honee
cBoboaHble ocTaHoBkM U noTepsan $1500 Ha cnepytolel Toproene. Tenepb OH McnbITan
HeJocTaTKn 06oMx METOAOB, NOTEPSIB CAULLKOM MHOMO AEHEer Ha nocregHen Toproene, He
nony4mnB NpenMMyLLLEeCTBO MOMy4YeHMs NOTEHUMaNbLHOro 4oxo4a Ha nepebix Toprax. Ecnu 6ol
nobasa n3 $500-x unn $1500-x ocTaHOBOK NMpuMeHsinacb 6e3 M3MeHeHU Ha 3ToOM ne-
puoae, Haw npumep npounssen 66l HAMHOMO NyYLNn pe3dynbTaT, YeM Ta Heyaada, KoTopas
Oblna Bbl3BaHa HenocnegoBaTtesnbHbIM MOAXOAOM. Bbl He MoXeTe ©e3 yBaXuUTeNbHOW
NMPUYMHBLI B OQHO BpeMs MCMnosnb3oBaTb B6nmn3kMe OCTaHOBKM, a B Apyroe - ganekue. U 3a
UCKMIOYEHNEM U3MEHEHUA B PbIHOYHOM YCTOMYMBOCTU, BEPOATHO, HE CYLLLECTBYET KaKoW-
nmbo cepbe3HOM NPUYMHBI ANS CYLECTBEHHOIO M3MEHEHWsI OCTaHOBOK!

NMpobnema 5: 3apgaHue BbIXOA0B

B pesynbTtate Hawmx uccrnegoBaHUM Mbl MPULLINW K BbIBOAY, YTO Tpeuaepbl TpaTaTt
CMULLKOM MHOFO CUS1, NbITasiCb HAWTU METOAbl OnpeferieHns BPpeMEHN BXOOO0B Ha PbIHKMU.
Kakum-To obpasom cnoxunocb owmboyHoe ybexaeHue, YTo ycnex 3aBUCUT OT BPEMEHU
BXOXOEHUS M 4YTO BCE OCTanbHOE YyXe MonyyYnTcss camo cobon. Tpengepbl 3TUM Tak
03aboyeHbl, YTO NMOUCK MaeanbHOMW CUCTEMbI BXOAa CTan MoxXoAuTb Ha noucku CBATOro
Npaana. K coxaneHuto, npaBaa 3aknioyaeTcs B TOM, YTO BXOXOEHME ABNSeTcA O4HOW 13
HauMeHee BaXXHbIX COCTaBISAIOWMX 3aKOHYEHHOW, XOPOLIO CKOHCTPYMPOBAHHOM TOProBowm
cuctembl. Mbl yTBepXXgaeMm, YTO HACTOSALWMK KIKOY K AoXo4amM COCTOUT B 3HaHUM, Kak
npaBuSibHO BbIMTU. HaM M3BEeCTHO MHOro TpenaepoB, KOTOpble AenatT AeHbIM, HECMOTPS
Ha nx abcypaHble MeToAbl BXOXAEHUS, TaK HUKOr4a M He MOHAB, YTO UX AparoueHHble
cTpaternm BxogoB [06aBNAOT O4eHb HEMHOrO, ecnn BoobLle 4o6aBnsaoT K oTgadye oT ux
TOPros.

MocnaHusa U3 KkocMoca

Mbl ogHaxabl MO3HAKOMUITUCL C TPENOepOM, KOTOPbIA 3aBepsisl, YTO MnosydyaeT cur-
Hanbl Ha BXOA4 OT TAMHCTBEHHbLIX CYLIECTB B OTKpbITOM kocmoce. OH yTBepgan, 4To
nonyyaeTr 3TM MNOCMNaHUs C MOMOLLbID CBOEro "MeXnmaHeTHOro coToBoro TenedoHa",
N3roTOBMEHHOIO M3 BYTbINKM KOKa-KOMbl C TOpYallMM U3 ropriblllika KYCKOM CIOMaHHOM
paguoaHTEHHbl. JTOT CYACTNUBbLIA (MM HEcYacTHbIN) Tpengep Ha caMOM dene genan
AEHbIN 13-3a TOro, YTO MMEN XOPOLUYH CHOPOBKY B OnpeneneHuu npaBuibHbIX BbIXOO0B
n3 ToproB. OH HE MOr AONYyCTUTb NOTEPU AEHET N TEPNETb A3BUTENbHbIE YCMELLKM NPOYNX
Tpenaepos, cnasawmx B paboyeMm nomeLleHnm, n No3Tomy ObICTPO 3akpbiBan yObITOYHbIE
Toprn. OH nmen o6bLIKHOBEHNE OOBMHATL aTMOCHEPHLIE SABMIEHNSA UM HEKME KOCMUYECKME
NoMexun, KOTOpble MUCKasnnmn ero cekpetHoe coobuieHne. Korga OH cnyyYyanHO HaTblKancs
Ha BbIUIPbLILIHBIA TOPr, OH NPOANEeBarn 3TOT YCNex Kak MOXHO 6orbLue 1, Takumu obpasom,
MOI XBacTaTbCs nepes CBOUMMWU KOMSieramm npaBuiibHbIM MNOCNAHMEM W3 OTKPbITOro
KOCMOCa W HacmexaTbCA Hag WX Kaxywumumca emy 6GecnonesHbiMM  NOomMbiTKamu



3apaboTtaTb AeHbru, udyyasa rpacdvkn n yHaameHTanbHyto nHgpopmauunio. OH XXeCToKO
KpUTUKOBan obLenpuHaTbLIe MeToAbl TOProenu 1 nboBanca cobcTBeHHbIM ycrnexomM. OH
Obl51 COBEPLUEHHO HEBBIHOCKMM, KOrda oKasblBasiCa Ha NpaBWiIbHON CTOPOHE PbiHKA. OTOT
yaaunvBbIn Tpengep MMen NpuBbIYKY oTCcekaTb CBOU YObITKM M MO3BOMATbL A0OX04aM Teub,
Takum obpa3oM OH M genan geHbrn. Ero ycnex nopaxan OupxeBon 3arn, KOTOpPbIN
noTeLwlancs Hag roBopsLlen OyTbINKON KOKa-KOMbl U OTBEYAIOLNM €N YYAHbIM TPENLEPOM.
Mpn BCemM cCBOeM u4ygayecTBe, 3TOT Tpengep MNOACO3HATENbHO cregoBan OTIIMYHOW
cTpaTteruu Bbixoda, KOTopas nossonsana emy sapabartbiBate AeHbrn. OgHako, ecnu Obl Bbl
cnpocunn ero, oH Obl NOKNANCcs, 4TOo ero ycnex Obin onpegeneH WCKNOYUTENBHO
curHanamm Bxofa, Kotopble OH nosiyyasn oT OyTbinku Konbl. HeyanButensHoO, 4TO MHoOrne
nonynspHble CerogHs CUCTEMbl BXOA4a OCHOBbLIBAOTCA Ha elle MeHee Moaxoasalmx
Teopusx, 4em nocnaHusa 6yTbinku Konbl. OCTaHOBUTECH M 3ayMalTeChb, Kakasd pasHuua
MeXay MonyvyeHMeM MOHATHbIX COOOLWEHUN OT KOMMbKTepa, MOAKMYEHHOTO K
CMYTHUKOBOW Tapernke W nonyyYeHnem BOOOpakaemblX COOOLLUEHUN OT OYTbISIKA KOSbl?
Ecnn Bbl Bepute B TO, YTO Bbl AenaeTte, U AEWCTBYETE COrMacHO COOOLIEHNAM, TO Bbl
HauYMHaeTe C MPUMEPHO pPaBHbIX MO3MLUMIA, HO Tpenaep, KOTopbin OyaeT nydwumm B
BbIxoaax, 3apaboTaeT Gonblie geHer. HeCMOTps Ha TO, YTO KTO-TO MOXET yTBepXaaTb
apyroe, Te, KTo pobuBaeTcs ycrnexa B Toprosre dbloyepcaMmn, MMEKT XOPOLUYH
cTpaTernio Bbixoaa.

KopoTknn o630p

[laBante nocmoTpum, rae Mbl cemyac Haxogummcs. [lepsoe, 4TO Mbl cgenann, 370
NPOCMOTPENU pasfnyHble (PbloYepPCHbIE PbIHKM U Oonpedenvnu Te, YTo HasbiBaTCa "Top-
ryembiMun". 3aTeM Mbl MOAOLUNN K ONpedenieHno HanpaBieHHOCTUN KaXXAoro U3 BblOpaHHbIX
pbIHKOB. 3aTeM Mbl 06cyaunu 3agady onpeaeneHns BpeMeHU BXOXAEHUS U CBA3AHHYIO C
HUM CcTpenbby No MuwweHn n3 nuctoneta. NoToM Mbl NepeLsiv K NOUCKY JIOTMYHOW TOYKM
OCTaHOBKM MOTEPb.

Takum obpasom, Tenepb y HAaC eCTb OTKPbITaA NO3ULMS U OCTaHOBKa noTepb. Mbl inbo
caenaem Kakme-to geHbrn, nubo octaHoBuMmcs. NoTepu camum o cebe nosaboTtarca, ecnm
cpaboTaeT Halla OCTaHOBKa, TaK YTO Halla OCHOBHasA 3aboTa Ha AaHHbIN MOMEHT JOSKHa
3aKn4aTbCHa B HAXOXAEHUN NyTeN MakCMMU3NPOBaTb J0X0,.

Korga ToproBnsi NpoxoauT B OXWMOAEMOM HamMu HanpaBfeHUW, Mbl CTankMmBaemcsi C
BbIBOpOM Mexay nosntydyeHnem BbICTPOro, HO BEPHOro JOX04a M NpOoAoShKEHMEM TOProBn
B Hagexae Ha 6onbLunKi BbIUMPbIW. B OCHOBHOM HaudnHatowwme Tpengepbl 00bIYHO TEPAOT
AEHbMM  MNpyU  XOpoLweM npoueHTe nNpUBbINbHBIX TOProB M HECKOSTbKUX Cepbe3HbIX
npourpsilwax, B TO BpeMs Kak bonee onbITHble Tpenaepbl TEPSAOT AeHbM, cobupas MHoO-
XeCcTBO ManeHbknx notepb. (Mbl NpuU3Haemcsi, YTO He CBEPHYNM C HaMEYEHHOro MyTw,
n3yyas cTpaTterMm npourpbiBatonX Tpenaepos, n byaet TpyaHo mnsbexartb Ux nepuogu-
4YeCKOro yrnoMmHaHus.)

[na ycnewHoro npuMMEHeHUst CUCTEMbl C HebonblIMM [OXOO0M [LOSMKHbI AaBaTtb
OONbLWOM MNPOLEHT BbIUIPLILHBLIX TOProB, OAHAKO HAaC eXeOHEeBHO WCKylwaeT cTapas
nocrosuua: "fllyywe cuvHuUa B pykax, Yyem Xypaenb B Hebe." BbiCTpoe nonyyeHwe He-
GonbWMX OOXOO0B BMECTO TOro, YToObl MO3BOMUTbL UM YCKOSb3HYTb U NPEBPATUTLCSA B
ybbITKA, MOMOraeT ynyywuTb B 3HAYUTENbHOW CTENEHU cpedHue nokasatenu. C gpyrown
CTOPOHbI, Y Hac MHOrOKpaTHO BO3HWMKana BO3MOXHOCTb MO3BONUTbL AOXO4aM Teub W
aanbuwe. Kak noctynuTb Tpengepy nepeg nuuomM Takon NpoTUBOPEYNBON CUTyauumn?

Ham kaxeTcs, Tpengep OOMMKEH UMeTb MUHMMarbHbIN NpuemMnemMbld YpoBeHb [OXoAaa,
KOTOPbIN HENnocpeaCcTBEHHO CBA3aH C KONMMYECTBOM AeHer, NnoABepraembiX PUCKY, Koraa
cpabaTtbiBaeT oCTaHOBKa noTepb. BoNbWMHCTBO NpUObLINbHBIX TPEWAEPOB, Yen ONbIT Mbl



nsyyanu, Menu cpegHuii o6bem BbIMrpbilLen YeTko Gonblue cpegHero obbema Heyaay,
0Obl4HO B OTHOLUEHWM OBa K OOHOMY. YuuTbiBasi NpocKarb3blBaHUS U KOMUCCUOHHbIE,
KOTOpble [AOMKHbl BXOAWTb B pe3ynbTaTbl, BaM, BO3MOXHO, MOHagoOWUTCS BbINTU Ha
OTHOLLEHNE A0oXo4a MPUMEPHO TPWU K OQHOMY ANS MOSyYEeHUst UTOFOBOrO COOTHOLLEHUS
ABa K OOHOMY NO COBOKYMHOCTM TOProB. Te, KTO CneaytoT 3a A0NrocpoYHbIMU TpeHaamu,
Kak Bbl MOXeTe OXwuaaTb, MMEKT BO3MOXHOCTb MONy4aTb XOpOLUEee COOTHOLLEHME
[10X0O0B M NOTEPb MPU HU3KOM MPOLEHTE BbIUMPbLILWHBLIX TOProB. Ho HECMOTpst Ha 3To, KX
OTHOLLUEHWEe [0XOA4a He TaK BbICOKO, Kak MOXHO Oblnio Obl NpeanonoXuTb, M OOXOAOWUT,
camoe 6ornbluee, 40 YeTbipex K 0gHOMY.

MonynspHble cTpaTerum Bbixoaa

[aBante obcyanm HekoTopble Hambonee nonynsapHble cTpatermm Bbixoga. Metopn
BXOXOEHUA U yAepXuBaHUS NO3MUMA NS NonydeHns Gonblimnx aoxonoB paboTaeT Ha
NPOTSHKEHUU ANUTENbHbIX NEPUOAOB, €CNN Bbl HE BO3paXkaeTe NPOTMB KPYMHbIX NOTEPb U
OOne3HeHHbIX NPOUrPbIWHbIX MEepuoaoB, KOTOpble OydyT nuwate MyXecTBa U O4YeHb
AOpOro CTOUTb Ha KOPOTKUX TpeHaax. ATM MeToabl YAOOHbI ANsi TOProBNM TOMbKO BalLMM
COBCTBEHHbIM 3HAYMTENbHbIM KanuTaroM Ku TpebylT OrpoMHOro [OBeEpUHA, OnbiTa U
ancumnnuHbl. K coxaneHuto, aTn yCnoBust U KadecTBa B HegocTaTke y GonblUMHCTBA U3
Hac. OCHOBHOW KOMMOHEHT pUcka 3TOro Metoa NoroHn 3a 60nbLIMM JOXOA0M COCTOUT B
TOM, YTO Tpenaep NpakTU4EeCKn Hen3bexXHO 3akaHYMBaAET BbIXOAOM B CepeanHe CypOBOro
nepuoda npouvrpbiwen. ocmMoTpute BHUMATENbHO HA OTKPbITblE AOKYMEHTbI fo60oro
npoceccrMoHanbHOr0 KOHCYNbTaHTa, KOTOPbIM credyeT cTpaTermn NpoAOSPKUTENbHbIX
TOPros, M Bbl yBUOUTE COTHWU 3aKpbITbIX CYETOB. JTO cyeTa YLeAlUnX KINEHTOB, B TO
BPEMS, KaK OCHOBHble MoOKa3aTenn KOHCyfbTaHTa OblnM JOCTATOYMHO MNPUOBLIbHLIMU Y
BnevyaTnsawowmmun. MNogasnawowee 60MNbLUIMHCTBO TpenaepoB He MOryT BblaepxaTb Buaa
GonblWNX OOXOAOB, KOTOPbIE OHM YMYCTUNKN, U OHW NCUXOSTOMMYECKN HE MOTYT BblaepXaTb
Hens3bexHbIX yYObITKOB, BHE 3aBMCUMOCTU OT TOrO, HACKOMbKO XOpPOLWO OHU 6binu
noaroToBneHbl Unn obpasoBaHbl. byabTe O4YEeHb OCTOPOXHbI, MPUMEHSAS 3Ty CTpaTernto
ans cebs, noTomy 4TO Bbl NponaeTe OBONE3HEHHY NPOBEPKY CBOEro AoBepust 1 ybexae-
HWUA, KOTOPas MOXET OKa3aTbCs Y)KaCHOW.

MeHee nonynspHasa cTpaterns BbIXxo4a, paccMmaTpuBaemas pfanee, 3TO MeToq
NpULENBbHOro BbIXOAa, Koraa Tpenaepbl 3aKpbliBatOTCA, JOCTUIHYB 3apaHee onpeaesieHHbIX
LeHoBbIX Lenen. Kak mMbl yTBepxganu paHee, NOXoxe, YTo Kaxaas cTpaterms MMeeT CBOK
obGpaTHyl0 CTOpPOHY. Mbl BMAMM HEKOTOPblE OCHOBHblE MpPOOGNEMbl, CBsi3aHHble C
BO3MOXHOCTbIO MNpefckasaHus onpedeneHHblX uenen ¢ nobon CTeneHbd TOYHOCTW.
Kaxgblin MOXXET OTMETUTb HEKOTOPbIE OYEBUOHBIE YPOBHM MOAAEPKKN U COMPOTUBNEHNS,
KOTOpble MOryT 3acTaBuTb TpeHA nokonebaTtbCs, HO 3a MCKIOYEHMEM Takoro obuiero
aHanusa, Mbl COMHeBaeMmcsi, UTO Oonee akkypaTHOe npuuenuBaHWe Ha caMoMm [ferne
peanbHO BO3MOXHO. HUKTO He 3HaeT, Kyaa uaeT pPbIHOK.

Tpengep, UCnonb3yrLWUn NpuLenbHbie BbIXOAbl, NOnyyYyaeT NPeMMyLLeCcTBO, COCTOS-
uiee B TOM, YTO OH He CTOfIKHETCSA C npobnemon HabnwogeHus notepb 60MbLIMX
HepeanuaoBaHHbIX 0oxodoB. C opyron CTOpPOHbLI, OHM ByayT onpefeneHHo cTpagaTtb OT
pasoyapoBaHUSA, YTO MHOrMe LeHbl Tak U He OOCTUIMU npeackasaHHbIX uenen. Tpeungep
Takke OygoeT [OO/MKeH HayyuTbCa  BblAEpXXMBATb  PacCTPOMCTBA, MNPUHOCUMMbIE
HabnogeHMeM TOro, kak Obifl NonyvyeH MeHbLUM OOXOA, B TO BPEMSA Kak MOXHO 6bIno
nony4YnTb 6OMNLLINIA NPU HANN4YMK YyTb GONbLUEro TeprNeHus.

Mbl paccmaTtpuBaeM npuuenvBaHue Kak paboTocnocobHyl cTpaTervio Bbixoda npu
yCrnoBun, 4ToO Bbl 0briagaete CHOPOBKOW NoAGopa MULLEHEN N YMEHUEM He OrnsaablBaTbCs
Ha TO, YTO MOrNo 6bl ObITb. Bbl Takke AOMKHbLI ObITb OCTOPOXHLI ANSA TOro, 4TobbLl 13be-



aTb €CTEeCTBEHHOro >XeraHusi MocrnefoBaTeNbHOr0 MOHWXKEHUS 3adad agoxopa Ans
nonyyeHus 6ornee BbICOKMX CpeaHUX nokasaTenen. OTOT COOnasHUTENbHbLIA NyTb MOXET
noBneYb cepbesHble NpobremMbl, ecrnyv MNo3BOMWUTbL OTHOLUEHUIO CpedHero noxoda kK
cpeaHMM NoTepsIM CIULLKOM OMyCTUTLCS.

Komn POMUCCHasA CTpaTernsa Bbixoaa

OpHa mn3 nyywmnx M3BeCTHbIX HaM cTpaTerni nonyyeHus goxoda - 3TO KOMMPOMMUCC,
NpeaoCcTaBNAOWNA NPENMYLLECTBO ObICTPOro NonyYeHns 4OXOA0B U OCTaBMSOWNA B TO
Xe BpemMs BO3MOXHOCTb Ana 6onblwmnx OoxoA4oB. Bbl MpocTo nonb3yetecb ABOWHbLIM
TOProBbIM CYETOM M MOfyvYaeTe Aoxon4 C O4HOM MO3vuMuM Ha NpubepexEHHON LEeHOBOW
uenu, a BTOPOW Mo3vuuKM nosBosisieTe OblTb OTKPLITOM B Hagexae nosnyynTtb GonbLuown
BbIUIPbILW. JTOT MeToq TpebyeT 60oMblnX KanuTanoBfIOXEHUA MO CPaBHEHUK C OOHUM
TOProBbIM CYETOM, HO HaM KaXeTCs, YTO OH obnajaeT OYeBWOHbIMU MpPeVMyLLEeCTBaMMU.
BbICTpbIM JoX04 NO OQHOMY KOHTpakTy OyaeT Bam Bcerda Aasatb Oonble csoboabl no
BTOPOMY, U Bbl CMOXeTe cebe no3BonuTb BbITb OYeHb TepnenuebiM. [1ONOXMB Ha cyeT
OAVH BbIUIPLILL, Bbl MOXETe JaTb BTOPOM NO3ULUKM JOCTAaTOMHO BPEMEHW Ans TOro, YToobl
nsbexxaTb NpexgeBpeMeHHON OCTaHOBKW.

Kak Mbl ysicHunu, korga Obl Mbl HE TOBOpWUSIM O MNpeumMyLlecTBax TOW UMW UHOW

cTpaternun, Mbl Takke 06s3aHbl BHUMATEITbHO PacCMOTPETb €e HeraTuBHble acnekTbl. 3a
npuMepoM Jarneko XxoauTb He Hago. O4YeBUAHbIN HEAOCTAaTOK ABOVNHOW CTpaTerm coctouT
B TOM, YTO, €CNnn Bbl HAYanu B HENpPaBUIbHOM HanpasfeHuK, Bbl ByaeTe HECTU NoTepu Ha
ABYX MO3UUMAX BMECTO ofHOW. Ecnum y Bac o4veHb xopowlas crtpaTerns Bxoga, U Bbl
ybexaeHbl, YTO 6GONbLIMHCTBO BalUMX TOProB CTApTYOT B MPaBUIbHOM HarnpasieHuu,
Torga OBOWHAsA cTpaTerysi MOXeT cTaTb npekpacHbiM BbIOOPOM B KayecTBe cTpaTeruu
BbIxoda. Ho npexae, 4em Bbl npumeTe 3Ty cTpaTteruto, ybeantecob, YTO NpoBepunn BaLun
npownble pesynbTatbl U NOCMOTPUTE, CMOXETE NN Bbl BblaepXaTb YObITKM BOBOE NpeBbI-
wawuwme Te, KOTopble BO3HMKaNM B Mepuofbl, KOrga Balwa cTpaTerns Bxoda He
cpabarbiBana.
Ana Tpengepa No O4HOMY TOProBOMY cYeTy Mbl Obl MOpekoMeHAoBanuM MeTO4 BbiXOAa,
KOTOpbIN JaeT HEKOTOpOe NPOCTPAHCTBO ANS MaHeBpa Ha pblHKe (LLMPOKME OCTAHOBKM) A0
TeX Mop, NoKa OH He CTaHeT NepeKynfeHHbIM NN He NPeaoCcTaBUT HeobblvarHO BoMNbLIOro
OBWKEHUS B Bally CTOPOHY. 3aTeM Cy3bTe OCTaHOBKY MOSlyYeHUd [O0XOA0B, YTOObI
3aWunTUTL BoNbLIYI0 YacTb NPUBbLINK, HO B TO € BPEMS UMETb BO3MOXHOCTb MOMyYeHUs
AO0XOA0B W farnblle, eCnv PbIHOK NPOAOIMKUT ABMXKEHUE B HY)KHOM HarnpaBneHuu.

NHorga mbl ucnonb3yem LWeCTU NepuoaHbIi MHOMKATOP OTHOCUTEenbHOW cunbl (RSI -
relative strength indicator), koTopbln Ham noAcKa3biBaeT, KOrga PbIHOK CTaHOBUTCSA
nepekynneHHbiM U Hago nogHuMMaTb OCTaHOBKW. Hanpumep, korga WUHOMKaATOpP OTHOCU-
TEeNbHOM CuUnbl NOAHMMAaeETCA Bbiwe 75, a 3aTeM nagaet Ha 10 unu 6onee NyHKTOB, Mbl
npeanoyYnTaemM rnoAHATb HaLM OCTAaHOBKW Ha YPOBEHb MUHMMAITbHOW LeHbl 3a nocnegHue
TPY TOProBbIX [HS M KOPPEKTUPOBATb MX C MOABEMOM pblHKA. YacTto ata npouenypa



no3BoJiAeT HaM OCTaBaTbCA Ha CUJITIbHOM PbIHKE U Bbl6paCbIBaeT O4YeHb 6M3KO K BepLUnHe.
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(CmoTpuTe pucyHok 1-6.)

[pyro NnpocTomn, HO 04eHb APPEKTUBHBLIN METOL, COCTOUT B TOM, YTOBObI NCNOMBb30BaTh
cnegswyo OCTaHOBKY BO BCEX Cryvasix M OCTaBaTbCA B TOProsrie A0 Tex Mop, fnoka
OCTaHOBKa He cpaboTaeT. Mcnonb3ys aTOT MeTof, Bbl OyaeTte B NOOOM MOMEHT BPEMEHM
3HaTb TOYHOE KONWMYECTBO 4OX04a, KOTOPOE Bbl MOXETEe noTepsaTb. HecMmoTpsa Ha To, 4TO
3TOT METOA BbIXOA4A MOXET MoKa3aTbCs MNPOCTbIM, OH XOpowo cebs nokasan Ha
NCTOPNYECKOM TECTUPOBAHUN, M CIOXHO HanTu nyydywunn Bbixod. Crnegsuias ocTaHOBKa
MOXeT OblTb MCMONb30BaHa BMeCTe C paHee OonucaHbiIM MeTOAOM  MnepeKynku/
nepenpogaxwu (ncnonb3yowem RSI) ona nonyvyeHmst BO3MOXHOCTU BbIXOAUTb KaXabii pas
Onvxe K BepLUNHE.

HdoxoAabl OT cry4YamHbIX BXOAOB

Hackonbko xopolla Bawa Tekywas cTtpaTerns Bbixoga? Xopowwum cnocobom npo-
BEPUTb OOXOAHOCTb BalUMX BbIXOO4OB OyoeT BXOXAEHWEe B rmMnoTteTudeckme Topru cny-
YanHbIM 00pa3oM BHE 3aBMCUMOCTWU OT HarnpaBfieHUs UM BpeMeHU. 3aTemM pasmecTuTe
BalLX OCTAHOBKM BbIXOAa W MPMMEHUTE Bally cTpaTernio nonyveHms goxoga. Ecnm nocne
npoxoxaeHua 30 unu 6onee nNogobHbIX TOPros Baww pesynbTaTbl (B TEPMUMHAX COBO-
KynHOro goxofa) He nydule, YeM NpocCTO OTCYTCTBME YObITKOB, 3HA4YMT Balwla cTpaTerns
BbIXOA0B AOSMKHA ObITb YCOBEPLUEHCTBOBAHA.

NMpob6nema 6: 3agaHue BpeMeHU NOBTOPHOIo BXOXAEHUA

B npegbigywiem pasgene Mbl 06Cyganu BaXXHOCTb NPaBUIIbHOIO 3aJaHusi BPEMEHM
BbIxo4a. XOpOoLMM BbIXOL OTIMYAET BbIUMPbLILIHYD TOProBfto OT MPOUrPLILLHOM, WU, Ha-
BEpHOE, 3TO €ANHCTBEHHbIN BaXKHENLLM 3neMeHT nobon cuctembl. K coxaneHuto, B Ha-
LWKMX NOMbITKaxX BbIATU C pPblHKa Npexae, Yem oTAaTb CRAMLIKOM OOMblUyl0 YacTb HaLUMX
3apaboTaHHbIX TSHXKKMM TPYAOM LOXOA0B, Mbl MOXEM YacTO BbIXOAUTb Npexae, Yem TpeHq



Ha caMOM fJerie 3akoH4uuTcsA. B Tex cnyyasix, korga TpeHn npodoshKaeTCs, HaM HYyXeH
crnoco® NOBTOPHOIO BXOXAEHUS Ha PbIHOK. CumbHble TpeHObl SABNATCA pefkum sBre-
HMEM W CIULLKOM LE€HHbl Ans Toro, 4tobbl MX ynyckaTb, TaK YTO Mbl OOSMKHbI OblTb yBe-
PeHbl, YTO MOXXEM BEPHYTbCHA Ha PbIHOK, €CNWN Halla npeablayllias oCTaHOBKa OKasanach
npexaeBpemMeHHOMN.

Mpypoga Hawmx MNOBTOPHbLIX BXOXOEHUM MOXET COBEPLUEHHO OTNMYaTbCA OT OC-
HOBHbIX BXOXOEHUI, MOTOMY YTO PbIHOK Cenyac HaxoguTca B cepeanHe CUIMbHOMo, XOpoLUo
NPOSIBIIEHHOrO TpeHaa, rae KonebaHus LeHbl 3Ha4YMTenbHO Bbille, YeM B Havarne TpeHaa.
Mbl HaxoguMcs B TOYKe, re yBepeHbl B HanpasfieHUU pbiHKa, U TO, YTO HaM 34eCb HY>XHO
- 9TO ObICTpOEe MOBTOPHOE BXOXAEHWe And Toro, 4Tobbl He NpPOoMyCTUTb OCHOBHOE
OBWXKEHMe.

"Be3onacHoe" NOBTOpPHOE BXOXAeHUue

OpHa [oBOMbHO oOYeBMOHAsA CTpaTervsi, KoTopasi HaBepHsika BO3BpallaeT Hac Ha
PbIHOK, €Cri1 TpeH NpoAoskKaeTcs, COCTOUT B TOM, YTOObI NOKynaTb Ha KaXaomM HOBOM
nuke (UNn npodaBaTb Ha KaXKAOW HOBOW BnaguHe, ecnv Hawa npeabigylias nosuuus
Oblna KopoTKoKn) Npu obLLEM NPeanonoXeHUN, YTO CNOCOBHOCTb pbiHKa NPeoaoneTb OaHYy
N3 3TUX KNacCUYECKMX TOYEK COMPOTMBIIEHUS ABMSETCHA 3HAKOM MPOAOSKeHNa TpeHaa. B
nocriegHve rogbl, ¢ nNpuobpeTeHnem TEXHUYECKUM aHann3om 6onbluen YTOHYEHHOCTW,
NpopbIB BEPLUNHBI UM BNaaWHbl Ha rpaduke peako NpuBOAUT K OXWMOAEMOW BOJSIHE Mo-
KynokK unv npogax, kak aTto 6biBano B "cTapble gobpbie BpeMeHa", Korga cocTaBnsiBLUMECS
BPYYHYIO rpadukm Obinv MHCTPYMEHTOM Toproenu. CosgaHne HOBbIX MUKOB MW BNaguH
00bI4HO BNEKIO 3a cCOBOM MHOXECTBO OCTAHOBOK NOTEPb M NPUBOAMIO HA PbIHOK BonbLue
Tpenaepos, a TpPeHA Npoaosrmkancsa B cBoen HoBou "BonHe". CoBceM He 0bsa3aTenbHo, YTO
370 GygeT paboTtatb Takum obpasom un ganbLue.

Cenyac Ha OBMXEHMUA LeHbl C 6onbluer BEPOSTHOCTbIO pearnpyroT MHauKaTopbl TMna
OVBEPreHUMn CTOXaCTUYECKUX OCUMNNATOPOB M nepecedveHnn MACD, koTopble MOryT
OblTb HE3aMeTHbl HEKOMMbITEPU3NPOBAHHOMY rnasy. HecMoTpsa Ha TO, 4TO MOKyMnka Ha
HOBOM NUKe B 00A3aTeNbHOM nopsiake cTpaxyeT Bac OT nponycka 60MbLIoro ABUKEHUS,
HeOCTaTOK 3TOro NoAxo4a COCTOMT B TOM, YTO MOKYMKa MO CaMOMW BbICOKOW LiEHE B none
3peHus pedko SBMSeTCs NydwmMm cnocobom BXOXOEHUS Ha pblHOK. Ecnn pbiHOK He
NPOOOIDKUT OBWXKEHWE, KaK Mbl HagesiIMCb, Mbl MOXEM OKa3aTbCA B 0O4YeHbOONbLUOM
ybbiTke. BMECTO OXuaaHWUs HOBOrO NUKa nepeq NoBTOPHbIM BXOXAEHWEM, Ham Obifio Obl
nyyule MNOBTOPHO BOWTM, KakK TOMbKO MNpoOMAeT HebnaronpuaTHoe ABMXEHME, KOTopoe
3acTaBuSIo Hac BbIMTU B NOCNeAHUN pas.

MUcnonb3oBaHue ocumnnnaToposB

OcumnnaTopbl, KOTOpble onpeaenstoT o6nacTu NepekynieHHOCTM WK nepenpo-
AAHHOCTWN, MOryT OYeHb XOpowo paboTaTb NpU onpeaerieHun MOBTOPHbLIX BXOXAEHWMN.
PaboTtass ¢ npumepoM Ha HETPEHOOBOM PbIHKE, OaBanTe MNPeanosioknum, YTo Mbl Gbinu
OCTaHOBMNEHbl Ha MPUObLINBHOM OMMHHOW MO3MUMN NPU KOPPEKUMU LieHbl, KoTopasi Obina
bonee cunbHOW, Yem Mbl Mornu 6bl NpuHATL. Mbl Mornn Obl cenyac noHabnwogatb 3a
MHOEKCOM OTHocuTenbHou cunbl (RSI) nnn ctoxactudeckummn ocumnnaTopamu ans no-
nydyeHns curHana ob OKOHYaHuK 3TOro OTKNoHeHus. OgHa 13 nNpeanoyMTaemblX Hamm
TEXHUK COCTOMT B TOM, YTOObI NOAOXKAATb MOKa CTOXaCTUYECKMI OCLUINSTOP OMyCTUTCA
HWXE OnpenerieHHOro YpPOBHS WM 3aTeM MNOBEpPHEeT Hasag. [lageHne cToxaCTU4ecKoro
ocuunnartopa o noboro 3HadyeHust HMKe 40, 3a KOTOpbIM criegyeT nogbem, OOJTKHO
nHUUnnpoBaTtb pabotocnocobHoe noBTopHOe BXxoxAeHune. OBbIYHO TOProBns Ha MOKYMKY
BbI3blBaeTCA NageHneM croxactmyeckoro ocuunnaropa Hwke 20 nnu 30 n nocnegyowmm



nogopotoM. OpHako, Tak Kak Mbl HaxXOAMMCHA Ha YeTKOM BOCXOAsLWeM TpeH-ae,
ManoBEepPOATHO, YTO CTOXaCTUYECKUA OCUUITNIATOP OOCTUIHET OYEHb HU3KMX OTMETOK. Yem
CUnNbHee TpeHd, TeM Bbllle YPOBEHb BEPOATHOrO pas3BopoTa CTOXaCTUYECKOro
ocuunnatopa. (Ecnm crtoxacTnyecknin ocumnnaTop onyctutcs Tonbko Ao 50 wunm 60 wn
3aTeM pas3BEPHETCS, Mbl, BEPOATHO, He ByaemM OCTaHOBIEHbl B HalLeN NepBOHaYaribHOM
no3vuMm N Ham He crnefdyeT BOSIHOBaTbCA O MOBTOPHOM BxoxAaeHuw.) ocne 3anycka
HOBOW TOProBfM Ha MOKYMKY Mbl MOXeM MOCTaBUTb Hally HOBYIO OCTAHOBKY MoTepb nofg
YPOBHEM BnaguHbl KOPPEKUMU, a 3aTeM NOAHATb ee [0 Hallen TOYKM OTCYTCTBUSA YObITKOB,
koraa ©yaeT AOCTUrHYT HOBbIM MUK. HacTodAwme TpeHnabl ymuparT MenneHHO U TPYLHO,
TaKk 4YTO BEPOATHOCTb MOMY4YMUTb XOPOLUYHD TOProBt0 MNpU MOBTOPHBbIM BXOXOAEHUM
AOBOSIbHO BbICOKA, OCOBEHHO, €Cnv Mbl MOXXEM BOWTW MOCfe nageHusd, He AOXMOaaAch
cneayroLwmnx NUKoB.

I'quemy Obl He ocTaBaTbCs B NO3NUUN?

Bac HaBepHOe o4eHb yaAMBASET COBET BbIXOAUTb U3 UCXOAHOMW MO3MLMK, €CIIM HaM Tak
HpaBUTCA TeKywun TpeHd. [NpeuMmyliecTBO ObLICTPO NposABNSAeTCs, Koraa Hawa "Kop-
pekumna" okasblBaeTCA He BpPEeMEHHOW KoppeKkumen, a MoSIHbIM U3MEeHEHMEM OCHOBHOIO
TpeHaa. Mbl yngem ¢ pblHka ¢ 60nbWMM JOXO40M U HEe BongeM obpaTHO. OTO HACTOMBKO
6nn3Ko K naeanbHOMY BbIXOAY, HACKONBbKO BO3MOXHO Mpu crnefoBaHuu 3a TpeHaom. Cek-
peT ycrnexa NOBTOPHOIO BXOXAEHWUS COCTOUT B TOM, YTOObl A0XAATbCA OKOHYaHUS Bpe-
MEHHOWN KOPPEKUMM N HavaTb BbICTPO 3aKynaTbCs, Kak TONbKO Mbl MOMMEM HanpasneHue
OCHOBHOro TpeHga. OxuaaHue, noka pPbIHOK MNpou3BeneT HOBbIN MUK - 3TO CIIULLKOM
AONroe oXxungaHue, ogHaKo HaM Hago ybeauTbCca B AOCTATOYHOM Cune, CBUOETENbCTBYIO-
LWen o TOM, YTO KOppeKuus OencTBUTenbHO 3aBeplumnack. Mbl 3gecb roeopuM 06 0YeHb
TOHKOM MOMEHTE, KOTOpbIN TpebyeT TwaTenbHOro pasMbllUNEHUA Hapsgy C HanMymem
YyBCTBUTENBHOIO Y HAEXHOro NHanKaTopa.

B kayectBe npumepa TOro, HacCKOMbKO YYBCTBUTESbHbIM MOXET ObiTb WMHAWKATOP
NOBTOPHOIO BXOXAEHUHA, Mbl PEKOMEHOYEM METO/ MCMNOSIb30BaHUSA O4EHb KPAaTKOCPOYHOIO
OCUMNNATOPA, TaKoro Kak TpexAHEBHbIN MHAEKC oTHocuTenbHon cunbl (RSI) B kavecTtBe
CTapTOBOro cUrHana noBTOPHOro BXoxaeHus. (CMoTpuTe pucyHok 1-7 )
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O6bI4HO TpexaHeBHbIM RSI Tak YacTo ckadeT, YTO OH HEMHOIO CTOMT Kak MHaukaTop. Tak
Kak 3TO OYE€Hb YyBCTBUTENbHbIN MHOMKATOP, Ntobasa koppekums, 4OCTAaTOYHO CurbHas Ans
TOro, YTobbl OCTAHOBUTHL HacC B HaLIEN NepBOHAYaribHON NO3ULNKN, ONYCTUT TPEXOHEBHYHO
OTHOCUTESNbHYKO CUy Ha O4YeHb HU3kuK ypoBeHb. Korga RSI noBepHeT obpartHO 3a
oTMeTKy +50, Mbl CMOXEM 3aKM4YnUTb, YTO KOppeKLMs 3akoH4mnnacek. CnegoBatesibHO, Mbl
NnoKynaem Ha crneaymrLwumn OeHb, KOrga pbiHOK BbIXOOUT U3 Nuka AHA. nogHaswero RSI go
3HayeHus 50. TexHuka RSI gaet Ham gBa 3Haka NpogorkKeHus TpeHaa (3HadveHue +50 u
noaTBEPXAEHNE), N B TO XE€ BPEMSI OHa [OCTAaTOYHO ObicTpa, 4TOObl BEPHYTb Hac Ha
PbIHOK 3a40Nr0 A0 AOCTUMXKEHUA HOBOro nuka. [lpoyne KOHTPTPeHAOBblE WMHAMKATOPbI,
Takne Kak ctoxactmyeckum ocuunnatop. lNMpoueHT R 1 MHOeKC ToBapHOro kaHana, Toxe
MOryT 6bITb MCMONb30BaHbl NOAOOHLIM Obpas3oMm. [poueHT R - 9TO YyBCTBUTESbHbLIN
WMHOMKATOP, KOTOpbIN ByaeT paboTaTb NOYTK TakK e, Kak TpexaHeBHbIn RSI. Vigea coctont
B TOM, 4YTOObI MCNONb30BaTb OAMNH N3 3TUX MHAMKATOPOB AS1K NONYyYEeHUs curHana ob OKOH-
YaHUM Koppekumn. HeobxogmMmo ycTaHOBUTb MHAMKATOp 6onee 4yBCTBUTENbHbLIN, YEM
OObI4YHO, MOTOMY YTO Mbl XOTUM W3MEPUTb MMEHHO KPaTKOCPOYHYHD KOPPEKLMIO, a He
COBCTBEHHO TPEHA.

KoopauHupyinTe BbIXoAbl U MOBTOPHbIE BXOXAEHUA

[pyras nonesHasa TemMa, KacaroLwwaacs NOBTOPHbIX BXOXAEHUW, COCTOUT B TOM, YTO Mbl
MOXeM OXnaaTb NyylnX pe3ynbTaToB, €CfiM NOBTOPHbIE BXOXOEHUS CUHXPOHMU3MPOBaHbI
C HalWen cTpaTerven Bbixoga Takum obpasom, YTO LEHOBOE ABWKEHME, BKIMIOUYMBLLEE HALL
BbIX0[, aBTOMAaTU4YECKN 3anyCTUT BblIOpPaHHbIM HAMW MHOUKATOP MOBTOPHOIO BXOXAEHUS.
Hanpumep, korga Mbl  ObliM  OCTAHOBMNEHbI HA  ANIMHHOW  NO3MUMW, 3HA4YeHue
CTOXaCTUYECKOro OocuMnnsaTopa AOSMKHO ynactb 3a oTtmeTky 40, lNpoueHT R gormkeH
ynactb Ao -90 (-100 - mnHumanbHoe 3HadeHue wkanol MNMpoueHta R, a 0 - makcumanbHoe)
n RSI pomkeH onyctutbca Hwke 50 B 3aBMCUMMOCTM OT TOrO, KakouW WHAMKATOP Mbl
nnaHupyemMm MCNonb3oBaTb AMS HaWero noBTOPHOro BxoxaeHus. OHu OGyayT 3anyLieHbl
Ans Toro, 4ytobbl AaTb HAM CUrHam O MOBTOPHOM BXOXAEHMW, KOraa NoBEPHYT BBEPX C



3TUX HWXKHUX 3Ha4YeHun. Ecnn Hawm mHAMKaTopbl MCNONb3YHTCS MNPaBWUibHO, Mbl He
pUCKyeM MponyCcTUTb CKOSIbKO-HUOYAb CylleCTBEHHOE NpoaorkeHue TpeHaa. Ecnu tpeHa
NpodoSPKMTCA nepeq TeM, Kak OyayT 3agencTBOBaHbl HalW MHAMKATOPbI, Mbl PUCKYEM
nponycTuTb ABuMxeHue. [ToMHUTe, cTpaTernsa Bbixoda - Haubornee BaxHas cTpaTernd, Tak
YTO WCMNONb3YNTE BO3MOXHO fyullyld CTpaTernmto M TOMNbKO MNOTOM YyCTaHaBnvMBanTe
YyBCTBUTENBbHOCTb MHAMKATOPOB MOBTOPHOrO BXOXOEHWUSA, KOTOpble 3anyckalTcs nocne
BbIXOA0B.

M3-3a Halwero npegnovteHns YyBCTBUTENbHbLIX CUrHANoOB NOBTOPHOIO BXOXAEHUSA Mbl
Oyaem BpeMsi OT BPEMEHWN NoABepraTbCsA HEKOTOPbLIM AepraHnsamMm n ybbiTkam. (Koraa 6bl
Mbl He JocTuranu Kakoro-Hubyap npeumyliectsa, Bcerga HamgeTcsa HeaocTaTok.)
MpeanonaraeTtcs, YTO NOCne TOMbKO OO4HOMO0 WUNM ABYX NocreaoBaTenbHbIX YObITKOB OT
NMOBTOPHbIX BXOXAEHUN Mbl NIMOO BepHeEMCS Ha TpeHd, nNMbo Haw MHAOMKATOP OCHOBHOIO
TpeH4a U3MEHUT HanpaBneHne nnn nonaeT B CTOpoHy. B niobom cniyyae Ham He npuaeTcs
TepneTb ANMMHHbIE CEPUN AepraHnii C MOBTOPHBLIMU BXOXAEHUSIMMU.

MoxeT ObITb, 3TO TOMBKO Hawla npuyyda, HO Mbl Bcerga He niobum Habnogatb, Kak
yxoauT Oornblias 4YacTb HalMX Hepeanu3oBaHHbIX [J0X04oB. Ham  kaxeTcs, 4TO
CTPEMNEHNE OTHOCUTESNbHO ObICTPO 3aKpennAaTbCA B Aoxodax OyaeT noaxogsien
cTpaternen ana 6onbWKMHCTBA TpenaepoB. Ho npeaynpexgaem 3apaHee: aTa TEXHWUKa
ObICTPbIX AOXOO0B MOXET Bac CUIIbHO pa3oyapoBaTtb, €CNKN Bbl HE CKOOpAUHUPYETE ee C
XOpOLLO CNSIaHUPOBAHHLIM MOBTOPHLIM  BXOXAEHMEeM Takmm obpas3oMm, 4Tobbl He
nponycTuTb 6onbLIOe ABMKEHME.

B cnepytowem pasgene Mbl JaguM HECKOSbKO MOfIe3HbIX COBETOB O TOM, Kak npa-
BWbHO CreauTb 3a Ballel CUCTEMOM, YTOObl Bbl MOrfM ONpeaenuTb, Koraa oHa HyXxaa-
eTCA B NOYMHKE W KOrda OT Hee HYXXHO oTkasdaTbCA. [Mpubbinv n yObITKM He ABNSATCA
€[0MHCTBEHHbIM U Ny4lnM CNocoboM M3MEPEHMUST TOMO, HACKOSTbKO XOPOLLIO Ha camMoM Aene
pabotaet Bawa cuctema. MHorve owmnbkum MoryT ObiTb OnpedeneHbl Npexane, 4Yem
BO3HMKHYT CKOSbKO-HMOYOb CEpbe3Hble YObITKN.

NMpobnema 7: CnexeHune 3a CMCTEMOW

Bce nu cuctembl Bpemsi OT BpeMeHn npoBanuBatTcsa? Xotenu Obl Mbl 3HaTb! Mbl
3HaEM, YTO PbIHKN N PbIHOYHbIE YCINOBUSA MOMEHSIIOTCS, HO, BEPOATHO, YernoBeyveckasa npu-
poda n 4yernioBeYeckne CBOWCTBA, TakMe Kak cTpax, Hagexaa M an4yHOCTb, HE MEHSIOTCA.
Mbl MOXXeM cnopuTb O Bonpoce: "Bce nn cuctembl NnpoBanueatoTcsa?" Ha nobon CTopoHe.
Ham kaxeTtcsa Hambonee bnaropa3ymMHbIM NOAXOAOM BCerga npeanosiaratb M roTOBUTLCS K
xyawemy. Takum obpasom, JaBanTe NpeanonoXmMM, YTO HECMOTPS Ha BECb Hall TSHXKKUMN
TPy4 W NPOBEPKW, nydwas u3 BO3MOXHbIX CUCTEM, KOTOPYK) Mbl TOSIbKO MOXEM
npegcraBntb, Morna 6ol ogHaxabl npoBanutbcs. (Mbl onpefendemM nposas Kak notepto
Takoro konudectesa nubo cpeacTts, NMOGO OoBepUs, YTO Mbl HE MOXEM [arnee cregoBaTtb
cucteme.) C npegnonoXeHneMm O BO3MOXHOCTM npoBarna, Magyawum Ha ¢ooHe Hallewn
paboTbl, HawWen ny4wen 3awmTon byaet ono3HaTb CUMMNTOMbI NpOBarna Kak MOXHO paHb-
e A0 TOro MOMEHTA, Kak Mbl noTepsieM AeHbru unm tepneHne. Ham HyxxHO paspaboTtaTtb
XOpOLIO NPOAYMaHHYK CUCTEMY pPaHHEero npeaynpexaeHusi, 4tobbl Mbl MOrnM wUnu
N3MEHUTb CUCTEMY, NN OTKa3aTbCs OT HEE MO AOCTAaTOYHOW NMPUYKNHE.

HuxHAA rpaHnua

EctecTtBeHHOe enaHne GONbLUMHCTBA TEX, KTO criegyeT cuctemam, NpocTto CpoKy-
CMpoBaTb BHUMaHWE Ha HWXHEM YpPOBHe npoussoautTensHocTn. Mbl 3apabaTtbiBaem AeHb-
M unu TepsieM feHbrn? lNpobnema 3Toro NOrMYHOro NOAXoda K HWKHEW rpaHuue 3ak-



noYyaeTcss B TOM, YTO BCE CUCTEMblI MNEPUOOMYECKM TepsitoT OeHblM, TakK YTO TOSIbKO
04YEeBNOHO HEHOPMarbHbIN YObITOUHBI NepuoL AOCTaTOYHO Cepbe3Ho obecnokomnT Hac. K
3TOMY MOMEHTY MOXET ObITb YXXe CMAULIKOM M034HO. YTOObl 3TOr0 He Cry4Mrochb, Ham
Hago paspaboTaTb MHMOPMATMBHLIN U OOBLEKTUBHBI Habop NpeaonpeneneHHbIX Kpute-
pueB, He OTHOCSILLMXCA K HWXKHEW rpaHuule, KoTopble MOryT npeaynpeamtb Hac O BO3-
MOXHbIX Npobrnemax 3a4onro 40 TOro, Kak BOSHUKHYT CEPbE3HbIE YObITKMU.

lMpencrtaBbTe TUNUYHYIO CUTyauuilo, Korga cucTemMa nokasaria CKPOMHbIA O0XO4 Ha
camoMm 0bblYHOM Mecsue Toprosnu. [loka Bce Hennoxo. bonee npucrtanbHoe paccmoTpe-
HME MOXET MoKasaTb, YTO B TEYEeHMe Mecsiua Npousowno 14 ToproB M TOSMbKO 2 N3 HUX
Oblnn ycnewHbiMK. K cyacTblo Ans Hac, 4oxoAbl OT ABYX YCMNELHbIX TOProB MNepekpbinm
pacxodbl N0 12 yBbITOYHbIM. JTO XOPOLUMA NPUMEP TOro, Kak MPOCTO aHanu3 HWXKHEn
rpaHuLbl MOXeT Hac noasectu. B KoHuUe KOHUOB, 3TO 6bin NpuObLINbHLIM Nepuod, Tak
3a4yeM Becnokontbca? Crneayet Nu Ham BbITb 03ab0YEHHBIMM PaKTOM, YTO TOMBKO ABa U3
14 HepaBHUX TOProB 6bINK BbINIPbLILWHBIMU? MoXeT aa. A MOXET HeT.

Yero Ham cnegyeT oxuaaTb B CMbICNe OTHOLUEHWUS BbIMIPbIWENA K Npourpbiiam?
AsnaoTca nu aBa BbiUrpbilwa M3 14 TOProB YEM-TO, YTO Mbl MOXEM OXMAATb BPEMSI OT
BpEMEHW, NN 3TO npeaynpexgeHne o ToM, YTO Hawa cucTemMa, BO3MOXHO, nononsna no
wBam? Mbl OOMKHbI ObITb MOArOTOBMEHLI K TAaKOW CUTyauuu U, 4TO elle 6onee BaxHO,
AOIMKHbI UMETb BO3MOXHOCTb PacCMOTPETb ee B nepcrnektnee. Kak HacyeT akTMBHOCTM 3a
nocnegHun mecau? boeino nu 14 Toproe Gonblle TOro, YTo Mbl MOrnu 6bl oxmnaaTb? 37O
HOpPMarnbHO UNKU HeHopManbHO? KakoBa BEPOSTHOCTb NPOAOITKEHUSI TAKOr0 COOTHOLLIEHUS
aKTUBHOCTU?

Kak BuauTte, cnexeHuve 3a cuctemomn Tpebyet Gonblien paboTbl, YEM MPOCTO CIy-
YaWHbIN B3rNSI4 HA HWKHIOK FPpaHULy NPOM3BOAUTENBHOCTU. Mbl OOMKHLI MPOU3BECTU
BCECTOPOHHIOK OLIEHKY, TWaTenbHO Bce obaymaTb M 3aTeM MOoMbiTaTbCs COCTaBUTb He-
KOTopble CTaHAapTbl OXMAAEMOW NPOU3BOAUTENBHOCTWU, YTOObLI NOMY4YMTb 4YTO-TO ANS
CpaBHEHNSA C Hallen Tekyllen Npon3BoaNTENbHOCTLIO.

MCTOpI/I‘-IeCKVIe TeCTbl Ha NPpon3BOANTEJNIbHOCTDb

Jlydwmm cnocobom paspaboTku ykasaTernemn, No KOTopbiM Mbl Oyaem OueHuBaTb Hally
TEKyLLYl0 MNpPOM3BOAMTENbHOCTb, OydeT akkypaTHbIn COOp CyLeCTBEHHbIX AaHHbIX MO
NPOVN3BOANTENBHOCTM B TO BpPEeMsi, KOrga Mbl €Lie HaxoOuMcsa Ha aTane TecTMpOBaHWUS
Hallen CUCTEMbl Ha UCTOPUYECKUX AaHHbIX. [aHHble, MonyyYeHHble Npu TeCTUPOBaHWUM,
MOXHO OyaeT 3aTem CpaBHMBATbL C TEKYLUMMM AaHHLIMW TOProBNN B pearnibHOM BPEMEHM.

B kauyectBe HeOTAENMMOW 4YacTWM npouecca CNeXeHUs BaXHO UMETb BO3MOXHOCTb
onpegenuTb UCTOYHMK NPOoBrieMbl Nocre Toro, kak Mbl ObiNK 3apaHee NpeaynpexaeHbl O
ee BO3MOXHOM nosiBrieHuu. BosBpaliasch K Hawemy npumepy ¢ 14 topramu 3a mecsu,
Obi10 Obl OYEeHb MOMe3HO y3HaTb, YTO 9 M3 12 NPOUrPbILLHBIX TOProB MPOXOAUNN MO
BantoTe, U npu 6onee GnNM3KOM PacCMOTPEHUN Mbl MOMAYYMnM TpU MNocCrefoBaTeNbHbIX
npourpbilla Ha CBSA3aHHbIX NO3ULMAX MEHbI, LWBENLApPCKOro paHka m HEMELIKOM MapKu.
Bonee BHMMaTenbHOE nccnefoBaHNE MOXET BCKPbITb, YTO, BO3MOXHO, MMena MecTo WH-
TepBEeHUUNs LueHTpanbHoro 6aHka unn gpyron HeoXunaaHHbl bakTop, KOTOpbIA NPOM3BeEn
BCE OEBATb NPOUrpbILLEN HA HALLMX Pa3fMYHbIX BartoTHbIX MO3MLMSX.

Cenyac 0cobeHHO BaXXHO 3HaTb, YTO HaLl NPOLUSIbIA ONbIT U TECTMPOBAHME NOKa3anu,
YTO Mbl MOXEM OXMAaTb NATb MOCreAOoBaTEeNbHbIX MPOUIPLILEN NO BanloTe, U YTO Tpu
npouvrpbilla Kpsgy He siBNsieTcs HeoXnaaHHbIM cobbiTnem. 3HaHWe 3Toro npuBedeT Hac K
3aKSTHOYEHUIO, YTO MO CyLLEeCTBY He BbIfIo HUYEro NIOXOro BO BXoA4axX M BbIXoAaxX CUCTEMBI.
Mbl Takke MOXeM pewnTb, YTO HepasyMHO MMETb MHOXECTBO BalllOTHbIX MO3ULNIA
O[HOBPEMEHHO Ha OAHOW CTOPOHe pbiHKa. Ecnv Hawwm wnctopuyeckne paHHble Mo-



KasblBaloT, YTO Mbl MOIMM OXmaaTb 5 npourpbilen Kpsiay Npy TOprosrie O4HOW BaroToMN,
TO Mbl JOMMKHbI BbITb FOTOBBLI K 15 npouvrpbiiamMm Kpsiay npu TOProerie Tpemsi BanoTamu B
ogHom HanpaeneHun. OkasbiBaeTcsl, Nnpobnema Gonblue ceA3aHa ¢ BbIbopom noptdens u
aCCOpPTMMEHTA, YeM C 3aaHMEM PbIHOYHOIO BPEMEHM.

Cnepywouwme ctaTtucTMyeckme uccnefoBaHUs AOSMKHblI ObiTb NpoBeAeHbl Hag WCTO-
PUYECKUMWN OAHHBbIMKM U 3aTeM MPUMEHEHbl K TEeKyLMM OeWCTBUAM. Bbl MoxeTe Hantu
nonesHbIM cobpaTb cpedHee UM HopMarbHOE OXuAaaHue ONs KaXaoro CtaTUCTUYECKOro
nccnegoBaHna U OTMETUTL AMana3oH SKCTPEMYMOB, TakuMm 06pa3oMm, Bbl CMOXETE ObICTPO
nepeHectn uudppbl Ha Oyaywee. Hanpumep, Hawmn MCTOpMYECKME AaHHble MO Ka3Ha-
Yenckum obszaTenbCcTBaM MOrnu Gbl BbIFMAAETL cregyowmm obpasom:

e YacToTa TOproB 3a nepuos - B cpegHem 1,5 Topros B Mecsu, ¢ akcTpemymamum ot 0

A0 5 ToproB B Mecsl, (XyAlume crnyvam Ha Tectax U B pearnbHOM BPEMEHMN).

e [lpouUeHT BbIUrpbILLEN MO OTHOLLEHUIO K MpoUrpbIlamMm = B cpeHeM 32 npoLeHTa
BblUrpbILen, Npu | BolUrpbilwe n3 8 TOpros Ha xyawem nepuone u 6 Bolnrpbiliax U3
7 TOProB Ha ny4LemM nepuoae.

e Cambln ANVMHHBLIM pAg nocnefoBaTenbHbIX npourpbiwen =7. [locnegoBaTenbHbIX
BbIUrpbilen = 5.

e CpeaHui BbiMrpbilw 3a NpuobbInbHY0 Toproento = S1420. MakcMmanbHbIN BbIMIPbILL
= $5330.

e CpepaHsis npouvrpbilwHas Toproens = $490. Camblivi 6onbLioi npourpsbiw = $2700.

e Cambin 6Gonbwon yObITOK NO CYeTy MNpu  TOProBne  KasHayYenckumm
obsazaTensctBamun = $7880.

¢ Bpewms, Heobxoammoe, 4TOObl ONpaBUTLCS OT HaMbosbLIEro yobiTKa
MecsLeB.

e Cambln NPOAOITKUTESNBHBIN Nepuoa Ans CO34aHuUs HOBOrO MMKa Ha cyeTe npwu

TOpProBfne KasHayenckmmmn obsizaTenbcTBamMm = ogHaxabl npowen 21 mecdy 6e3
TOro, YToObI NOABUIICS HOBbLIN MUK HA CYETE.
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OTO NUWb HeBONbLLUION NpMMep 13 BONbLLIOrO pasHoobpasnsa AaHHbIX, KOTOPbIE MOrAn
Obl OKas3aTbCs MOMEe3HbIMU MpPU CReXeHun 3a cuctemon. Bbl mornm Obl ynyywunTtb U
pacwmpnUTb 3TO CMNCOK CBOMMWU COBCTBEHHBIMW MbICIAMM O TOM, YTO BaM XOTeNocCb Obl
3HaTb. COop n nogaep)xaHne 3TUX AaHHbIX KaeTcs 6onbLuon paboTon, N Tak OHO U eCTb.
Ho paboTta camoi TOproBon CUCTEMbI LOSMKHA OblTb NPAKTUYECKN LENTMKOM MEXaHUYECKON,
Tak YTo Bawe cBoboaHOe BpeMs MOXET ObiTb MOTpayeHO Ha OOBLEKTUBHbLIA MOHUTOPWUHT
CUCTEMbI BMECTO NMPOCTOro HabnaeHMst 3a NPoOLECCOM TOProBN.

HabniogeHne 3a cuctemon 6e3 3apaHee onpeneneHHbiX uenen aTtoro HabnwogeHus
NPUBOAUT TPEUOepoB K HAXOXOEHUI0 MOBOAOB MEPENUCHLIBAHUS CUCTEMbI WUNKU ee
n3meHeHnsa ©0e3 O0ObekTUBHOM HeobxoauMocTU. DBONbLINMHCTBO TpenaepoB uMeeT
CKIMOHHOCTb COBEpLUaTb OLWKNOKM, BHOCHA CMAULLKOM OOMbLUOE KONMUYECTBO HEONpaBAaHHbIX
N3MEHEHNIN B UX CUCTEMY MOCMEe cepun yObITKOB. YBObITKM MOryT XOPOLLO YKNnagbiBaTbCs B
AnanasoH HOPManbHOro OXuaaHus UNu ObiTb BbI3BAHHBIMU (PAKTOPOM, KOTOPbIN HE
SBNAETCA BWHOW cUCTEeMbl. BONbLIWMHCTBO TpenaepoB Hukoraa He ©Oecnokosatcs o6
onpegeneHnm HopmarbHOW W HEeHOPMarnbHOW MPOU3BOAUTENBHOCTM (3@ WCKMOYEHUEM
HWXHEN rpaHuLbl pe3ynbTaToB), U, TakMM 06pa3oM, NaHWKa YacTo BO3HMKAET Torga, koraa
OIS Hee HeT OCHoBaHUKW. [laBanTte BepHEMCH N B3rMAHEM C APYron CTOPOHbI HA TOT MecsiL,
Korga Mbl 3apaboTanu HEMHOro AeHer, HO NOSTyYunn TONbKO ABa BbIUrpbIla 13 14 Topros.
[Mpegnonoxum, Haw TwaTenbHbIM aHanuM3 nokasan cnegywouwee: u3 12 npourpbien, 6
ObInn nocnegoBaTenbHbIMKU YObITKAMM Ha Ka3Ha4YenCcKnx obasaTenbcTBax B TO BPEMS, Kak



oCTarnbHble LWECTb ObIM pacnpeneneHbl Mexay NsaTbio pasnuyHbiMKU pbiHkamu. O4eBua-
HOM Npo6nemMor okasbiBatOTCSA COBOKYMHbIE MOTEPU OT YObITOYHBIX TOProB Ka3HayYenCcKumm
obs13aTenbCcTBaMK, KOTOpble cocTaBunu B obwen cnoxHoctn $2400 (B cpegHem no $400
Ha TOProBmo ¢ MakcumanbHbIM yobITkOM B $850).

BHuMaTenbHbI B3rNs4 Ha AaHHble FOBOPUT HaM, YTO KOMMYECTBO TOProB MO Kas-
Ha4Yenckum obsizaTenbCcTBam 3a Mecsl, (LWecTb) 6bII0 HEHOPMarnbHbIM U (haKTUYEeCKN yc-
TAHOBWUIO HOBbIA 3KCTPEMYM, NPEB30ONAA NPeablayLINn SKCTPEMYM B 5 TOproB 3a Mecsu,
OpHako obwwmin yobiTok ($2400) paBHo kak n cpeaHuii yobiTok ($400) Gbinu HEBENUKK MO
CpaBHEHUO C paHee cobpaHHbIMW AaHHbIMW. MakcMManbHbI NPOUrpbILW B MNOCHeao-
BaTenbHocTh ($850) He Obin akcTpemymom. LllecTb nocnenoBaTenbHbIX NPOUMPLILLEN He
OblIN AKCTPEMYMOM, HO NMPUBAM3MANCL K HeMy. BbiBo4: Mbl NpoLM Yepe3 O4YeHb Heo-
OblYHbI NEpVOA B TOProBre KasHayenckumu obasaTenbCTBamMu, KOTOPbIA NPUBIEK Npu-
CTanbHOE BHUMaHWEe, HO Mbl He cTanu Gbl 3aMeHATb TOProByKD CUCTEMY Ha 3TOM MecCTe.
Mbl NOMNONTHUNN HaLL MHTEPBAas OXWAaHUIN B TOProBrie KasHavyenckumm obasatenscreamm 1
ceyac MMeeM LeCTb TOProB B MeCsil B KayecTBe 3KCTpPeMyMa aKTUBHOCTWU. YPOBEHb
aKTMBHOCTW [OJDKEH OTCNEXMBATLCA BHUMATENbHEe (He OoXMAanTecb KOHUa mecsua, a
TO MOTOM Mbl OKaxemcsi nepeq 12 nocnegoBaTenbHbIMKU Npourpbiwamm). Ecnv HeobblbHO
BbICOKMA YPOBEHb AaKTMBHOCTM COXPAHWUTCS, Mbl MOMNbITAEMCS MOHATb, HET §n
dbyHOaMeHTanbHOM NPUYUHBI, KOTopasi npmeena 6bl Hac K ybexaeHuto, 4To Takasd MsiCo-
pybka 6bina nuwb BpeMEHHbIM hakTOPOM, KOTOPbIA nCHE3HET cam cobon. Ecnu okaxeTcs,
4yTO nNpobnema 3aknyaeTcs B CaMOW CUCTEME, Mbl, BO3MOXHO, 3aXOTUM MCMONb3oBaTb
bonee MefneHHble MHAMKATOPbI MNM O00aBWUTbL 3MEMEHT MOATBEPXKAEHMS K TOprosne
KasHayencknmm obasaTenbCTBaMm B MOMNbITKE COKPATUTb aKTUBHOCTb M AepraHus.

KopoTknn o630p

MOHUTOPUHI CUCTEMBbI - NOCNEHUA 3MEeMEHT B HaleM AUCLMMINHUPOBAHHOM MNo4-

Xxo4e K ee nocTtpoeHuto. No kpanHen mepe, Mbl HageeMcs, YTO Halla UHTYUUMs nomMorna
yuTaTensiM onpeaeniuTb OCHOBHbIE BOMPOCHI, KOTOpPblEe AOMKHbI BbITb paccMoTpeHbl. Cy-
LLleCTBYET MHOXECTBO pPeLUeHUN ANS Kaxaon M3 cemn npobnem, KoTopble Mbl NpeacTaBu-
nn, N Mbl NPESIOKUIIN TONBKO HECKOSTIbKO BO3MOXHbIX anbTepHaTtuB. K ToMy Xe npegno-
XEHHble HaMW pelleHnsd, cnyxaT 6onblue Ans unnicTpaumMm Hawero obpasa Mbicnen u
nogxoga. AT MeToAbl MOTyT OKasaTbCH AN Bac He NyYlMMU peLleHNaMU, 1, BO3MOXHO,
OHW He nyywwme n gnsa Hac. Mbl 6ygem HeycTaHHO MCKaTb HOBble M fyyluve nyTyv Ans
peleHns Kaxxgon na atux npobnem, U Tak Xe coBeTyeM noctynaTb M BaM. Ho npexae,
YyeM Bbl CMOXEeTe HayaTb MOWUCK OTBETOB, Bbl AOSMKHbI MOHATbL MNpupody npobrem wu
OLEHUTb HEOBXOOUMOCTb U NPEUMYLLECTBA OT UX PELUEHNS.
Kak BuauTe, NOCTpOEHME CUCTEMbI HE CBOOAUTCHA MPOCTO K HaxXOXOEHUIO maeanbHOro
nHOuKaTopa, KOTOpbIN HaMm Hpasutcsa. Ecnu 6bl 6bino Tak, Mbl 6bl BCe ObliM HAMHOMO
borayve. [MoMHUTE - KaXxXgoe npeaniaraemoe NPeMMyLLecTBO UMEET CBOLO LieHy. YbeauTtecs,
YTO Bbl ONpeaenuny Bce 3aByanupoBaHHble HeAOCTaTKM Npexae, YeM peLuunTe, YTo Kakoe-
TO KOHKpPETHOE pelleHne saBnseTca nydywum. Korga Bbl CTankMBaeTeCb C MPUMEPHO
paBHbIMW NYTAMU peLleHns npobnembl, NpeanovmMTanTe NpoCcTon CroXHomy. lMbiTanTtech
OblTb NOrMYHLIM M OOBLEKTUBHBLIM BCE BPEMSA W HE MO3BOMSIATE BalMM 3MOLMSAM U
HEN3MEHHOMY ONTUMU3MY UM nNeccumMmnamy B3dATb BepX. Korga ctpouTte nnadbl, Bcerga
npegnonaranmte M rotoBbTEChb K XyAwemy v bnarogapute cyabby, ecnu xyawero He
npomsowrno. Korga oHo npousonget, Gnarogapute cebsi 3a NpoHMUATENbHOCTb U
NnoaroTOBMEHHOCTb - Bbl BbKMBETE M pasboraTeeTe.
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naBa 2 TexHun4yeckue uccriegoBaHus

BBepeHue

Tunbl HAK KaTopoB

Kaxxgasa ycnelwHasi ToproBasi cuctema AOSPKHA MMETb HEKUMM OOBLEKTUBHBLIA MOBTO-
PAIOLWMNCA METOL BXOXAEHUSA N BbIXOAa C pblHKA. OTU MeToAbl MOryT ObITb NOAENEHbI HA
HEeCKOSIbKO TUMOB. JTO Kraccuyecknin aHanm3 rpadpukoB 3Jasapaca u Marm, Kk npe-
MMYLLIECTBAM KOTOPOrO MOXHO OTHECTM MPOCTOTY M AOCTYMHOCTb AN MOHMMaHusA, a K
HefoCTaTKaM - Ype3MepHy CyOBLEKTUBHOCTb. 3aTeM CrnefyloT OYeHb CIOXHble MaTema-
TUYECKNE METOAbl, TakMe Kak aBTOpPErpeccmBHasi MHTErpMpoBaHHasa CKONb3sasi cpenHsas
(ARIMA - autoregressive integrated moving average) unu cnekrparnbHbli aHanns dypobe.
Mbl y6egmnucb B HEOYEBUOHOCTU TOrO, YTO MaTeMaTUYECKU CrOXHble MOAENN 3afaHus
BpeMEHM NPeBOCXOAAT Nodble Apyrve TuMnbl aHanunsaa.

CywecTByeT yamBuUTENbHO BOMbLUOE KONMMYECTBO TPEMAEPOB, KOTOPbLIE XOTAT BEPUTD,
4YTO B OCHOBE pblHKA CyLLECTBYET Hekasa CTPYKTypa, KoTopasi, eCfiv ee packpbITb, NpuBeaeT
K GoratcTBy. OTK Tpengepbl UCNOMb3YOT HEKOTOPbLIE OYEHb MOMYNSIPHbIE METOAbI, Takue
Kak BOMHbI OnnuMoTTa, aHanm3 [aHHa 1 gaxe acTponormi. OTW cTpaTternm npegaHHo
3alMWLATCA ManeHbKOW, HO CMNSIOYEHHOW rpynnon TpenaepoB-haHaTUKOB, KOTOpble
B3bIBalOT B OCHOBHOM K JOBEPUIO U MOTYT NPEeanoXuTb HEMHOrO AAHHbIX UMK FIOTUKN B
noaTeepxaeHne cBoux ybexaeHun. OHM TPyaATCA OONrO U TSAXKENo, TUXO Tepns CBOU
ybbITKN, BEPA B TO, YTO UX Heydauyu OnNpeaeniatoTCa WUCKIYMTENbHO HEAOCTaTKOM WX
COBCTBEHHONO YMEHUS B HaxXOXAEHWM MapamMeTpoB TOW WUCTUHbI, KOTopasi MO WX
ybexgeHnto ckpbiTa B pblHkax. CrnyyanHble BbIUIPbILWM AAlOT UM CpeacTBa K CyLIEeCTBO-
BaHWIO, B TO BPEMS Kak MOTepu CTaHOBATCA MX Haka3aHMeM 3a HedocTaTouHyto paboTy
UM HeJoCTaTOYHOE KONMYECTBO CPEeACTB, MOTPAYeHHbIX Ha OTKPbITUE HaOeXHO oxpa-
HAEMbIX CEeKPeTOB, KOHTPOMUPYIOLWKUX PbIHOK. K HecyacTbio AN HUX, 9TU TauHCTBEHHbIE
cekpeTbl BbINN pPacKpbITbl fANLWb YAaCTUYHO Ha OOPOrMX CEMMHAapax M YacTHbIX KOHCYMb-
TauMax C HbIHELWHMM rypy (KOTOPbIA Kak BENVKOAYLUHbIA ApYyr YenoBeyecTBa Xenaet
nogennTbCAa CBOMMW OTKPOBEHUSMM BCErO 3a HECKOSbKO COTeH gonnapos). Mbl Bepum,
4YTO ecnuv, AeNCTBUTENbHO, HEKas OCHOBOMNOMararLwasa CTPyKTypa U KOHTPONUPYET PbIHKY,
OHa, OYeBMAHO, elle He packpbita. Ho 6ornblle BCEro Mbl BEPUM B TO, YTO KTO Obl He
Hallen OCHOBHOW cekpeT Kk 6oraTtcTBy, OH BpSA N NOAENUTCA UM C HaMK 3a Kakune Obl TO
HM ObINO AEHbIN.



HakoHeLl, B Hallem nepeyncrneHnn TMnoB NHOMKATOPOB, Mbl MNOAOLLSN K TEM, KOTOpbIe
ABNATCA NpegMeToM ob6CyXaeHWa 3ToW rMnasbl. JTO rpynna reHepupyemMbiX KOMIb-
IOTEPOM TEXHUYECKUX MCCreaoBaHW npeacTaBnaeT cobon OTHOCUTESNBbHO MPOCThle WH-
AnKaTopbl, 00bIYHO BbiBOAUMbIE M3 LeH. byayun aanekmmun ot cekpeta K 6oratcrBy, 3TO
OObIYHbIE SACHbIE U NPOCTbIE METOAbI, KOTOPbIE HUKOrAA HE CMOTYT OTKPbITb HUKAKOW HOBOW
npaedbl O PbiHKaxX. 3TN OTHOCUTENBbHO MU3BECTHble MHAMKATOPbLI OblM paspaboTaHbl Ans
TOro, 4ToGbl AaBaTb HaM MPOCTble AN MOHUMAaHUSA CUrHanbl, NOMOralrLne BONTU UMK
BbINTU C PbIHKOB.

Bonblas YacTb yxxe Obina HanMcaHa 060 Bcex 3TUX MHAMKaTopax. Ho Mbl YyBCTBYEM,
YTO 3HA4YMTErNbHasa YacTb NUTepaTypbl B 3TOM 06nacTM MMeeT CRULLIKOM akageMuyecKun
YKINOH 1 Mano JaeT B NfiaHe NpakTU4ecKkoro NnpuMeHeHns u pykosoacTtea. Mbl He cBogum
CYETOB C akaeMMUYeCKMM aHanuM3oM, U Mbl (PakTUYeCcKn nepeq HUM B JOMTYy 3a TO, YeMy
OH Hac Hay4un. OgHako Mbl YyYBCTBYEM, YTO BOMbLUMHCTBO TPENAEPOB He BUOUT MHOIMMUX
TEXHUYECKUX TMPUEMOB 3@ paMKaMU O4YEBUAHbLIX MPAKTUYECKNX MNPUMEHEHUA U
OrpaHMyeHun ONs KakOoro wmHaukatopa. Takke OHM He BMOAT UM MHOXecTBa nyTewn,
KOTOPbIMU 3TN TEXHUYECKME NPUeMbl MOTyT BbITb BMfETEHbI B TOPrOBYH CUCTEMY.

Yuyutecb ncnonb3oBaTb UHAU KaTopbl

HaunHalowme Tpengepbl HaM 4acTo FOBOPAT, YTO OHM HE UMEIKT MOHATUSA O TOM, YTO
roBOpUT BGOSbLUMHCTBO M3 3TUX BOJSIHUCTBIX JIMHUM Ha 3KpaHax MX MOHUTOpoB. [axe
ONbITHblE Tperaepbl MOryT HaNTU 3TN U3rMBbl HECKONbKO ycTpawatwmmmn. Mbl 130 Bcex
CUN nocTapaeMmcs 3anataTb HEKOTOPble MHAPOPMALNOHHbIE OblPbl MHEHUSIMU U COBETaMM,
OCHOBaHHbIMW Ha HaLLEM OMbITe U Ha ONbITe APYrMX TPENAepoB, KOTOPbIM OHWU OENUIINCH C
HaMn Ha NPOTSXKEHUU MHOTUX NET.

Bbl 0oGHapyxuTe HEeCKONbKO OOLWWMX HUTEW, KOTOpble MPOXOASAT 4Yepes3 pasfnunyHble
BUObl aHanusa. Kaxxgas u3 HMX MMeeT CBOe MECTO W BbINOMHAET onpeaesieHHble nones-
Hble (OYHKUMM B XOPOLLUO CKOHCTPYMPOBAHHOW TOProBOM cucTeMe. HekoTopble TexHu-
yeckme uHAMKatopbl Hambonee aPEKTMBHbLI Ha TPEHOOBLIX PbIHKAX, a Apyrve nydwle
OYHKUMOHUPYIOT Ha HeTpeHOoBbIX. HeCMoTpa Ha TO, YTO BCe 3TU uHAuKaTopbl 6asupy-
IOTCS Ha UeHe, Kaxabl U3 HUX paccumTbiBaeTCcsa no-ceBoemy. [na Hac HeT nydwero unm
XygLero, unu gaxe nobumMoro TeXHMYeCKoro nccnegosaHvs. Mbl Bam pacckaxem, YTo Mbl
cyMTaem noaxoaswMm n Haubonee 3PAPEKTUBHBIM MCMNOMb30BAHNMEM KaXKAoOro WHAMW-
KaTtopa, Kak MOXHO TOYHee. byaeT MHOXeCTBO BapvaHTOB 6e3 npaBuibHbIX UKW Henpa-
BUSIbHBIN OTBETOB. Tak 4YTO, B KOHEYHOM cYyeTe, BaM pellaTb, Kakoh U3 HUX Bbl XOTUTE
NCNosib30BaThb U Kakum 06pasom.

3a UCKIYEHMEM HEMNOCPEeACTBEHHOMO M3y4yeHust obbema M OTKPLITOrO WMHTEepeca,
KOTOpOe Mbl PaCCMOTPUM, OCTarlbHble UCCIeJOBaHUSA BbIBOAATCH UCKMIOYNTEIbHO U3 LIEH.

Mo cywecTtBy, BCE OHM BKMOYEHbI B AOCTYMNHOE KOMMEPYECKOEe MporpamMMHoe
obecneyeHne ana TEXHUYECKOro aHanmsa.

CBefeHne MaTeMaTUKN K MUHUMYMY

B 6GonblIMHCTBE CrnyYyaeB MaTeMaTU4yeckoe OCHOBAaHME KaXOoro M3 MccrneaoBaHuin
OTHOCUTENbHO NpPocTo. Mbl NocTapaemcsl He yrinybnsaTbcs B MaTeMaTUKy, HO B HEKOTOPbIX
crnyyasx BaHO, YTOGbl NONb3oBaTeNb MOHMMAr, Kak U NoYemy BblYUCIIEHUS MPUBOAAT K
onpeaeneHHoMy pesynbTaTy. OTO BaXHO MO ABYM npuyMHam. Bo-nepBbix, Bbl AOMXKHbI
XOPOLLO MOHUMAaTb YTO KOHKPETHO MHAMKATOp AenaeT U Yyero He genaeT. Bo-BTOpbIX, Bbl
oBHapyXuTe, 4TO MHOIMMe NakeTbl aHaNMTUYECKOro NPOrpaMMHOro oGecneyYeHmnst Ha pbiHKe



pasnuyaTca B crnocobax BbIYUCIEHMS TOro, YTO AOSMKHO OblTb OOHMM W TEM Xe
TEXHUYECKUM UCCrea0BaHNEM.

Mpocton RSI ocuunnsatop M3 O4HOM MpPOrpaMmbl MOXET BbIMMSAETb COBEPLUEHHO
OTNINYHO OT TOro, YTO Mnpejnonaranocb WMAEHTUYHbIM MCCNEAOBaHMEM B APYron npo-
rpamme, HECMOTPSA Ha TO YTO AaHHble MOrnn ObiTb NOMyYeHbl M3 O4HOW Gasbl AaHHbIX.
MpuyrHa MOXET KpbITbCA NMOO B OWMOKE NpOrpaMMMpoOBaHUsl, HEMPaBWUIIBHOM MOHWU-
MaHuUM popmMynbl, MO KOTOPOW CYMTaEeTCa MHAMKATOP, NMMOO B NIMYHBIX NPUCTPaCTUSIX
paspaboTymka nporpammHoro obecneveHuns. B 60nbLINMHCTBE CriydYaeB pasnvyns MUHU-
MarnbHbl, HO Mbl NpU3biBaeM Bac ObiTb FOTOBbIMU K BO3MOXHbIM aHOManuam. Ecnu Tonbko
nporpaMMMpoBaHne He BO3MYTUTENbHO MMOX0e, 3TWM Bapvauun HUKOMM ob6pasoM He
obecLeHMBaOT TEXHUYECKNE NCCEea0BaHMS.

OTa KHWra He 3agymbiBanacb kak Bceobbemniuwias, rae Mbl NbiITaeMCsi pacckasaTtb
noHemHory 060 BceM. HecKkonbko Takumx yxe HanucaHo. Ecnu mbl nponyctunu Bawl nio-
OUMbIA TEXHUYECKUI MHOMKATOP, TO 3TO NPOM3OLLSIO NOTOMY, YTO Mbl HE pelLlaemcs aB-
TOPUTETHO roBOpUTb 06 UccnegoBaHMsX, KOTOPbIE Mbl HA CaMOM [efne He UCMOoNb30Banu U1
He 4YyBCTBOBaNM cebsa ¢ HUMM KOMGOPTHO. B HawwmMx 3HaHWSX ecTb Npobenbl, BO3MOXHO,
HekoTopble 13 BaxHble. Mbl He Byaem obcyxaaTtb MeToAbl UNN MHANKATOPbI, OAHO3HAYHO
noapasyMeBaiLLme, YTO METOA UK CTpaTernst HemosnHOLUEHHbl. Mbl yBepeHbI, YTO 34echb
Mbl 3aTPOHYN N1Lb BEPXHUIN CNON, HO Y HAC HET HaMepPeHUs NbITaTbCA NMcaTbh O YEM-TO
3a rpaH1LamMm Hallen KOMMNeTEHLUNN.

O6bmeH npesamvu

Mbl HEe XOTUM, YTOObI KTO-TO peLunsi, YTo Mbl U306penu unu npugymanu Bce cnocoobbl
aHanmsa n TeXHUKW, KOTOpble onncaHbl B aTon rnase. Mbl o6nagaem o6LWMPHBLIM OMbITOM B
TpenavHre, nccneaoBaHMM M TECTUPOBAHMK, HO MHOTME U3 NyYLWIMX cTpaTerMi nonanv B
Halle none 3peHust Npyu MNOMOLUN TpPengepoB M NOLMUCYMKOB Ha Haw nuctok "Technical
Traders Bulletin". OgHO 13 OCHOBHbIX HAa3HAYE€HU NINCTKA - CNYXXUTb MECTOM Ans obmeHa
TpenaunHroBbiMn wmnaesamun. Kak pegaktopbl TEXHUYECKMX nyonukauumi, Mbl perynsipHo
crnywanun naen Tpermaepos co Bcero mupa. Mo cyuwiectsy, BCe Hawun NOANUCYUKA aKTUBHO
y4acTBYHOT Ha (PbHOYEPCHBbIX PbIHKaX, KPOME HECKONbKUX Tpenaepos Mno LeHHbIM Bymaram,
KOTOpble TFOTOBATCA 3aHATbCA (pblodepcamMu. BOMbWMHCTBO - 3TO KOHCYMbTaHTbl MO
TpenauHry, 6pokepbl, 6aHkmpbl, aunepbl FOREX, AOMallHME TEXHUYEeCKUe aHanuTUKU 1
ToMy nogobHoe. OcTanbHble - 3TO YaCTHble UHBECTOPbI, Y KOTOPbIX €CTb KOMMbITEP U
HEeKOTopoe aHannTU4ecKoe nporpaMmmHoe obecneveHue.

Mbl 6narogapHbl BCeM, KTO HaMm Korga-nvbo no3BOHWN U nepedan WUHgopmaumio,
MHEHWS, ONbIT U NOeun, Aaxe ecnn OHWM gymarnu, YTO B TOT MOMEHT MX NpeanoxeHue 6biro
HecyLlleCTBeHHbIM. Mbl noctapanucb akkypaTHO OTAeNnUTb 3epHa OT MreBen HaCKONbKO
370 6bIN0 BO3MOXHO U MOCMOTPETb CAMOCTOATENbLHO, YTO paboTaeT, a YTo HeT. Kak Bbl
yBMAOWTE, Mbl MHOTAA peLlaeMcs BbiCKasblBaTb MHEHMWS, KOTOpble MOryT ObiTb HeaoKasy-
eMbl TEM UK NHbIM cnocobom. OgHako Mbl nonbITanMcb 4o6aBnTb JOCTAaTOYHO (PAKTOB U
NOrMKN ONs NPUAaHNSA Beca HaLMM MHEHUAM N 3aKMIOYEHUSAM.



UHaukaTop HanpaBneHHoro aBmxeHusa (DMI - Directional Movement
Indicator)

UHpekc cpeaHero HanpaBrneHHoro asuxeHus (ADX - Average Directional
Movement Index)

MopaBnstowee G60NbLINMHCTBO NPUOLINIBbHBIX TOProBbIX CUCTEM BKMNOYalOT B cebs He-
KoTopyto bopMy cCriefioBaHus 3a TpeHOOM, oAHako 6onbluyld 4YacTb BpPEMEHU He
HaxoOATCA Ha TpeHae, AOCTAaTOYHO CUIMbHOM [Ansi TOro, 4YTobbl MpUMHECTUM cTosiwue
poxogbl. Mo ToW MpuynHe, YTO ycnewHble Tpenaepbl NPUMEHSIOT TaKTUKY MOMyYeHus
HebonbLMX YObITKOB M MO3BOMAKT AOXO4aM Teudb, HETPEHAOBLIE PbIHKW, Kak KaxeTtcs,
npuHOCAT Nuwb Hebonblune ybbITkKN. B pesynbTtate, Te, KTO cnegyet 3a TpeHOoM, 06bI4HO
TepsT AeHbrMM 1 6oNbLUYI0 YacTb BpeMeHU Ha B60NbLIMHCTBE PbIHKOB. VIX 3aBeTHast MeyTa
06 ycnexe oOycrnoBrieHa HaxOXAEHWEM CIy4YamHOro pblHKA C TPeHOOM [AOCTaTO4HO
CUIbHbIM, YTOObLI nNpuHecTn Bonblune goxoabl. ObOwmn mMeton "HaxoxaeHusa" 60onbLIMX
TPEHOOB COCTOMT B TOM, YTOObl BKNaabiBaTb CPeAcTBa B pasnunyHble pbiHKM B Hagexae
nonactb Ha oAuH M3 MpPUBBLINBLHBIX PLIHKOB. K coxaneHuto, Takoe BrioXeHwe gobasndaet
BonbLue YyObITOYHBIX PbIHKOB, YEM BbIUIPbILWLHBLIX. OBbl4HaA Npouenypa BNOXEHUS CPEACTB
COCTOMT B MOMWCKE NyYLNX PbIHOYHLIX Pe3ynbTaToB 3a CYeT nonagaHus Ha HEeCKOSbKo
XOPOLUMX PbIHKOB NPW BbIHYXAEHHOM TEPNEHNM LUMPOKOro AnanasoHa niioxmx.

K cuyacTtblo, cywlecTByeT O4YeHb MNpPaKTUYHOE pelleHne npobrembl onpeaeneHns u
N3MepeHNa TPeHOOBOW HampaBNeHHOCTU pbiHKa. [MNpaBurnibHas MHTepnpeTauus MHOEKca
cpegHero HanpaeneHHoro aswxkeHus (ADX) nossonseTr Tpengepam CyLLECTBEHHO YIyd-
WNTb Pe3ynbTaTMBHOCTb MOMCKA XOPOLUMX PLIHKOB U OTCeYeHus nroxmx. Mbl HaBepHoe
nposenu donblue nccnegoBaHun n donblie pabotel ¢ ADX, yem ¢ nobbim gpyrumM MHAW-
KaTopom, noTomy 4To Hawnu ADX yauBUTENbHO LEHHBbIM TEXHWYECKMM MHCTPYMEHTOM C
OOMbWMM KOMMYECTBOM MNPAKTUYECKUX MNpUNoXeHun. [Ona Toro, 4tobbl AaTb Hawmm
yuTaTensm nonHoe npeactasneHne o6 ADX, Mbl OOMKHbI HayYaTb C OCHOBHOIO
00BbACHEHNA MHAMKATOpa HanpaBneHHOCTU ABmxkeHusa (DMI), KOTopbIn ncnonb3yeTca Ans
nony4yenua ADX.

KoHuenuunsa DMI

HanpasneHHoe OBMXeHue - 3TO KoHuenuus, kotopyto [K. Yannc Yanngep mnagwun
nepsbiM onucan B cBoen kHure "New Concepts in Technical Trading System" B 1978 rogy,
B Knaccudeckon paboTe nNo TEXHUYECKOMY aHanm3ay, KOTOPYH Mbl UCKPEHHE PEKOMEHOYEM.
(CmoTpute pasgen «PekomeHgyemas nutepatypa» B KOHUe rnaBbl.) WHAukaTop
HanpaBneHHoOCTM ABwkeHns (DMI) - 9TO nonesHoe W pPa3HOCTOPOHHEE TexXHUYeckoe
nccrnegoBsaHue, KOTopoe MMeeT ABe 3ameydatenbHble pyHkunn. Bo-nepebix, DMI cam no
cebe aBnseTca npekpacHbIM MHAMKATOPOM HarnpasfeHHOCTU pbiHKa. Bo-BTOpbIX, OAHOM 13
npounssogHbix DMI aBnseTca BaxHbIM MHOEKC cpeaHero HanpaeneHHoro asuxenuns (ADX),
KOTOPbIA HEe TONbKO MO3BOSISIET HaM OMNpeaennTb PbIHKW, Haxogswumecss B COCTOSIHUMU
TpeHaa, HoO 1 AaeT cnocob OLUEHKU Cunbl TPEHOOB.

BbluncneHne HanpasneHHoro aswxeHust (DI) ocHOBaHO Ha NpeanonoXeHwuw, u4To,
Korga nMmeeT MeCcTO BOCXOASLWMIA TPeHA, CerogHsLWHUA LeHOBOW MUK OOMMKEH ObiTb Bbille
BYepaluHero. HaobopoT, Korga nMeeT MeCTO HUCXOAALWMA TPEHA, CErogHSALIHAS HUXKHASA
LeHa OoSmKkHa ObiTb HWXe BYepaluHen. PasHuua mexay CEerogHAaAWwHUM U BYEepaLlHUM nn-
Kamu - 3TO ABMXeHue BBepx unu +DI. PasHuua mexagy cerogHsiLLHENW 1 BYepallHen Bna-
AWHamMu - 3TO ABwxXeHue BHU3 unu -DI. BHyTpeHHWe OHuW, korga CerogHAWHUW MUK Unu
BMNaguHa He NpeBOCXOOAT BYepallHue, Mo CywecTBY UrHOPUPYTCS. [onoXUTernbHbIN K



oTpuuaTtensbHbin DI oTAenbHO ycpeaHSTCa Ha nepuoae B HECKONbKO AHEW U 3aTeM fe-
NATCA Ha cpegHnin "MCTUHHBIM guMana3oH". PesynbTtaTtbl HOPMUPYHOTCA (YMHOXaKTCH Ha
100) 1 nokasblBalOTCA Kak ocuunnatopbl. [ng yntatenen ¢ mateMaTtUyeCKMMU HaKIOH-
HOCTSIMW Mbl BKIIOUUNM NOAPOBHLIE BblYMCAEHNA. K cHACTbio, Mbl TENepb MOXeM Npoun3-
BOANTb HEOOXoANMbIE UHOMKATOPbLI TONBbKO TPEMS-YETbIPbMS HaXaTUAMKW Ha KraBuaType
KoMmnbloTepa.

BbluncneHue HanpasneHHoro asmxeHus ( DM - Directional Movement)

1.HanpaBneHHoe OBWXeHMEe - 3TO Haubornbluas YacTb CErofHsLLIHero LEeHOBOro
AnanasoHa, Haxoasascs 3a rpaHnLaMm BYepallHero ananasoHa.
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2. BHelwHne gHu 6yayT nmetb kak +DM, Tak u -DM.  Mcnonb3ynte 6onbLUniA.
3. BHyTpeHHue gHn nmetoT Hyrneson DM.

4. MNMpepenbHble aHM ByayT nmeTb DM, BblUMCNAEMbIN Kak HA AnarpamMmmax, nokasaHHbIX
Bblle. Hanpumep, Ona npegenbHoro BepxHero AHA (nepsas guarpamma) +DM Oypert
pasHuuen mexay A n BEpXHUM Npeaenom, AOCTUTHYThIM Ha crnegyowmin geHbs C.

BbiuucneHune ADX

1. VNamepbTe HanpaBneHHoe asmxeHne (DM).

2. WV3mepbTe WCTUHHBIM Amanas3oH (TR - true range), KOTOpbIn onpegenseTcs Kak
HanbonbLuas BennymMHa n3:

a) PaccrosHua mexay cerogHsAWHMM NUKOM U CErOAHSALLHEN BNaaNHON.

b) PacctosHua mexay cerogHAWHUM MMKOM U BYEpaLLHUM 3aKpbITUEM.

c) PacctosHusa mexay CerogHsiLHEN BNaguHOW M BYEPaLLUHUM 3aKpbITUEM.

3. Nogennte DM Ha TR ansa nonyvyeHna nugukatopa HanpaBreHHOCTH

(DI- directional indicator).

DI=DM/TR

Pesynbtat MOXET nMoOMAyuYnTbCa MOMOXUTENbHBIM UM oTpuuaTenbHbiM. Ecnn  oH
NONOXUTENbHbIN, TO 3TO MPOLEHT UCTUHHOIO Auanas3oHa, KOTOPbIN MOAHANCA 3a
AeHb. Ecnn oH oTpuuaTtesnbHbIA, TO 3TO NPOLEHT UCTUHHOIO AuanasoHa, KOTopbln
onyctunca 3a geHb. +DI n -DI 00Obl4HO yCpeaHsIloTCA Ha BPEMEHHOM nepuoae.
Yanngep pekomeHayet 14 gHen. Torga nonyyvyaem crnenyowme BolYUCIEHNUS:

+DI14 = +DM14/TR14 vnwu -DI14 = -DM14/TR14

+DIl n -DI - 370 gBa n3 Tpex 3Ha4YeHun, obbIYHO MoKasbiBaeMblx kak DMI. TpeTbe - aTO
ADX, nony4yaembin cnegyowmm obpasom:
4. Tlocuntante pasHoctb Mmexay +DI u -DI. DI piee=|[(+DI)-(-DI)]|

5. Tocuutante cymmy +DI m -DI.

Dlsum=[[(+D1)+(-DI)]|

6. [locuuTanTe nHgekc HanpasneHHocTn apmxkeHus (DX).
DX:( DI DIFF/ D|5UM)*1OO



100 HopmupyeT 3HadeHne DX Takum obpasom, 4To oHo nonagaeT mexay 0 n 100. Cam no
cebe DX 0Obl4HO 0O4YEHb BONATUIEH N HE NOKa3biBaETCA.

7. MocumtanTe ckonNb3AWy cpegHwow DX gng nonyvyeHns uHOekca cpegHero
HanpaeneHHoro AswxkeHusi (ADX). O6blMHO crnaxmvBaHuWe MPOMCXOaUT MO TOMY Xe
KOnn4yecTBy gHeNn, YTo 1 BbluucrieHne +DI u -Dl.

8. [anbHenwee crnaxuBaHue MOXeT ObiTb NPOM3BEAEHO BbIYUCIEHNEM MPOU3BOAHOWN
ADX Tuna momeHTa, Ha3biBaeMoOn paHXMpPOBaHHbIM UHAEKCOM CpedHero HanpasfeHHOro
asmxkeHuns (ADXR -average directional movement index rating).

ADXR = (ADX { + ADX () /2
roe t - cerogHsa v t-n - AeHb, C KOTOPOro Hayanockb BblunucneHne ADX.

BbiBOOMMOE Ha KOMMbIOTEPHLIM 3KPaH Kak OCUMANATOP, HanpaBreHHOE OBWXEHWE
asmxeTcs BBepx, korga +DI 6onbwe -DI. Ecnun +DI meHbwe -DI, gBmxeHne HanpaBneHo
BHM3. C pacxoxgeHuMem [OBYyX NUHUM HanpaBfieHHOE ABWXEHME yBenunumBaeTcs. Yem
bonbwe pasHuua mexgy +DI n -DI, Tem 6onblue HanpaBneHHOCTb pbiHKa UM TEM Kpyde
TpeHa. Yanngep ucnonb3oBan 14 gHenW B OCHOBE CBOWMX BbIYMCIIEHWA, MOTOMY YTO OH
cumtan 14 gHen BaxkHbIM nonyuuknom. Mbl gymaem, 4To cywecTBytoT 6onee ontumarnbs-
Hble Nepuoabl BPEMEHN, 3aBUCSLLME OT TOrO, YTO Bbl cobupaeTtech genatb ¢ DMI n ADX.

NccnepgosaHma DMI Ha KOMMbIOTEPHOM MOHUTOPE OObLIMHO BO3HUKAKOT B BMOE TPEX
nnHuin: +DI, -DI n ADX. (HekoTopble nporpammbl onst ygobctesa npeactasnstoT ADX
oTaenbHo.) Kak Mbl roBopunu, pesynbtaTtbl BblumucrieHn DMI HopmupoBaHbl (YMHOXEHbI
Ha 100), Tak 4YTo nNuHuKM ByayT Konebartbesa B rpaHmuax ot 0 go 100. BaxHbIn nHAMKaTOp
ADX BbiBOANTCA HenocpeactseHHo u3 +DI n -DI n namepsieT BenuumnHy TpeHaa pblHKa.
Uem 6Gonbwe ADX, Tem 0Oonee HanpaBfieHHOE AOBWXEHME pPblHKA WMMENI0 MECTO.
CooTBeTCTBEHHO, YeM MeHbLLue ADX, TeM OBMXEHME pbiHKA OblNO MEHEEe HanpaBfieHHbIM.
OTmeTbTe, YTO KOrga Mbl FOBOPMM "HanpaBneHHOEe" Mbl MOXEM MMETb B BUAY Ha-
npasfieHne kak BBepx, Tak n BHM3. ADX He pasnuyaeT pacTylwun 1M nagarolmnin pbiHKN.
BaxHo 4yeTko noHumaTtb, 4To ADX mnamepseT BenMyMHy TpeHaa, a He ero HanpasrieHue.
Ona ADX gasnsietca abcontoTHO HOpMarbHbIM OTYETIMBO pacTu B TO BPEMS, KaK LiEHbI
nagatoT, NOTOMY YTO CBOMM MOABEMOM OH OTpa)kaeT YBENUYMBAIOLLYKOCSA CUMY HUCXOAOS-
Lero TpeHaa.

Opyrne ocumnnatopel, +DI n -DI, nokasbiBatoT HanpasneHue. Koraa +DI nepece-
kaeTcsa ¢ -DI n yxogut Bblwe, To TpeHA HanpaeneH BeepX. Koraa +DI nepecekaeTcs ¢ -DI
N yXoOuT HWXKe, TO TPeHA HanpaBneH BHU3. YeM ganblie noTOM pacxogsaTcsa NMUHUK, TEM
cunbHee TpeHa. (CmoTpuTe pUcyHOK 2-1)

B cBoen kHure Yawnngep TakKe OMNUCbIBAET BbIYUCIIEHWE PaHXMPOBAHHOIMO CpeaHero
nHaekca HanpasrneHHoro asmxeHna unn ADXR (average directional moving index rating).
9710 npocto cymma ADX B Havane nepuopa (ckaxem, 14 AHen Hasafg) U CErogHsILLHEro
ADX, nogeneHHas Ha AaBa. OTO gononHuTenbHoe crnaxuBanHne ADX 6bino caenaHo
Yanngepom gns ocrnabnexHvs cnyktyauun go takom creneHu, 4tobbl ADXR mor 6bITb
NCMNONb30BaH MpPWU BbIYUCIIEHMN MO METOLY CpPaBHEHUSA PbIHKOB, HasbiBaemMoM' WHAOekc



Bolbopa ToBapa (Commodity Selection Index). C Hawen ToYkM 3peHus, ADX
Prucynok 2.1.
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ObIN 4OCTATOYHO CriaXeH u3HavanbHO 1 OONOSTHUTENbHOE CrnaxunBaHue HeobasaTenbHO.
dakTu4eckn, ONs HalWKX Lenen crnaxusaHne, KoTopoe 6bino NpoBeAeHO AN NosyYeHus
ADXR, cHmXaeT a(p(peKTMBHOCTb nHAnKaTopa.

TecTnpoBaHue nponssogutesnibHoctTn DMI

Bbino onybnukoBaHo AoBonbHO HemHoro TectoB DMI m ADX. Pesynbtatbl, Kak
npasumno, 6binu ny4ywe, 4em y 6onbUMHCTBA APYrMX UHAMKATOPOB. 3[4eCb Mbl NMpuBeaem
HECKOSbKO NPUMEpPOB.

Bptoc Babkok TectupoBan DMI 1 onucan pesynbtathl B cBoewn kHure "The Dow Jones
- Irwin Guide to Trading Systems" (CMOTpuUTE pekoMeHOyeMyK nuTepaTypy B KOHLE
rnaebl). Tectupya DMI, B3bkok Bxoamn B ANIMHHYIO NO3ULMIO HA 3aKpbiTUK, Koraa obuiee
HanpaeneHHoe [ABwxXeHwe Obino nonoxutenbHbiM. Korga obuwiee HanpaBneHHoe ABU-
XeHne ObIno oTpuuaTenbHbIM, cucTeMa, HaobopoT, BBOAMMA B KOPOTKYH nosuumto, Pe-
3ynbTaTtbl TectupoBaHus babkoka nokasanu, 4To Ha NATUNETHeEM nepuoe 28-AHEBHbIV



DMI 6bin npubbINIbHBIM Ha LWUMPOKOM AnanasoHe pbiHKoB. OAHAKO BHYTPEHHME MnoTepu
OblNN 3HAYUTENbHBIMKX, MOTOMY YTO He MPUMEHSANUCL OCTaHoBKW. CucTema, NpoTecTu-
poBaHHas babkokom, Gbinia Hanbonee NPOCTbIM MCNOMb30BaHNEM UHAMKATOPA, U MHOTUE
OCHOBHble npasuna Yanngepa 6binu HapyLweHbl. BaxHo, 4To npegnoxeHue Yanngepa o6
NCroNb30BaHUN NPU BXOXOEHUN OXMOAHUSA NPOpPbIBa BEPLUUHBI UNN AHA OHS NepeceyeHus
DI 6bI5T0 NPOUTHOPUPOBAHO (Mbl HaWKW, YTO pekoMeHZauus Yanngepa OTHOCUTESbHO
BXOXOEHUSA CYLLEeCTBEHHO CHWXaeT aepraHus). B TectupoBaHun Babkoka goxon Gpanca
YeTKO Ha nepeceyeHunsix, U He npeanpuHUMannchb NOMbITKU NOMyYeHUs OOXO4a paHblue.
To, yto npu Takmx ycnosmax DMI nokasan 3HauuTenbHbIN JOXO4, MPOCTO U3YMUTENBHO!
HecmoTpa Ha TO, 4TO Mbl He pekomeHayem ToproBate no DMI Takum obpasom,
TecTpoBaHue bBabkoka nokasano, 4YTO AO0BOMbHO npogoskutTensHeln DMI mor Obl
oKasaTbCs NOSIE3HbIM UHOMKATOPOM 3a4aHUSA BPEMEHN BXOXOEHUS.

Bonee peanuctnyecknin Tect/ontummnsaums obin nposegeH PpaHKoM Xouxenmepom 13
Merill Lynch Commodities. Xouxenmep TecTupoBan ABa cnyyas: crydam 1, KOTOpPbIN
cnefosarn OCHOBHbIM npaswuiiam Yaungepa, U criydan 2, KOTopbl MPOCTO ToproBan Ha
nepecevyeHnsix. Ha GoNbLIMHCTBE PbIHKOB ObINM UCMOMb30BaHbl 11-neTHMe gaHHble. Tak
Kak 3TOT TecT Obin ewe n onTumMmsauunen, oH tectuposan +DI n -DI nyTem He3aBUCUMOTO
N3MEHEHUS KonuyecTBa [AHEW, WCNOMb3yeMbIX B KaXAOM W3 HUX (TO, YTO Mbl He
pekomeHgyeM pdenatb). He yaueBuTenbHO, 4TO crniyyam 1, KOTopbi  crnepgosan
npeanoXxeHuio Yanngepa O BXOXOEHUM B MOKYMKY WNW MPOAaxy Ha YpPOBHE nuka wnu
BNaguHbl Npeablaywero OHs, okasancsa 6onee npunbbinbHbIM. OnTumMusauma nepmogos DI
nokasana, 4YTo nyywune BpeMEHHble MHTepBarbl nexanu B guanasoHe oT 14 go 20 gHen.
Hawe HesaBucumoe TecTupoBaHune ADX Ha pasHbix Habopax LaHHbIX NoaTBepxaaeT
NPUOLINBHOCTL 3TOro AuManasoHa oT 14 go 20 gHeW C HavnydwuMmuK pesynbTaTtamu,
nokasaHHbIMWU Ha 18 AHsX.

B "OHumknoneguu TexHUYECKUX wHOMKATOpOB pblHkA" Konbm un Mewnpca (The
Encyclopedia of Technical Market Indicators, Colby and Meyers) Obin npoBegeH OYeHb
nobonbITHbIN TecT DMI co BcTpoeHHbiM ADX. OHM Bxogunu Ha nepeceyeHumn +DI u -Dl,
Tonbko korga ADX nogHumanca. OHum Bbixogunu, korga ADX nagan vnu BO3HMKanNo
obpaTtHoe nepeceveHne. OHM TecTnpoBanu Tonbko New York Composite Ha HeaenbHbIX
AaHHbIX, MUcnonb3ys uHTepBanbl ot 1 go 50. Jlyywwme poxodbl 6bINM MOMNyyYeHbl Ha
BpeMeHHbIX UHTepBanax oT 11 go 20 Hegenb. OHWM OTMETUNK, YTO U3 MHOTMX NPOTECTU-
POBaHHbLIX UMK MHOMKaTOpoB MeTod DMI vmen HaumeHblume yObITKM W 3acrnyxusaeT
AanbHENLWero n3yyeHus.

Ha nepBbi B3rnsg MoXeT nokasaTbesi, YTo Konbu n Menpc cnegosanu 3a TpeHOOM,
TOoprys Tonbko Ha nogbeme ADX. OgHako, Tak Kak OHU NPUMEHSANN TOPrK, OCHOBbLIBAACH
Ha nepeceveHusx +DI n -DI nocne nogbema ADX, cuctema Obina 6onblue KOHTP-
TPEHOOBLIM METOAOM, MOTOMY YTO nogHumatrowmincs ADX Obin pe3ynstatoM NpUcyTCTBUS
TpeHOa nepen Tekywnm nepecedeHmem. Korga +DI u -DI nepecekanucbh nocrne nogbema
ADX, aTO ObISIO CMrHanNOM K TOProBne B MPOTUBOMOSIOKHOM HanpasrieHuuM OT TpeHAaa,
KOTOpbIN namepsancsa nogHmmarowmmes ADX.

Mbl Haxogum ADX ymMepeHHO NonesHbIM B KayecTBe MHOMKaTopa 3agaHusa BPEMEHN,
HECMOTPS Ha HEKOTOpble MNOMOXUTESbHbIE pe3ynbTaTbl TECTMPOBAHMS/ONTUMU3ALMN,
ynomsHyTble paHee. DMI aBnsgeTca nHAnMKaTopom, criegyowmm 3a TpeHO0M, U NoABEPXKEH
TeM Xe cnabocTsiM, KOTopble XapakTepHbl And nobon dopmbl cnefoBaHus 3a TPEHAOM.
Korga pblHKM He HaxogaTcs B coctosiHuu TpeHaa, +Dl u -DI nepecekatoTcs B pasHbixX
HanpaBfieHMsIX MOCTOSAHHO, MPOM3BOAA OAHO OONe3HeHHoe fepraHve 3a Apyrum. ITOo
YyBCTBUTElbHbIE MHAMKATOPbLI, KOTOpble [aloT Xopolwue pesynbTaTtbl Ha TPEeHOO0BbIX
pbIHKaX, HO KaK pa3 3Ta YyBCTBUTENbHOCTb U BeAEeT K AepraHusaM, Koraa pbiHOK nonagaer
B 6okoBon TpeHa. OgHako Mbl C 6OMBbLUMM 3HTY3MA3MOM OTHOCUMCSI K MCMOMb30BAHUIO



ADX kak npoussogHon DMI B kayecTBe chunbTpa, KOTOPbI MOMOXET BblOpaTb Hanbonee
YCMNELLHbIN TOProBbIN METOA ANA KaX40ro pbiHKa B noboe Bpems.

Ucnonb3oBaHue ADX

Mbl nogospeBaem, 4To uHaukatopom ADX 4vacto npeHebperaloT m3-3a 04EBUMAHOINO
HeJocTaTKa, CBA3AHHOIO C OTCYTCTBMEM KOppensuuMu C LeHOBbIMU ABWXeHUsMn. KTo-To,
MumoxogomMm wuccriegys nogbem ADX BO BpeMs nageHust UeH, MOr 3akmni4vnTb, YTO
WHOUKaTOP JaeT NOXHble CUrHanbl O HanpasneHuu pblHka. HeobblyalHO BaxHO npa-
BWbHO MOHMMATb C CaMoro Ha4yana, 4Yto cam no cebe ADX He roBopuT O HanpasneHun
pbiHka. ADX mMoxeT nagaTb BO BpeMs nNogbemMa LeH U pacTu BO BpeMda ux nageHua. Ha-
3HadyeHne ADX cocTtouT B TOM, 4YTOObI M3MepATb CUNy TpeHda, a He ero HanpasreHue.
[na onpefeneHvss HanpaBrieHUs pPblHKA Bbl OOMKHbI UCMNONb30BaTb LOMOSHUTENbHbIE
nHaukartopsbl, Takne kak DMI. (CmoTpute pucyHok 2-2.)

HekoTopble TeEXHUYECKME aHanNUTUKM NpugatoT Gonbloe 3HaveHne ypoBHio ADX kak
WHOMKATOPY Cuibl TpeHda, U OHU Bbl MOCNOpUN, YTO 3HayeHue 28 cBuAEeTeNbCTBYET O
bonee cunbHOM TpeHae, Yem 3HayeHue 20. Mbl o6Hapyxunu, yto HanpasneHne ADX 3Ha-
ynTenbHo 6Goree nokasaTenbHO, 4YemM ero abcomnTHoe 3HadveHue. V3meHeHue BBepX,
Hanpumep ¢ 18 go 20,
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nokasbiBaet 6onee cunbHbI TpeHd, 4Yem oTpuuatensHoe uameHeHme ¢ 30 go 28.
Xopollee OCHOBHOE NpaBuiio MOXHO ChopMynupoBaThb crneayowmm obpasom: noka ADX
pacteT, noboe 3HayeHne ADX Bbiwe 15 cBuaetenbcTByeT o TpeHae. Mbl pekoMmeHayem
BaM o3HakoMuTbcss ¢ ADX M wmcnonb3oBaTb €ro COBMECTHO C BallMMU FHOOUMbIMU



TeXHUYECKUMU MHAnKaTopamun. Bbl ckopo obHapyxute onpeaeneHHble YpoBHM pacTyLLEro
ADX,koTopble Npon3BoAAT BblaatolimMecs pesynbTtatbl C BaUM MI0BUMbIM MHOANKATOPOM.
OavH nHamkaTop xopolwo paboTaeT, korga ADX nogHumaeTcsa 3a oTMeTky 15, a gpyrom -
korga ADX pacrteT Bbiwe 25. Korga ADX HauMHaeT yMeHbLUaTbCs Ha Ntobom ypoBHE, 3TO
CBMAETENbCTBO TOrO, YTO PbIHOK MOLIEN B CTOPOHY U dhopmupyeT 6okoBon TpeHa. Mol
nuccrnegyemMm 3HadeHune pactywero u nagawouwero ADX 6onee nogpobHO v nNpeanoxum
nogxoaswue Toprosble ctparternn. (CMoTpuTe pUCyHoK 2-3.)

PucyHox 2.3.
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Pactywmn ADX

Pactywmn ADX cBugeTtenbCTByeT O NPOABUraloleMcs CUITbHOM TpeHae v npeano-
naraeTt BKIIIOYEHWE TOProBbIX CTpaTernn crnegoBaHusi 3a TPeHAOM. TexHuYeckne nHOum-
KaTopbl, KOTOPbIM OS5 NOSNTy4YeHUss BONbLUMX OOXOA0B HYXXHbl CUNbHbIE TPEHAbI, TAKME KaK
nepeceyeHnss CKOMb3ALWMX CpeaHMX U MeTodbl MNpopbiBa, AOMKHbI paboTaTtb O4YeHb
xopowlo. MpakTnyeckn nwbon MeToq criegoBaHUs 3a CyLLECTBYHOLUMM TPEHAOM OOSKEH
AaBaTb MpeKkpacHble pesynbTaTtbl B GnaronpuatHon obCcTaHOBKe, Npefckas3aHHOW pacTy-
wum ADX. (CmoTpuTe pUCYHOK 2-4.)

Vmente B Buay, 4to pactywmn ADX Takke AaeT LeHHY MHopMauuo 0 TOM, Kakas
TOproBasi TexHMKka MoXeT AaaTb cbon. 3HaHme Toro, YTo AenaTtb He Hago, MOXET ObITb Tak
Xe BaXHO, KaK M 3HaHWe TOoro, YTo Hago Aenatb. Hanpumep, nonyndpHasi Toprosasd
TEXHUKA WCNonb3yeT OCUMIIATOPbLI Nepekynku/nepenpogaxu, Takue kKak RSI uwnu
CTOXaCTMYEeCKUM OCUUNNATOP, M UWET CUrHanbl K npodaxke, Korga pblHOK TopryeT Ha



ypoBHe nepekynkn. OgHako ecnun ADX yCTOWYMBO pacTeT, TO 3TO LOSMKHO MNOCNYXUTb
npegynpexaeHmeM o0 TOM, YTO MAEeT CUMbHbIN BOCXOOALWMIA TPEH, U CUrHanbl ocUmUnns-
TOPOB K MpoAaxe AOMmKHbl 6bITb npourHopupoBaHbl. Korga ADX pacteT, uHaukaTopbl
nepekynku/nepenpoaaxun MMerT TEHOEHUMNIO NOAXOANTb K TOMY UM MHOMY 3KCTpPEeMyMYy U
OCTaBaTbCA Ha TakoM YpPOBHe, [aBas MNOBTOPSIOLMECH CuUrHarnbl K TOpProerne npoTus
TpeHga. Ecnu cneposaTb curHanam ocumnnatopa, notepu MOryT CTaTb OYeHb 3Hauu-
TenbHbIMK. ®akT TOro, 4To ADX pacTteT, He 006s13aTeNbHO O3HaYaeT, YTO Mbl HE MOXEM
MCNosib30BaTh HaLUM MOBMMbIE OCUUINIATOPbLI. ATO NPOCTO 3HAYUT, YTO Mbl AOSDKHbI NPU-
HUMaTb cUrHasbl, Maywune B HanpasreHun TpeHga. (CmoTtpuTte pucyHkum 2-5 u 2-6.)
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Pueyhok 2.6.
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Mapgarowmn ADX

Mapatowmn ADX ceBugetenbctByeT 0 6eCTpeHOOBOM pbiHKE, rae criegyeT MCMnofb-
30BaTb KOHTPTPEHOOBYK CTpaTernid BMECTO METOAOB crnefoBaHus 3a TpeHgom. Ocuun-
NATOPbLI NEePEKYNKN NI nNepenpogaxu, KOTopble AatoT CUrHanb! K NMOKYMNKe Ha BnaguHax u K
npogaxe npu pocTe, SIBASOTCA NPeanodTUTENbHbIMK CTpaTernsamMm B TO BpeMd, Koraa
PbIHOK HaxXoAUTCA B TaKOM TOProBOM kopugope. Takume UHOMKaTOpPbl, KaK CTOXaCTUYeCKUn
ocunnnatop M RSI, OOMKHbI gaBaTb NpaBuiibHblE CUrHanbl, Korga LeHa konebnetcs
BHYTPW OrpaHMyeHHon obnactu cBoero TOproBoro guManasoHa.

N3-3a TOro, 4To NOKynka Ha BnaguHax M npojaxa Ha nogbemMax no3BosisieT nosnydatb
B JlyylleM crny4yae OYeHb CKPOMHbIN J0oX0o4, MHOrMe Tpenaepbl NpeanovmtatoT ToprosaThb
TONbKO B HarnpaBfieHUN OCHOBHbIX TpeHOoB. B Takom cnyyae 6bino Obl nydwe Bcero
NPOCTO WrHOPMpPOBaTb CUrHamnbl cnegoBaHUst 3a TpeHOOM BO Bpemsi nageHuss ADX.
PasymeeTtcs, B ngeane xotenocb 6bl MeTb NPUObLINbHYIO KOHTPTPEHAOBYIO CTpaTeruio B



AONOSIHEHME K CTpaTernm CrefoBaHus 3a TPEeHOOM WU MPUMEHATb KaXabld U3 MEeTOAOB,
cornacyscb ¢ HanpasneHnem ADX. (CmMoTpuTe pUCYHOK 2-7.)
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Mpobnembl ADX: lWunbl

Mbl 6bl OKkasanu menBexblo ycnyry, yreepxaasi, 4yto ADX pewwumTt Bce npobnemsl, ¢
KOTOPbIMM TONbKO MOXET CTOSNKHYTbCA Tpenaep. Y ADX ectb 1 cBon HegocTtatku. OgHa m3
npobrnem COCTOUT B TOM, YTO Ha NPOAOSPKUTENbHBIX nepuodax (Mbl npegnoyntaem 18
AHEN, Kak yrnoMuHanu paHee), KoTopble fny4lle BCero NpMMeHsATb Ha OONbLUMHCTBE PbIH-
koB, ADX BOpPYr HEOXMOAHHO MeHsieT HanpasneHue, npuHumas opmy wwuna. LWunbl
OObl4HO BO3HMKAKT Ha PbIHOYHBLIX MWKaX, KOrda UeHbl HEeOXWOaHHO nepexogsTt oT
CUNbHOIO BOCXOASALLErO TPeHAa K CUIIbHOMY Hucxoaswemy. MctouyHmkom npobnembl ADX
SABMSETCA TO, YTO OH HE MOXET NPaBUITbHO pacno3HaTb HOBbIM HUCXOAAWMA TpeHd. ADX
BCe elle OymeT BKAYaTb B CBOM BbIMUCMEHUS WCTOPUYECKUA Nepuo C CUSbHbIM
OBWKEHMEM B NOSIOXKUTESNTbHOM HamnpaBneHuu, NpuHUMas B TO Xe BpeMsi JaHHble HOBOro
nepuoga C CUNbHbIM OBWXEHWEM B OTpuuaTenbHOM HanpasrieHuu. B pesynbtate KoH-
nukTa Ha Bxoge, ADX BGyaeT nagatb HEKOTOPOE BpeMst 4O TeX Nop, Noka ctapoe OBuxXe-
HMEe B MNONOXMUTENbHOM HarnpasneHun He OyaeT BbITECHEHO M3 AaHHblX, U Toraa ADX
CHOBa Ha4yHeT pacTu M3-3a HOBOrO HUCXogAwero TpeHga. Ha pbiHKe, KOTopbIM Npou3Ben
wwn, ADX moxeT He npeaynpeauTb O TPEHAE BOBPEMS, YTO HE NO3BONUT nonmMatb 60nb-
LY YacTb BbLICTPOro HUCXoasLLero ABmxkeHus. (CMOTpUTe pUCYHOK 2-8.)
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Mbl nonblTaemMcst HaUTK pelwleHne 3Ton npobrembl. OgHa 13 BO3MOXHOCTEN 3aKSito-
YaeTcsl B NepeknioyeHnn Ha bonee kopoTkui nepuod ADX, Korga pblHOK HaxXoauTCs Ha
YPOBHE, rae MOXHO OXugaTtb nodAsneHus wuna. Mbl 3aMeTusnv, YTO HEeKOTopble PbIHKU
4acTo NPOW3BOAAT WKMbl (HAaNpUMep, MeTansbl K 3epHO), B TO BPEMS KaK OCTalbHble UMe-
0T TEHOEHLUMIO NPOU3BOAMTL MIOCKUE BEPLUMHBI (KadHayYenckme oba3aTenbCcTBa U LIEHHbIE
Bdymarun). ADX o4eHb XOpOLLO CrpaBnsieTCa C NIIOCKMMK BeplinHaMmmn 6e3 Takmx npobnem,
KOTOpble BO3HMKAOT Ha wunax. Mbel npeanoyteM BO3gepKaTbCsl OT Jilobon cybbekTUBHOM
Knaccudukauun pbiHKOB, €Cniv 3TO BOOOLWE BO3MOXHO, TakK YTO Mbl NPOOOIHKaeM Hall
nouck 6ornee o06BLEKTMBHbLIX peweHun. K cyacTblo, pbiHOYHbIE BMAAWHbI PEeaKo UMEKoT
dopmy wwunoB, MU ADX penaeTr o4vYeHb CBOEBPEMEHHYK paboTy no onpeneneHuto
BOCXOSLMX TPEHOO0B B Npouecce Ux pasBuTuS.

Mpo6nembl ADX: 3ana3abiBaHue

OpHa un3 xapaktepuctnk ADX, koTopas MoxeT 06epHyTbCsi Npobremon, cocTouT B
TOM, YTO OH HEMHOIO MeAfIeHHee, YeM MHOrne apyrue TexHn4eckme ncenegosaHms. Korga
ADX HauynMHaeT pacTu, MHOrMe MHAMKATOpbI CnefoBaHus 3a TPEHOOM yXXe JadyT curHan K
BxoxaeHunto. Hanpumep, +DI n -DI nepecekytca nepen tem, kak ADX HayHeT pacTu.
Bornee 4yem BepoOsITHO, YTO BO BpeMSA 3TOr0 paHHero curHana k BxoxgeHuto ADX ewe
nagan, Takum obpasom, BXOXAEHWe npuaeTcs nNpourHopvpoBaTb. Ha npakTtuke, B 3TOM
cutyaumm poct ADX CTaHOBUTCS CUrHANOM BPEMEHM BXOXOEHWUSI Ha pPbIHOK B Ha-
npaeneHun TpeHaa. bonee BbICTpoe TEXHNYECKOE UccnegoBaHne okasbiBaeTCs B COCTOS-
HUW onpeaenuTb HanpasrneHne TpeHga, a ADX ucnonb3yeTca Ons 3adaHusi BPeMeEHWU
BxoxaeHus. B npouecce TpeHga 6onee ObiCTpble MHAMKATOPbI MOryT AaBaTb
AOMNOSTHUTENbHbIE CUMHanbl BXOXAEHMUS, KOTOpbIM, ecnn ADX npogosmkaeT pacTu, HY>XHO
cnepgoBatb. Bbl  0OHapyxuTe, 4TO nNOTPEOYIOTCS HEKOTOpble pasMbINEHUS U
nnaHMpoBaHue Ans koopanHauun ADX ¢ ApyriuMn TEXHUYECKUMUN UHCTPYMEHTaMM.

Mbl paccmaTpvBaeM 3a4epXKKy Kak HebOomMbLUylO LieHy, KOTOPY Hago 3annatuTb Ans
n3bexaHnsa JOPOroCTosAWMNX AepraHni, KOTOpble MOTryT BO3HUKHYTb B Cllydae BXOXAEHUS B
TOpProsnio BO BpeMs OTKNOHeHna ADX. OpgHako BpemMsi 3afepXKku MOXeT ObiTb
YCTaHOBIIEHO B 3aBUCUMOCTM OT OCOBEHHOCTEN pbIHKA U MHOVBUAYASbHBIX NPeanoYTEHUI
Tpengepa. Heckonbko PbIHKOB MMEKT BOoMblUy0 BEPOATHOCTb HaxXxoAUTbCHA B COCTOSAHUM
TpeHda, Yem ocTanbHble. Hanpumep, pbiHKM BanioT XOPOLIO ABUranncb Ha NpoTSXKEeHUU



nocrnegHux net. Ha pbiHKax, KOTOpble nokasanu XopoLlne TPEHAOBbIE XapaKTepPUCTUKW,
BpemeHHon nepuog ADX moxeT ObITb yKOpPOYeH And npousdBeneHust 6ornee ObICTPbIX
curHanoB. Ecnn 3anasgpiBaHMe Ha Bxogax Bac paccTpauBaeT, ykopoTute nepuog ADX.
Ecnu Bac paccTtpamBatoT pgepraHus, coxpaHute nepuosn ADX Ha ypoBHe 18 pgHen.
3agepxka He npeacTaBnseT Nnpobnembl, KOrga UCnonb3yeTcs KOHTPTPeHA4oBasa cTpaTerus
BO BpeMs nageHus ADX.

OHeBHasa Toproena ¢ ADX

B03MOXHO, 13-3a UCKaXXEHWI, BbI3BaHHbIX BOMbLIMMK paspbiBamMu MeXay BYepallHUM
3aKpbITUEM U CErogHsIlHMM OTKpbiITMeM, ADX He Tak xopowo paboTaeT, Koraa
npUMeHsieTcs K rpadmkam ¢ NepmoaoM MeHee ofHoro AHsa. Mcnonbays 5-MuHyTHLIN rpa-
duk n ADX c nepuogom 12, paspbiBbl MeXAy OTKPbITUEM M 3aKpbITUEM MOryT ObiTb
YHUYTOXEHbI nocne 4vaca toproenun, n ADX gact obblyHble cBeAeHUA O cune TpeHaa 3a
nepsbin Yac. OgHaKo MHOrMe gHeBHble Tpenaepbl npeanodYnTaroT ncrnonb3oBaTtb 20-mu-
HYTHble UMK 15-MUHYTHbLIE Tpadukn, N B 3TOM Criyyae TPyaHO u3bexaTb BO3MOXHbIX
nckaxxeHnn DMI n ADX, Bbl3BaHHbIX paspbiBaMn MeXay 3akpbiTUEM U OTKPbITUEM.

Uawe Bcero craHgapTHbiM 18-gHeBHbIn ADX MOXeT npefocTaBnATb LEHHYH
A0JSITOCPOYHYIO MHPOpMaLMIo, KOTopasd NoMoraeT B AHEBHOW Toproene. [IHeBHOW Tpenaep
AOIMKeH obpallaTb BHUMAHWE Ha NpUCYTCTBME NOBOro TpeHaa, yKkasbiBaeMoro pacTyLnum
ADX, n BxoanTb B KpPaTKOCPOYHbIE TOPrK, TOMbKO €CNM OHM MPOXOAAT B TOM Xe
HanpasneHun, 4To K TpeHn. Korga ADX napaet, KpaTKOCPOYHble TOPrnm MOryT MpoBO-
AnTbca B Ntobom HanpasneHuu. lNpakTuyeckn nwobon MeTon AHEBHOW TOProBfivM MOXET
OblTb yCOBEpPLLUEHCTBOBAH NyTeM MpoBepkM BHadvane ADX ans onpegeneHust CylecTBo-
BaHusa TpeHaa. (CmoTpute pucyHok 2-9.)
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Kopoue roBopsi, Mbl cuntaem ADX OOHMM M3 CaMbIX MOSIE3HbIX TEXHUYECKUX WH-
ankaTtopoB. Koraa Mmbl TOpryem no Halimm yrnpaesnsaoLwmM nporpammMmam, Mbl 06b14HO nepen
npoBedeHMEM [JanbHenwero adHanmsa nepBbiM genomMm paccmatpmaem ADX. Mol
HaxoguMm, 4YTO Mepa TpeHAoBOCTU, u3Bnekaemasa m3 ADX, saBnaetca GecueHHbIM pyKo-
BOACTBOM B BbIOOpe nyyllen cTpaTernn gns Kaxaoro pbiHka. [1poctas, HO O4eHb BaXkHas
nHdopmauusa , npegoctasnsgemMaa ADX, no3BonsieT yBENUWYUTb MNPOLIEHT HalWUX Bbl-
UrpbILLHbIX TOProB Ha 3Ha4YUTESNbHY BenuunHy. MHorve Hawwu TecCTbl pes3ynbTaToB
cnefoBaHus 3a TPEHAOM TONbKo B criydae nogbema ADX OAHO3HAYHO OEMOHCTPUPYIOT



ero 3HadeHune u ueHHocTb. OxugaHne nogbema ADX yacTto o3HavaeT 3agepxy OTHOCU-
TeNbHO HaLlero >Xernaemoro BpeMeHU BXOXOEHWUHA, HO Bepa B oba3aTenbHbIN ycnex Top-
rOBNN B COBOKYMHOCTU C OYEBUOHBLIMU NPEUMYLLECTBAMU CHXKEHUS YMCra NPOUrpbILLHbBIX
TOpProB sBNstOTCA 6onee BaXXHOW Harpagomn.

B pononHeHne K ero nonesHoctn Ha Bxogax, ADX moxeT OblTb UCKMYUTENBHBIM
NMOMOLLIHWMKOM B OornpeaeneHu BpeMeHn BbIXO40B C TOpros. BaxHast Mmoaenb, oTMeveHHas
Yanngepom, 3TO BO3MOXHaA KpaTKOBPEMEHHas BeplinHa WM OHO, npeaBellaemble
nepeceyeHmem nuHum +DI, -DI u1 ADX. lloBOpOTHas ToOYka pblHKA 4acTO BO3HUKAET C
nepsbiM nosopoToM nNuHUKM ADX BHU3, nocne nepecevyeHun ADX cHM3y BBepx cHavana
+Dl, a notom u -DIl. Mbl cornacHbl ¢ 3aknodeHnem Yawungepa, YTo 3TOT NOBOPOT BHU3
MOXeT CTaTb XOpOLUMM BpeMeHeM ANns pukcaumm JOX0O0B crieqoBaHUs 3a TPeHOOoM, Unu
Nno KpanHen mepe, 3aKkpblTUS BOMbLUMHCTBA KOHTPAKTOB, KOTOPbIE SABMSAIOTCA YacTblo Npu-
ObINBLHOM MYNbTUKOHTPAKTHOW no3nunn. (CMoTpuTe pucyHok 2-10.)

ADX moxeT 6bITb 04eHb NoneseH Ana Bbixoga apyrum cnocobom. Korga ADX napaer,
OH MoKasblBaeT, YTO criegyeT nonyyaTb HeBOMbLIOW A0X04 BMECTO TOro, YTobbl NO3BOSMATL
aoxogam Teudb. Korga ADX pacTeT, OH nokasbiBaeT BO3MOXHOCTb GOMbLUMX AOXOA0B, W,
cnefosaTenbHO, Mbl AOSMKHbI BO34epXXaTbCHa OT NpexaeBpemMeHHoro Boixoga. ObnagaHue
TOYHBbIMW MOKa3aHUAMW TOro, korga bpaTb Manyio npubbinb, a Korga XgaTb 6onbLinx
A0XOA0B, MOXeT cTaTb OrPOMHbLIM MPeUMyLLLECTBOM Ans Noboro Tpengepa. 3TO peako
ynomumHaemoe npumeHeHne ADX MOXeT ObiTb TakkKe BaXKHO, Kak U ero Mcrnonb3oBaHue B
Bbl6Ope TEXHUKM BXOXOEHWS.
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ToproBns ¢ NOMOLLbLID KOHBEPTA, CHOPMUPOBAHHOIO MOSIOCAMU BOKPYr CKOJSIb3SILLEN
cpegHen (UM BOKPYr Kakoro-nnbo CXOAHOr0 WMHOMKATOpa) - XOPOLWO W3BECTHLIN U
3(pPeKTUBHBIN METOL CriaXXMBaHUSA KPaATKOCPOYHbIX AepraHvui, obmx ans BCex CUCTEM
cnefoBaHus 3a TPeHOOM. BONbLUMHCTBO TEXHUYECKUX TPENAEPOB AOMKHbI BbIn Korga-To
nonb3oBaTbCA 3TUM MeTodoM. [1o cyllecTBy, BCe CErogHsilUHWE nakeTbl NPOrpamMMHOro
obecnevyeHns npenocTaBnaAldT BO3MOXHOCTb AEMOHCTPUPOBATb OCHOBHblE  (POpPMBbI
KOHBEPTOB BOKPYI CKOSb35ILLEN CPEHEN.

MHoroobpasve MHTEPECHbIX KaHanoB M KOHBEPTOB MOXET ObiTb WMCMNOMb30BaHO B
Ka4yecTBe OCHOBbI NPUObLINBHOM TOProBon cucTembl. Mbl nogenum Hawe obCyXaeHne Ha
ABe yactu. lMNMepaga yacTtb OygeT nocBsiLeHa KoOHBepTaM, KOTopble dOPMUPYOTCA ycTa-
HOBKOW NOJSIOC BOKPYr CKOMb3sillen cpegHen. BTtopasa yactb OygeT nocssdwieHa cuctemam

npopbIBa KaHana.
Pazgen 1: ToproBnsi ¢ nomMoLwbio KOHBEPTOB

KoHBepThl MOryT OblTb HACTOMBKO MNPOCTbl UM NU3OLWLPEHHbI, HACKOJIbKO Bbl XOTUTE UX
TakoBbiMK caenaTtb. Camoe NPOCTOE - 3TO MNMPOCTaA CKoJb3dlwaa cpeaHdad ¢ nonocamm no



KaXXOon CTOPOHE, BbIYUCASEMbIMU KaK MPOLEHT OT 3Ha4YeHUS CKOMb3sen cpeaHen Ha
AaHHOM wuHTepBane. Hanpumep, 10-gHeBHas ckonb3sdwaa CcpefHAsa € nonocamu,
yaaneHHeIMn Ha 5 npoueHToB OT cpegHen. O6nacTb BHYTpWM ABYX MOMOC TEOPETUYECKM
AencTByeT Kak bydepHasi 30Ha, KoTopasa byaeT cogepxaTb LEeHbl BHYTpU cebsi, rmaBHbIM
o6pa3oM Koraa pblHOK HaXOAMTCHA BHYTpPW TOpProBoro AnanasoHa. Havyano TpeHga Gyaer
0003Ha4yeHo, Korga ueHbl NpobbioT nonocy. MNpu Koppekumn unm oKOHYaHUU TpeHaa LEeHbI
3amayT obpaTHO BHYTPb NOSIOC B HanpaBneHun ckonb3asuwen cpeaHen. (CMoTpuTe pUCyHOK
2-11)

Adpyrum nNpocTbiM NpUMEPOM KOHBEpPTa SABMSIETCS MCMNONb30BaHWE TOYeK ¢ abcontoT-
HbIM 3HaA4YeHMEeM Ha KaXXOOW CTOpoHe cKomnb3dwen cpeaHen. Hanpumep, 10-gHeBHas
CKOMNb3SLLasi CpeaHss aMepUKaHCKMX KasdHa4YenCcKknx 0bs3aTenbCTB MOXET OblTb OKpY>KeHa
rpaHuuamMu, koTopble npeacTasnsaoT cobor 1 u "A,, nyHktoB unu $1500. O6bIYHO 3TOT
PUKCMPOBAHHBIM O0SNapoBbI KOHBEPT ByaeT MCNoSb30oBaTbCA CKopee AS1S pa3MeLleHus
OCTaHOBOK KOHTPOSSA pUCKa, YeM B Ka4eCcTBE METOAa BXOXAEHMWS B HOBbIE TOPrU.

PucyHox 2.11.
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Bapuauum aByx onmMcaHHbIX Bbille KOHBEPTOB MNpakTuyeckn GecumcneHHsl. Hanpumep,
CKomb3sillasi CpeaHsis MOXeT OblTb CrnaxeHa 3KCMOHeHUManbHO Unu ApyrMM criocobom.
MPOUEHT LeH, coaepKalnincss BHYTPU MOSIOC MOXET MEHSITbCSl B 3aBUCUMOCTM OT TOrO,
ANsi KAaKOW No3uLMKN paccmaTpuBaeTcsl, ASIMHHOW UMM KOPOTKOW, YKIMOHSISt UCCredoBaHve B
CTOPOHY MOBbILIEHHOW BOMATUNBHOCTM B HanpaeneHun TpeHaa. Hanpumep, Ha
BOCXOASILLEM pbIHKE Mofioca MoXeT ObiTb pas3MelleHa Ha ypoBHe 5 MpOUEHTOB BhbiLLE
cKonb3slen cpeaHert n Ha 10 NpoueHToB HWxke. [pyras BO3MOXHOCTb - MCMONb30BaTb
CKomb3siluMe cpeHue NYMKOB U BNaguH B Ka4yecTBe MOSoC MO KaXX4oW M3 CTOPOH CKOb3si-
en cpenHer 3akpbiTus. lMonockbl 3agyMblBanucb ANs TOro, YToObl coaepaTb BHYTPU
cebsi 1 onpeaenaTb LEHOBbIE ABWKEHWUSI BHYTPU TOProBoro AvanasoHa. Jltobol npopbIB 3a
npeaenbl Nooc AOMMKEeH CUrHaNM3MpoBaTb O Havane TpeHaa, NOTOMY YTO LieHbl Gorblue
He Gny)xgarT BHYTPU KOHBEpTA.



Monocbl bonnuHmkepa (Bollinger Bands)

[locTaTO4HO HeAaBHUMM U yKe NONYNSPHbIMU AOMOMAHEHUSIMU K CIIMCKY UCCNeLoBaHNN
KaHanoB 4gBndAlTCA anbda-6eta nonocbl, cenvac Yawe HasbiBaeMbl [lonockl
BonnuHopkepa (N0 umeHnn [koHa bBonnuHmkepa, pPbIHOYHOrO  aHanmuTuka U3
CNBC/Financial News Network). Anba-6eta nonocbl u nonocskl bonnuHaxepa sBRASTCA
CTaTUCTMYECKN OnpeaenseMbiMn Nonocamm BOKPYr KPAaTKOCPOYHOW CKOMb3SLLEN CpeaHen.
KomnbloTepHoe nporpammHoe obecrnevyeHne cHavana BblYMCASET MPOCTY CKOMb3SALLYIO
CPeAHIo, a 3aTeM CuYMTaeT CKomMb3sillee CTaHOapTHOE OTKIMNOHEHME OT CcpegHen.
(CmoTpuTe pucyHok 2-12.)

PueyHok 2.12.
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BonnuHoxkep 06bIMHO UCMONb3yeT NOMoCy, MMEIOLLYHO ABa CTaHAAPTHbLIX OTKNOHEHMS
Ha Ka)KOoW CTOpOHE cKonb3swen cpeaHen. OH 0ObACHAET, 4TO OBa CTaHOAPTHbIX
OTKITOHEHUS TeopeTuyeckn copepXxaT nogasnsioliee OONbLUMHCTBO NOCMeayWnNX OaH-
HbIx. OH Takke NoavYepkuBaeT, YTO BbIYMCIIEHNE CTaHAAPTHOrO OTKIMOHEHUS UCMONb3yeT
uenbli psg OTKIOHEHUA OT CpedHen UeHbl, Aernasi BblYMCIEHNE OYEHb YYBCTBUTESbHBLIM K
KPaTKOCPOYHbIM  LIeHOBbIM  M3MeHeHusM.  [lonocbl  GbICTPO  pacwmpalTca U
B3aMMOAENCTBYIOT C BONATUMBbHOCTbIO PbIHKA, CTAHOBSACH YYBCTBUTESIbHLIMU K HELABHUM
PbIHOYHbIM ABWXeHNAM. PekomeHayemas yctaHoBka - 20 gHEM C KOHBEPTOM U3 ABYX
CTaHOapTHbIX OTKNOHeHM. OBa 3HaYeHUs YacTo MEHAKTCA B 3aBUCUMOCTU OT uUccreny-
€MOro pblHKa 1 Lenewn, Ansa KOTopbIX UCMOMb3YTCH MOMOCHI.

Monocbl BonnuHaxepa OObIYHO WUCMOMBL3YHTCA Hapsdy C APYrMMU TeXHUYECKUMMU
nccnegoBaHUsSMN ANs onpeferieHns NoBopoTOB TpeHAa Ha pPblHKe LeHHbIX 6ymar. Ecnu
LUeHbl BIM3KM K HWXKHEN rpaHuLe U Opyroe uccrnegoBaHue nogreepxaaeT noBoOpoT, che-
AoBaTenbHO, AOMKHO ObiTb Ge3onacHo nokynatb. Hanpumep, guBepreHumss RSI moxet
NCnonb30BaTbCs OS5 NOATBEPXKAEHMS AHA B HUXHEN YacTu KoHBepTa. (CMOTpUTE pUCYHOK
2-13.)

BmecTo OByx CTaHAAPTHbIX OTKIIOHEHUA OT CKOSb3SLLEN CpedHen, 4TO, BEPOSITHO,
noaxoauT TOMbKO AN TOProsnv LEeHHbIMKU Bymaramun, anbda-6eta nonocbl MOryT ObiTb
yCTaHOBMEHbl Ha nbOM paccTosiHMM OT ckomnb3siwen cpegHen. O6blMHAA ycTaHOBKA
nosioc anbda-6eta Ana (PbOYEPCHOrO pPblHKA COCTOUT TOMBbKO B O4HOM CTaHOAPTHOM
OTKNOHEHUN NO 06e CTOPOHbI CKOMNb3sLen cpegHen. OCHOBHas KOHLENUUSA CTaTUCTUYECKN
BbIBOANMOW LUMPUHBLI KOHBEPTA COCTOUT B TOM, YTO TeKyLlas BONaTUObHOCTb KOHKPETHOro
nuccregyeMoro pblHka onpegenseTr pacnoriokeHue nonoc. Wcnonb3oBaHwe 3TUX
CaMOYCTaHaBMMBAKLLMXCHA  MNOSIOC  O3HA4yaeT, YTO BOMaTUNbHblE  PbIHKKM  ByayT
aBTOMATUYECKM MOMyYaTb LUMPOKNE KOHBEPTDLI, @ MEHEEe BONaTUnbHbIE PbiHKM ByayT MMeTb
bonee y3kne KOHBEPTLI.



OpaHo npegocTepexeHne o0 CTaTUCTUYECKM onpeaensieMblx nonocax: Teopusa nogbopa
obpasuoB yTBepxaaeT, 4To 30 TOYEK AAHHbIX - 3TO MUHUMAanNbHOE Heobxoanmoe Konunye-
CTBO OS5 MOSMyYeHna CTaTUCTMYECKM 3Hadumoro pesynbtarta. [lonocebl bonnuHoxepa
00bl4HO ucnonb3yT 20 AaHen unnm MeHee. MOXHO ckasaTb, YTO MONOCHI cogepxaT
HEKOTOPYK 4acCTb pe3yrbTUPYIOLWNX AAHHbIX, HO 3TO HE 3HA4yuUT, YTO OHW MNPUMEHSIOT
Kakne-nnbo HopmarnbHble CTaTUCTUYECKME NpUeMbl. BonnuHoXep 4eTKo npegocTeperaet
OT 3aKNYEeHUs1 Kakux-Nnnbo CTAaTUCTUYECKMX BbIBOAOB 3a rpaHMLaMU NpPOCTOro

HabngeHus, 4To nonocbl ByayT cogepxaTb OOMbLIYd 4YacTb HedaBHUX PbIHOYHbIX
OBVKEHUN.

ToproBbie NpaBuna KOHBepTa

CyuwlecTtByeT npakTU4eCKM CTOMbKO XXe TOProBbiX MpaBui AN KOHBEPTOB, CKOMbKO U
npasun ans ux noctpoeHus. MNMpasuna 6asnpytotca (Mnu gomkHbl 6asnpoBaTbCs) Ha uaee,
YTO KOHBEPT COOEPXMUT 3HAYMTENbHOE KONMUYECTBO LIEHOBLIX OBWXKEHWA PblHKA W YTO

OBWXeHne 3a OOHYy 13 MnoJyioc ABJiAeTCA OTKITOHEeHMEM OT LEeHOBOIo nosegeHmnd, N Ha Takoe
cobbITUe Hafo pearpoBarth.
Prcyrnoxk 2.13.
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Mcroummk: Courtesy of the Xnight-Ridder Trade Centes -

Hwxe npuBeaeHbl TpaanUMOHHBIE TOProBble NpaBuna Afis KOHBEPTOB:
1. BxoguTe Ha pbIHOK B HanpaBfeHuu NpopbiBa B MOMEHT MepeceyYeHnst normocbl. 1o
CUrHanm3npyeT o0 BO3MOXXHOM Hadane TpeHaa.

2. BbixoguTe u MeHANTe no3vUMKM, KOrga nepeceyeHa MPOTUBOMNOMNOXHAA Monoca.
(CmoTpuTE pUCyHOK 2-14.)
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Mbl coBeTyeEM WUCMNOJNIb30BaTb nepece4yeHnd, OCHOBaHHbIE TOJIbKO Ha 3aKpbITUAX 3a
rpaHnuamMmm nonoc and n3dexxaHuns HEKOTOPbIX uepraHMf/'l. LleHbI 6y,El,yT 4acCTO BbICKaKnBaTb
3a rpaHnubl B Te4eHNE OHA, a 3aKpbiBaTbCA BHYTPU NMOJ10C.

[pyron BapnaHT:

1. BxoguTe Ha PbIHOK, KOrda noJjioca rnepecekaeTCAa Tak, Kak YKa3aHO BbllLe.

2. BebixoguTte C pblHKa, KOrga AOCTUIHYTa CKONb3SLWAs CpeaHss Mexay nofocamu, HO He
MeHanTe no3vumin. (CmoTpuTe pucyHok 2-15.)

O6a Habopa npasuni rapaHTUPYHOT, YTO OCHOBHOW TpeHA He ByaeT nponyuieH. NepBbin

Ha60p npasui ABNAeTCA OCHOBHbIM U OaeT 06b|qHyf0 peBepCUBHYIO CUCTEMY.
PucyHok 2.15.
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Mbl MCMbITbIBAEM HENPEOAOSIMMbIA CKEMTULM3M MO OTHOLLEHWD K PEeBEPCUBHLIM
cucTeMaM U npeanoynTaeM BTOpon Habop ToproBbix nNpasun. Bo BTopom Habope nonochi



Takke UCMONb3YyTCA AN BXOXAEHMS, HO ANS BbIXOAa MCMNOSb3yeTCsi CKoNnb3siwas cpea-
Hss. Ecny LeHbl HaxogaTcs BHYTPU MONOC Mocne npekpalleHus TOproenu, TO PbIHOK B
HeNWTpanbHOM 30HE M HOBbIX TOProB He OyAeT A0 MOMEHTa HOBOro npopbiBa. [pyras
npu4YMHa, No KOTOPOW Mbl NpeanoYnTaeM BTOpon Habop npaBuIi, 3aknoyaeTcs B TOM, YTO
TEOPETUYECKMIN PUCK HA KaXOoW TOProBre YMEHbLUAETCS 40 PaCCTOSIHUS MeXay Nosocoi
N CKONb3siLLEeN cpefHe BMECTO NOSIHOTO PAcCTOSTHUS MeXay Nnoriocamu.

"OnTManbHbIN" NPOLEHT ANA NOosIoC

"lpaBunbHbIe" 3HaYeHUA ONS CKOMb3SLEN CpefHEN U OKpyXalollero ee KOHBepTa
UNn30pHbl. Hanbonee wmnpokoe TecTupoBaHue, KOTOpOe HaM [OBOAMSIOCH BUAOETH,
nokpbiBano nepuog ¢ 1960 no 1978. OHo nosiBunocb B ctatbe MpBuHa u Yrpura B
aekabpbckoMm Bbinycke "Review of Research in Futures Markets" (cmoTpute pasgen
"Pekomengyemasn nutepatypa"). ABTOpbl MCNOMb30Bany NpopbLIB NOMIOC ANSA BXOXAEHWS U
BbIXOOWNMN MpU  MepecedeHnn  CKonb3dwen cpegHen BHYTpU  KoHBepTa. (OHu
ncnonb3oBany BTOPon Habop npaswus, YNOMSHYTbIA Bbile.) 3aTeM OHU ONTUMU3NPOBaNu
cUcTEMy ONA HaxXOXOEHUs Nyyvwmx KomouHauun. Huxe npvBeaeHbl HeEKOoTopble Undpsbl,
KOTOpble OHWU HaLWM Hanbonee NpUbbINbHBIMMK:

Cxonpaswas IIpouenr
Tosap cpeaHss TOJIOCH
3epHo 45 pneii 3.2%
CoeBbie 600BI 20 4.0
TMwesuna 39 42
Caxap 36 48
Menn 39 1.0
Kaxao 43 6.2
Kusod fpynm:u?i 15 18
porarbii CKoT
JKupsie CBUHLH 10 2.1

[axxe NOBEPXHOCTHbIV B3NS4 Ha CErofgHsLWHME PbIHKX NOKa3bIiBaEeT, YTO 3TU 3HAYEHUSA
Oonble He onTUMarbHbl, U OHW TOSbKO CAyXaT ANs WUANCcTpauun TWEeTHOCTU OnTu-
MU3aLMM (HEKOTOpPbIE BaXKHble NMPeaoCTePEXEHNA OTHOCUTENBHO ONTUMU3auuKn obecyxaa-
I0TCS B pasgene 3TOW KHUIMM, NOCBSLEHHOM TeCTUpOBaHWIO cuctembl, [naesa 3). Kak un
CKOMnb3dLlmMe cpeaHne, KOHBEPTbl XOPOLO paboTaloT Ha TPEeHOOBbIX PblHKAX U HE O4YeHb
XOpPOLUO Ha 4YacTo MEHSAKLWMX HanpaBreHne pblHKax, a "nyywnn” KOHBEPT CO BPEMEHEM
MeHsieTcs. YacTtaga onTuMmnsaums ¢ Uenbio HaXoXAeHUst NpaBuribHbIX 3HavyeHun 6ecnones-
Ha. Mbl pekomeHayem TOproBaTb B HanpasfeHWW TpeHda, Korga LeHa BbIiCKakMBaeT 3a
rpaHuLbl KOHBEPTA, U UCMNONb30BaTb KOHTPTPEHAOBLIE METOAbI, KOrda OHa BHYTPMW.

ToproBnsi BHyTpU KOHBepTa

JNTornyHas n adpekTMBHAA TexHuka, ObCyxaeHue KOTOpOM Mbl PEedKo BCTpeyanw,
BKMNtOYAET MCNOSib30BaHWE MOSIOC B Ka4eCcTBe MHAMKATOPOB Nepekynku/nepenpogaxu Ta-
Knm obpasom, YTO TOProBns BeAETCHA BHYTPM MOMOC, a He CHapyxu. Mbl ucnonb3oBanu
3TOT MeTo[ BecbMa YCMnewHo, Korda pbiHKM npebbiBann B OOKOBOM TpeHae. Toprosble
npasusia OTHOCUTENbHO O4YeBUAHbI W NPOCTbl. MOKynamTe, Kak TONbKO LieHa KOCHEeTCH
HWXHEN nosiocbl. Ecnn Toprosnsa naeT nNpoTMB Bac, YTO MOKaXeT 3aKkpbiTUe 3a rpaHuuen
HWKHEN nonochkl, 6bICTPO BbIxoanTe U npumute Hebonblune ybbiTkn. Ecnn ToproeBns Ha-
YMHaeT ABUraTbCA B BalleM HarnpasfieHuMM, Kak 3TO 4acto M OyaeTr npoucxoauTb,



oCTaBalTeCb B MNPUOLINBHOM MO3MLMAM M NMOMEHANTE TOProBYK MO3MLUMIO Ha BEPXHEWN
nosioce, MNPUMEHSAS Te >Xe nMpaBuna, TONbKo HaobopoT. JTOT MEeToh KaxeTcs
3(pPeKTUBHBIM, NOTOMY YTO COYeTaeT TaKTUKY NPUHATUS HeEGONbLUMX YObITKOB 1 6onbLINX
A0X0A0B, C TOProBOW CTpaTernen NoKynkn Ha BnagmHax n npogaxu Ha nukax. Hacroswas
CMNOXHOCTb COCTOUT B TOM, 4YTOObI YOeanTbCs, 4TO Bbl HAXO4MTECh B GOKOBOM TpeHAe.

Kak Bbl y3HaeTe, HaxoOUTCS N PbIHOK B OrPaHNYEHHOM TOProBOM Auana3oHe unuv B
coctosiHuM TpeHaa? OOGBLEKTUBHbIM METOAOM SBRsieTcA ucnonb3oBaHne ADX, kak Mbl
onucanu B pasgene, nocsdweHHoMm DMI/ADX. Ecnn ADX napgaet, TOpProBnsd BHYTpU
KOHBEpPTa MOXET OKasaTbCs O4YeHb BbIUrpbiHOW. Ecnn ADX nogHuUmMaeTcs, pbIHOK Ha-
XOOUTCHA B COCTOSAHUM TpeHAa, M BaM fyylle UCnonb3oBaTb METOA KOHBEPTA, CreayoLni
3a TpeHgoM. (CMmoTpuTe puUcyHok 2-16.)

Pucynok 2.16.
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Paspen 2: Toproensa Ha npopbiBax KaHana

B pononHeHue K KOHBepTaM, KOTOpble ONpeaeniatTCA PpacCTOSIHUEM OT CKOSb3SLEen
cpegHen, CyLecTBYIOT KaHarnbl, onpeaensieMble BbICLUMMU U HU3LLIMMW TOYKaMKn Ha onpe-
AEeNeHHOM BpeMeHHOM nepuoge. Npoctenwnin n3 Takmx MeTogoB KaHana - obblyHas pe-
BEpCMBHasi cuctema, Kotopasi Bceraa HaxoauTcsl Ha pbiHke. Hanpumep, BepxHAa nonoca
dopmupyeTtca nukom 3a nocnegHne 10 gaHen. HWXHAA nonoca opMupyeTcss HUXKHEN Le-
HOW 3a TO e Konu4ecTtBo AHen, a obe nonocbl opMupytoT KaHan. KaHan 6yaet nsme-
HATbLCS B LUMPUHY, B TO BPEMSA KaK CTapble NUK1 1 BnaguHbl 6yayT 3amellaTtbCst HOBbIMM.
Cuctema BCcTaeT B ANMHHYO NO3MLUMIO, KOrga NpeoaoneBaeTcs BbiCWas LeHa 1 ocTaeTcs
B ONMHHOM MNO3uuMM OO Tex Mop, noka He OGyaeT npobuTta HWXKHAS uUeHa. Tak kak 3To
peBepcuBHas CMCTeMa, TO, KOrda 3akpbiBaeTcs ANNHHAsS No3nuus, BO3HMKaET KOpoTKas.



Bbino npoBegeHO MHOXECTBO TECTOB, NOKa3blBAOLLMX, YTO KaHamnbl ABNSOTCA OAHUM
N3 camMblXx 3PPEKTUBHBLIX U LOCTYMHbIX TOProBblX WMHCTPYMEHTOB. HaBepHoe, cambiM
N3BECTHbIM TakMM TEeCTMpOBaHMEM ObINO MCCredoBaHWe NpopbiBa KaHana, NpoBeaeHHoe
®paHkomXouxenmepom mn3 Merrill Lynch okono 10 net Hasaa. Kpome Xouxenmepa, MHO-
rme gpyrve yBaxaemble Tpengepbl 0OTMeyany AOCTOMHCTBA TOProBnv no kKaHany. Hanpu-
mep, Puyapg [JoH4YnaH, HecMoTps Ha TO, YTO OH DonbLUe BCEro M3BECTEH CBOEen paboTon
CO CKOMb3SALWMMKU CpegHMMU, U3BECTEH Takke Gnarogaps CBOeW TOprosne no kaHany,
ncnonb3yoLen YyeTolipexHeaensHoe npasuno. (CMoTpu pUcyHok 2-17.)

Pucynok 2.17.
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OTa cuctema 6bina obHapogoBaHa [oHumaHom B 60-x kak "HepenbHoe [MpaBuno". OH
NCNonb3oBan YeTblpexHeaernbHY0 BPEMEHHYH OCb, NMOKyNasi, Korga LeHbl npeogoniesanu
YyeTblpeXHEAENbHbIN MWK, W NpogaBarn, Koraa LUeHbl npobuBanu 4YeTbipexHeaenbHyHo
BnaavHy. TecTnpoBaHue nokasaro, YTo CUCTEMA [aBana pa3yMHYy npubbiiib, HECMOTPS
Ha TO 4YTO OT OrPOMHbIX Nepuoamyecknx yObITKOB NPOCTO 3axBaTbiBano Ayx. Kak Bbl
NOHUMAETE, PUCK B KaXAbI B3ATbI MPOMEXYTOK BPEMEHW ObIST MPaKTUYECKM HEOTPAHUYEH
N 3aBUCENn TONMbKO OT pa3Mepa YeTbipexHeaenbHOro amvanasoHa uen. M3-3a Toro, 4To
cucTteMa He NpUMEHsiNa OCTaHOBKM, HA COBOKYNMHOM cYeTe Bcero nopTdpenst puck 6bin
konoccarnbHbIn. (CMOTpUTE pUCyHOK 2-18.)

Pucynor 2.18.

PesynbTaThl Ucnbitarnil 4-neaenpHon (20-aHesHo)
CMCTeMbl NPOPLIBA kaHana ¢ aHeaps 86 ao aekabps 90

Coesrte  Hemeukwe  3onoto Obszatens- Copas
Bobb! MapKu crBa HedTb
COBOKYNHbI (850) 17,737 6.040 13.062 47.970
foxon™®
MakcumanbHeiv (7.325) (7.212) {7.490) (12.062) (9.040}
yBuitoK**

* bes y4era npockanb3biBaduit ¥ KOMHUCCUOHHBIX.
** Hambonbiimia yobitok Ha obwem noprdene coctasun $24050.




OuyeHb nonynsipHas u goporas cuctema, npoasuraswasica B 80-e, 6bi1la B OCHOBHOM
Takon e, kKak M metoabl [oHumaHa u Xouxemmepa, 3a WUCKMKOYEHMEM TOro, 4To
BPEMEHHbIE CETKU Mepuoanuvecky nepeonTMMn3npoBannchb Ana Kaxgoro Ttosapa. locne
MHOMMX NeT 04YeHb NpubbLINLHOM Toprosnun yobiTkn 1988 roga ObiNy TakMMM cepbe3HbIMMU,
YTO MHOrne nonb3osaTenn opMynbl BbINN BbIHYXOEHbI NPEeKpaTUTb ee UCNOoSb30BaHMeE.
B onpaBgaHue cucteMbl MOXHO ckasaTtb, 4TOo 1988 rog npuHec HecyacTbe /TNsi MHOMMX
METOOB CrneaoBaHus 3a TPEHOOM.

Bbi60p BpeMeHHbIX 3Ha4YeHUn

Kakoe KonmyectBo AHEW ONTUMAanbHO AN UCMONb30BaHWSA B MOCTPOEHUN CUCTEMDI
npopbiBa kaHana? WccneposaHne Merrill Lynch Xouxermepa gano cnegywowune ontu-
MM3NPOBAHHbIE KONNMYECTBA OHEW AN CUCTEMbI MPOpbIBa KaHana:

Topap Konuyecreo nuedi  Tosap Komnuectro nueii
Kakao 18 Coepasn MyKa 57
3epHo 38 IMiwennua 22
Caxap 40 CBHHas BLIpE3Ka 38
Xnonok 70 Coesoe Macmo 42
Cepebpo 4 @Panepa 48
Menn 29 CBHHBH 8
Coegrsbie 60651 51 Kpynustii poratwiii ckor 13

Kak mMoxHO ObIno oxumaaTtb, C ONTUMU3UPOBAHHLIM WCCNEAOBaHMEM 3TU KaHasbl
oKasanucb WCKMIOYUTENBHO MPUOBLINIBHBIMU Ha LEeCTUNeTHEM nepuoae TeCTUPOBaHUSA
(1970-76). OgHako gaxe C NPeMMyL,ecTBOM ONTMMMU3auuK TOMbKO 42 npoueHTa TOpros
ObInn NpUbLINBLHBIMK. CreayeT Takke OTMETUTb, YTO YObITKM BbINN O4YEHb 3HAYUTENBbHbLIMU
N 4YTO YeTblipexHenernbHbIM KaHan ans cepebpa npounssen 1866 topros (6onble ogHOM
TOProBNN 3a TOProBbIN EHb).

CospgaTtb cuctemMy npopbiBa KaHana ¢ oNnTUMU3NPOBaHHLIMU 3HAYEHUSMWN NS KAXA0ro
PblHKa MPOCTO, HO MO HALIEMY OMbITY 3TU CUCTEMbI pa3BanMBalOTCA AOBOJSIbHO ObLICTPO.
Kak nokasan B cBoem Tecte metoaa [oHumaHa bptoc B3bkok, 0QHO 3HAYEHME MOXET
pabotate M 6bITb NpMbbINbHBIM Ha BceMm nopTtdene (cmoTpute Babcock's «The Dow
Jones-Irwin Guide to Trailing Systems»). ®aktuyecku, 3a ncknoveHmem S&P 500, cucte-
Ma NpUHOCKMA OTSIYHbIE JOXOAbI.

Yunbsam [anadyep B cBOen U3yMUTENbHO OCTpoyMHoW kHure "Winner Takes All: A
Privateer's Guide to Commodity Trading" npotectupoBan 10-gHEeBHYK cuCTEMY NpopbiBa
Ha 10 pasnuyHbix ToBapax 3a nepuog 130 Hepgenb. PesynbTaTtbl nokasanu, 41O 3TOT
npocton 10-OHEBHbIN KaHan NPOU3BEST AOXO4 Ha 3acnyXuBalwLeM yBaXXeHUs ypoBHe 24
npoueHToB rogoBbIX. (KcTaTn, Mbl HE 3HAeM u3gaeTcs nu ewe KHura anayvepa, HO ecnu
Bbl €e yBuauTe, Kynute. 3T0 04Ha U3 Hawwmx Ntobumbix paborT.)

INlykac, BpopceH n UpBuH TectupoBanu 12 pasnunyHbiX TOProBbIX cTpaTernn Ha 12
aKTUBHO TOPryembiX pbiHKax 3a nepmog ¢ 1975 no 1984. Tpn n3 TeCTMpoBaHHbIX TOProBbIX
cuctem Obinn cuctemamm kaHanoB. OCHOBHasi cucTteMa KaHana, KOTOPYK OHUM MC-



cnefosann, NpUHoOcUNa eXerogHbl AOXO4 WM UMena HauBbICLLYH COBOKYMHYHO OTAadvy
(33.4 npoueHTa rogoBbiX) U3 BCEX CUCTEM B UX uccnegosaHun. HanpaeneHHas Mapabo-
nnyeckas cuctema Obina Ha BTOPOM MeCTe, U ogHa M3 MOaUULMPOBAHHBIX CUCTEM Ka-
Hana O6bina TpeTben. IHTepecHO OTMEeTUTb, YTO Te ONTUMU3UPOBaAHHbLIE BPEMEHHbIE Me--
puoabl Ans  KaHanoB, KOTOpble OHM OnyGnukoBanu, CyLWEeCTBEHHO OTfMYyanucb OT
pa3paboTaHHbIX X04YXernMepoM B Ero nccnegoBaHun.

Hawe TecTMpoBaHMe M ONbIT B NpOpbiBax KaHana, KOTOPbIA [OBOSIbHO OOLUMPEH,
nokasblBaeT, 4YTO 18 AHEN -3TO XOPOLUMIK NHTEPBAS, KOTOPbIA paboTaeT Ha MHOMMX PbIHKax
Ha TMPOTSHKEHUN TMPOAOIDKUTENBLHBIX nepuogoB BpeMeHn. OTKPOBEHHO roBOpS, Mbl
npUaEpPKNBaAEMCH MHEHUS, YTO NpakKTU4eckn nborn nHTepean u3 guanasoHa ot 10 go 30
AHen 6ygeT co BpeMeHeM NpubbinbHbIM. YObITKM ByayT pasHbiMW MO BENWYMHE U BO3-
HWKaTb B pasHOe BpPeMS B 3aBMCMMOCTU OT U3MEHEHNSA 3TUX MHTepPBasoB..

NMoHnxeHue PUCKa nytemMm BBeaeHuUs HeﬁTpaanoﬁ 30HbI

KOHCTPYKTUBHbBIN NYTb YMEHbLUEHUS YObITKOB, NPUCYLLMX CMCTEMAM NPopbIBa kaHana,
6e3 Toro 4TobbLI XepTBOBaTb CIMLIKOM OOMbLUOM YacTbi NOTEHUManbHOro goxoaa, o6oin
paspaboTtaH ynpaBnsOWMM OEHEXHbIMW CpeacTBaMn Halwero 3Hakomoro B HOxHowm
KanudopHun. Ero cuctema mncnonb3oBarna pasnvyHble BpEMEHHbIE Nepuoabl Ansa Bxona u
BbixoAda. BbixoaHble nonockl Ans ero metoaa Obiniv yKOpPOYeHbl Ha NONIOBMHY BPEMEHHOMO
nepuvoda BXOAHbIX Nosioc. Hanpumep, ecnu curHanom K MOKynke CoeBblXx BOOOB CryXuT
npopbIB Nnka nocnegHux 20 gHen, To BHYTPEHHWE TOYKN KaHana 1 To4Yku Bbixoaa byayT Ha
ypoBHe BraauHbl nocnegHux 10 gHen. OTo gononHeHne K cucteme [JoHuymMaHa mnmeet
NPEeNMYyLLECTBO PeLUNTENBbHOIO YMeHbLUIEeHMst obuero pucka noptdensa. OHo Takke yBoanuT
OT MPOCTO peBEPCUBHON MPUPOLbI CUCTEMBI, CO3aBast HENTPaNbHYK 30HY, B KOTOPOWN He
NPOUCXOOUT HUKAKOW TOProBnn. OTO OOMMKHO AaTb 3(PMEKT YMEeHbLUEeHUA AepraHuin Ha
HEeYyCTOMYMBBIX PbIHKaX M COXpaHUTb GonbLUyl0 YacTb AOX04O0B, Grarogaps YCKOPEHHbIM
BbIXxO4aM.

K HecyacTblo Ang 3TOro ynpaBndaloLwero AeHeXHbIMU CpeacTBaMuM U ero KIMEHTOB,
370 n3obpeTteHne cmorno NobopoTb BoMbLIY YacTb Npobrem, CBA3aHHbLIX C yObITkamu,
HO He BCe M3 HuX. lMocne HecKonbkMX NeT BblAaloLlwenca NPon3BoANTENBHOCTU OAVH U3
BGonblWwnX YyObITKOB, KOTOPbIE SBMAIOTCA XapaKTepHbIM HEAOCTAaTKOM KaHambHbIX CUCTEM,
cobpan cBO faHb, M 3TOT YENOBEK ywen n3 busHeca.

MpopbiB KaHanNa Kak noaTBepXaeHue

Mbl 0GHapYyXMnn B HalLeM TECTUPOBaAHMMK, YTO HEKOTOPbLIE TUMbI CreayLwWwmxX 3a TPeHO0M
BXOXXAEHMWI MOryT OblTb CYLLECTBEHHO YIydLLEHbl, €Crl1 UCNONb30BaTb HeAaBHUI NPOpPLIB
KaHana B KadecTBe MOATBepXAeHusi. B npoTMBOMOMOXHOCTb pacnpoCTpaHEHHOMY
MHEHWI0, HOBbIE MUKU 1 BNaauHbl He Bceraa sIBNATCSA NIOXMMU MeCTaMU Ans BXOXOEHUS
Ha pblHOK. Kpome Toro, ecnu 3onoto pactet ot $300 go $800, oHO Bce Bpems
ycTaHaBnuBaeT HoBble NuKWU. [popbiB - 3TO elle oauH crnocob ybeamnTbes, Y4TO TpeHn
CUNbHBIN. DTO KaxeTcsa 0COBEHHO 3(h(PEKTMBHLIM, €CINM NPOPLIB MAET Kak 0OpaTHbI npe-
AblaylwemMy npopbiBy B NPOTUBOMOSIOXKHOM HanpaeBrieHMu, a He NPOCTO yCTaHaBNMBAETCS
HOBbI MUK UNX BNaauHa.



UHOekc mosapHO20 KaHana
(CCI - Commodity Channel Index)

MHoekc ToBapHOro kaHana 6bin Bnepsble onucaH [oHanbaom Jlambeptom B OK-
TA6pbCKOM HOoMepe XypHana "Commodities" (Cenvac - "Futures") 3a 1980 rog. HecmoTtpsa
Ha 11 -netHioo uctopmo CCl n ero NpUCyTCTBUE MPaAKTUYECKM BO BCEX MPOrpamMMHbIX
naketax, OPMEHTUPOBAHHBIX Ha (PbloYepPChl, HAM U3BECTHO HEMHOIO TpenaepoB, KOTOpble
ero OenCTBUTENbHO UCNomnb3ylT. Mbl He 3HaeM nodyemy, HO NOLO3peBaEM, YTO OOHOM U3
NpUYMH MOXeT OblTb HeaoCTaTOK nuTepaTypbl MO 3TOM MHAMKATOPY, PaBHO Kak W
HacTonuymeocTb JlambepTta B npuBsasbiBaHun CCl kK Teopumn UMKNOB. HECMOTPS Ha CCbIfKK
Ha TeOopuI UMKNOB, NepBoHavanbHasa ctatba Jlambepta, BEpOSATHO, BCe ele camoe
AOCTYMNHOe 06bsACHEHME TOro, Kak ncnone3osatb CCI.

Kak n 60nblWKNHCTBO TexHuvecknx uccrnegosaHun, CCl TpebyeT HEKOTOpOro MOHM-
MaHU1s CBOEro NPOUCXOXAeHNs ansa ero aeKTMBHOro ncnonb3oBaHns. Matematmnyeckas
N cTatucTudeckas kKoHuenuuu, ctoswme 3a CCl, HEMHOro CrioXHbl ANs NOHUMaHUA npu
nepBoM pacCMOTPEHUN, MOTOMY 4YTO ero dpopmyna crnoxHee, yem y RSI, MACD u
CTOXaCTUYECKOro ocuMnnaTopa, KoTopble MoryT OblTb 6oree vnu meHee MHTYUTUBHO
noHATHbl. ®opmyna CCl 4yacTnyHO cTaTUCTUYecKas, YTO AenaeT 3aTpyaHUTENbHOW fe-
MOHCTpaLMIO B3aUMOCBSA3M Mexay rpamkamMn U3MeHeHUs LieHbl U rpadoukaMmn UHOMKa-
TOpa, NonyyaemMbIMU B pesyrbTaTe.

®opmyna CCIl cosgaeT yaobHoe aAns ncrnonb30BaHUS YUCNO, KOTOPOE CTaTUCTUYECKU
oToOpaxkaeT, HACKOSbKO Aaneko nocrnegHune LeHbl YnM OT CKonb3dlwen cpegHen. Ecnn
UeHbl yLM OOCTAaTOYHO Adarieko, CYMTaeTCHd, YTO YCTaHOBWUIICA TPeHd W reHepupyeTcs
TOproBbi curHan. Mbl CKNOHAEMCH K pa3bUMEHUI0 TEXHUYECKUX WCCReAOBaHWM Ha OBe
rpynnbl; Te, KOTOpble nydle BCEro MPUMEHSIIOTCA B KayecTBe KOHTPTPEHOOBLIX WH-
Ankatopos, Takme kak RSI n npoueHT R, n Te, KOTOpble XOPOLWO MAYT 3a TPEHOAOM, Kak
ckonb3suwme cpegHue. CCl sBnsieTca MHOMKaTOPOM, crneayowmnM 3a TPEHO0M.

O630p OCHOBHbIX Teopumn JlambGepTa

®dopmyna CCI BbluMCNAET NPOCTYHO CKOSb3SILLYK CPEAHIO OT CPeaHMX OHEBHbIX LeH [(Nnk
+ BnaguvHa + 3akpbiTve)/3], a 3aTeM BblMUCNAET cpefdHee OTKNoHeHue. CpepaHee
OTKINOHEHME - 3TO CyMMa Pa3HOCTEN MeXAY CpedHEeN LieHOM Kaxaoro nepuoga n npocTon
ckonb3suwen cpegHen. CpegHee OTKMOHEHWE 3aTEM YMHOXaeTCs Ha KOHCTaHTy (JlambepT
npegnaraet 0.015) n genut pasHOCTb MeXay CErogHsLHEn cpegHen LEeHOW U NpoCTomn
cKonb3sen cpegHen. PesdynbTaT NpeacrtaBnsaeTcs Kak eguHoe YMCIo, KOTOpOoe MOXeT
ObITb KaK NONOXUTENBbHBIM, TaK U OTpUUATENbHbIM. Tpengep MOXeT U3BMEHATb KONMMYECTBO
nepnoaoB, NCNOSb3yeMbIX AN BbIYMCIEHMS NPOCTON CKonb3suwen cpegHen. Kak Bbl Mornm
Obl OXmaaTb, yKOpauMBaHWE BPEMEHHONO pasmaxa genaet mHaekc 6onee ObICTpbIM U
OT3bIBYMBbIM Ha HebOMbLUIME OBWXEHUS PbIHKA, B TO BPEMSA Kak yaSIMHEHWE BPEMEHHOro
pasmaxa 3ameansieT MHOEKC U CriaXnBaeT PbIHOYHYO BONATUITbHOCTb.

Ha komnbtoTepHom akpaHe CCI 00blMHO OTOOpaXkaeTcsi Kak OCUMNMATOP Win u-
cTorpamma, KoTopasi kornebnercsi B pasHbiX HanpaBfeHUSAX OKOJO HyNeBOM OTMETKU. Tak
KaKk MHOEKC M3MepsieT HacKoSfbKO [aneko LeHbl OTOWMM OT ckonb3swen cpeaHen, CCI
Nno3BONISiIET HaM M3MepsATb cuny TpeHaa. B Teopun, yem Gonbwe 3HadeHue CCI, Tem
cunbHee TpeHa 1 Tem 6onee npmbbinibHa OOMKHA ObITb TOProBNs B HanpaBneHun TpeHaa.
(CmoTpuTe pucyHok 2-19.)



Pucynok 2.19.
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JTamBepT wu3HavyanbHo paspabotan CCl gns HaxoXOeHWs Hayana M KoHua npeg-
rnonaraemblX CE30HHbIX LMKITMYECKNX LieHOBbLIX Moaenen. OH YyBCTBOBan HEOOGXOAMMOCTb
UMETb WHOWKATOP, KOTOpbIM Obl onpegensan, rae UWMKNbl HauyvHakTCca U rge 3a-
KaH4MBalOTCA. OTO KAXKETCH SIBHbIM NPOTUBOPEYMEM LIMKIMYECKON TEOpWUWU, MOTOMY 4TO,
€CNnn Bbl 3HAETe, YTO CYLLECTBYET UMKN, Bbl OOSMKHblI 3HATb, A€ OH HauYMHAEeTCa U rge
3aKkaH4YMBaeTcs, a nHadve uukna HeT. OdyeBngHas HeobxoanmocTb B nHankatope tnna CClI
CBMAOETENLCTBYET O TOM, YTO BOOOpakaemble LMKNbl OOSMKHbI ObliM ObITb COBCEM He
©eccnopHbIMN U HENOBTOPSAIOLLUMUCS.

JTambBepT cpgenan mM3aMeHsieMOW 4acTb (QOPMYSbl CO CKOMb3SILEW CpedHen, Tak u4To
nonb3oBaTesnlb MOr HEKOTOpPbIM 06pa3om nogorHaTe CCl K npegnonaraemon gnvHe uukna.
Ero wuccnegoBaHusi nokasanu, 4YTO AN OOCTUMXKEHUA INyYWMX pes3ynbTaToB ANuHa
ckonb3suwen cpegHen, ncnonodyemon B CCIl, gormkHa 6biTb MeHee OfHOW TpeTu ANUHbI
npegnonaraemoro uukna. OgHako Tabnuubl TECTOBLIX pe3ynbTaToOB B CTaTbe NOKa3biBany,
YTO CKONMb3SLWAs CpeaHsis NATU nepuonoB paboTana nydle BCeX, HeB3vMpasi Ha OJIMHY
unkna (ewe ogHo cBugeTenbCTBO cnaboctn  npegnonoxeHun Jlambepta o
CYyLLLECTBOBAHMM LINKIOB).

CCI ncnonb3yeT NPOCTY CKOMb3SALLYI CPEAHIO BMECTO 3KCMOHEHUMansHOW, Tak 4To
LieHbl Aanekoro npownoro 6yayt otbpacbiBaTbCa U He OyayT BNUSATbL Ha pe3ynbTaThbl.
Hekasi nponsBonbHas koHcTtaHTa 0.015, ncnonb3osaHHasa B oopmyne CCl, 6bina
pobaeneHa ona macwTtabupoBaHna nHAeKca Takum obpasom, 4to ot 70 go 80 npoueHTOoB
3HayeHur nonaganu B kaHan mexay +100 npoueHTamn 1 -100 npoueHTamun. MicxogHas
nochinka Jlambepra 3akno4anacb B TOM, 4YTO onykTyaumm Mexay rpaHnuaMmm KaHana
cUMTalTCAa CriyvYarHbiMU U HE UMEIOT LieHHOCTM ans Toproenu. OH npeanaran
yCTaHaBnMBaTb AfIMHHbIE NO3uumK, Tonbko korga CCl npessonget +100. 3HaunTenbHoe
nageHue 3a otmetky +100 cuMTaeTcsa cMrHanom K Bbixody M3 ASIMHHOM no3uuuu. MNpasuna



KOPOTKOM NO3uumn Takume xe: npogasaTtb Hmxe -100, nokynatb ob6paTHO Bbiwwe -100.
(CmoTpuTe pucyHok 2-20.)

Pucynok 2.20.

XIONoK - HegelnbHble NaHHble C 9000
20-nepuoarbim CCl 1 s
rNWt
- 1€ 7000
e Mgy
M 4
. ‘r,p-,ruu,,d' 6000
b |
q 5000
4 4000
4 3000
1 A L 2 i I i A ' L 1 i i A i i A m
Oxr_Hon [fex 8 GeaMop Anp Moi How MWion Aer Cen Okt Hoa [ex 90 Qee
PekomeHaoBaHHule NlamGepTom sxoxgeHna Ha +100
NPONycKaioT SOfbILYI0 HACTh ABUKEHMS.
{ MepecedeHue HyN\ faeT Bonee paHHee BXOXAeHVe ) -‘ 0
g e 4
LY A W 100
\/\\ 1 0
AL w
L ' A, i L 1 L PR A i A A 1 A T | '200
Okt Hon [lex 89 ®esMop Anp Mokt Miow Yion Asc Cen Oxv Hoa flex 90 Gen

Kak Mbl ynomuHanu paHee, JlambepT npoBoaun uccrnegoBaHusi, KoTopble cBuae-
TenbcTBOBanNu, 4Yto anvHa nepmoga CCIl gomkHa ObiTb YyCTAaHOBNEHA Ha BENMYMHY MEHee
OogHOW TpeTu AnuHbl umkna. OH nNpoTecTUpoBan HEKOTOPOe KOMMYECTBO pPasHbIX ASIMH
nepnoaos, 3akaH4mBasi Yncnom 20 kak CTaHO4apPTHbIM, HO NPEeAnoXun, YTobbl 3TO YUCIO
noadvipanocb Ans Kaxgoro pbiHKa B otaernbHocTu. (Mbl He ocnapmBaem, 4YTO AfvHa ne-
puoda OOfMKHA ycTaHaBNMBaTbCA TakMm obpasom, 4YTobbl yOOBNETBOPATb MCTOPUYECKMM

AaHHbIM.) [BaguaTb SBNSETCA BENUYMHOM, ucnonb3yemon no ymondanuio pns CCl
BONbLWMHCTBOM NpOrpaMm.

HeKOTOpre NOoJNTIOXUTelbHbIE pe3yrnbTaTbl TeCTUPOBaHUA

Konbn n Menepc B kHure "The Encyclopedia of Technical Market Indicators" Tec-
TpoBann CCl Ha HepgenbHbiX UeHax New York Composite, ncnonb3ys opurMHarnbHble
ToproBble npasuna.,0HM nonbITanMCb HaMTU ONTMMAasibHblE BPEeMEHHble nepuobl. JTa
npoueaypa KaxeTcs HaM MNOLTOHKOM MOA KPWUBYH, HO UX pes3yrnbTaTbl MHTEPECHbI. Hau-
bonee npuObLINbHLIA BPEMEHHOW MEPUOL U3 NMPOTECTUPOBAHHbBIX OKasancsa OYeHb OfVH-



HbIM - 90 Hegenb. OgHako Bce B AnanasoHe ot 40 go 100 Hegenb gano xopowne pesyrb-
TaTbl U JIerk0 MOXeT OblTb Takke NpuObLIIbHO cerofHs, kak n 90-HedenbHbIN Nepuos.
Hawwm npegoctepexeHus, KacarLwmnecs onTuMmmnsaumm, MoOXHO HauTU B TpeTbel rnase.
Konbn n Menepc otmeTunn oguH BaxHbli acnekt 90-HepenbHoro CCIl, koTopomy He
cnenyet yousnatbes. CCl Ha nepuoge 90 npakTuyecku Bcerga nponyckaet paHHue gasbl
HauyMHatlowerocsa TpeHaa. Ha cerogHAWwWHeM pbiHKe LieHHbIX Bymar nponyck paHHUX 3Tarnos
TpeHAa 4acTo O3HayaeT ynyuleHne Gonbllen YacTu noTeHuumanbHoro goxopa. lepsble
nccnegosaHna Jlambepta nokasanu, 4to 6onee kpaTtkocpouHbin CCl 6ypet ckopee
onepexawLwmm UnNu coBnagarwLmm, Yem 3anasgbiBaloWwuM uHAukatopom, un Jlambept
ncnosib3oBan BpemeHHoW nepuon ot 5 o 20 gHen. Ona perynupoBaHUA BpeMEHHOM
3agepxku, npomssogumon 90-HegenbHbiM CCI, Konbn n Menepc pewmnnu nrHopmpoBaTtb
+/-100 3KCTPEMYMbI M UCMOMBb30BaTh NEpecevYeHns HyneBon NMHUN Ans nonydeHns donee
paHHUX CUrHasNoB Ha BXoxaeHue n Bbixod. OHWM Has3Banu aToT uHamnkatop "HynesbiM" CCI
M HaLWnW ero 3Ha4vmTenbHo bonee BbIrogHbIM, Yem ncxogHole+/-100 curHanbsl. B kayectBe
OTCTYNSIEHUST 3aMETUM: HECMOTPS Ha TO, YTO MPU TECTUPOBAHUM TOProBOW CUCTEMBbI C
ncrnonb3oBaHnem koHuenuun Hynesoro CCIl Ha HepenbHbix gaHHbix NYSE Composite
Konbu n Menepc nonyunnu pesynstatbl nydwe, 4em nonynsapHele 39- n 40-HegenbHble
CUCTEMbI CKOMb3AWMX CpeaHuX, 3alluuiaemble cenyac MHOIMMKU Tpengepamu pblHKa
LEeHHbIX Bymar, aTO eLle HMYero He o3Ha4vaerT.

MUcnonb3oBaHue CCIl B kauyecTBe MHAOAUKaToOpa AO0JITOCPOYHOro TpeHAaa

MecsauHbin CCl MOXeT ObiTb 04eHb 3PEEKTUBEH KaK UHOMKATOP NPOLOIMKUTENBHbBIX
PbIHOYHBIX TPEHAOB. B3rnaHute Ha cnegyowme mecsyHble rpadumkm ¢ curdanamm CCI ¢
nepuogom 20 Ha HyNeBon NMHUN BMECTO OTMETKM +/-100.

MepBbIn rpaduk (Ha pucyHke 2-21) - N0 ANOHCKOM NeHe. B gononHeHwe kK nocnenosa-
TEeNbHOCTN TOProBbIX CUrHANOB cneayeT OTMEeTUTb ABE ApYyrMe 0COBEeHHOCTM 3TOro rpadu
Ka.
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Bo-nepsbix, yem GbicTpee poct CCl ot 0 go 100, Tem cunbHee 1 onpegeneHHen obHapy-
XXEHHbIN UM TpeHa. Bo-BTopblix, 6bicTpoe nageHne CCl nocne Bbixoga 3a 100 0ObI4HO 03-
HayaeT, YTO TPeHA TepseT CUIy U YTO A0XOoAdbl OOIMKHbI ObiTh 3allMLLEHbl BKIHOYEHUEM
OCTaHOBOK Ha 3TOW Touyke. Ha rpadumke kasHayvenckmx obasaTenbcTtB (CMOTPUTE PUCYHOK
2-22) cnepyeT OTMETUTb UCMnonb3oBaHue TpeHaoBbixX NHUn CCl ons paHHUX BbIXOLOB.

PucyHok 2.22.
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Mbl pekomeHayem nonpoboBaTb wucnonb3oBaTb MecsavHbii CCl ¢ nepuogom 20 ans
AONTOCPOYHOrO HanpaBfeHHOro ABWXKEHWUS, O4HOBPEMEHHO C WCMNoNb3oBaHMeM OGonee
KpaTKOCPOYHOro MHAuKaTopa Ans 3agaHus BPEMEHWU BXOXAEHMS M BbiXxoda B Hanpasre-
HUM MECSIYHOro TpeHaa. JTa cTpaTerns AofmkHa ObiTb 0COBEHHO adhdEeKTMBHA BO BpeMs
obicTporo pocta CCIl ot 0 go 100. MNMocne mecsayHbix nnkoB CCl 6bin10 661 pasymHoO pac-
CMOTPETb BO3MOXHOCTb MPMOCTAHOBKMN TOProBfM Ha 3TOM pbiHKE A0 Tex nop, noka CCl He
Ha4yHeT pacTu ONsThb.

Cutyaumto, aHanornyHyto mecssqyHoMmy CCIl, MOXHO HabnogaTb Ha HedenbHbIX rpadukax.
BbicTpbin poct oT 0 go 100 gormkeH o3HayaTb ornpefersieHHO YCTaHOBUBLLMWACA TpeH[.
Monpobynte wucnonb3oBaTb HeaenbHbit CCl Ana 3agaHus BpPEMEHU TOpProB B Ha-
npaeBneHun MecsayHbix rpadukos, korga CCl HaxoguTcs B nepuoge pocta. Beixogute,
korga HegenbHbln CCl co3gaeT nNuk nnu Korga Apyron nHaukaTop npegynpexgaeT Bac O
TOM, YTO MPOMEXYTOYHbIA TpeHn TepseT cuny. B kayecTBe anbTepHaATUBHOW cTpaTernu
MOXHO HadaTb TOproBaTb MarieHbKMMW JIOTaMu, Korga BrepBble MepeceyeHa Hynesas
nMHKMA, n 3ateMm pgobaenatbe no3vuum ¢ yckopeHmem CCl un ykpenneHnem TpeHaa.
HaunHante 3akpbiBaTb nosvuuun, korga CCl octaHaBnmBaeTcsi, nokasbiBasi, YTO PbIHOK
3aKaH4YMBaeT OBUXeHue.

ToproBnsi MHOXECTBOM MNO3ULMA, OCHOBaHHAA Ha HefenbHbIX rpadukax, 6yaer,
O4YeBMAHO, Ny4lwe Bcero pabortatb Ha pbiHKax ¢ 6onee meaneHHbIM ABMXKEHUEM U KOHT-



poNMpyeMbIM pPUCKOM, rae GonblumMe [ONroBpEMEHHbIE MO3NLUKN SABMAKTCA NpeanoyTu-
TenbHbiMK. (CmoTpuTe rpadmk EBpogonnapa Ha pucyHke 2-23.)
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Ucnonb3oBaHue aHeBHoro CCI

Hawe mnccnepgosaHve nokasano, 4to 20-gHeBHbI CCl, ncnonb3yembinn cam no cede,
HEe OYeHb XOpoLwo paboTaeT Ha GOMbLIMHCTBE PbIHKOB. Ero oCHOBHOM HegoCTaToK, CO-
CTOSALLMA B MPOMNyCKe Hayana CUibHbIX TPEHOOB, MOXEeT OblTb MO-HaCTOALlEMY OTpuua-
TENbHOM YepTON Ha ObLICTPbIX M BOMATUIbHbLIX PblHKAX. OTa MeAnNUTENbHOCTb MOXET ObITb
npeofosneHa ¢ NoMoLbo ncnonb3osaHus 10-aHeBHOro (Mnun gaxe 6onee KPaTKOCPOYHOIO)
CCl unn ¢ nomMmoLlblo BXOXOAEHUSA Ha HyneBon oTmeTke. Ho Gonee ObicTpble mMeTOAbl
CTaHOBATCHA Ype3BblHalHO YA3BMMbI M3-3a YacTbiX gepraHuin. Mbl MOXem Bcerga ycta-
HaBnueaTb CCl ona yooBneTBOPEHNSA KaXOOMY PbIHKY, HO Mbl MOYTWM YBEPEHbI, YTO 3TO
NPOCTO NoACTpanBaHue Noa KPUBYHO U HE COBETYEM 3TOT METOL.

Mbl pekomeHOyeM ONa exegHeBHOM ToproBnu koMbuHupoBaHue CCI ¢ gpyrym
nHankaTopom. Tak kak ogHoun m3 npobnem CCl aBnsieTcs ero CKNOHHOCTb owwKnbaTbCs B
OLIEHKE BOJSIATUIIBHOCTU TPEHOOBbLIX PbIHKOB, KaXETCHA JIOrMYHbIM YCTPEMUTb B3rNsagbl K
DMI/ADX kak k gybnupytowemy TpeHgoBoMy uHaukatopy. Ecnm ADX nogHumaetcs, TO
PbIHOK HaxoauTCA B COCTOSIHAM TpeHda, U Ha HEM MOXHO HayMHaTb ToproBaTb MO
curHanam CCIl. Ecnn ADX nagaeT, 3HauuT pblHOK NEPEMEHYMBLIN, U1 HA HEM He creayeT
TOproBaTtb, MO KpPaWHEN Mepe C MHAMKATOPOM criegoBaHus 3a TpeHaom Bpoge CCl. Bbi-
xoauTe nocne Toro, kak CCl co3gacT nyK 1 OBUHETCHA fanblue B HanpaBfieHUN HYNEBOW
OTMETKN. AnNbTEPHATUBHOW CTpaTernen Bbixoda MOXET ObiTb MCMONb30BaHME OCTAHOBOK
Ha nocrnegHux nNukax unm BnagumHax nocne Havana koppekumn CCIl. Hawe TtectnpoBaHue
nokasarsno Nnones3HOCTb KaXXaoro n3 3TMX OCHOBHbIX NOAXOA0B.



Heckonbko HabnwaeHun

Hawe nccnegoBaHue nokasano, 4to B o6wem cmbicne CCl aBnaeTca MHCTPYMEHTOM,
BO MHOrom cxoxum ¢ ADX, kOTOpbIi MOXET NOMOYb Mpu OoueHKe obLien TPeHAOBOCTU
pblHKa. Kak Mbl nogyepkvuBanu paHee, yem Obictpee poct CCl, Tem B 6onee cunbHOM
TpeHOEe HaxXoO4UTCH PbIHOK. HecMoTpst Ha TO, YTO MaTemMaTU4EeCKM BO3MOXHO BOCXoAsllee
asmxeHne CCl BO BpeMdA OTCYTCTBUS TaKOro ABMXEHUSA pblHKA, 3TO MariOBEPOATHO Ha
npaktuke. NomHute, 4yto CCl MOXET npeaocTaBnAaTb TPenaepy BaXkHYK WHdOpMauuio,
Aaxe Korga He [daeT CcuUrHanoB BXOXAeHusi. Ecnn pblIHOK ocTaeTcsa Gonbllyio 4acTb
BpeMeHN BHyTpu AuanasoHa +/-100, OoH OeMOHCTpMpyeT OTCYyTCTBME TpeHda, TakK 4To
cnenyetT n3beraTb 3TOrO pbiHKa UM UCNOSb30BaTb KOHTPTPEHAOBYHO CTPATEIMIO.
Mbl 0BHapyXunu, 4To NydwmMn Ans Toproenu pbiHkamu sensatTca Te, rae CCl HepaBHO
MHOIFOKpaTHO npou3Boaun wWwunel, BbicTynawowue 3a 100 B ogHoMm HanpasneHun. Mol
Takke Habnwoganu, 4to nepsBble Topri nNpoTuB ycTaHoBneHHoro CCl TpeHga, obblvHO
OYeHb YObITOYHbL. Ecnn pbIHOK OblIT B COCTOSIHUM TpeHOa W AeMOHCTpupoBast cepuu
amxeHnn CCl Ha ogHonm ctopoHe 100 amanasoHa, Kak Mbl TOMbKO YTO Onucanun, He
pa3BopadnBanTe HanpasneHne Toprosnu Ha nepsom asmxeHnn CCIl, koTopoe npobusaeT
oTmeTKy 100 B NpOTMBOMNOSIOXKHOM HanpasreHnn. KopoTKknin Npoxo4 Ha NPOTUBOMOSTOXKHYIO
CTOPOHY [AuanasoHa- 370, BEPOATHO, BO3MOXHOCTb O00aBUTb HOBYIO MO3MLUMIO, a He
AEeMOHCTpaLmsa NoBopoTa TpeHaa.

Pucyrok 2.24,

Kakao Ha MapT 1 120
¢ 10-nepuoaHbiM CCI
IFJ”,J" E (3 w0
l'"ql}w‘}m’hw' *h C Jh F lr 4 00
N Wbl bty o e bt g

B -'JH: kMu F 4 o0

D
OTtMeTLTE, HTO rocne BoNbILMHCTBA 1 800

curHanos CCI He Buio nogTeepxaeHns

700

F 1 i

Q1 Hos Jlex 2 Qe

.

Beex 3Tvx gepraHui

MoxHo Brino nabexats C A M El /-\ |
MﬂﬂﬂﬂVW”
\, o\ { -0

N L

U3berante aepraHum

Mbl Takke Habnoganu, YTOo 4acTo pekoMeHAyemasi HaMu TEXHUKa OXMOAHUS NOoA-
TBEPXKOEHMS Mocre NonyYyeHnst TOProBoro curHana siBNsieTcs UCKMYUTENbHbIM METOA0M



yCTpaHeHnss GonblUMHCTBA AepraHnin npu ucnonb3oBaHun CCl ¢ 6onee O6biCTpbiM
nepuogom. Mbl obHapyxunu, yto, koraa CCl reHepupyeT wunbl nocne +/-100 ypoBHS,
npakTUYeckn Bcerga nydwe nogoxaatb NOATBEPXKOEHUA curHana, npexae 4eMm npea-
npuHumMmaTtb kKakne-nnbo warn. Korgaa CCl nogHumaetca Bbiwe 100 goxauTtechb, noka
PbIHOK NPON3BEAET CyLLECTBEHHO Gonee BbICOKOE 3aKpbiTWe, npexae YyemM nokynaTtb. Mol
3aMeTuUnn, YTo 3HaudmTenbHas YacTb npopbiBoB ypoBHSA 100 okasbiBanacb TOMbKO OOHO-
ABYXOHEBHbIM cOobbITMEM, 0COBEHHO Ha Gonee KpaTKocpoudHbix nepuogax. Metoa noa-
TBEPXOEHNSA BXOXOEHUS NO3BONWN M3bexaTb BONbLUMHCTBA AepraHnuin U B TO e BpeMs
noviman Bce Gonblune ABMXEHUS. TexHUKa NOATBEPXKAEHMSA TakkKe MO3BONSET HaM nepe-
KnroyaTbcs Ha 6onee 6bicTpbii CCl, KOTOPbIA HY)XEH ANs NpPeoaofnieHnst npobnembl 3a-
nasgbiBaHUs, He MNonagascb Ha AepraHuns, Kak MoXxHo 6bino oxugatb. Hanpumep, 10-
AHeBHbIn CCl ¢ TpeboBaHMem noaTeepxaeHns 6yaeT naeaTb ropas3fgo 6onee ObiCcTpble
CUrHanbl 1, HaBepHoe, NPou3BOANTbL AepraHna pexe, yem 20-gHeBHbIt CCl, npumeHsie-
Mbi1 06bI4HBIM cnocobom. (CMOTpUTE PUCYHOK 2-24.)

AueepreHuumsa (Divergence)

[AnBepreHuma He ABNAETCA OTAENbHbIM TEXHUYECKMM UCCNeaoBaHMEM, KaK npoyne B
3TOWN rnase, HO Mbl YNIOMUHaeEM AUBEPreHUMI0 Tak YacTo, YTo nogpobHoe onvcaHue 3Toro
MOHSATMS OKaXXeTCs NONe3HbIM.

WccnepoBaHve auBepreHUMM MMmeeT A0Sy UCTOPUIO, YXOOS KOPHSMWU MO KpaunHewn
mepe B 1890-e, koraa HYapnes [loy nepsbiM cchopmynmnposan To, YTO No3gHee cTano nsBe-
CTHO Kak Teopus [oy. Teopusa [Joy OCHOBbIBaeTCS Ha MOATBEPXOEHUSX MeXOy OCHOB-
HbIMW nHAekcamu [loy Ans BblAaym CUrHanoB, KOTopble OBHapyXnBatoT TpeHAbl BUPXEBbIX
pblHKOB. [JO npuxoda MpPOU3BOAHbLIX TEXHUYECKUX UCCIeAOBaHUN MEXPbIHOYHbIE CBA3W,
nccnepoBaHnss obbemMa M OTKPbLITOFO MHTepeca ObiNMM B CYLWHOCTU €AWHCTBEHHbIMU
WHCTPYMEHTaMu Ons uccrnefoBaHus ausepreHumn. OHW BCe elle OYeHb MOMysisipHbl U
ABNSAOTCA OCHOBOW 1151 OFPOMHOM YacTUM MHTEPECHbIX U NPaKTUYHbIX paboT (Hanpumep,
TpexmepHble Tabnuubl 1 Tabnuubl TutaHuk bunna Oxama ana 6upxeBbix pbiHKOB). Ce-
rogHa 6O0NbLUMHCTBO (bIOYEPCHbIX TPEerMaepoB 3HAYUTENbHO OOornblie WMHTEpPEeCcylTCs
ANBEPreHUMSIMN MeXay TEXHUYECKUMU NCCNeSOBaHUSMN U HU3NEXaALWMMN® pbIHKaMK, Yem
bonee knaccu4eckumn gusepreHumsmn teopum foy.

TpyaHo gaTb noapobHoe onucaHue gusepreHumMn. BoaMmoxHasa npuymMHa aToro MoxeT
OblTb B TOM, YTO 3TU [OMBEPreHUMW - OTHOCUTENBbHO CYOBEKTMBHbIE TUMbl TOPrOBbIX
curHanoB. AHanorM4yHo Knaccudeckum rpadmkam dasapaca n Maru, guBepreHumo NpocTo
OBOHapYyXWUTb 3aJHUM YMCIIOM, HO BCErga O4YeHb CIOXHO ee yBMAeTb BO BpeMsi pa3sBep-
TbiBaHUS. TakkKe 04eHb CrOXHO 3(P(PEKTUBHO NPOCUYNTLIBATL TECTOBLIE TOProBble MOAESN,
OCHOBaHHbIE Ha OMBEPreHumsiX.

* [Nog NOHATUEM HU3NEXalMn Mbl MOHMMaEM PbIHOK UMK rpaduK, K KOTOPOMY OTHO-
CUTCA OaHHOe TexHu4yeckoe uccnegosaHue (uHgukatop). (Mpum.nepes.) [OuBepreHumm
MeXay TEXHUYECKUMU UCCNEAO0BAHNSAMN U PbIHKAMU

HVIBepreHLI,VIVI Mexay TexHn4eCKmMum mccrnegoBaHAMU U pbiHKaMu

[dunBepreHumn 0ObIMHO nyylwle BCEro OMO3HAKTCHA MNPU WUCMONb30BaHMM HEKOTOPbIX
TUMNOB OCUMNNSATOPOB, TaKMX Kak cToxacTuyecknn ocumnnartop, RSI unn MACD. Ckaxem
NPOCTO: KOraa PbIHOK CO34aeT HOBbIW MUK UK BNaguHy, a TEXHUYEeCcKoe uccnegoBaHue, Ha



HEM MNOCTPOEHHOEe, TaKOBbIX He AenaeT, Toraa Mbl uMeem pausepreHumto. Mo on-
pefeneHnio, 3To 03HAYaeT, YTO KaK TEeXHMYECKOe WCCreaoBaHue, Tak M Huanexaml]
PbIHOK ByAyT 4EMOHCTPUPOBAThL LUMMOBUAHBLIE NMUKA MW BNaguHbl, KOTOpble OOMKHbI 6e3
Tpyaa pacnosHaBatbcs. (CMOTpUTE pUCYHOK 2-25.)

Ha npaktuke aTo He Bcerga npocrto. Yacto 6onbwaa dopmaunsa AMBepreHunn, Ko-
TOpas npaBUSibHO MNoKasana MoBOpPOT pblHKa, OyaeT coaepXaTb HECKONbKO MEHbLUNX
AVBEpPreHumnn,

PucyHok 2.25.
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KOTOpble KaXXyTCS HEeCYLLECTBEHHbIMU O PacCMOTPEHUSA, HO CO BPEMEHEM BbIrMsaaaT
oonee Ba)XHbIMWU. HeCcKonbKO MarnbIX JIOXHbIX CUrHaNOB 4acTO BO3HMKAKOT A9 KaXaoro
OCHOBHOIro npaBunbHOro curHana. [lpobnema, KOHEYHO, COCTOMT B TOM, 4YTOObI pac-
nosHaeatb Ty [OMBEPreHuuo, KOTopash HeceT CMbICST W Ty, KOTOpasa He HeceT.
BOMbLUMHCTBO TEXHMYECKUX aHaNUTUKOB WCMOSMb3YIOT HEMHOro Apyron B aHanusa
rpapukoB Ona NOATBEPXKAEHUSA, TAKOW KaK KrnacCUYecKne MoAenn, WUnu xe aHanuTukm
ONMMPaKtTCA Ha MHOXECTBEHHble [OUBEPreHuun, cpaBHMBaAs pasHble TexXHUYecKue
nccnegoBaHna n Beps B To, 4TO 3a umMppamm oHn Hangyt 6e3onacHoOCTb. Mbl HE yBEPEHDI,
YTO CyWeCTByeT HeKoe [MpeuMMmyuecTBO B OXWOAHUM [OMBEPreHuMn MHOXeCTBa
nHankaTopoB. W3-3a TOro, 4TOo OCUMMNATOPbl OObLIYHO CXOAHbI B CBOMX OEWCTBUSIX,
MHOXXECTBEHHbIE ANBEPreHunn ByayT BO3HMKATL TaK e YacTo, Kak U1 OANHOYHbIE.

MoxHO yBuaeTb OMBEpreHuUMn B WHOMKATOpax criefoBaHuUs 3a TPeHOOM, TakuUX Kak
DMI n paxe B CKONb3AWMX CPedHUX, HO Y HAac eCTb OLUyLlEeHNe, YTO OHW He HAaCTOJSIbKO

npaBusibHbI, Kak Te, YTO MNOSIBNSAOTCS MPU UCMONb30BaHUM ocumnnsaTtopoB. (CmoTpute
PUCYHOK 2-26.)
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TpeHIJ,OBbIe PbIHKKU B CpaBHeHUU C HETPeHOAOBbLIMU

OaviH 13 nyTen OTAEeNeHNs NOXHbIX OUBEPreHUnn COCTOUT B OonpedeneHnn Toro, Ha-
XOAUTECHb NN Bbl HA TPEHAOBOM UMW HETPEHLOBOM PbIHKE U TPAKTOBKE CUrHana cooTBeT-
cTByOWNM obpasom. CywecTByHOT UMHOMKATOPbLI, NOMOralwwme U3MepuTb TPEHOOBOCTb,
Hanpumep ADX Yanngepa, nuHenHas perpeccus. [Jaxxe npocTo Habnwogas 3a rpadmkom
MOXHO OL€HUTb TPEHAOBOCTb.

OcHOBHOe pasnuuue mMexay OBYMS TUMaMy PbIHKOB COCTOUT B TOM, YTO Ha HETPEH-
A0BOM pPbIHKE TOpPr1 Mo AMBEPreHuun MOoryT npon3BoguTbecs B N0OOM HanpaBneHuu, B TO
BPEMS KaK Ha TPEHOOBOM PbIHKE CUrHanbl AMBEPreHuMn NpoTuB TpeHaa AO0SMKHbI ObiTh B
obuem crnydyae NpoUrHOpMpoBaHbl (C BO3MOXHbIM WUCKOYEHWEM MpU MOMbITKE NonmaTb
OCHOBHbIE NUKWM M BNaavHbl). HanpaBneHve TpeHaa, B NpeanosioXeHnn CyLecTBOBaHUA
TpeHaa, MoXeT OblTb MOHATO Mpyv MNOMOWM MPOCTbIX WHOUKATOPOB, MOAOBGHbLIX
OTHOCUTESIbHO A0NTOCPOYHOWN CKONb3SALWEN CpeaHEN.

OcCHOBHbIe TOproBblie npaBuna

[unBepreHummn - YypesBbl4aHO OMacHble CUrHasbl, NOTOMY YTO Bbl OBbIYHO MbiTAaETECH
novmaTb MUK UNK OHO Kakoro-To Tuna. Camas BakHas Bellb, KOTOPYKO crnegyeTt NOMHUTb
npu TOProsfie NoO AUBEPreHUMsiM, 3aKniovaeTcsl B TOM, YTO HYXXHO [OXOATbCs, Moka
anBepreHumsa 6yaet NOATBEPXKAEHA 3aKPbITUEM UNN CEPUEN 3aKPbITUI B HanpaBneHum Ho-
BOro TpeHaa. He onepexante cobbiTnsa. BonbLUMHCTBO rpadouKoB 3axiamMiieHbl ocTaTkamm
noTeHUManbHbIX ANBEPreHLMn, KOTOpble B pe3ynbTate 06opaynBaloTCs NPOAOIIKEHNAMM
TpeHaa. Ecnv Bbl nocnewnTe ¢ BXOXOEHMEM, TO PUCKYETE OKa3aTbCA Ha HenpasUITbHOWN
CTOPOHE 3HAYUTENBbHOIO PbIHOYHOrO ABMXEHMS, OCOOEHHO ecnv ANBEPreHuUMs HaXo4UTCS
Ha BNaguHe Unu nuke,- 3TO CTaBUT BaC Ha HeMpaBUSbHYK CTOPOHY npopbiBa. (CMoTpute
PUCYHOK 2-27.)



Jlyywne BbIxOAbl B TOProere No ANBEPreHumMm Nnpu NpeanonoXeHnn, YTo Bbl Npa-
BUSIbHO BOLLK, 3aBUCSAT OT TUMNA pblHKA, HAa KOTOPOW Bbl HaxoguTechb. Ha TpeHaoBbIX
pbIHKaX, €CN BaM YAarocb NONacTb Ha NpaBUIibHYK CTOPOHY TPEHAA, Balle BXOXAEHNe
He oTnn4yaeTca (Kpome Toro, 4To 6bI1o 6onee paHHMM) OT HOPManbHOIO BXOXAEHNSA NpU
crnegoBaHWM 3a TPEHOOM. YCTaHOBUTE BalUM BbIXOAbl, MCMOMNb3YSa TEXHUKY OTHOCUTENBHO
cBOOOHbIX BbIXOA0B, KOTOPas YAEPXKUT Bac Ha TpeHAe, HO He AacT CrMWKOM 60bLIoro
aoxopaa - Hanpumep Mapabonuyeckas ocTaHOBKa Yanngepa unum oTHOCUTENbHO Aanekas
cnegswas oCTaHoBKa, UNn oHM 06e COBMECTHO. Ecnu Bbl noMManu KpaTKOCPOYHbIN MUK
U OHO Ha HEYCTOMYMBOM PbIHKE, MCMOMb3YNTE OYeHb BnnskmMe cnegslime OCTaHOBKM,
UM TOProBytO Lenb, UK U TO, 1 ApYyroe.
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CepuinHble guBepreHUnmn

[nBepreHumMm 4acto BO3HMKAKT B BMOE Cepun C HebonbwMMKU MHTEpBanamm Ha
OTAENbHOM pbiHKe. O4YeBUOHO, TONbKO MOCNEAHSAs AUBEPreHUUs B CEPUM XOTb YTO-TO
3Ha4UT, N YeM OANUHHee cepusi, TeM cunbHee curHan. OaHo M3 HabnaeHUI TOBOPUT, YTO
AnBepreHumm cobupaloTcs B TPOMKM, Tak HasbiBaemble A-B-C guBepreHummn u "Tpu
ykasatens K sepwmnHe" [xopaxa JlamHa. Hawe HabnogeHne ceBMaeTensCcTByeT O TOM, YTO
ABOWMHbIE N TPOMHbIE AMBEPreHUMM BO3HMKAKT Ha TPEHAOBLIX PbIHKAX, B TO BPEMS Kak
COBEpPLLEHHO NpaBUIbHblEe OAUHOYHbIE AVMBEPreHUMN BO3HUKAT Ha HETPEHAOBbIX PbIHKaX.
MoBeneHne 6upxeBbiX WHAEKCOB (mapT-anpenb 1991) saBnseTca npuMepoM MHO-
KECTBEHHbIX OCLMITNATOPHbIX AMBEPreHUnn Ha TPEeHO0BOM pbiHke. CMOTPUTE PUCYHOK 2-
28.)
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TpyoHo, ecnu BooOLlE BO3MOXHO, Y3HaTb, KOrda MPUHATbL NEPBYH AMBEPreHUMIO B
KayecTBe curHana, a korga nogoxgatb. MHorme 6onblune pbIHOYHbIE Pa3BOPOThLI B MOC-
negHue rogpl 66Ny NpefckasaHbl OAMHOYHBIMU AMBEPreHunsaMn. NMpuMepHO CTONBbKO e
Obl0 onpeaeneHo MHOXECTBEHHbIMW OMBEPreHUMaMU (CMOTpUTE HedenbHbIA rpadumk
S&P/RSI Ha pucyHke 2-29). Kak Bngute, B 9TOM 4acTo Gonblle UCKYCCTBa, YeM HayKwu.
Cyas no BceMy, HY>KHO AEACTBOBATb NPy NOSIBNIEHUN NEPBOV ANBEPreHLMN U CMUPUTBLCA C
BO3MOXHbIMU yObITKAMM.

DMBepreHLIMVI Ha CBA3aHHbLIX PbIHKaX

BaxHO ObITb rOTOBbIM, YTO OUBEPreHUMM MEXAY CBA3AHHbIMW PbIHKAMWU UNWU MeXAay
HanW4YHbIM PbLIHKOM W CBSA3@HHBIM C HUM (ObOYEPCHbIM PbLIHKOM B TOW € CTeneHu
Nnonie3Hbl N NPaBUibHbl, KaK U OMBEPreHUNN MeXay TEXHWUYECKMMU UCCREeAOBaHUAMMU U
Hu3nexawmmm pblHKamu. Kak Mbl yTBepXganu paHee, Teopusa [oy 6asupyeTcs Ha
ANBEPreHUMsIX CBA3AHHbIX PbIHKOB.

[nBepreHumMn cBs3aHHbIX PbIHKOB MNpeafiaratoT NMpekpacHble CUrHarbl BXOXOEHUS, U
X He cnegyeT UrHopupoBaTb. bupxeBble MHAEKCHI, B YACTHOCTU, YaCcTO NoKa3biBalOT Au-
BEPreHUno psaomM Unu HenocpeacTBEHHO Ha PbIHOYHOM MUKe (CMOTpUTE rpaduk ameep-
reHummn oy / S&P dbiovepcoB Ha pucyHke 2-30). MHaycTtpmanbHbin [Joy-[XoHC gocTtur
HOBbIX PbIHOYHbLIX MMKOB B NMepBbix yncnax aHeaps 1990, B To BpeMs Kak dobloYepchbl Ha
S&P He noaTBepannv HOBbIM PbIHOYHBIM MUK (Kak 1 MHOTME apyrue GupxeBble NHOEKCHI).
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lMpeanonoXxeHne COCTOUT B TOM, YTO 3TO ObINO BbI3BAHO YBENIMYEHWEM KONMYecTBa
XeQKepoB Ha (PbHOYEPCHOM pbIHKE, KOTOPblE MOHU3UMM LEHbl [OCTaTOYHO, 4YTOObI
nokasaTb HenoaTBepxaeHue. Kak 6bl TO HW BblNno, HeQOCTMXKEHME MUKOB HA 060UX pbIHKaX
ABNAETCA XOpPOLEen MPUYNHON, YTOObl MOBEPUTb, YTO PbIHOK FOTOBUTCA K KOPPEKLUW.
AHanormyHbln  ¢eHomeH npousowen B asrycte 1990, korga [oy [oCTUr HOBOro
abcontoTHoro nuka. (CMoTpuTe pucyHok 2-31.)

[ns Toro, 4toGbl NOKa3aTb, YTO BblLLECKa3aHHOE He 06A3aTenbHO OTHOCUTCS K BupXxe-
BOMY PbIHKY, Mbl NPUBENN €XXeQHEBHbIE U BHYTPULAHEBHbIE ANBEPreHL MM Ha PbiHKE HedTK.
(CmoTpuTe pucyHku 2-32 n 2-33.)

[pyrne gmeepreHunn, Nnpeanaraemble BalemMy BHUMaHUIO, - 3TO KasHayenckne obsasa-
TenbCTBa B CPaBHEHWM C KasHayenckumu Ounetamm (Mbl BUMAenun 3Ty KoMOuMHauuto,
YCMNELWHO MCMNoNb30BaBLUYOCA B AHEBHOW TOprosne), coeBble 600bl B CpaBHEHUN C
COEBbIM MacfioM WM COEBOW MYKOW W OuBepreHumMm mexay santotamu. OCHOBHOW
NPUMEHSAEMbIA MPUHLMN COCTOMT B TOM, 4YTOObl TOproBaTb B HarnpaBfieHUU pPbIHKA,



KOTOpLIA HEe CMOr NOATBEPAUTbL ABWXeHWe. Hanpumep, ecnu Gbl coeBasi Myka cosfana
HOBYlO BMaguHy, a COeBOe Macso -HeT, Hado MoKynaTb COeBOe Mmacro. Minu gpyrumu
crnoBamMu, nokynaTb Goriee cunbHble TOBapbl Ha cuUrHamnax nokynku u npogaeatb Gornee
cnabble Ha curHanax npodaxu. BoamoxHoe MCKtoYeHe M3 3TOro npasuia MoXeT ObITb,

Koraa OOWH U3 KOHTPaAKTOB He obnagaeT AOCTaTOYHOW NUKBMAHOCTbIO. Torga Toprymrte
KOHTPaKTOM C Hanbonbwnm o6beMOM.
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Mopaenb yctaHOBKMU

[xopox J1arH BblaenseT popmy AnMBEpreHummu, HasbiBaeMyo UM "yCTaHOBKWN OblKOB U
(CmoTpuTe pekomeHayemyko nutepatypy.) Takue mogenu opmupytoTces,
Korga ocumMnnaTop ycTaHaenvBaeT HOBbIW MWK UMW OHO, a LeHbl 3TO He MOATBepXAatoT.
lNenH 3aknoyaeT: koraa mMeaBexbs YyCTaHOBKA BO3HMKAET Mocrie BOCXOASALWEero TpeHAaa,
cnegyrowas KoHconuaaums MOXeT NMPoM30onTU Ha BaXXHOW BeplnHe. (CMOTpUTE PUCYHOK
2-34.) Wcnonb3ynte oOpaTHyl NOrMky Ans Obl4bUX YCTAHOBOK MOCIE HUCXOASLLEro

mMenBsenen”.

TpeHnaa.
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OAnH 13 NOANUCYNKOB HaLLero NIMCTKa UcnbiTan 3Ty Mo4enb U NPULLES, Kak KaxeTcs,
K NpOTMBOMNOMOXHOMY 3akntodveHunto. OH caenan HabnwogeHne, 4YTO 3a MeOBeXbew
YCTaHOBKOW 4YacTO crieayeT B3pbiBHOW MPOpPbLIB B BEPXHEM HanpasrieHun. Ml BUAMM 40N
npasgbl B 000OMX HabrnogeHusx, KoTopble MOryT MpuMBeCTUM K KOMOMHAUUM HeoOblYHO
NPUBLINBHBLIX TOProB. Ecnun Bbl NOKyNnaeTe Ha KOHconuaauuu, cnegyouwen 3a MeaBexnen
YCTaHOBKOW, Kak pekoMeHAoBan Haw nognucyuK, Bbl MOXeETe MOSTy4UTb OYEHb B3PbIBHYHO
TOProBrito Ha NoBblleHME. 3a 3Ton BONbLLOK TOProBnen B HanpasneHMn BBEPX nocnenyeT
BepLUMHA, KoTopyto uckan [xopox J1anH, nocne Yyero n Bbl MOXeTe OXnaaTtb NpubbINbHOM
TOProB/fN B HWKHEM HamnpaBneHuMn.

MomeHT (Momentum) n Ckopoctb nuameHeHus (Rate of Change)

PerynapHo obuwascb ¢ gapyrumm Tpenaepamu, Mbl OOHapyxunm, 4to Gonbwas ux
YacTb UCNOSb3yeT MOMEHT 4alle NbbIX APYrMX MHCTPYMEHTOB, 3a UCKNOYeHMEM, BbiTb
MOXET, TONMbKO CKOMb3AWMX cpegHnx. MOMeEHT He Bcerga uUcnonb3yeTcs UMW Kak OCHOB-
HOW MHCTPYMEHT, HO Tpenaepbl BHUMATENbHO 3a HAM CnegaT U UCMOonb3yoT BKyne C ApY-
TMMN TEXHUYECKMMM UCCIeA0BaHUAMM ANSA OOCTMKEHMST Bornee CBOEBPEMEHHbIX TOProBbIX
peweHnn. Cpean MHOXeCTBa MPUYUH MONYNASIPHOCTM MOMEHTA MOXHO Ha3BaTb €ro
NpPOCTOTY, YHMBEPCANbHOCTb M TOT (aKT, YTO OH CYMTAETCA pedkMm "onepexaroLnm
nHamkatopom". Kpome npocToro pearmpoBaHuUs Ha HanpasrieHWe OBWXEHUS LUeH, MOMEHT
MOXET M3MEHUTb HamnpaBfeHue npexae, 4YeM 3To caenarT ueHbl. O4yeHb HemHorue
TeXHUYECKMEe MUCCrefoBaHUA MOTyT BOOPYXWUTb Tpengepa TaknuMm LieHHbIM Onepexarowmm
NHONKATOPOM.

MN3-3a yHMBEpCanbHOCTU, O KOTOPOWN Mbl FOBOPUSIN, MOMEHT TPYAHO OTHECTU K cre-
AYIOLWNM 3a TPEHAOM U KOHTPTPEHAOBLIM MHAMKaTopam. OH MoXeT ObiTb MCNOMNb30BaH
ANA OEeMOHCTpauun HanpasfeHus TpeHOa M MOXET Takke [AaBaTb OYeHb Xopollune
npegocTepexeHns nepexkynku/nepenpoaaxu, 4To genaeT ero None3HbIM KOHTPTPEHAOBbLIM
TOProBbIM WHCTPYMEHTOM. OJTOT KaXyLMWACHA MNPOCTbIM MHAOMKATOP Ha CcamMoM [fene
COAEPXKNUT 3HAUMTENbHO Bornblue MHGOpMauMmM, YeM Ta, YTO CTaHOBUTCS OYEeBMAHA He-
mMeaneHHo. boraTcTBo MHOpMauUuKn, CKPbITON B BbIYMCIEHUSAX, OTKPbIBAET MHOXECTBO
BapuvaHTOB MCMOMb30BaHWSA MOMeHTa. [loflHoe NoHUMMaHue TOro, YTO Mbl BbIYUCISEM,
AOJPKHO NOMOYb MCMNOMb30BaTh BECb NOTEHUMAN MOMEHTA.



NHovkaTop MOMeHTa NpefocTaBnsieT HaM TOYHYH Mepy CKOPOCTM pPblHKA U B He-
KOTOPOW CTeneHu npeden, OO KOTOPOro TPEHA BCe elle SBNSAETCS MOSIHOLEHHbIM. Bbli-
YMCrEeHNe NPOCTOE: BblYTEM LIEHY 3aKPbITUS N AHEN Hasag U3 CerofHsIlHEen LeHbl 3ak-
pbiTUs. Pe3ynbtaT OyaeT nonoXuTenbHbIM UK OTpuUaTENbHBIM YACIIOM, KonebnoLwmmes
OKOJ0 HYNeBOW TOYKMU Unn nuHmun. GopmMyna Takosa:

M=P -P_,

roe M - momeHT, P { - cerogHsWHAA ueHa 3akpbiTnsa, a P n - LeHa 3akpbiTvs 3a n
nepuogoB (06bl4HO N gHen) Ao P 3HayeHuMe n - 3TO €AMHCTBEHHasl YacTb (hopmynbl,
KoTopass MoXeT OblTb M3MeHeHa TpeuaepoMm, U Yaule BCero 34ecCb WUCNonb3yeTcs
3HayeHne 10. HekoTopble nporpamMMHble MakeTbl MO3BONAT MONb3oBaTento BblbupaTb
ANSA NepnoaoB LieHbl OTKPbITUSA, NKKa, BNaguHbl, 3aKpbiTUA U HEKOTOPbIE ApYyrue 3HayYeHns
ueHbl. Mbl He BUOUM NPUYMHBI UCMOMB30BaTb B BbIYUCIIEHNAX YTO-NIMOO KpOME 3aKpbITUS.
PesynbTatom BblYMCIIEHUS ABMSIETCA TEXHUYECKOE UccreaoBaHue, KoTopoe konebnetcs
OKOJO HyNneBOW NHWMM (4TO OenaeT ero ocumnnatopom). Ecnv pblIHOK OBWXETCS BBepX,
MOMEHT nepeceyeT HyneByl JIMHUIO CHU3Y BBEPX U, B 0OLWEM criydyae, COXpaHUT YKIOH
HaBepx. Ecnu pbIHOK ABMXETCHA BHU3, OCLMMANATOP MOMEHTA nepeceyeT HyrneBon ypoBEHb
CBepxy BHM3 U, B ObLLEeM criydyae, COXPaHUT YKITOH BHM3. Bce 31O BbIMAOUT A0BOSILHO
NpoCTO, HO OCUMMAATOP MOMeEHTa obnagaeT ewe v ApyrMm U, Bonee CRNOXHbIMU
csovicTBamu. Hanpumep, Yem ganblie OTCTOAT B UueHe P u P ., TeM Bonblle paccTtosiHue
Mexay 3HadeHusMn MoMeHTa. Korga pblHOK ObICTPO OBWXKETCS B BOCXOASLLEM
HanpasreHun (bygem cumtaTb, YTO PbLIHOK ObluMK), Tak e BedeT cebs n mMomeHT. Ho
Koraa pblHOK NpubnmkaeTcs K CBOEMY MUKY U LieHbl 3aKpbITUS CTAHOBATCA Grivke Apyr K
ApYry, MOMEHT 3Ha4uTeNbHO 3amennsaeTcsas U JIMHUA MOMEHTa CTaHOBUTCHA rOPU30H-
TanbHON WNW HAKMOHSETCS BHWU3, HECMOTPA Ha TO YTO LEHbl MOTyT NMPOAo/KaTb PacTu.
Korga pbIHOK gocTuraeT nuka u nosiBASKTCA oTpuuatenbHble 3HavyeHust P ¢ - P n NNHKUA
MOMEHTa HaYyHEeT HbIPATb 3a HYNEBY NUHUIO. MOMEHT SACHO CUrHanmM3npyeT, YTO CKOPOCTb
pblHKa 3ameanseTcs. Popmyna MOMeEHTa U3MepPHAET He TONbKO CKOPOCTb OBWXEHUS, HO U
CKOPOCTb, C KOTOPOW 3TO ABWXeHue 3ameansetca. OHa onucbIBaeT Kak CKOPOCTb PbIHKA,
Tak U TeMnbl U3MEHEHUS 3TOW CKOPOCTW, KOr4a PbIHOK NpubnmxaeTca K BepLinHe Unu
npoxoauT cBon nukK. NMpu ganbHenwWwem OTKNOHEHUN PbIHKA JOMUHUPYOLWMMK CTaHOBSATCS
oTpuuaTesNibHble 3HAa4YeHUs MOMEHTa, U ero NuHua Gyaet npubnmxkaTbCs U nepecekaTb
BPEMS OT BPEMEHWU HYFEBYHO JIMHUIO, CUTHANM3Mpyss 06 M3MeHeHMM HanpaBneHust Tperaa
¢ bblubero Ha megeexuin. (CmMoTpuTe pUcyHok 2-35.)
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UTo 3acTaBnsieT MOMEHT pearupoBaTb Takmm obpasom? [Ans Toro, 4tobbl yBenu-
YUITOCb 3HAYEHNEe MOMEHTA, MU ero HarnpasneHne Obifo BOCXOAAWMM, HEAABHNE 3HAYEHUS
LeHbl OOMKHbI NpeBocxoauTb bonee ctapble. Ecnn HeaaBHME LEHOBbIE 3HAYEHUST Takune
Xe, Kak n bonee crtapble, TO NMMHUA MOMeEHTa ByaeT NoCcKon, HECMOTPS Ha TO YTO PbIHOK
BCe eLlle ABMKeTCs BBepX. Ecnn HegaBHME LEeHbl MEHbLUE CTapblX, AaXe eCln LEeHbI eLle
pacTyT, TO TEMMNbl MAMEHEHU OyayT B AanbHENLWEM 3aMennaTbcd, U MOMeHT byaeTt na-
AaTb. YnnouwleHue 1 nocrnegywwee OTKIOHEHUE JIMHUM MOMEHTa BHU3 C OnepexeHnem
nokasblBaeT HaM TO, YTO OObIYHbIN LLEHOBOW rpaddMk MOXET He nokasaTtb. MomeHT gaet
HaM paHHee npefynpexaeHne o0 3aMensieHMM CKOPOCTU pbiHKa U O TOM, YTO TEMIbI yBe-
nYeHns LeHbl cenyac 3ameanstoTes. (CMoTpute pucyHok 2-36.)



CkopocTb nameHeHus (ROC - Rate of Change)

34ecb Mbl 04eHb KOPOTKO pacCMOTPUM CKOPOCTb M3MEHEHMS, Tak kak bonbluas YacTb
CErOAHSILLHNX MakeToB MPOorpaMMHoOro obecrneyeHuss npeaocTaBnsieeT 3TOT MHAMKATOP B
AOMNOSIHEHNE K MOMEHTY, HO HECMOTPS Ha 3TO OHM B CYLUHOCTU MAEHTM4YHbI. CKOpOCTb
N3MEHEHNS UMeeT creaytoLLyo opmyrny:

ROC= 100 (P t /P t-n)

YpoBeHb 100 aKkBMBaneHTeH HyneBOW IMHUK rpadvka MoMeHTa. EguHcTBEeHHoe
BO3MOXHOE pasnuyve unm npeumMmyLecTBo, KOTOPOe MOXHO 30eCb YCMOTPEeTb, COCTOUT B
TOM, 4TO, Korda Bbl ucnonbdyete ROC BMeCTO MOMEHTa, He MPUXOAUTCA UMETb Aefno C
oTpuuaTenbHbIMU Yucnamn. Toprosble NpaBuia n npakTmyeckme npuMeHeHns ogMHaKoBbI
Ans obonx MHANKaTOPOB.

CurHan MmomeHTa - cnegoBaHue 3a TPpeHAOM

Korga MOMEHT mMcnornb3yeTca B KayecTBe UHOMKaATOpa crefoBaHus 3a TPeHAOM, ero
Hanbonee BaXHble CUrHasnbl NOCTYNaKT B TOYKaX nepeceyeHusi Hynesown nuHun. Korga
NMHNA NepeceKkaeTcsl CHM3Y BBEPX, MOMEHT siBnsieTcsa OblubnM. Koraa nuHna nepecekaet-
Csl CBEpPXY BHU3, MOMEHT aBnsieTca measexom. Mbl 6bl HE pekoMeHAoBanM BXOAWUTb B
No3nLMo NPOTUB HanpaBfieHNs MOMEHTA.

KonnyecTtBo nepeceveHnin MOMEHTOM HyNeBOW NIMHUN 3aBUCUT OT Nepuoga BpeMEHN,
NCnonb30BaBLUErocs Ansi BblMcneHns momeHTta. ogobHo gpyrum nHgukatopam, donee
KOPOTKME BPEMEHHbIE 3HAYEHUS NpPUBESYT K TOMY, YTO MOMEHT CTaHeT bbicTpee n byaet
nyylue o0T3bIBaTbCA NEpecevyeHnsIMn HyneBson NnuHnn. bonee AnNuHHbIE 3HAYEHUS B OOLLEM
cnyyae 3aMegnsitT curHarnbl MOMEHTa, yMeHbLIasa 4acToTy nepecedeHnn. Crraxmnsarowmm
adppekt Bonee NpPoOOIMKUTENBHBLIX NEPMOOOB, OYEBUOHO, HE SBMASIETCA pe3ynbTaToM
ycpeaHeHna Gonbluero KonmyecTtBa [[aHHblX, Tak Kak dpopMyna He npegycmaTtpuBaeT
ycpeaHeHne ueH 3akpbiTusa. [MpocTas normka 3aknw4vaeTcs B TOM, YTO MPUM HanmmMyuu
TpeHaa bornblle BpeMeHu yrnaeT Ha BO3BparT K LeHe, yctaHoBneHHon 40 gHen Hasag, He-
Xenn Ha BosBpaTt K ueHe 10-gHeBHOM gaBHOCTU. Mbl 3HaeM TpengepoB, YCMELHO WUC-
NoSb3yLWMX LWMPOKMA Ananas3oH nepmogoB momeHTa ot 10 go 40 gHen. MHorue Tpen-
Aepsbl, paboTtatowme ¢ umknamm, CTpeMSTCS yBA3aTb NepMod MOMEHTA C ANUMHON LMKNa Ha
PbIHKE.

Tak Kak yaniMHeHue nepuoga MOMeEHTa caenaeT OCUUNNATOpP MeHee OT3blBYMBbLIM, a
yKOpayMBaHue MOXET MPUBECTU K AepraHnaM, HEKOTOpble Tpenaepbl HaXo4saT NOfe3HbIM
NCMNOSIb30BaTb OTHOCUTENBHO KOPOTKME U YYyBCTBUTESbHbIE 3HAYEHUA MOMEHTA, a 3aTeM
yCTaHaBnMBaTb rpaHULbl Hag W No4 HYNEeBOW nUHMEW. 3aTeM OHUM  UCMONb3YHT
nepeceyeHne rpaHnL, BMECTO nepecedyeHust HyneBon NIMHUN B Ka4yeCTBE CUrHamoB K HO-
BbiM TOpram. Korga MOMEHT Konebnetca BHYTPU rpaHuu, 3TO He SIBAISIETCH CUrHamom K
HOBbIM TOpram. OTO NPUBOAUT K TOMY, YTO PbIHOK 3aCTaBnsaloT "noaTBepanTb" cBoe
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ABWXEHWe nepea BXOXAEHWEM B NO3MLMIO, BCEe 3TO YCTpaHsSeT MHOXECTBO AepraHuin,
BbI3BaHHbIX YaCTbIM nepecevYeHnem Hynesomn nnuHnn. (CMoTpuTte pucyHok 2-37.)

NmeliTe B BMAy, YTO camble 3HA4YUTErNbHblE OOXOAbl MOXHO MOMNYyYUTb, KOrga U MoO-
MEHT, M UeHbl ycKopsloTcs. Kak Mbl ONMCbiBanu, HaKMoH NMHUM MOMEHTa OyaeT yMeHb-
LWaTbCH, KOoraa CKOpoCTb NpMpocTa ueHbl byaeT 3ameanatbes. OyeBnaHbIM U adhpekTmB-
HbIM NPUMEHEeHeM MOMeHTa OyaeT OTka3 OT BXOXAEHUSA B HOBble TOPrM A0 TeX Nop, Noka
MIMHUSA MOMEHTAa He HaKMoHUTCS B HanpasneHun TpeHaa. Koraa MoMeHT ABukeTcs Hasag
B HanpaBneHUn HyNneBoWn NUHWUK, TPEHA MO onpeAenexHuio cnabeeT nnu ncyesaeT, Tak YToO
TOproBns B 3Ton obnactn MoxeT okasaTbca 6ecnonesHon. (CMoTpuTe pucyHok 2-38 )
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CurHan momeHTa - cnegoBaHue npoTUB TpeHAaa

Tak Kak MOMEHT U3MEePSIET YCKOPEHUE UNWN 3aMearieHNe pbliHKa, OH CTaHOBUTCS BECb-
Ma nornesHbiM B Ka4ecTBe MHAMKaTopa nepekynku/nepenpoaaxu. Koraa pblHOK gocturaet
BEPLUMHbI, MOMEHT BbIpaBHMBAETCA M HaAyMHAET nagaTb 4acTo 3a40nro A0 pearnbHoro
pblHOYHOro nuka. CxoOHOe pacxoxaeHwe B HanpaeneHusx OyaeT BO3HMKATb M Ha
PbIHOYHbLIX BrnaavHax. Mpegnonaras OTCYTCTBUE CYLLECTBEHHbIX NEPeMeH B BOnaTWilb-
HOCTM pblHKa, NWHUS, MpPoBeAeHHasi Ha OONroCPOYMHOM rpadvke, COeAMHsIoLast MUKKM
MOMEHTA, napannenbHasi HyNeBOW NMVHUKN, U NNHUS, COeAUHSIIOLLan BnaauHbl MOMEHTA,
Takke napannenbHas HyrneBow NMHWK, oyayT npeacTaensATb 30HbI
nepekynku/nepenpoaaxm.
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OcHOBHOW TOProBow cTpaTernen 3gecb dbygeTt npogaxka cpasy npu NpopbiBE BEPXHEN
30Hbl, C pa3MelleHneM 3alMTHOW OCTaHOBKW Hag HeAaBHUMM MUKaMKU, U MOKyrMKa
HemMeLneHHO NpU NPOopbIBE HWXKHEWN 30Hbl, C pasMeLLleHMeM OCTaHOBKU Mo HeaaBHUMMU
BnagnHamn. [loxoabl MOXHO nony4yaTb NpUM  AOCTUXKEHUM MNPOTMBOMOSIOXKHON 30HbI.
(CmoTpuTe pncyHok 2-39.)

OTa KOHTpTpeHgoBas ctpaternsa OygeT nNpoAyKTUBHOW B Criydae, ecnv nocregHue
PbIHOYHbIE AEWCTBUS MPOUCXOOAT B HEKOTOPOM LIEHOBOM AuanasoHe, HO, €Cnn PbIHOK
COBEPLUNT CYLLIECTBEHHbIN NMPOPbLIB, OHA, O4EBMAHO, NOTEPNUT Heyaady. Mbl Bugenu ¢gop-
Myrbl, B KOTOpbl€ 3aroXeHa nonbiTka CnpaBUTCA C¢ 9TOM Npobrnemon nytem Hopmanusa-
UMM MOMEHTa TakuMm obpasom, 4ToObl OH Bcerga konebancs B agnanasoHe oT -1 go +1 nnu
oT -100 go +100. BT0 MOXHO caenaTtb, €Cnn pasfenuTb 3HaYEHUS MOMEHTA Ha HEKyHo
HEN3MEHHYIO BennuMHy. Mbl He ycmaTpvBaem OOMbLUOM LEHHOCTM B TakOM MOAXOAe.
Hopmanunsauusa 3HavyeHu ocuunnaTopa He NnoMellaeT pbiHKY COBEepLUUTb MpopbiB, ecrv
BO3HWUKHYT AN 3TOro ycnosus. HopmanuaoBaHHbIN MOMEHT OyaeT OencTBOBaTb B 3Ha-
YNTENbHOM CTeneHn cxogHo ¢ RSI wnn HekoTopbIMM NOAOGHBIMM WMHOMKATOPaMM Ha
TPEHO4OBOM pblHKe. 3HaveHus ByayT rpynnupoBaThCsl BBEPXY MM BHU3Y LLKanNbl U AaBaTb
HenpepbiBHbIE CUrHanbl K MOKynke wnu npogaxe. CTaHOApPTHbIA HEHOPMAanu3oBaHHbIN
MOMEHT MPOJOITHKNT NOAHUMATLCS UIM ONyCKaTbCA Ha TeopeTuyeckn BEeCKOHEYHbIN ypo-
BeHb, NOATBepXOas NpoJOorKeHue TpeHda M pekoMeHOys Tpeuaepy He UCNorib3oBaTb
KOHTPTPEHOOBbIE CTpaTErnu.



D,OHFOCpO'-IHaFl TOproesid C NOMOLWbIHO MOMEHTa

OavH 13 Hanbonee NPoOAYKTUBHBLIX CMNOCOBOB MCMNOMb30BaHUSA MOMEHTA COCTOUT B
onpegernieHnn JorrocpoYHOro TpeHaa, W, Koraa TpeHn onpenerieH, Topru AOMKHbI Npons-
BOAUTBLCS TOSMbKO B 9TOM HarnpaBfieHUW. 3TO NPaBuUio AOIMKHO 3HAYUTENbHO YBENMUYUTL
NPUBBLINBHOCTL NYyTEM OTCEUBAHUS YOBITOYHBIX TOProB, MAYLKUX NPOTMB Tpenaa. MomeHT
He TONbKO FOBOPUT BaMm O HarnpasfieHUN TPeHaa, HO U JaeT NOHATME O ero cune. ATa LeH-
Has MHopMaUusa 3acTpaxyeT Bac oT HenpusaTHocTen. (CmoTpuTe pucyHok 2-40.)

Hawe wuccnepoBaHne nokasbiBaeT, YTO Ha OGONbLUMHCTBE PbIHKOB 25-nepuoaHbii
MOMEHT, OCHOBaHHbIN Ha HeJerbHbIX rpadukax, SBnseTcs yauBUTENbHO HAOEXHbIM WH-
ANKaTOpOM [OSITOCPOYHOro TpeHaa. TpeHaoBasd ToOproensi ocOBeHHO BbIrodHa, Koraa
NYHUS MOMeEHTa BbICTPO yaanseTcs oT Hynesown nuHun. OgHako ByabTe OYeHb OCTOPOX-
Hbl B CneoBaHMM 3a TPEeHOOM, Koraa MOMEHT LOCTUraeT nuka WM Korga fvHUSE MOMEHTa
OTKINOHAETCA Hasaz B HanpasreHUn HyneBow NNHUN.

JlornyHas koMBUHaLMA TEXHUYECKMX UCCNegoBaHNA B 3TOM Criyqae ucnonb3oBana Obl
AONrOCPOYHbIA MOMEHT ANA HaxoXOeHUs TpeHaa, cpegHecpOYHble CKOMb3dalme cpeaHue
AN BXOXAEHMSA B TOPrv, KOrga MOMEHT CuneH, n 6onee KpaTkoCpOYHbIE€ KOHTPTPEHAOBbIE
WMHOUKATOPbl, TaKMe Kak cToxacTuyeckun ocumnnatop mnu RSI, ons ussnedexHus goxoaa,
Koraa MoMeHT ocnabnsaercs.

Konbun n Menepc B cBoen kHure "The Encyclopedia of Technical Market Indicators”
(cmoTpuTE pekomeHayemMyto nuTepaTypy B KOHLE rMnaBbl) B O4HOM U3 HECKOSbKUX TECTOB
MOMEHTa ONTUMM3UPOBANIN CKOPOCTb M3MEHEHUS MNpuMepHO Ha 20-T rogax AaHHbIX
NYSE (CkopoCTb M3MEHEHUSI ABMASIETCSA WMHOWKATOPOM, MO CYLeCTBY, WOEHTUYHbIM MO-
MeHTy.) VX Toprosble npasuna 6binyv NPOCTbl: MNOKynaTb, KOrga WHOUKATOP CHU3Y BBEPX
nepeceveT HyneByl INWHWIO, W NpoAdaBaTb, KOrga OH MNepecevyeT ee CBepXy BHU3.
YaepxuBaHve nosuumm nocrne nepBoro nepeceyvyeHunsi, NPOXOXAeHUs MuKa, U 3akpbiTue
TONbKO MOCNe MPOTMBOMOSIOKHOIO MEepeceyvyeHns MoXeT NpPeAcTaBnsaATb akageMudecKuin
WHTEpPEC, HO HaM 3TO KaXXeTCA UTHOPUPOBAHNEM OCHOBHbLIX CBOMCTB MOMeHTa (unm ROC).
Toproensi NpyM NOMOLLM MOMEHTa Kak MOBOPOTHbIA MEeTOA UrHopupyeT TOT ¢hbakT, YTo 3a-
MeaneHne MOMEHTa SIBMSIETCA CUrHarIoOM K BbIXOAY C PblHKA, UK, NO KpanHen mepe, Ans
nepexoga Kk cnocoby TOpProenu, OTAIMYHOMY OT TOro, KOTOpbIA Obl MPUMEHSANCS, ecnn Gbl
PbIHOK NO-MpexXHeMy ABurancsa Beepx. HeyanButeneHoO, YTO pesynbTaThbl obwero goxoaa
ObINM pa3ovapoBbIBAKOLWMMUN, @ YObITKA AOBOSIbHO CYPOBbLIMMU.

OQHO O4YeHb npocToe TecTupoBaHMe MoOMeHTa 6bino Takke npoBedeHo bprocom
Babkokom n onuncaHo B ero kHure "The Dow Jones - Irwin Guide to Trading Systems". OH
Tectuposasn 10-gHEBHbIN U 28-OHEBHbLIN MOMEHT, UCMNOSIb3Yys MPOCTOM NOBOPOTHLIN MeTo[,
nepecevyeHnsi 6e3 octaHoBOK. PesynbtaTthl 66 6€3y6bITOUHBIMK, YTO BCENAET Hagexay,
yunTbiBasi, 4TO HWM C MOMOLLbIO MOMEHTA, HM C MNOMOLUbI Kakoro-nmbo Apyroro
ocuMnNNATopa He crnegyeT ToproBaTh TakMM obpas3om. 3arnsHuTe B pa3gen TeCTUpoBaHns
cuctembl (Mnaea 3), roe Mbl MokasblBaeM CXOAHble pes3ynbTaThl Hawero coOCTBEHHOro
TECTUPOBAHUA MOMEHTA.
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TOpFOBﬂﬂ npu nomMmowun anBepreHUNMMN MOMeHTa

Mbl Bcerga Habnwganu, 4To AUBEPreHUns Mexay TeXHUYECKUM UccrefoBaHueM wu
HU3NeXalwmmM pbIHKOM UK MeXAy CBA3aHHbIMU pbiHKaMK YacTo faeT a(hdeKkTnBHbIE TOp-
roBble curHasbl. [JuBepreHUna mexay Takum OCUMUITNATOPOM, KaK MOMEHT, N HU3MeXallmm
PLIHKOM MOXET BO3HWKHYTb, KOrda PbIHOK M MOMEHT CO34al0T BbICOKMM MUK, NOTOM oba
OTCTYNatoT, a 3aTeM PbIHOK CO3[aeT HOBbIN MUK, KOTOPbIN HE NOLAEPXMBAETCA HOBbIM
NMUKOM OCUMNANATOpa MOMeEHTa. Teopus No CywecTBy COCTOUT B TOM, YTO AMBEPreHuus
CBMAOETENLCTBYET O cnabon nogaepke pbiHKa M O TOM, YTO OH HE CMOXET NpoaosikaTb
BOCXOXAeHne nocne co3gaHnsi HOBOro nuka.

[nBepreHumMn ueHbl 1 MOMEHTa OOBOSIbHO pa3HoobpasHbl, 10-NepnogHbIN MOMEHT,
OCHOBaHHbIN Ha AHEBHbIX rpadukax, packpoeT MHOXECTBO AUBEPreHuMM U MHOXECTBO
3HauYUTENbHbIX TOProBbIX BO3MOXHOCTEN, 0OCOBEHHO B TOM cny4vae, ecnu 6onee npogon-
XUTenNbHbIN 25-HeaenbHbI MOMEHT HaxoauTcsa B hase cBoero nageHusi. Hawe craHgap-
THOE NpeaocTepeeHne, Kacarlleecs TOprosnv npu NoMoLLmM OUBEPreHLmn, roBopuT:.

DOXONTECh, NOKa OAMBEPreHuUnsl NOMHOCTbIO NOATBEPAUTCS, NpeXae YeM BXOAUTb Ha
pbIHOK. [MpexaeBpeMEHHOE BXOXOAEHME MOXET C OONbLUOM BEPOATHOCTbIO OCTaBUTb Bac
Ha HenpaBWUITbHOW CTOPOHE TPEHAOBOrO pbiHKa (CMOTPUTE PUCYHOK 2-41.)

Mcnonb3oBaHMe MOMEHTa ApPYyruxX UHOUKATOPOB

MHorne TexHuyeckue wuccregoBaHud, O KOTOPbIX Mbl YNOMWUHaIIN B 3TON KHUre,
N3MepAarT TéM U NHbIM cnocobom CUNy pblHKA. 9710 06bIYHO BblpaKaeTCcA HaKIOHOM
JINHUN, I'IOJ'Iy‘-IeHHOI7I npn BblYNUCIIEHUN UCCIEeOO0BaHUA. Hanpmmep, CKOIb3sLllaa cpenHdad,
Haxogduwadaca B CUINMbHOM TpeHae, 06bIYHO cBunpgeTenbCTByeT O CWUIIbHOM TpeHae
HM3neXxawero pbiHKa. Uem Kpy4ye HaKIlOH, TeM CulibHee TpeHAa. ToyHoe onpepneneHne
CTEeNeHn cunbl MOXeT ObiTb BecbMa Cy6beKTVIBHbIM, eClin Mbl 6y,u,eM paccmaTpunBaTb



TONbKO TEXHMYeckoe wuccriegoBaHue, OfHaKo, ecnu Mbl ByaeM cyumTaTb MOMEHT Wnu
CKOPOCTb M3MEHEHUS UHAMKATOPA, TO CMOXEM OOBEKTUBHO BbIMUCIIUTL CUNY TpeHaa. JTo
packpbiBaeT neped HamMu HOBble BO3MOXHOCTU. Mbl  MOXeM OT(uUIbTPOBaTb
cnaboTpeHaoBbIE PbIHKA M CKOHLEHTPMPOBATb HALUM YCUIMSA Ha pbiHKaxX C HEOoObIYHO
CUnbHbIMK TpeHaaMmn. Mnn, ecnu pbiHOK HE HaxoaAuTCA B COCTOSIHUM TpeHAa, Mbl MOXEM
nokynaTb Ha cnagax u npogasaTb Ha NogbeMaXx.

Mbl cynTaem, 4TO MOMEHT MMEET MHOIO CTOSILLIMX MPUMOXKEHUA U €r0 MOXHO OLEHUTb
Kak oOHO M3 Haumbomnee MonesHbIX TEXHUYECKUX MCCNEeaoBaHUN, AOCTYMHbIX Tpenaepy.
O6napatowmn B6oratbim BoOOpaxeHMeM u msobpeTaTenbHbIl TEXHUYECKU aHanuUTUK

[AOIMKEH HaWTU MHOXECTBO WMHTEPECHbIX MPUMEHEHUA AN 3TOro MHAUKaTopa, KOTOPbIN
onepexaeT LieHbl, a He creayeT 3a HUMMW.
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Ckonb3sawume cpeagHue (Moving Averages)

HaBepHoe Gornblue Bcero peanbHbIX AeHer 3apabaTbiBaeTcsi CEroAHs C UCNOoSb30Ba-
HMEM CKOMb3SALWNX CPEeAHUX, HEXenn CO BCEMMU MPOYUMU TEXHUYECKMMU MHAOMKATOpaMU
BMecTe B3ATbIMWU. M3-3a TOro, Yto OHM MOryT ObITb MCMNOMBL30BaHbl ANA NOObIX Lenen,
Takux Kak HaxoXaeHue OONroCpoYHbIX MECAYHbIX TPEHAOB, 3a4aHns OCTaHOBOK AN HEeB-
HOW TOProBnW, a Takke ANs MHOroro Apyroro, CKonb3siwue cpegHve Obinv npeameTom
bonbliero obCcyXgeHnsa B TEXHUYECKOW nutTepaType M NPoYMX MCTOYHMKaX, Yem rntoboe
Apyroe TexHuveckoe mccnepoBaHve. OgHa M3 NpUYUH NpuobpeTeHnss UMW Takon nony-
NSAPHOCTU COCTOUT B TOM, YTO, KOra pbIHKM HAX0OATCA B COCTOSIHUM TpeHAa, 3TN NpoCTble
ManeHbKne nMHMKM paboTaloT He XyXe Unu faxe nydwe, YeM UHAuKaTopbl, Tpebytoume
AOKTOPCKOM CTENeHN Ansi CBOEro BblMUCIEHNS U MHTEpnpeTauuu.

Ckonb3siluMe cpefHue CrnaxumBalT  QIyKTyaumm pbiHKA W KPaTKOCPOYHYHO
BONATUNbHOCTb, AaBas Tpenaepy MOHATb, B KaKOM HanpaBneHun OBWXKETCH PbIHOK. He
MeHee BaXXHO 3HaTb TO Yero oHW He aenatoT. [1oka Bbl HE BblMEPTUTE UX KaK OCLUIASATOP,
OHW He  OyayT  npedocTaBnaATb  COBEPLUEHHO  HWKaKonW  MHdopmauum O
nepekynke/nepenpogaxe. OHU SABMAOTCA MHAWKATOpPaMX CrefoBaHUS 3a TPeHOOM B
camom uuctoMm Buae. OHWM Bcerga nokasblBalOT HanpaBneHue TpeHda, OAHAaKo He
N3MEePSIOT, HACKONbKO cuneH unu cnab Tpena. Nx dyHKums - onpefensitb HanpasneHue
TpeH4a, a 3aTeM CrnaxuBatb UMW MyLWWUTb ero BonaTtunbHoCcTb. CKonb3swme cpegHue
CNpaBnsATCA C 3TUMU BaXXHBIMW 3a4a4aMm NPOCTO U XOPOLLIO.

CyLlecTByeT Tak MHOIO BCEBO3MOXHbIX TUMOB N Bapuauuin CKONb3ALWNX CPeaHUX, YTO
6ecCcMbICNEHHO MblTaTbCA NepeyncnnTb Mx Bce. BonblMHCTBO BMAOB ObiNO co34aHo B
1970e, Korga ckonb3gline cpefHne CHMTanncb O4eHb MyLPEHbIM U MPOABUHYTBIM UHCTPY-
MEHTOM TEXHW4YeCcKoro aHanmsa. MHOXeCTBO TanaHTNMBbIX U M300peTaTenbHbIX TEXHU-
YeCKMX aHanuMTUKOB MOTpaTunu O60mblUyl0 YacTb CBOEr0 BPEMEHW, BbIBOAA HOBbIE MYTU
NPUMEHEHNSA N YNYYLLEHUS CKOMb3ALWMX cpeaHux. MiHTepec K HMMm Obin Wweapo Bo3Harpax-
AeH: 70-e OblNM BpEMEHEM PbIHKOB, HAXOASLMXCA B MOCTOSSHHOM COCTOSHUM TpeHnaa, U
cKonb3swme cpegHue paboTann UCKNIYUTENbHO Xxopowo. bonbwuHcTBO 6onee
M30OLpPEHHbIX  TUMOB  MNOKa  OCTaBanNMCb  HeBOCTpeboBaHHbIMM  (TakMe  Kak
"MOONMULMPOBaHHBIA Hakonngawwmn® unu "cpegHemogmduumpoBaHHbin” Makcsernna).
Tpn OCHOBHbIX KaTeropuu BblgepKanu NpoBEpPKY BPeEMEHEM: NPOCTble, B3BELUEHHblE U
3KCNoHeHUMarnbHble.

I'Ipoc1'b|e CKolnb3sdlWune cpegHue

[MpocTas ckonb3dwasa cpeaHasa BblYMCIISIETCHA NYyTEM CIOXEHUS N ycpeaHeHnsa Habopa
yucesn, NpeacTtaBnsaWMX OENCTBUA pPblHKA Ha oOnpedenieHHOM MPOMEXYTKE BPEMEHW.
BbluncneHne obbl4HO BKITOYAET LIEHbI 3aKPbITUA, HO TakKKe MOXET BblYMCAATLCSA M3 NUKOB,
BNaguH unu cpegHero Bcex Tpex. Crapenwas To4yka OaHHbIX OTOpachbiBaeTcsi C Mo-
SIBIEHWEM HOBOW, criefoBaTeNbHO, cpeaHsas "ckonb3unT" U crniegyeT 3a pblHKOM. JIMHUS,
coeguvHsaLwas AHEBHbIE cpeaHne, byaeT crnaxmnBaTb He4aBHUE PbIHOYHbIE KONebaHus.
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Habop, npeacrasnsowmin 60nbLIoe KONMYECTBO MPOLUSbIX AaHHbBIX, CO34acCT rMagkyto
nnHuo. Hanpumep, rpaduk nokasbiBaeT 50-OHEBHYKO CKOMb3sLWYy cpeaHtot. (CmoTpuTte
pucyHok 2-42.) Kak Buaute, OOMblUyl0 YacTb BPEMEHU LieHbl HaxodATCca Mo OAHY Wnu
APYryto CTOPOHY OT CKOMnb3sLlen cpegHen. Takke, Kkoraa TpeHn pa3BuBaeTCs, CKomnb3sLas
cpegHasa npuobpeTaeT HaKMOH B HanpaBneHun TpeHaa, nokasbiBasi HaM ero cuny.

Bonee ponrocpoyHble cKonb3slmne cpefHue crnagat BCce BTOPOCTENEHHbIE QOIYKTY-
auMm n MOKaXxyT TONbKO Bonee AONrocpoyHble TpeHabl. KpaTKOCpOYHble CKomMb3swue
cpeaHve nokaxyTt bornee KpaTKOCpOYHble TpeHAbl B yuiep®d A0NrocpoYHbIM. YMEHbLUEH-
HbIl HAbOp AaHHbIX, NPeACTaBNSAWNA TONbLKO bonee ceexune daHHble, co3gact bonee
YYBCTBUTENbHYK IWHUIO. [padumK, nokasbiBalOWNN S-OHEBHYHO CKOMb3ALLYID CPEeLHIoH,
nepekpbIBaeT TOT Xe rpaduk ana 50-gHeBHON cpeaHen, 5-gHeBHas oTpaxaeT JaHHble
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3HaYuTeNnbHO TOYHee, crefys 3a KaxabiM  HeboNnbWMM  U3MEHEHWEM  LEeHbI.
KpaTkocpoyHble TpeHObl NpPOCTO YBMAETb, a TPEHAbl, KOTOpble CTann O4YeBUAHbI
onarogapss 50-gHeBHOM cpedHen, 3Ha4YUTENbHO CrioXkHee onpegenutb. (CmoTpuTte
PUCYHOK 2-43.)

[lonNrocpoyHble U KPaTKOCPOYHbIE CKOMb3sILME CPedHue MMEKT Kaxaasd CcBoe Mnpu-
MEHeHMe N cBou HepocTtaTku. HecmoTpa Ha 1o, yTo 50-gHEBHaAs CKOMb3sWasi cpegHss
OCTaeTCs C TPEHOOM, OHa Bcerga OCTaeTcsl B oTAaneHun OT pearnbHbIX LeH U U3MeHaeT
HanpaBlfieHWe 3HAYUTENBLHO pexe, YeMm LeHbl. Ha npakTtuke, 6asmpyowasnca Ha CKonb3s-
Len cpefHen Takon ANWHbI ToproBasi cuctema dygeTt MeaneHHo BXOAUTb U BbIXOAUTL C
pblHKa. MeaneHHoe BXOXAEHME YMNyCKaeT CYLLECTBEHHYK 4YacTb Havana TpeHga, a Men-
NEHHbIN BbIXOA XepTByeT 6onblyto YacTb goxoaa. C Apyron CTOPOHbI, 5-OHEBHAs CKOSb-
39Wasa cpegHasa bbICTPO BXOAUT U BbIXOAUT, HO HE FrAPMOHMPYET C OCHOBHbLIM TPEHAOM U
Takke 4acTo OKa3blBaeTCsl Ha HEBEPHOW CTOPOHE PbIHKA, Kak U Ha NpaBUITbHON.

[pyroe nHTEpecHoe CBOWCTBO MPOCTbIX CKOMNb3ALWMUX CPeaHUX (M MHOMUX OAPYrux Tex-
HUYECKUX UCCreaoBaHUM Takoro Tuna) COCTOUT B TOM, YTO Ha HUX TakkKe OAENCTBYIOT CTa-
pble LieHbl, KOTOPLIE BbIOpaChLIBAOTCA U3 YCPEOHEHUS!, Kak U HOBble. HeoxmnaaHHbIN NOBO-
POT CKOMb3SLWEN CpeaHEeN MOXET O3HayaTb, YTO MOBEPHYNN CBEXWE LeHbl. Takke 3To
MOXET O03HayaTb, 4YTO CBeXMWe UueHbl BeayT cebsi OTHOCUTENbHO HEWTpanbHO, HO
CYLLECTBEHHbIE LieHbl BbIIM BbIOPOLLEHLI C APYrOoro KOHUA AaHHbIX. OTO He obsa3aTesnibHO
nroxo. B kOHUe KOHUOB, Ha3Ha4YeHMEM CKOMb3ALWEN cpedHen SABNSeTCA CrraxuBaHue
AaHHbIX. HO Kk aToMy adbbekTy cnenyeT ObiTb rOTOBbIM. OTOT DEHOMEH MOXET WHoraa
00BACHUTL TO, YTO KaXeTCcA HEOOBbACHUMbIM M3MEHEHMEM CKOMb3AWEN cpeaHen wunm
ApYroro nHaukartopa.



B3BelleHHbIe CKoMnb3Alune cpeagHue

MpocTasa ckonb3sllas cpefHsAs npucBaMBaeT OOWHAKOBbLIN BEC KaXdoW LeHe, UC-
nonb3yemMon B cepusix AaHHbIX. HekoTopble Tpenaepbl, Beps B TO, YTO CBEXUE LieHbl BaX-
Hee Gonee cTapbIX (U, BEPOSAITHO, C LENbI YacTUYHO NpeoaoneTb Npobrnemy ¢ AaHHbIMU,
onuncaHHyo BbILLE), NPEANOYNTAOT co3aaBaTb CKOMb3sLME CpedHue, KOoTopble ObICTPO
pearnpyloT Ha CBeXue OaHHble U MeAneHHO - Ha cTapble. B3BelleHHble ckonb3siime
cpegHue oTBoaAT Oonbllee 3HayeHMe Oonee CBEXUM [aHHbIM NyTeEM NpuaaHust
pasfMYHOro Beca LieHaM Kakaoro AHsl. OTO 06blMHO AenaeTcs Mpu NMOMOLLM YMHOXEHUS
caMblX MOCneaHnX OaHHbIX Ha HEeKoe 3aJaHHOe 4Yucno (Hanpumep, KONMMYECTBO TOYek
AaHHbIX, MUCMONb3yeMbIX B CKONb3siLEWN cpeaHen), gobasneHus pesynbTata Kk obwum
BblYMCINEHMSAM, @ 3aTEM YMHOXEHUS CreaylolmMX MEeHee CBEeXWX AaHHbIX Ha MeHbllee
yucno u Tak ganee. JIMHWA, NonyyYeHHas B pesynbTaTe, ByaeT nydwe OTKNMKaTbCs Ha
HeaBHIO PbIHOYHYHO aKTUBHOCTb, YEM NMPOCTas CKOMb3sLas CPeaHsisi.

JKCNOHeHUManbHble CKOMb3flne cpeaHue

[MpocCTble 1 B3BELUEHHbIE CKOMb3SILLME CPEQHME MOTYT OTKIMKATBCA TOSbKO Ha AaHHbIEe
onpefeneHHoro AuanasoHa, BblGpaHHOroO AnNa  BbUMUCNEHUS.  JKCMOHEHUManbHas
CcKONnb3sWas cpeaHasa npuaaet Gonbluee 3Ha4YeHWe MNOoCneAHUM PbIHOYHBIM LOEWCTBUSAM
Tak Xe, Kak W B3BelWweHHas ckonb3swasa cpegHas. OgHako  aKcnoHeHumarnbHas
CKONb3sWasi CpedHsast NpogosfkaeT Y4yuTbiBaTb BCE TOYKM [OaHHbIX, HWYEro He
oTbpacbiBas, 5-gHEBHaAsd I3KCMOHeHUManbHas CKonb3swasa cpeaHssk oObl4HO BKMAOYaeT
bonee 5 OHeN OaHHbIX U MOXET BKMOYaTb AaHHblE 3a BCHO UCTOPUIO (ObHOYEPCHOro
KOHTpakTa. ®PakTuyecku, 3TU  CKONb3dWwMe  cpegHne  Moryt  ObiTb  nydwe
MOEHTUOMUMPOBAHbI  UX HACTOAWMMKM  "CrlaXXMBalWMMKW  KOHCTaHTamMu", TaK Kak
KONMMUYeCTBO AHEWN OaHHbIX B BbIYMCIEHMAX OOMHAKOBO ONSi TaK Ha3biBAaeMoOn 5-OHEBHOM
cpegHen n 10-gHEBHOM cpeaHen. OJKCMOHEHUMArNbHOE BbIYUCIIEHME MOXET WMETb
HexxenaTesibHoe CBOMCTBO, NPOSIBAIIEMOE B pasfivynum Mexay CKONb3SWMMU CpegHUMU B
3aBMCUMOCTUN OT BbIOOpa HayanbHOW TOYKW, 5-AHEBHAs 3KCMOHEHLUManbHas CKONb3dllas
cpegHasa Tpengepa A MOXET OTnuyaTbCa OT TakoW Xe y Tpengepa B, ecnu oHM Havanu
CBOM BbLIMUCMEHUA B pasHble AaTbl. [ns npakTuyeckux uenen 3T [Ba 3HaYeHus,
BeposATHO, OyayT pgoctatoyHo 65nm3ku, 4Tobbl OAHOBpPEeMEHHO nepeceyb 20-AHEBHYH
CKONb3SILLYI0 CPEAHIO, HO YBEPEHHOCTM B 3TOM HET. Tak Kak Halla 3agaya COCTOUT B
ONUCAHUKN NPaKTUYECKOro NMPUMEHEHUs MHOAMKATOPOB, @ HEe UX BbIYUCAEHUA, Mbl ONYCTUM
dopmynbl. [NogpobHOCTM 3KCNOHEHLUMAaNbHbIX BbIYUCIEHUIA OOBOSIBHO MHOIMOYUCHEHHbI U
XOpOLWO onucaHbl B npeabiaywmx paboTtax, Ha KOTopble Mbl ccbinanuck. (CmoTtpute
PUCYHOK 2-44)
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HecmoTps Ha KaXyLLyrcsl M30LWPEHHOCTb B3BELUEHHbIX U 3KCMOHEHUMAanNbHbIX CKOSMb-
3ALWNX CPeAHUX, NPaKTUYECKN KaXabli TECT, KOTOPbLIN Mbl BUOENW UM NPOBOAMMM CaMO-
CTOATENbHO. MOKa3biBasl NPEeBOCXOACTBO NMPOCTOWM CKONb3SLLUEN cpeaHen Haa NpoYnumMu B
CMbICIie TOProBblX pe3ynbTaTtoB. Hawe cobcTBeHHoe uccredoBaHMe MnoKasbiBaeT, YTO
B3BELUMBaHME AaHHbIX ONSA NoAYepKnBaHNA HeQaBHUX COObLITUN OenaeT UHAMKATOp Ypes-
MEpPHO YYBCTBUTENbHbLIM, CBOAS TakMuM 0Opa3oM Ha HeT NepBUYHOE Ha3HaAYeHME CKOIlb-
39Wen cpegHen - crnaxuBaTb AENCTBUSI pblHKA. B3BellueHHble M 3KCNoHeHUumarnbHble
CKOMb3siLLUMe cpeaHune reHepupytoT Gonblue TOProB Ha Y3KUX, HAXOASLMXCS B TOProBOM
AnanasoHe pblHKax, Yem NPOCTble CKoMb3dawme cpeagHue. PesynbTaTomM 0ObI4HO ABMASOTCA
AOpOrocTosilMe aepraHusi. OTO AOIMKHO MOATBeEpXA4aTb Teopwur, KOTOPOWM Mbl AOSro
npuaepXunBanuchb: ntobon MeTon BXOXAEHUS, ABNAIOLLNIACS pes3ynbTaTom
HEBPA3YMUTESNbHbLIX BbIMUCIEHUA, HeceT Oonble oTpuuaTenbHbiX MOMEHTOB, YEM
nonoxuTernbHblX. PblouepcHas TOProenst ABNsieTCs 6ONbLUEe NCKYCCTBOM, HEXENN HayKoWn,
N MaTemaTnyeckasi U3OLLPEHHOCTb HE rapaHTMpyeT NpUbLINBLHOCTN MeToaa.

HecmoTps Ha TO, YTO 3TU BbIYMCIIEHUS NMPOU3BOAATCA MPOCTbIM HaXXaTUEM KraBuLLN
KOMMbIOTEPHOW  KNaBMaTypbl, Mbl PEKOMEHAYEM WCMNONb30BaTb TOMbKO MPOCTbIE
ckonb3swme cpegHue. lMpnbepernte CnoXHOCTb Bawen cuctemMbl ans 6onee HayyHbIX
NPUMEHEHNI, TaKNX Kak yrnpaBneHne EHEXHbIMU CPeaCcTBaMUN U KOHTPOSb PUCKOB.

ToproBble CUCTEMbI CKOMb3ALMX CPeaHMX MOryT UCMONb30BaTb Kak €AMHCTBEHHYHO
CKONb3SLLYI0 CPEAHIo, Tak U Noboe KONMMYECTBO CKOMb3SALWMX CPeaHMX B pasfnUyHbIX
KomMBUuHauusax. Mbl MCNoONb30oBanu TOProBble CUCTEMbI OOHOWN, ABYX, TPEX U AaXe YeTbipex
CKONb3ALWMX cpeaHux. HaBepHoe MOXHO 1 Bonblue, HO gaxe Bapuauum TONMbKO C Tpems
WUNU 4YeTbipbMsi YK€ MOryT MPOCTO OKa3aTbCA CAULLKOM CIOXHbIMW, M KaK Bbl YXe,
HaBepHOe, 3aMeTUNN, Mbl HE BUAMM HUKAKUX NPEUMYLLECTB B MCMOMb30BaHUM Yero bbl TO
HM ObINo Bonee CrnoXHoro, 4em HeoOXoaAnMO.



Cucrembl O4HON CKONb3siLlen cpegHen

MpocTenwen n 4yacto Hanbonee apPEKTMBHON CKOMb3SALWEN CpegHEN ABNSeTCS oaun-
HOYHaa ckonb3swaa cpegHas. OHa Gonee nonesHa B KayecTBe uMHAMKaTopa
NPOOOSPKUTENBHOIO TPeHAa, YeM Kak UHCTPYMEHT AHEBHOM Toprosnu. Hanpumep, Konbu un
Menepc B cBoen kHure "The Encyclopedia of Technical Market Indicators"
ONTUMU3NPOBANN OOUHOYHYIO CKOMb3ALWY CcpefHio Ha 75 rogax paHHblix NYSE,
ncnonb3ys MpPOCTYI0 MNOBOPOTHYK cuctemy. OHM Hawnu, 4to 12 MecsaueB Oypet
ONnTUManbHbIM YUCIOM, CYLLECTBEHHO NPEBOCXOAALMM cTpaternto "kynu n gepxu”. B
COOTBETCTBMM C HaLMM OMbITOM, 3dTa npoctas 12-mecsyHas CcKomnb3dwas cpenHss
ABNAETCA NYYLWMM UHCTPYMEHTOM 3afaHus BpeMeHun Ans hoHOO0BOro pbiHka. (CMoTpuTe
PUCYHOK 2-45.)
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OCHOBHbIE NpaBuna TOProefv ¢ NOMOLLbK OAMHOYHOM CKOMb3SLWen cpeaHen npocTbl:
noKynanTe, Koraa ueHbl (0Obl4HO 3aKpbITMS) NOOHUMAIOTCS BbilUE CKOMb3SALLEN CpeaHen,
npogasaunTe, Koraa LieHbl NagatT HUXKe CKONb3dwen cpegHen. B pesynbtaTte nonyyaertcs
npoctasa obopoTHas cuctema, KoTopad BCe BpPeEMS MPUCYTCTBYET Ha pbiHke. Mbl He
pekoMeHayeM 3Ty CUCTEMY TOProsnin. He3aBMCUMO OT TOrO, Kakyto CKONb3SLLYIO CPELHIOH
Bbl BblbepeTe, NpuM ONUTENbHOM MCMNONb3oBaHUM OyayT nepuodbl JOXOAOB M Nepuoabl
notepb, a obwmn pesynbTaT OygeT konebaTbCs OKOMO HyfeBOM OTMETKM MUHYC CTO-
MMOCTb TpaHcakuui. HaBepHoe, nydwe BCEro MCnofib3oBaTb OAMHOYHYHO CKOSb3SILLYIO
CpefHIoto B KavecTBe ounbTpa TpeHAOB. Ecnu LeHbl Bbille cpeaHen, TOprynTe TONbKO Ha
ANIMHHOW CTOpPOHE pPblHKA, WCMNONb3yd KakoW-HMOyab Apyron 6Gornee 4yBCTBUTEMbHbIV
MeToq ONs onpedeneHus BXOXAEHUN N BbIXOOO0B. ECnu ueHbl HUXe cpefHen, Toprymnte
TONbKO Ha KOPOTKOM CTOPOHE. (CMOTpUTE pUCYHOK 2-46.)
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[BoWHbIE cCKoNnb3slne cpegHue

Hanbonee nonynsipHbie€ CUCTEMbI CKOMb3ALLNX CPEQHMX UCMONb3YHT ABE CKONb3siLLnNe
cpeaHne. OHM 0bbl4HO cocToAT M3 Bonee NPOOOIMKUTENBHON CPeaHen, KOTopas CNyXuT
Ans onpegeneHvs Tpenga, n bonee KpaTKOCPOYHOW CpefHewn, KoTopasd OaeT TOproBble
CUrHanbl Ha nepeceyeHun c Bonee OonrocpoyHonm cpegHen. Hambonee mnsBectHas w3
Takmx cuctem - 5-gHeBHasn/20-gHeBHas cuctema Puuappa [oHumaHa, koTopasi, mexay
nNpoYnM, He ABNAETCS NPOCTOM ODOPOTHOM CUCTEMOM, a UCNOMb3yeT TwaTenbHO NPoAay-
MaHHbIN Habop prnbTpoB. (CMOTPUTE PUCYHOK 2-47.)
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OCHOBHbIM CUrHanom [OBOMHbIX CKONb3SALWMX CpeaHunx saBnseTcss nepeceveHue. [lo-
KynamTte, korga bonee KopoTKasa CpefHsas nepecekaeT CHU3y BBepx bornee ANUHHYL0, U
npogasanTe, Korga BO3HMKAET NPOTUBOMNOSIOXHAA CUTyaums. Takke MOXHO MCMonb30BaTb
nepeceyeHMss Kak TOYKM pasBopoTa TpeHda W ToproBaTb TOSMBLKO B HanpaBneHum
0003Ha4YeHHOro TpeHaa, ucnonbays apyrme 6onee KpaTkoCPOUHbIE METOAbI ANst BXOXAE-
HUW 1 BbIXOOOB.

BONbWWHCTBO YBUAEHHbIX M MNPOBEAEHHbLIX HaMW WCCeaOBaHUM Mokasanu, 4To
cuctemMa OBOMHBIX CKOMb3SILWMX CpeaHUX, Kak npaBurno, bonee npubbinibHas, Yem npoyne
KomMOmHauumn ckonb3swmx cpegHmx. MiccnegosaHme Takke nokasbiBaeT, YTO BCE CUCTEMBI
CKOMb3SAWMX CpeaHNX UMEIOT ANUTENbHbIE NEPUOAbLI BbIMIPLILLEN N NOTEPb B 3aBUCUMOCTU
OT TPEHOOBOCTM PbIHKOB. B 0bLiem cnyvae, cMcteMbl CKOMb3ALWMX CPEAHMX NOSb3YHTCA
AYPHOWM CnaBoW 3a NPUBbLIYKY OTAaBaTb CIMLLKOM OOMbLUY YacTb 3apaboTaHHbIX C TakuMm
Tpyaom goxonos. Jltobown, kTo Toprosasn no cucreme [lJoHdnaHa BO Bpems TpeHaoBbIxX 70-X
UMen perynsipHbii M 3HAYUTENbHbLIN 0OX04, OOBLACHSLWWNNCA CUNbHBIMU TpeH4amu,
npeobnagaBwnmMm B TOT Nepunog. Ta e cuctema Hecrna TshKenble NoTepu B cepeavHe n
KoHue 80-x.

TpouHble cKonb3silue cpeagHue

Hanbonee nonynapHOW TPOWHOW CKONb3ALEN CpedHen SABMSETCS LUMPOKO npumMe-
HAeMbln 4-9-18-AHeBHbIN MeToA, nonynapusoBaHHbin P.K. AnneHom B Havyane 70-x. Tpe-
TbS CKOMb3dlWasa cpefHsas OTKpbiBaeT Gonblloe KONMMYECTBO MOTEHUMANbHbLIX TOProBbIX
BO3MOXHOCTeN. B obuwem cnyvae, korga pblHOK AOCTUM AHA, OCHOBHbIM CBUOETENbCTBOM
N3MEHEHNSA TpeHOa CNyXuT nepeceyvyeHne 4-gHeBHon ¢ 18-gHeBHOW. [NoaTBepxaaroLwmnn
curHan - nepecedeHne 9-gHeBHOW ¢ 18-gHeBHOW. Korga ueHbl Ha nuvke, npegBapuTenb-
HbIM CUrHarIOM BO3MOXHOIo M3MeHeHUs TpeHaa byaet nepeceveHme 4-gHEBHON U 9-AHEB-
Hon. lNMonyyeHne OOXOOOB B 3TOM TOYKE MOMOXET NPeodoneTb XapaKTepHyl 4epTy And



CUCTEM CKOJIb3SALUMX CPpefHUX, BblpaXXeHHY B BO3BpalLleHuM OoxoaoB. Pa3BopoT TpeHaa
3aBepLUNTCA TOMbKO Toraa, koraa 4- n 9-gHeBHas nepecekyT 18-gHeBHYHO.

Ham HpaBATCa cUCTeMbl TPOMHBIX CKONb3AWMX CpedHUX, MOTOMY YTO OHW npeaoc-
TaBnsAT NPENMYLLECTBO HENTPAribHOM 30HbI B MPOTUBOMOMOXHOCTb HenpepbiBHOM 060-
POTHOM TOProBne, reHepupyemon Metogamm OOUHOYHOW UKW OBONHbLIX CKOSb3SLWNX cpeq-
Hux. Hanpumep, B cucteme 4-9-18, korga 4 nepecekaeT 9, Mbl BbIXOOUM M3 HaLLewn
nosnuMm 1 He BXOOMM B HOBYIO, Noka 9 He nepeceyeT 18. Ham Takke HpaBATCA TPOWHbIE
CUCTEMbI NOTOMY, YTO nepeceyeHne 4 n 9 ABNsSETCA MEXaHU3MOM ObICTPOro MosyyYeHus
AOXOA0B, KOTOPbIA pellaeT HekoTopble Npobrembl, CBSA3aHHble C BO3BpALLEHNEM
CNULWKOM 60MbLION YacTu JoXo4a, O KOTOPbIX Mbl yNOMUHanNu paHee. Mbl cuntaem, 4To B
XOpOLUEN TOProBOM CUCTEME BbIXOAbl [OOMMKHbI Bcerga ObiTb ObiCTpee BXOXOEHWUMN.
BxoxgeHua [OrmkHbl ObITb MeaneHHbIMU 1 n3bupaTtenbHbIMU, BO3MOXHO Tpebyolwmnmm
HeopaAVHaApHOro cobbITUS AN BXOXAEHUMWA B TOproemno. Bbixogbl AO0MKHbI  ObiTh
AOCTAaTOMHO MeAneHHbIMKM ANns  Toro, 4YToObl MO3BOMNATb [OOXO04aM Tedb, OAHAaKo
AOCTaTOYHO ObICTPbIMK, YTOBbLI B KOHEYHOM c4veTe 3aduKCMpoBaTb OCHOBHYHK YacTb
noTeHumansHon Npnbbinun. (CMoTputTe pUcCyHok 2-48.)
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YeTbipe ckonb3fiwme cpegHue

Ncnonb3oBaHne YeTbIpex CKOMb3SALMX CPeAHUX HE TaK YXX CTPAHHO U He TaK CMOXHO,
Kak kaxeTcs. Mpy NpaBUnbHOM UCMOMNb30BAHUKN, NOAXOM C YETbIPbMS CKOMb3ALWMMU CPef-
HUMW NO3BONSAET 0O0NTU HEKOTOPbLIE NPOBNEMbI, XapaKkTepHble ANs CKONMb3SALWUX CPEAHMX,



He Tepss Npu 3TOM HW OOHOro U3 OOCTOMHCTB. MeToa ucnornb3yeT YeTbipe CKONMb3ALUX
cpefHux B Habopax no ase. [1Be camble ANVHHbIE CKOMb3SLWME CpeHue UCMOob3yoTCH
CTPOro Kak wuaeHTUdUuKatopbl TpeHda W Hauboree MpPOCTO MPUMEHUMbI, Koraa
yCTaHaBNMBaKOTCA Kak ocuunnaTopbl. [1Be Bonee KOPOTKUX CKOMb3AWUX cpedHux bornee
YyBCTBUTESbHbI U UCNONb3YOTCA A8 3a4aHNs BpeMEHN BXOXAEHUA U BbIXOAOB (0ObIYHO
Ha 06ase nepeceyeHWn), TOPrysa MCKIIOYUTENbHO B HanpasneHuu, CUrHanmsmpyemom
AONTOCPOYHBIM OCLMIMNATOPOM.

Toproens NpoTMB TpeHAaa oTcemBaeTcs No onpegenenuto. Npun Hanuunm BocxoasLwero
TpeHaa, ornpeaensieMoro AOJSITOCPOYHbLIM  OCLMIIIATOPOM, MO CUrHany KpaTKOCPOYHbIX
nepeceyeHun 6yaoyT MPUMEHATBCA TOMbKO ANUWHHbIE Toprn. W Haobopot, 6yayTt npwu-
HAMaTbCA TOMbKO KOPOTKME TOprM rnpu HUcxoaswem TpeHae. byayt BcTpedartbes
HeWTparnbHble Nepuoabl BO BPEMS KOppeKunin TpeHaa n BOKOBbIX ABWXKEHUIN pbiHKa, Korga
KPaTKOCPOYHbIE U AOMNrOCPOYHbIE CKOMb3sMe CpefHne He CMOryT NoATBEpAnNTb Hanpas-
nenve. [lepraHnsa He ByayT NOMHOCTBI YHUYTOXEHbI, OAHAKO UX YUCIIO 3HAYUTENBHO MO-
HU3nTCA. (CMOTpuUTE PUCYHOK 2-49.)
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CwmelleHHble ckonb3siwme cpeaHme (DMA - Displaced Moving Averages)

OpgHon 13 npobrnem, xapakTepHbIX ANS CKOMb3AWWMX cpeaHux, Kak u ans nobbix
ApYyrux cnegylowmx 3a TPeHOOM uccrnenoBaHun nogobHoro poga, ABASETCA MX Hecno-
COBHOCTb 6NM3KO NpmXKaTbCA K TPeHAOy, COXpaHss OAHOBPEMEHHO XXenaembl Crnaxusa-
ownn apdekt. Kak Mbl roBopunn, MeasieHHblIe CKOMb3AWME CPedHUe XOPOLLO Criaxu-



BalOT, OAHAKO BCerga HaxoOATCA Ha ydaneHum OT pblHKA B TO BpeMS, Kak ObicTpble
CKOMb3dlme cpefHue U3nuHe YyBCcTBUTENbHbI. CMeLLeHHble CKOMb3silwne cpegHue no-
MOrarT ncnpaeBuTb 3TOT gedekT. OHM co3garTca nyTeM OObIYHOrO BbIMMCAEHUST CKOSb-
35LLen cpedHen 1 NpoeumpoBaHus ee Ha ByayLiee npu NOMOLLM CMeLLEHNs Ha 3aaHHoe
KonuyecTBo AHen. Kak Bbl MOXeTe BUAETb Ha rnpunaraeMom rpadumke (CMOTpUTE PUCYHOK
2-50), aphekT 3aknoyaeTca B NnepemMeLleHnmn CKonb3siLen cpeaHen Bnepesn no BpEMeEHM.
[na Toro, 4toGbl YBNAETb, KaK BbIMMSAAT CMELLEHHbIE CKOMb3SAlMe CpeaHue, ecnv Balle
nporpaMmmHoe obecnevyeHne He npefocTaBnsieT Takux Bo3MoxHocTten (DMA yxe aaBHO
N3BECTHbI, HOHE CIIMLLKOM pacnpoCTpaHeHbl), HapucynuTe ABa rpaduka: O4nH C LeHamu, a
OPYron CO CKOMb3sLen cpeaHen, 3aTeM NosrioXKUTe OOUH Ha APYron U paccMoTpuTe Mx Ha
npoceeT. CMeCTUTe CKONb3SALLYIO CPedHIo Bnpaso. Bbl yBuauTe pesynbTaT CMeLeHuUs
CKOSMb3sLLEN cpeaHen Brnepes No BpeMeHM.

Pueynor 2.50.
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B Hanbonee nonynapHoMm npumeHeHun DMA cmellaeTcs Brnepeq Ha TO Xe Konude-
CTBO NMEpMoaOB, KOTOPOE UCMONb3yeTcs Npu ee BbluucrieHnn, 3x3 DMA - aTo Tpexnepu-
OQHas CKOMb3sillasa cpeHas, CMeLLeHHada Bnepe Ha Tpu aH4. (CMoTpuTe pucyHok 2-51.)
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HekoTopble Tpengepbl NpegnoynTaroT CcoKpawaTb BPEMEHHOW Nepuos CMeLLEeHUs
OTHOCUTENbLHO ckonb3swen cpeaHen, 10x5 DMA - aT1o 10-aHeBHast CKONb3siLasi CpeaHsis,
cmelleHHas Ha 5 gHen. (CmoTpuTe pucyHok 2-52.)
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Hanbonee obuiee BcTpeyeHHOE HaMu npumeHeHne DMA 3aknioyaeTcsl B MCMNOSb30-
BaHMM UX B Ka4eCTBE KPaTKOCPOYHOro mHaukaTopa TpeHga. ko OuHanonn, Hanpumep,
TOpryeT Ha pa3BopoTax BHYTpu TpeHaa, onpeaensemoro DMA. (CmoTpuTe pucyHok 2-53.)
[pyrne gHeBHble Tpenaepbl NPeanoYMTaoT UCMONb30BaTh UX ANSA NPUHATUSA



Pucyiok 2.53.

_ 1 8760
KaHapckuin gonnap Ha ceHtabpb
25-AHeBHaA CKONb3ALLAA CPeAHAS, 1 8140
CMeLleHHan Ha 5 oHewn b1 { 20
alnfuﬂf 1 11 1 e700
II 8680
H”H{ 1 g0
Hj |
{1 %40
1 8620
Ly {f w0
I
} {1..11 I WUcnonbaynte DMA ana 1 %00
onpeneneHia TpeHaa W 3artem 4 5560
NOKynamTe Ha BnagmHax unm
NPOAABaHTE Ha MMKaX, KOrga GHK { 65490
pacnonoxedsl OKONo CpEﬂHePI
1 ' 1 8520
~Tos W A scaeLL

peLleHnsa, Kako CTOPOHbI pblHKa MpuaepXxumBaTbCa B TedyeHwe OHA. Hanpumep, BO
dbroYepCHble Toprn Ha S&P MOXHO BXOOUTb TOMbKO B HanpasneHun DMA, BbluMcnisiemon
Ha 30 unu 60-MUHYTHBIX Nepuoaax, UCNonb3yst HEKUA Opyron, 6onee 4yBCTBUTESbHbIN
MeTo ANS peanbHOro BXOXAEeHUs U Bbixoda ¢ pbiHKa. (CMOTpuUTE pUCYHOK 2-54.)
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HaxoxaeHue counbtpa

BmecTo cnenoro crnegosaHnsa 3a BCEMU nepeceyeHnsiMu, MHorme Tpengepbl UCMofb-
3yl0T pasnunyHble punbTpbl ANs onpegeneHns NpurogHoOCT1 NepBUYHOro curHana. dunb.-
TPbl 4ENATCA Ha ABE KaTeropumn: LeHoBble puUnbTpbl U BpEMEHHbIE (PUNBTPbI.

dunbTpoBaHME cuUrHanoB MO LeHaM OOblMHO O3Ha4yaeT OTTArMBaHWE BXOXOEHUS B
TOProBrf A0 TOr0 MOMEHTA, KOorda LeHa yooBrneTBOPUT HEKOTOPOMY AOMOMHUTENbHOMY
Kputepuio. OTO MOXET ObiTb OonpeaeneHo nyteM W3MEpPEHUs BenM4YMHbI NpopbiBa 3a
CKOMb3SALLYI0 CPEdHIO WM U3MEpPEeHMEM pacCTOsiHUSA, Ha KOTOPOM oOKasanacb ofHa
CKOMb3siLas cpefHaAa OT [pyron rnocne nepeceyeHusa. Tpengep B 3TOM cryyae uvweT
noaTBepX4eHne Toro, YTO NepeceyeHne CKomnb3dllen cpegHen He Obino criyYanHbIM Le-
HOBbIM COObITMEM, @ HA CaMOM [ene sBMAseTca naMeHeHMeM TpeHaa. Hosas Toproensi He
HauyMHaeTcs OO Tex nop, noka ueHa He OyaeT NPeBOCXOAUTb CKOMb3ALLYI0 CPEeAHIo Ha
HEeKoe MWHMMarnbHoe 3HaveHue. [pyrum BapuaHTOM 3TOro dunbTpa OyaeT oxuaaHue,
Korga ueHbl NOAHMMYTCH Ha HEKUW NPOLEHT OTHOCUTESIbHO CKomnb3silwen cpeaHen. Cne-
aylouiass BO3MOXHOCTb (KOTOPYK Mbl HaxoAuM OOLLENPUHATON) 3aKno4aeTcss B BbIKKU-
AaHUnM 3a4aHHOro nepuoga nocne nepecevyeHunst, noka pbiIHOK He AOCTUMHET HOBOMO MuKa
Unu BnagvHbl 3a nocnegHne n gHen, 4To ABnsAeTcs NPopbIBOM kaHana. (CMoTpuTe pucy-
HOK 2-55.) OguH mn3 Hawux NOUMbLIX PUIBTPOB UNWU METOAOB MNOATBEPXAEHUS OYeHb
NPOCT: AOXANTECH 3aKpbITUSA B HAaNpaBrieHNM HOBOro TpeHaa.
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Pucyvok 2.56.
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BpemeHHble unbTpbl MCNOMNB3YIOT BblXWAAHME OnpedeneHHoro Konuvectsa
BPEMEHHbIX NepuoaoB MNocne nepecevyeHns nepes BXOX4eHNeM B TOProBrto B HOBOM Ha-
npaeneHnn. MHorne Tpenaepbl, UCNOMb3yIOLWME CKOMb3faWwue cpegHue 3ameTunu, 4To
OOMbLWMHCTBO AepraHvi BO3HUKAeT Oo4YeHb Onmn3ko K Havany TpeHaa, v Hebonbwasa 3a-
AepXKa BXOXAeHUst nomoxeT nsbexartb 6onblunHCTBa U3 HUX. MNMepuog oxnaaHnsa obblYHO
OblBaeT OT o4HOro Ao nATM AHen. Ecnn ueHa octaetca Ha HOBOW CTOPOHE CKOMb3SLEen
cpefHen B TeYeHWe MWHMMarnbHOrO BPEMEHHOro fnepuoja, Mbl 3akmnyaem, YTo curHan
ObIn npaBunbHbIM. OuyeBNAHO, YeM Bonblue nepuos OXugaHus, TeM MeHblle byaeTt aep-
raHun, HO B TO X€ BPEMS OH MOXET MPUBECTU K HACTOMNbKO NO3AHEMY BXOXOEHWIO, YTO
OCHOBHas YacTb ABWxeHusa byaet nponyLleHa. (CMoTpuTe pucyHok 2-56.)

Kakue cpegHue ucnonb3oBartb?

He cyuwiectByeT npaBuibHOro OTBETA Ha BOMPOC, Kakad KOMOMHaUUA CKOSb3SALLMX
cpepHux pabotaet nydwe Bcero. Mbl ogHaxabl BUAENWN BbIYUCIIEHHYHO Ha KOMMbIOTEPE
OonbLUyd MaTpuuy, coaepXaBLUylo rod 3a rofoM pes3ynbTaTbl NepeceyeHnst CKONb3SALWmX
cpegHux oT 1 go 100, yxoas Hasag BO BpemMeHu Ha 15 net. 3akntoyeHne no aTomy uccrne-
A0BaHUIO Ha NopTdene ToBapoB ObINO B TOM, YTO CKOMb3sLWMeE cpegHue paboTtanu nocne-
AoBaTenbHO, €CNN Bbl 3HANN Hanepes, Kakyto KOHKPETHY0 KOMOMHAaUUIO MCNONb30BaTh Ha
KaXxgom ToBape B kaxaom rogy. Hanbonee obwmpHble N3BECTHbIE HAM ONYONUMKOBaHHbIE
pes3ynbTaTbl TECTUPOBaHUA BbinNn NpeacTaBneHbl PpaHkom Xouxenmepom B Havane 80-x
B Merrill Lynch.

Mbl camu npogenanu 3HauduTenbHyto paboTy B 3ToM obnactu M npoTecTtypoBanu
COTHM TbICAY BO3MOXHbIX KOMOWHAUWMA CKONb3AWMX cpedHux. Mbl cuyntaem, 4YTo Het
BonwebHoro oteBeTa. [pakTUYeCcKn B KaKAOM Crydae 3HaYeHUsi CKOMb3SALWUX CPeaHUX,



paboTaBLUMe XOPOLIO Ha MPOLUMbIX AAHHbIX, HE AaBany XOPOLIMX pe3yrbTaToB B pearb-
How ToproBne. MeToq TecTMpoBaHUs He UMen 3HadyeHus. OaHako B HalleM TeCTUPOBaHUK
n B Npoymnx paboTax, rae 6binn AOCTYMNHbI AaHHbIE peanbHblX TOProB, NOBTOPSICA OAWH
deHoMeH. Bnpoyem, 3TO [O0OCTAaTOYHO OYEBMOHO: MpaKkTU4Yeckn nwbas koMbuHauums
CKOMb3SLMX CPedHMX NpubbINbHa Ha TPEHAOBOM PbIHKE, U MPaKTUYECKN He CylLecTByeT
KOMOMHaLMIN, MPUHOCALLMX OOX04 Ha HETPeHOOBOM pbiHKe. TakMm obpasoM, pelueHue
COCTOUT He B MOUCKe MaearnbHbIX KOMOWHaUMIA CKONb3ALWMX cpeaHux. OTBET KpoeTcs B
HaxoXXOEeHUM HaOeXHOW CUCTEMbl, KOTOpasl BbIAENUT PbIHKM, Ha KOTOPbIX CKONb3sLue
cpeaHve 6yayT B OCHOBHOM NpuObINbHbIMK. Torga MMeeT CMbICH ToproBaTb Ha 3TMX
pblHKax CMocoboM, MPOCYUTAHHBbIM Ans yaepXaHus 6onbluel 4YacTM goxoda C MU-
HUManbHbIMW YObITKaMU. HeTpeHaoBble pbIHKM, Mbl MogvYepkMBaeM, crieqyet usberatb
WUNKN TOProBaTtb Ha HUX C UCMONb30BAHWEM MHOMKATOPA KOHTPTPEHAOBOrO TUNA.

Kak 3acTaBuTb paboTaTh CMCTEMY CKONb3ALMNX CPEAHNX ~

Ckonb3swme cpegHue ABnaTCs Hanbonee NPoOCTbIMU U 3reraHTHbIMU N3 OOCTYMHbIX
nccrnegoBaHun, cnegyowmx 3a Tpengom. [1o onpefeneHHoro npegena oHuM MoryT ObiTb
BeCbMa 3EKTUBHBI, HO UX OrPaHMYEeHUs MOryT BbiTb CyLLeCTBEHHbIMU. BONbLIMHCTBO
PbIHKOB NPOBOAUT 60NbLUYI0 YacTb BpEMEHN B HOKOBOM ABVMXXEHUUN, HEXENN B TPEHLOBOM.
HeTpeHOoBbLIN pPbIHOK MOXET CBanuTb MOAobpaHHyd camMbiM  akkypaTHbiM obpa3om
CUCTEMY CKOMb3SAWMX CpeaHux. 34ecb npeacTaBneHbl HEeKOTOpble HaliM MbICIU U
3aKMYEHNS O TOM, Kak MOMOYb BbKUTb CUCTEME CKONb3ALLMX CPEOHUX.

[MonbiTanTecb OrpaHUYUTL CBOK  TOPFrOBD TOSMbKO  TPEHOOBBLIMUM  PbIHKAMWN.
AunBepcudmkauna nomoraeT, HO He TOPrynte OAMHAKOBO Ha BCeX pblHKax. B ntoboe
KOHKpETHOe BpeMs, 00bl4HO MeHee 50 NpouEeHTOB BCEX PbIHKOB MOXHO ONpeaenuTb Kak
TpeHaoBble. bonbLlylo YacTb BpeEMEHU pearibHoe MX KOSIMYECTBO CYLLEeCTBEHHO MEHbLLE.
Hangute cnocob oGBLEKTMBHOrO onpeaeneHus TPEHOOBOCTM pPbiHKA U TOSMbKO MOTOM
npUMeHsNTe ckonb3silwme cpegHue. Mol pekomengyem DMI / ADX Yaungepa B kavecTtse
HaOEeXHOro WUCCrneaoBaHUsl, KOTOpPOEe M3MepPSeT, HACKOSbKO PbIHOK HanpaefeH Wnu
HeHanpasreH. [1pocToe ob6bsACHEHME 3akntodaeTcs B TOM, Y4To Korga ADX pacTteT, pbIHOK
HaxoaAMTCs B COCTOSIHAM TpeHaa, a Korga nagaeT - PblHOK TepsieT HanpaBneHHOCTb.
unbTp NpopbiBa KaHana, 0 KOTOPOM Mbl YNOMWHAMM paHee, ToXe MOXeT ObITb adhdek-
TUBEH.

[onrocpoyHble ckonb3silne cpegHue B OCHOBHOM pearupyroT CrAULWKOM MeaSIeHHO,
4yTOoObl ObITb MONEe3HbIMM AN BbIXOAOB. Mcnonb3ynTe anbTepHATMBHYK CTpaTervto
BbIxoga. Mbl gymaem, 4To Haubonee pacnpocTpaHeHHon owwnbkon npu pabote co
CKONb3AWMMN CPEeaHNMU SBNSIETCS NPUMEHEHUE OOHOro Habopa CKOMb3ALWMX CPenHUX
ANa BXOOOB W ANdA BbixoaoB. Ecnv Bbl Mcnonb3yeTe MeaneHHble cpeaHue, Bbl Oyaete
MeAJSIEHHO BbIXOOUTb M TepAaATb 6onblyto YacTb goxoda. Ecnv Bbl ncnonb3yete Gonee
ObICTpble CKOMb3siLWME cpeaHue, Y Bac OyayT nyywine BbIXO4bl, HO Bbl OOHapyXuTe, 4YTO
nonyyaeTte gepraHus npu BxoxaeHusx. [laxe Takas npocrtas Belpb, Kak cnegawas aos-
napoBasi OCTaHOBKa, OObI4HO fy4lle, YeM BbIXOA MO CKOMb3SALWEN CPeaHEN C BO3MOXXHOM
notepemn 4OXoO0B.



ToproBbi MeTO4 KOHBEPreHUuu - AMBEpPreHL MM CKONMb3SALWUX CPpeaHNX
(MACD - Moving Average Convergence-Divergence)

ToproBbln MeToL, KOHBEPreHUnn-anBepreHumMm CKOMb3AWMX CpeaHnx (COKpalleHHOo
MACD) 6bin paspabotaH B 1979 rogy [xepanbgom Annenem B KayecTBE UHCTPYMEHTaA
3aaHna BpeMeHW Ons pblHKa akuun. To, 4To MHorme Tpengepbl ucnonssyroT MACD
UCKITIOYNTENBHO ANA TOProBfn Ha dbloyepcax U ONUMOHaxX NHOEKCOB akuuin, He O3Ha4aeT,
YTO €ro Hemnb3s YCNeLwHo NPUMEHATb K APYrMM KOHTpakTaM. Kak Bbl yBuauTe, cywlectsyeT
HECKOSbKO MpeKpacHbIX npumepoB addektnsHon padotel MACD Ha pasnuyHbIX
HedpmHaHCOBLIX pbiHKax. Kpome Bcero npoyero, noBefeHne LeHbl eCTb NOBEeAEHME LiEHbI
BHE 3aBUCMMOCTU OT TOrO, Ha KakOM PblHKE OHO MMeeT MeCTO.

Mbl npegnoyMtaeM Aenntb TEXHUYECKME UCCNEeLOBaHUA Ha ABE KaTeropuu: Te, 4To
a(ppekTUBHbI Ha TPEHOOBbLIX PbIHKax, WU Te, KOTopble nyyule Bcero paboTalT Ha Heyc-
TOMYMBLIX UNN HETPeHOoBbIX pbiHKax. MACD ny4we Bcero mucnosnib3oBaTb Kak uccrego-
BaHue, cnepytoulee 3a TpeHgoM. Toproebii metog MACD pabotaeT 0co6eHHO XOpOLLO Ha
CMOKOWMHbBIX [ONTOCPOYHbIX PbIHKaXx, rae Bbl MOXEeTe OCTaBaTbCA C OCHOBHbIM TPEHOOM,
urHopupysa 6onee cnabble ueHoBble ABwxeHUs. OgHUM 13 nydwmnx npumeHeHnn MACD
Oyoet ero uvcnonb3oBaHWe Ha HedernbHbIX WM MECHAYHbIX rpadukax B KavyecTBe
WMHOMKaTOpa OOMroCPOYHOro HanpaeneHus pbliHka. O6blMHO ucnonb3oBaHne MACD Ha
HEeTPEHOOBbIX PblHKAX He NpuBOAUT K ycnexy. AwuTte amBepreHuuun, Korga pbiHKA He
Haxo4ATCA B COCTOSIHUM TpeHaa.

KpaTkmnn o0630p ocHOB

MACD sBnsietca KOMOMHaUMEN Tpex 3SKCMNOHEHUMaNbHO CrIaXeHHbIX CKOMNb3SLMNX
CpenHuX, KoTopble NpeacTaBnalTCca ABYMA NuHNAMK. NepBas NMHNA oTpaxkaeT pa3HOCTb
Mexay 12-nepnogHon 3KCMOHEHUMaNbHOW CKOMb3ALWeNn cpegHen n 26-nepnogHom aKeno-
HEeHLUManbHOM CKOMb3silen cpegHen. Brtopass nnHuA (HasbiBaemas CUrHanbHOW NMHUEN)
aBngeTca Npubnn3nTenbHbIM 3KCMOHEHUManbHbIM 3KBMBANEHTOM 9-MepuogHOn CKOSb-
3dLen cpegHen nepeon NUHUMK. Micnonb3yoTcs aKCnoHeHumarnbHble 3HadeHus 0.15,0.075
n 0.20. MACD 006bIl4HO OoTOBpaXkaeTcs Kak MMHUS ocumnnsitopa nnbo rmctorpamma.

Bonbwasa 4yactb nporpammMHOro obecnedyeHus MO3BONSAET MONb30BATENSAM MEHATb
3HayeHus npu BblumcrieHun MACD. HekoTopble cucTemMbl TpebytoT BBOAA IKCMOHEHUM-
anbHbIX 3HAYEHUN, B TO BPEMS KaK OCTallbHble MCMNOSb3YT MMEIOLLLEECS YMCIIO NEPUOAOB
ANS Tpex CKomMb3sWmnX cpegHnx. Ham kaxeTcs, 4TO BaM He criedyeT MblTaTbCs U3MEHSATb
HavanbHble 3HadeHnss MACD ans noaroHkM nog KpuByk AaHHbiX. OpgHako BaXHO
OTMEeTUTb, YTO ANnenb pekomeHayeT ABa pasHblXx Habopa 3HayYeHuW: oguH AN nokyna-
lOLLLEeN CTOPOHbI pPblHKA, M Apyron Ans npoatowen ctopoHbl. Oba ucnonb3yloT 9-nepu-
oaHyto (0.20) curHanbHyto nNnHKUIO, HO kKomBuHauma 0.15,0.075 pekomeHayeTCsa TOMNbKO ANs
npoJatoLLen CTOPOHbI. 3HAa4YEeHMs MM NOKynaroLwen cTopoHbl aenatTca 8-nepuoaos (0.22)
n 17-nepuogos (0.11). (CmoTpuTe pucyHok 2-57.)
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Wcnonb3oBaHue ¢opmynbl NOKYNKKU M popMysibl Npodaxu MoxeT noTpeboBaTtb Co-
BEPLUEHHO Apyroro obpasa MbIWeHns OT crydanHbiX nonb3oBaTenen MACD. Bcerga
XOpOLUO NpuaepXmBaTbCa opurnHana, Ho Bam crnegyet 3HaTb 06 obpase mbicnen paspa-
boTuymka, Korga Bbl Ucnonb3yete noboe TexHnyeckoe uccneposaHve. Ecnu napametpsl
no yMOM4YaHWO AOfs  CTOPOHblI  MpOAaX Balwero nporpammMmHoro obecneyeHus
yCTaHaBMNMBAKOTCA Ha CaMble PacrnpOCTPaHEHHble 3HAYeHUs UM ecnu nporpammMmHoe
obecnevyeHne He MO3BONAET M3MEHATb 3TU 3HAYEHUS, MOXET OKas3aTbCHd, YTO Bbl
ucnonodyete MACD He Tak, kak npegnonaran ero paspabortymk. B wugeane, Baww
KOMMbIOTEPHBLIN MOHUTOP AOSMKeH OblTb HACTPOeH Ans oTobpaxeHus rpaduka LeHbl
doblOYepPCOB M ABYX AONOMHUTENbHbBIX rpadukoB, ogHoro ana gemoHctpauun MACD
NnoKynawLiern CTOPOHbI U ApYroro Ans opMyrbl npodatrLen CToOpoHbl. Bel 06HapyxuTe,
4YTO popmymna MOKYMKM HEMHOro 6GbICTpee W cnerka CKMoHHa K gepraHusam. dopmyna
npogax megrneHHee. KaxeTtcs, 4TO 3amMbICeNnn COCTOSN B TOM, YTOObI BbICTPO MOKynaTb U
nblTaTbCa yaepXaTb No3uumm ¢ Tem, 4Tobbl NO3BONUTL JoXOA4aM Tedb. Mbl fymaem, 4To
MOXHO 6b1510 Obl NPUMEHNTL NOCTPOEHNE MOKYNalLen CTOPOHbI Ans 0beunx bopmyn npm
yCrnoBun, 4YTO B Hero ByaeT 3anoXeHO MOHMMaHue MX U3Ha4vanbHOro HasHayveHus. [Ons
PbIHKOB, HE SABMSLWMXCA PblHKAMW aKUuMiA, Bbl MOXETEe NpuaepXumBaTbCsA CTaHAAPTHOM
dopMynbl Npogaxu OO Tex nop, noka Bam He noTtpebyetca Gonee ObICTPLIM U MEHee
HaOEeXHbI curHan.

ToproBnsa Ha nepecevyeHnax MACD

OcHoBHbIM curHanom MACD saBngaetca nepeceyeHue. CurHanbl K MOKYMKe reHe-
pupytoTcs, Korga bonee BbicTpas NMHUA nepecekaeT CHU3Y Boree MeaneHHyto, a curHansl
K npogaxe - B NPOTUBOMOSIOXHOM crnydae. Mbl XOTMM Bac cpasy npefocrtepedb: Ha
OONbLUMHCTBE PbLIHKOB MexaHu4yeckast TOprosfis Ha Kaxaom nepecedyeHmn MACD pact B
pesynbTaTte 4acTble AepraHus 1 3HauduTenbHble notepu. Bbl BbiIcTpo OBHapyxuTe, 4TO
y3Kne TOproBble Auana3oHbl pas3pyLuMTenbHO AEUCTBYOT Ha UHAMKATOP, AAKOWWA MHOro
NOXHbIX CUrHanoB n cobupatowmn notepu. K cyactblo, CyecTBYIOT OOMNOSIHUTENbHbIE
nHtepnpetaumm MACD, koTopble nomoryT Tpengepy usbexaTb AepraHum uU npouYmnx
HepocTtaTkoB. (CMOTpUTEe pucyHok 2-58.)
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Ucnonb3oBaHue ypoBHen nepeKkynku / nepenpoaaxwu

MeTog MACD MOXeT bbITb MCNOMb30BaH ANs onpeaenieHnst ToYeK, Ha KOTOPbIX PbIHOK
CTaAHOBUTCS MEepPeKynfieHHbIM WM nepenpofaHHbIM U, TakmMm obpa3om, okasbliBaeTcsl
noaBepXeHHbIM pa3BopoTy. PaccmaTtpuBas Gonee 6bicTpyto u3 asyx nuHuin MACD,
Annenb yctaHoBun obnactn nepekynku/nepenpogaxun aons unHaekca S&P Ha ypoBHe +/-
2.50 no wkane MACD. ina nHaekca NYSE oH pekomeHayeT +/-1.20. Korga gpyrasi nuHus
aocturna atmx Kputudeckux obrnacten, nwboe nepecevyeHne reHepupyeT curHam K
NOKynke unu npogaxe. lNepecevyeHns, KOTOpPbl€ BO3HMKAKT A0 OOCTUXKEHUS YPOBHS 3KCT-
peMyma, mMoryT 6bITb MPOUrHOPUPOBAHLI, N, Takmm obpasom, ByaeT yganeHo 60MbLINH-
CTBO gepraHvn. B pesynbtate Hebonblioro uccnegoBaHuda, nogobHble YpOBHUM MOryT
ObITb OOHapyxeHbl Ans Nboro pbiHKa, HAXO4ALWErocs B LUMPOKOM TOProBOM AuanasoHe C
6onbwmMn amkeHMsiMK LeHbl. NMomHuTe, MACD ny4ywe BCero ncnonb3oBaTb B KAa4ecTBe
AOJSITOCPOYHOrO MHCTPYMEHTa CreoBaHUs 3a TPEeHAOM, a He KpaTKOCPOYHOro TOProBOro
Tamepa. CwurHanbl, BO3HMKawLWmMe B cpegHen obnactm rpacdwmka MACD, cnegyert
NPUHUMAaTb, TONIbKO eCnNn APYro NPOBEPEHHBIN NHOUKATOP NOATBEPXAAeT, YTO TOProBns
OyaeT npoxoanTb B HanpasneHun TpeHaa. (CmoTpute pucyHok 2-59.)
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JInHum TpeHpa MACD

OgHuM oveHb nbonbITHbIM cnocobom ucnonb3oBaHns MACD saBndeTca oTmeTka
npbbKKa nepeq nepeceyeHnemM nytem pucoBaHus TpeHO4oBOW NMHuM Ha camoMm MACD wn
TOpProBrie 3aTeM Ha NpopLIBE TPEHAOBOW NIMHUM BMECTO OXMAAHUSA nepeceyeHus. MNpopbiB
TpeHgoson nuHum MACD moxeT npeawectBoBaTb BaXHOMY WM3MEHEHWIO Ha pPbliHKE W
CNYXXWUT paHHUM NpeaynpexaarLmnmM cMrHanomMm o noBopoTe pbiHka. Nepeceyenns MACD,
KOTOpbIM MpeawecTByeT WM COOTBETCTBYET MPOpbIB TPEHAOBOW NuHMK, obnagatoT
3HauuTenbHO Bonee BaXHbIM TEXHUYECKMM 3Ha4yeHueMm, vyem nepeceyvyeHmss MACD camu
no cebe. ArpeccunBHble Tpenagepbl MOrMKM Obl PACCMOTPETb BO3MOXHOCTb HEMEASIEHHOIo
BXOXOEHUA Ha PbIHOK MOCne npopbiBa TPEHAOBOW NUHUM B OXWOAHUWU MEpeceYeHus
MACD, B TO Bpems kak 6ofiee OCTOPOXHble Tpenaepbl MOryT NoaoXnaTb peanbHOro
nepeceyeHmss Ons noateepxaeHus. [lomHuMTe, ecnu Bbl  TOpryete, nonarascb
WCKNKYUTENBHO Ha NMPOpbIBbl TPEHOOBOW NIMHUKU, HE AOXMOASCb NepeceyvyeHns, TOproens
Mano cebs onpaBaaeT B Cryvyae, ecnu nepecedYeHne He npou3ongetr B Onuxkanwem
Oyaywem. Bbl MmoxeTe nonacTtb B HeydaudHy cutyauuto, ucnonb3dys cuctemy MACD, u
OyneTe BbIHY>XAEHbI UCKATb KakoW-nnbo apyron Meton Ansi Boixoga m3 pbiHka. (CmoTpuTte
pucyHok 2-60.)
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MwuTte auBepreHumto

C Hawen ToYKM 3peHusi, Hanbornee LEHHbIMU M NokasaTenbHbiM1 Mogensamu MACD
ABNAOTCA AMBEpreHunn, ocobeHHo Ha HeTpeHOOoBbLITC pbiHKax. CyLllecTBYOT ABYXYypOB-
HeBble KOHCTPYKUUKU, KOTOpble BO3HUKAIOT, KOraa pbIHOK NPOU3BOANUT MUK UMM BNaguHy, a
3aTeM nocnegoBaTenbHO HOBbLIN MUK wunNu  BrnaauvHy, koTopyto MACD He wmoxer
noateepanTtb. (CmoTpute pucyHok 2-60.) [lnBepreHumn - 3To o4eHb addekTmBHaN dopma
OonblUIMHCTBA TexHU4eckux uccregosaHnn, 1 MACD 3gecb He ABNAETCS UCKOYEHUEM.
OueepreHumn MACD 6onee nonesHbl Ans WHOMKALMWM NPOAOSMKEHMS Tpenga nocne
KOoppeKuuun, 4em B KayecTBe CUrHasIoB NOBOpOTa TpeHaa.

Kak n ¢ nobbiMn gpyrummn guBepreHumsMn, nydlle BCEro He onepexartb cobbiTus, a
AoXAaTbCA nepeq BXOXOEHMEM Ha PbIHOK, NoKa AMBEPreHuMst NOSIHOCTbK YCTaHOBUTCA.
HuyTO He 3acTaBuT Bac YyBCTBOBATb CceBSA HAaCTOMNbKO MO-AypaLiKu, Kak BXOXOEeHne B TOp-
rOBfA0 B OXWOAHUM OMBEPreHumMn, KOTopas HUMKOrga He npou3ongeT. Toraa Bbl TOYHO
OKaXXeTEeCb Ha MPOTUBOMOSOXHOW CTOPOHE CUNbHOrO TpeHaa. (CMoTpute puUcyHok 2-61.)
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KombuHnpoBaHue curHanoB

[lvBepreHums, BO3HMKaOLLLAA B COOTBETCTBUM C NPOPbIBOM TpeHgoBow finHun MACD u
nepeceyeHMeM, SIBMSIETCS O4YEeHb CUMbHbIM curHanom. Kak npaBuno, npopbiB NIMHUK
TpeH4a npouUCXoOuUT nepBbiM, KOrga pPblHOK HavYMHaeT BbIXOAUTb M3  MOMEHTa.
[vBepreHums naoet cnegom, obblMHO coBnagasi ¢ ABOMHBLIM MWMKOM WM BNaguvHOWM Ha
pblHKe. HakoHeL, nepecevyeHne Ha pbiHKE BKITHOYAET CUTHAMbl HA BXOXKAEHME.

MomHuTe, yto camn no cebe nepeceveHnss MACD 0BbIMHO HE CyLLEeCTBEHHbI, MOKa K
HUM He nNPUCOEOUHAITCA OdHa WM OBe ONUCaHHble HamMu cxeMbl. Kak Mbl



npegocTeperann paHee, He HaAO MEXaHW4YecKkn TOproBaTb Ha NepeceyvYeHusiXx U OXuaaTb
npu aTom npubbinen. Hawe TectnpoBaHmne nokasano, 4to, korga no MACD ToprytoT Takum
obpasom, nonydaetcsa 6e3ybbITO4HAA cUCTEMA MUMHYC CTOMMOCTb TpaHCaKuun. JOTu
pesynbTaTtbl CXOAHbl Ccpe3ynbTaTamMuM TeCTUPOBaHUS, Korga Apyrne  TexHuyeckue
nccnenoBaHnss NMPUMEHSNUCH ANA TOProBnvM TakuM e obpasom. [MogobHbIi noaxon,
OOIMKEH BOCMPUHMMATLCA C HeJoBepueM, HECMOTPSA Ha TO YTO Bbl, BO3MOXHO, O HEM

yutanu. (CMoTpuTe PUCYHOK 2-
62.)

ToproBnsi B HanpaBfieHUn TpeHaa

MaBHble TpeHAbl MOryT ObITb onpedeneHbl NyTemM ucnonb3oBaHus 6onee [omnro-
cpoyHoro MACD pana nogTteepxaeHus 6onee kpatkocpoyHoro MACD. Kcnonbayite
HegenbHbin MACD ans noareepxaeHust agHeBHbIX rpadunkos MACD. VMcnonbayite gHes-
Hon MACD pgns noarBep)XaeHua BHYTPUAHEBHbIX rpadukoB. Toprynte no Gonee kpaT-
KOCPOYHbIM CUrHamnam TOMbKO B HanpasneHun, obo3HayeHHOM 6oree [ONroCPOYHbIM
MACD, v Bbl nsbexuTte no KpanHen mepe nonoBMHbI MOTEHLUMAlbHbIX AepraHui.

Apyrum noaxogom GyaeT Mcrnonb3oBaHWe OPYroro TEXHUYECKOro UccreaoBaHus, Ta-
KOro Kak cpegHecpoyHasi OOMHOYHAs NpoCTas CKOMb3swasi CpedHsss UNnu OBOWHas
npocTas CKoMb3silasa CpedHas LN HaxXOXOEHUs NPOMEXYTOYHOro TpeHaa. 3aTem
npuHumanTe curdansl MACD Tonbko B HanpasneHun TpeHaa. (CMoTpute pucyHok 2-63.)
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Kakon Obl meToa onpeneneHnsa TpeHaa Bbl HE BbiOpanu, OH OOIMKEH onpenenstb He
TONbKO HanpasBneHue TpeHaa, Ho 1 ero cuny. OTCYTCTBME UK HannuMe TpeHaa Ha pbiHKe
MOXeT ObITb M3MepeHo npu nomowwm ADX Yanngepa. Ncnonb3dynte 18-aHeBHbIN ADX, 1,
ecnn ADX pacteT, 3HauuT TpeHa cuneH u curHanel MACD 6yayT gaBaTb XOpOLUYH
otgady. Ecnu ADX nagaet, TO pblHKY HegocTaeT cunbl U obbldHble MACD Tpengepsl,



BEpPOSATHO, ByayT TepneTb yObITKM, @ Bbl OOMMKHbI UCKaTb AMBEPreHuun. ITO MOMOXET
OTPUNBLTPOBaTbL MHOXECTBO HETPEHAOBbIX PbIHKOB, BbI3blBaOLUX NOTEPU NPWU TOProsrie
no MACD. (CmoTpuTe puCcyHOK 2-64 .)
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Mapabonu4yeckasa cucrtema (Parabolic)

Mapabonunyeckne cuctembl LEHbl/BPEMEHN SABMNSAIOTCA TEXHUYECKUMU UCCenoBaHU-
AMU, cnegylowmMn 3a TpeHAOM, KOTopble MblTaloTca npeogoneTb Ase npobremMbl, xapak-
TepHble Ang 60NbWMHCTBA criedylowmx 3a TpeHOOM TOProBbIX CUCTEM: BO3BpaLleHue a0-
XO[O0B 13-3a 3alePXXKMN CUrHAmNoB K BbIXO4Y U HEBO3MOXHOCTb BKIIOYUTbL B PACCMOTPEHME
BpeMsi Kak pakTop Ans BbIYUCAEHUA TOYEK OCTaHOBOK. lMapabonuyeckas cdopmyna pe-
WwaeT npobnemy oTCTaBaHus LiEHbl NMyTEM CY>XEHUSA OCTAHOBOK C YBENIMYMBAIOLLENCH CKO-
POCTblO, KOraa OOCTUraeTcsl HOBbIWM MUK UK BnaguHa. MNapabonuyeckas gopmMyna Takxke
BKMNtOYaeT B BblYMCIEHUS (DaKTOpP BPEMEHW, MNO3BOJSIAS OCTaHOBKaM OCTaBaTbCHA Ha
yOaneHnn Ha NpoTshKeHUM KOPOTKOro nepuoga, u 3atemMm HeyMonuMo ux npubnumxkas BHe
3aBMCUMOCTU OT OeNCTBUSA LieHbl. Pe3ynbtaTtoM 3TOM BpeMEHHOM (PyHKUUK SBRsSieTCs TO,
YTO LEeHbl JOIMKHbI MPOAOITKUTDL ABMXKEHWE B HanpaBneHun TpeHaa, B NPOTUBHOM cry4vae
Toprosnsa 6ygeTt ocTaHOBMEHa.

Mbl nonaraem, 4yto lNapabonuyeckas cuctema sIBASE€TCA NPEKPACHbIM TEXHUYECKUM
WHCTPYMEHTOM, KOorga Wucnonb3yeTcs TOMbKO Ans BbixogoB. Mbl He pekomeHayem
NCnonb30BaTh €€ AN BXOXAEHUN Unn B Ka4ecTBe 06OPOTHOM CUCTEMBI, Kak HaMepeBarcs
ee pa3paboTyuk.



MpouncxoxapeHne napadbonn4yeckon cUCTeMbl

Mapabonnyeckan dopmyna OGbina Bnepsble onucaHa Yanncom Yaungepom B 1978
rogy B ero kHure "New Concepts in Technical Trading Systems" (cMoTpute pekoMeHay-
eMytlo nutepartypy). Yanngep nckan cuctemy, Kotopas Mormna 3axBaTutb GOMbLUY0 YacTb
BbIUIpbIlLa HA TPEHOOBOM PbIHKE, HE OMMpPasiCb Ha KakMe-nnbo BHELLHME MeToAbl yaep-
XnBaHua goxonos. Mapabonuyeckne BblYUCNEHUA OAOT B pe3ynbTate cepum crneasauimx
OCTaHOBOK, KOTOpble B crydae cpabaTbiBaHUA CUrHanNu3mpyT o pasBopoTte TpeHaa. Oc-
TaHOBKM MNEepecYUTbIBAKOTCA eXeOHEeBHO (Unv ANns Kaxaoro MCnorb3yemMoro BaMu Bpe-
MEHHOro nepuoa) u CTaHoBATCA Onvke B npolecce NpoaswxkeHust TpeHaa. Ecnu TpeHa
He CMOr NPOAOSPKUTLCS, CKONb3ALLAsa OCTaHOBKA CMEHUT NO3ULMI0 Ha NPOTUBOMOSTOXHYH
N HAaYHETCS HOBbIN BPEMEHHOM Nepuoa.

B cnyyae camocTtoaTenbHoro mucnonb3oBaHus. Napabonuyeckas cuctema siBnsieTcs
0OOpOTHOM CUCTEMOMW, KOTOpas BCErga HaxoAUTCA Ha pblHKE B nouckax TpeHaa. Mbl He
cumtaem [Mapabonuyeckyto CUMCTEMY OOHUM M3 NyuYWMX Creaylowmnx 3a TPeHAOM TeXHU-
YeCcKMX nccrnegoBaHum, cnocobHbiM paboTaTb camocTosaTenbHO. OgHako B KOMBUHaUMK C
APYrMMU MHAMKaTopamMu OHa MOXeT ObITb YpesBblidanHO adpdekTnBHa. Mbl cunTaem, 4To
Hanbonblly UeHHocTb [lapabonuyeckas cuctema MMeEET Mpu  UCMNOSMb30BaHMM B
KavyecTBe MeToa pa3MeLLEeHNa OCTaHOBOK.

[ns Hanbonee apPEKTUBHOIO €e UCMNOoSb3oBaHUs, ByaeT nonesHbiM 00bACHUTE NpU-
pody pasfnUYHbIX 3NeMeHToB, cocTasnswmx MNMapabonnyeckyto cucteMmy. Kak Mbl roBo-
punu, MNMapabonuyeckas cuctema 3agymbiBanacb Yanngepom kak obopoTtHas. Yanngep
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HasblBasn TOYKY, Ha KOTOPOW cUCTEMa pa3BopaynBaeTcs, "ocTaHoBKa U nepeBopoT” (SAR -
stop and reverse). Kak Bbl MOXeTe BUAETb Ha pucyHke 2-65, cepum Touek SAR obpasytoT
FMIMHWIO, CXOAHYIO C NMIMHWEN TpeHaa, HO NpuobpeTatoyo odepTaHusa napabosnbl, Tak YTo
TOYKM OCTAHOBOK OCTalOTCS BIM3KO K PbIHKY.

Ons BbluucneHus nepsot SAR Bbl JOMKHbI BblOpaTb HEKYHD CTapTOBYK TOYKY.
Yanngep pekoMmeHaoBas BEPHYTbLCS HAa HECKOSbKO Heerb Ha rpaduke n HauTn Tam 3Ha-
YUTENbHBLIN MUK UNU BNaauHy Ansi Hadana BblYUCNEHUN. BOMbLIMHCTBO KOMMNBbIOTEPHbIX
nccrnegoBaHNMn CTapTyloT Ha feBOW CTOPOHe 3KpaHa. Ecnu nepsBble HECKONbKO AHEW
UMeIOT HanpaBsneHue BBepx, hopMyrna nNpeanonoXuT Bocxoaawmnmn TpeHa. Ecnu nepsble
HECKOSbKO AHEW MPOXOAAT C MOHWXKeHueM, dpopMyria npegnonioknT HACXOAALWMA TpeHA.
[ns npakTM4ecKkoro MCnonb3oBaHNA HE MMEET 3HAYEHUs!, B KAKOM HanpaBrneHun ctapTyeT
Mapabonunyeckas cuctema, NOTOMY YTO B KOHEYHOM WUTOre OHa OKaXeTCsl Ha CTOpOHe
TpeHaa. Mbl pekomeHayeM Nonb3oBaTeNsM NPorpaMMHOro obecneyeHmst C MU3MeHsEMON
LWMPUHON OKHa ybeauTbCs, YTO OKHO [lapabonnyeckon cucTeMbl COOLEPXKUT MO KpanHeu
Mepe 100 Toyek gaHHbIX. be3 aTMX MUHMManNbHbIX OaHHbIX NepBble TOYkM SAR mMoryT
onpeaenuTb HenpaBuIibHbIE TPEHAbI.

Koroa nepBasa Toudka BXOXOeHWs M nepBas SAR ycTaHoBreHbl, dopmyna Aans
nocriegyrowmnx SAR cnegywowas: SAR (3aBtpa) = SAR (cerogHs) + AF*(EP - SAR
(cerogHs)).

AF - ato pakTop yckopeHusa (acceleration factor), a EP - Todka akcTpemyma (nuka unm
BNaguHbl) npeablgywen Toproenm (EP - extreme point). OTmeTbTe, 4YTO LUeEHa
npegblaywero 9SKCcTpeMymMa U akTop YCKOPEHUs WCNOMb3YTCA COBMECTHO And
yaoepxaHunsa Touyek SAR 6n1M3Ko K TpeHay.

LleHa npegbigywero akctpemyma EP BnonHe noHaTtHa. AF, ogHako, aBndeTcs Tem,
yTo Aenaet [Mapabonunyeckyio cucTemy YHUKanbHoW. AF - 3TO B3BELUEHHbIN akTop.
Yanngep ncnonb3oBarn HavanbHoe 3HadeHue AF, pasHoe 0.02. 3atem AF yBenuinsaeTtcs
Ha 0.02 kaxgbln pas, Korga LeHa co3fgaeT HOBbIM AKCTPEMYM, MPUBOAS K YCKOPEHUIO TOYEK
Ha rpaduke. AF He yBenunuymBaeTcs, Nnoka He ByaeT npousseaeHa HoBasi EP, n oH Hukoraga
He nogHumaeTca Bbiwe 3HayveHus 0.20. Takum obpasom, ananasoH U3MeEHeHNsa hakTopa
yckopeHuss oT 0.02 go 0.20 ¢ warom B 0.02. BTO 3HA4YeHWss NO YMONYaHWIO AJIS
OonbLUMHCTBA NAKeTOB MporpaMMHOro obecneyeHusi, HO MHOrga OHW MOTYT YCTaHaBMu-
BaTbCHA NoSfib3oBaTesieM.

U3meHeHue yckopeHuA

N3meHeHne 3HaveHnn AF nposiBUTCS B MNpUOBNMXEHUN unuv oTaaneHum OCTaHOBOK
SAR, Taknm obpasom, genasi cuctemy 6onee unm MeHee YyBCTBUTENbHON K OBMXXEHUAM
pbiHKa. Ecnn AF yBenuyuBaeTcsi, OCTAHOBKM MNpubnmMKalTCcs U CUCTEMA CTaHOBUTCA
bonee u4yBcTBMTENbHOW. ECnn AF yMmeHbLuaeTCcs,, OCTaHOBKM YyOansiloTCad W cucTema
aenaetca 6onee meaneHHon. Cnegyowime rpamkm no3BonsalT HaM CPaBHUTb 3HAYEHUSA
AF, HauymHasa ¢ 0.01, c warom 0.01, n 3Ha4eHna AF, HaumnHaa ¢ 0.03, ¢ warom B 0.03. Kak
BUOHO M3 3TUX rpacpmKoB (CMOTPUTE PUCYHOK 2-66), pa3HuLa NpocTo BpocaeTcs B rnasa.

MpakTuyeckn Bcerga MOXHO HaWTM Habop HavanbHbIX 3HAYEHUN U 3HAYEHWW Lara
ansa Mapabonuyeckon cuctemol (M NOOOro uccrneaoBaHus), KOTopbin ByaetT AeMOHCTpU-
poBaTb OOX04 NpW TECTUPOBAHUU HA UCTOPUYECKUX AaHHbIX. Mbl pekomeHayem Mcnornb-
30BaTb CTaHAapTHble 3HAYeHus, ncnosnb3yemble Mo ymonyaHuo. CTtapanTtecb msberatb
NOArOHKM MHAMKATOpPa NoA KpUBYHO AaHHbIX.

[nsa Tex, kTo 3anHTepecoBancs, Konbu n Menepc B "The Encyclopedia of Technical
Market Indicators" Tectuposanu NMapabonuyeckyto cuctemy Ha 18 rogax HeaemnbHbIX
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AaHHbIX New York Composite, UCnonb3yd ee WUCKYUTENBHO Kak OBO0pPOTHYHO
cuctemy. OHa nokasana cpefHo NpUObINIbHOCTb CO CTaHAAPTHbIMU 3HaYeHnAMU AF U,
€CTECTBEHHO, O4YeHb BbICOKY NpUbLINE nocne ontumusaumm. OHWM nonyvanu pesynbTaThbl
TectmpoBaHus, nogHumas AF ¢ 0.02 pgo 0.20. Mbl ckopee noBepum pesyrnbTatam
TECTMPOBAHUS, UCMOSb30BAaBLUMM CTaHAAPTHbIE 3HAYEHUSA, U CKENTUYECKU OTHEceMcs K
Takoro poga ontumusaumn. Hanpumep, ecnu 6ul Konbu n Merepc ucnono3osanun 15 net
AaHHbIX BMeCTO 18, npakTU4eckn HECOMHEHHO, YTO NX onTuManbHbIin AF 6bin 6bl gpyrnm.
Ecnn ©Obl OHM TecTupoBanuM Kaxabld o4 CBOWX [aHHbIX MocrnegoBaTenbHO Mo
oTaenbHocTn, AF Ana Kaxgoro ycnewHoro roga otnudancs 6bl oT npeablgywero. Bol
MEHsIETE 3Ha4YeHNa Kaxabii rog? Kaxabiin mecsu? Ham kaxeTcs, 4To 3Ha4YMTENbHO Nnydlle
HaNWTW 3HAYEHNA C PasyMHOW, HEM3MEHHOM MO BPEMEHU MPOU3BOAUTENTbHOCTBIO, BMECTO

NMOroHn 3a BOMSIOLLEHNEM HEBEPOSATHON MAEN naeanbHOro 3Ha4YeHUs Ha 3aBTpa. Yanngep
O 3Ha4eHusax AF

Yanngep B CBOEW KHUre (CMOTpPUTE PEKOMEHOYEMYK NUTepaTtypy) caenan crneayro-
Lee BaXHoe HabnoaeHue:

« £ npoboBasi MHOXECTBO pPasfU4YHbIX (PaKTOPOB YCKOPEHUA W OBHapyXumn, 4TO
nocnegoBaTtenbHoe yBenuyeHne Ha 0.02 pabortaeT nyywe Bcero, ogHako, €Cnv Bbl
Xenaete npugaTb CUCTEME MHOMBUAYASbHBLIN XapakTep ANA U3MEHEHUS TOYEK OCTaHOBOK,
BO3MOXHO UCMOSb3yeMbIX OCTanbHbIMU TperngepamMmn, UCNoNb3ynTe AnanasoH nowaroBoro
yBenuyeHua mexay 0.018 n 0.021. Jlioboe nowaroBoe yBerMyeHwe B 3TOM AuanasoHe
Oynet paboTaTb XOpPOLUO ».

KaxeTcs, yto Yanngep 6ecrnokounsics 0 Crivwkom 60rbLIOM KONUYeCTBE OCTAHOBOK Ha
OLHON TOYKE PblHKA, U Mbl pasgenseMm 310 6ecnokoncTBo. HekoTopble Moaudumkaumm
YCKOPEHUSI MOTYT CMYXUTb HE ANd uenen ontumMmsaunun, a ans npuaaHnsa sallmm OCTaHOB-
KaMm oTnmuma OT Tex, YTo ucnonb3dyeT Tonna. Nomuute, Mapabonuyeckas cuctema - Wn-
POKO WU3BECTHOE M NOMYNAPHOE MUCCrefoBaHUe, BO3MOXHO, 3Ha4MTenbHO 6onee nonynsp-
Hoe, YeM npegnonaran Yaungep, korga npegnaran uHaMsuayannsnposaTb hopmyny.



Toproens no napabonu4yeckon cucrteme

HecmoTps Ha 1O, 4to [lMapabonuuyeckass cuctema paspelsaet OgHYy W3 OCHOBHbIX
npobnem 6GonblMHCTBA crefylowmx 3a TPeHOAOM WHAWKATOPOB MyTEM PacnosiOXeHUs
YCTaHOBOK Gnimxe K pblHKY, OHa BCe e faeT cOou, Koraa pblHOK CTAHOBUTCHA HEyCTON-
4YMBbIM. TaK Kak HeTpeHOOBble PbIHKM pacrnpocTpaHeHbl bonblle, Yem TpeHgosble. [a-
pabonuyeckas cuMctema CTaHOBUTCS YObITOYHOM NpU GONbLUMHCTBE PbIHOYHbLIX YCITOBUNA.
Heobxoanm ounbTp, KOTOPbLIN YMEHBLUUT BXOXOEHWUS HA HEYCTONYMBBIE PbIHKM U Tanmep
BXOXOEHUN, KOTOPbIN NO3BONUT napabonuyeckon cucteme fgenatb TO, YTO Yy Hee nyyule
BCero noryvaeTcs - 3agaBaTb OCTAHOBKM Ha TPEHOO0BbLIX PbIHKaX.

Yanngep noHuman orpaHundennsa Mapabonunyeckon cuctembl M NPeanoXust MCnonb-
30BaTb €e COBMECTHO C WMHOEKCOM HanpasfieHHoro asuxkenus (DMI) unm mHaekcomMm Bbl-
6opa ToBapa (CSI - commodity selection index), TeM He MeHee OH He [an KOHKPETHbIX
peLenToB Ui npasun.

HanpaBneHHasa napabonuyeckas cuctema KaycdmaHa

Xopowun npumep TOro, Kak koMbuHupoBaTb [lapabonuyeckyto cuctemy u MHAEKC
HanpaBfeHHOro ABwxeHus, 6bin npuBeneH lNeppu KaydmaHom B ero kHure "The New
Commodity Trading Systems and Methods". OH coeauHun gBa metToga B cuctemMe, KOTO-
pyto Ha3Ban "HanpasneHHon MNapabonuyeckon". 3geck KpaTKo NpUBEAEHLI €ro npasuna:

1. Wcnonb3ynte 14-gHeBHbIN DMI.

2. Ecnu DMI curHanusunpyeT Bocxogsuliee OBWXEHWE, NPUHMMAaNTE TOSNbKO
AnviHHble Mapabonuyeckue Toprn. Ecnu DMI nagaeT, npuHMManTe TONbKO KOPOTKME
TOpru.

3. BxogwuTte B TOpru TonbKo B TOM Criy4ae, ecnv cucTembl cornacytoTcs. Ecnm
OHW KOH(NUKTYIOT, TOProBIt0 HE NPOU3BOAMTE.

4.  Wcnonb3ynte Napabonmyeckyto OCTAHOBKY TONbKO ANS BbIXO4A, a HE Kak
0B60pOTHYIO.

1. Beixogute n3s toprosnu, ecnn ADX nogHancs sbiwe +DI vnun -DI u 3atem
pasBopadmBaeTcsa. IOTo roBopuTt 06 ocnabneHun Tpenpa. (CmoTpute
PUCYHOK 2-67.)

Opyrasa napabonuyeckas ToproBasi cuctema

30ecb npvBeaeH NpumMmep NpocToro metoda Toprosnu no NMapabonuyeckon cucteme,
KoTopbin BkntodaeT ADX n nomoraet msbexaTb MHOrMx gepraHun. Metog no 6onblien
4YacTu Takom xe, Kak y KaydpmaHa, HO OH npouwie u onupaeTcs Ha [lapabonunyeckue
6nn3kne octaHoBkM Ansi BbixogoB. OH oTpaxkaeT Tpyu Hambornee BaXKHbIX MpuHUMNA, KO-
TOPbIM HY)XHO crnefoBaTh .MPU TOProBne: TOPrynTe B HanpasfeHWW TpeHaa, KOHTPOonuv-
pynTe CBOW PUCK, NO3BONSANTE AOX04aM Teub.

BoT Toprosble npasuna:

1. Wcnonbsynte 18-gHeBHble ADX 1 DMI. He nHnuumpymnte topru, korga ADX
HanpaBfeH BHU3.



2. Korga ADX HauvMHaeT gBuratbCs BBepX, BXxoauTe B HanpasneHun DMI,
Tonbko ecnu lMNMapabonuyeckoe HanpaeBneHue cornacyetcsa. Ecnu MNapabonuyeckas
cucTeMa KOHMNUKTyeT, NOAOXKAMUTE N BXOOUTE, KOrda OHa pa3BepHeTCs.

3. llocne BxoxaeHus B TOProBrto Mcnonbaynrte Mapabonnyeckne octaHOBKM
ANs BbIXoda.

4. T[locne Bbixoga NOBTOPHO BXOAMTE, KOraa LieHbl CHoBa nepecekyT Napabony
CHU3y BBepX, nonaras, 4to ADX npogosmkaet pactm nu DMI nokasbiBaeT, YTO TpeHn
BCe euwe pgeunctByeT. B atoT pas [Mapabonunyeckada cuctema wmucnonb3yetcs Onsi

3aaHnsa BpemMeHu BxoxaeHus. (CMoTpute pucyHok 2-68.)
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MeToa sIBNSieTCs NPOCTbIM M JIOFMYHbIM, MOTOMY 4YTO u3MeHeHne ADX B BepxHem
HanpaBneHuM roBOPUT O Havyane HanpaBneHHoro ABwkeHus. DMI roBopuT o TOM, Ha-
npaBreHo Nnn 3To ABWXEHNE BBEPX UK BHU3. MNMapabonuyeckas cucteMa AaeT NoaTBEPK-
[AEHNe HanpaBreHusl, Cy)XaeT YCKOPSIIOLLMECS OCTAHOBKM, KOTOPbIE KOHTPONUPYIOT PUCK, B
TO )Xe BpeMsi CoxpaHsisi 6onbLUy0 YacTb AOX0Aa.

MpoueHT R (Percent R)

MpoueHT R, YacTo cokpalwiaembin 0O npoctoro %R, NpuHagneXuT CeMenctsy OcC-
UMNNATOPOB, KOTOPOE BKIHOYAET CTOXACTMYECKUA OCUMNNATOP U MIHOEKC OTHOCUTENbHOM
cunbl (RSI). MNpoueHT R, kak n octanbHble, Obin paspabotaH anga onpeageneHns obnacren
nepekynkn n nepenpoaaxun Ha HETPEHAOBbLIX PbIHKAX.

MpoueHT R Jlappu Yunbsimca (Larry Williams' %R)?

NNappn Yunesamc obbivHO accouumpyetcs ¢ lMpoueHToM R - nHOuKaTopom, npea-
cTaBneHHbiM B ero kHure "How | Made One Million Dollars Last Year Trading
Commodities". Mbl cuntaem, 4to [xopox J1anH, M3BeCTHbIM No paspaboTke CTOXacTu-
4YecKoro ocumnnatTopa, Obin HacToAwmMm m3obpetatenem [lpoueHTa R, noToMy 4TO Ha
caMoM [Jernie 3TO CTOXaCTUYECKUA OCUMNNATOP, KOTOPbIA MUCNOMb3yeT LieHy Nuka BMecTo
LUeHbl BrnaavHbl B HymepaTope. MccnepoBaHme yacto obosHavaetcs, kak [lpoueHT R
Yunbamca wu3-3a ero obbemMHOM paboTbl MO WHTepnpetTaumm U nonynapusaumm



MHOMKaTopa. Tak Kak 3TO CTOXacTU4EeCKUM ocuunnndaTtop, ™Mbl gagnuM  KOPOTKUE
KOMMEHTapumn n cowieMmca Ha pasgern, NOCBALLEHHbIN CTOXaCTUYECKUM ocunnnAaTopam,
Aans 6onee nNonHoro o6cy>|<,u,eH|/|;| ero rnponcxoxageHna n npuMeHeHus.

O6wme ToproBble NpaBuna

MpoueHT R onpepenseTcs kak 3HadeHne mexay 0 n -100. 3HayeHne roBopuT Bam, rae
B NPOLEHTHOM OTHOLUEHUW pacrofioXeHa LeHa 3akpbiTUa nepuofa BHYTPWU AunanasoHa
caMbIX BbICOKMX MWKOB U camblx rnybokux BnaguH. bykBa R B HasBaHun mHaukatopa
obo3HavaeT guanasoH (range). Korga ueHa 3akpbiTUA HaxoOUTCA B BEPXHEW 4acTu
AnanasoHa, PbIHOK paccMmaTpuBaeTCsl Kak nepekynneHHbin. Koraa ueHa 3akpblTus Ha-
XOOUTCSA B HXKHEN YacTu AnanasoHa, PbIHOK cYMTaeTcs nepenpoaaHHbIM.

HopmanbHbin BpemeHHoW uHTepBan- 10. Mbl pekomeHgyem Bam wmcnonb3osatb 10
unn 6onee B KadecTBe BpeMeHHOro nHtepeana un -10 n -90 kak ypoBHU Nepekynku u ne-
penpoaaxm.

CyLiecTByeT Tpu OCHOBHbIX Npasunia ncnonb3osaHus MNMpoueHta R. 3gecb npuBeaeHsb!
npasusa gnga nokynatwen CTopoHsbl. [NMpasuna npogatowien CTOPOHbI NPOTUBOMNOMOXKHbIE.
Bbl nokynaete, koraa:

1. [MpoueHT R goctur 100.

2. [powno naTtb Toprosbix AHen ¢ nocnegHero goctmkeHna 100.

3. TpoueHT R noBTopHO nagaet Hwke 95. (Mpadmyeckoe npeacraBneHne aTux
npaBun Bbl HangeTe Ha pUCyHKe 2-69.)

Pucynok 2.69.
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Yuneamc pekoMmeHgoBan mcrnonb3oBaTb 10-HedeNbHY0 CKOMb3SALLYK CPEeaHIon unm
MOMEHT, UNKN MUX BMEeCTe, AN YCTaHOBMEHNA HanpaBlieHUsl pblHKa, a 3aTeM ToproeaTb
TONbKO B HanpaeneHun TpeHaa. HecMoTps Ha TO, YTO Mbl OnMcann aBTOPCKME TOProBble
MeTOAbl, Mbl HE PEKOMEHAYEM UX B KaydeCTBe WMHCTPYMEHTa CrnefoBaHusi 3a TPEHOOM.
MHorve gpyrve mnccnegoBaHus paboTalroT Nydle Ha TPeHOOBbIX pblHKAX. OTO He O3Ha-



YyaeT, 4YTO [lpoueHT R He paeT pesynbTata (CMOTPUTE PUCYHOK 2-69), HO, ecnu TpeHq
CUNEeH, 3Ha4YeHMs1 MOryT OCTaBaTbCsl Ha O4HOM KOHLE LUKanbl OHAMU U HeaensiMu, O4HO-
BPEMEHHO faBasi MHOXECTBO JIOXKHbIX CUrHanoB MpPOTMB TpPeHAa M HEMHOro unn BoobLue
HUKaKNX CUrHanoB B HanpasneHun TpeHaa. NMonck HeCKOMbKMX CTOSILLMX TOProB, KOTOpble
pact Bam [lpoueHT R Ha TpeHOoBbIX PbIHKAX, MOXET cTaTb 6ecnnogHbiM M [OOpPOro-
CTOALMM yrpaXHeHueM. (CMoTpute pucyHok 2-70.)
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HecmoTpsa Ha Hawwu HeraTMBHbIE KOMMEHTapUW, Kacarowmecs mcnonb3oBaHusa [po-
ueHTa R Ha TpeHOOBOM pPbIHKE, OH MOXET OKa3aTbCHA MOfe3HbIM Kak UHCTPYMEHT BbiXoAa.
Ecnu Bbl BOWNKW, UCMONb3ysl CKOMb3SALLME CPpedHuEe WM KakoW-TO ApYyron MeTon chne-
AOBaHMUA 3a TPEHOOM, OXMAAaHME CcurHana TOoro Xe uHaukaTopa Afs BbiXxoda 4acTto
npuBOAMUT K NoTepe aoxoaos. M3-3a Toro, 4to NpoueHT R o4eHb BbICTPbIN, OH MOXET ObITb
noneseH B 3allMTe AOXOO0B.

HeKOTOpre noAcCKa3Ku no nosty4eHuno 4oxoaos C npOLleHTOM R:

1.Ecnn BbI B ASIMHHOM NO3UUUKM, MUCMNONb3yWTe 30HY nepenpogaxu (-90) ans
onpegerneHns OHa KoppekuuMu BHYTPU TpeHda. Bbixogute unu pasmellante OCTaHOBKU
nog QHOM KOppeKLuu.

2.Unn xgute, korga lNMpoueHT R cTtaHeT nepekynneHHbIM (-10).

Torpa, ecnu oH 3aBepHeT BHM3 Ha 10 nnun 6onee Touek, ukcmpynTe nNpubbinb NnNu
ycTaHaBnmBamnTe 6rnmskue octaHoBKW. (CMOTpUTE pUCYHOK 2-71.)
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OvBepreHuus

MpoueHT R, Kak nbon ocumnnaTop, MOXET OblTb O4YeHb 3PAEKTUBEH, KOraa BO3HU-
KaloT gmeepreHumn. Ecnn pblHOK Npou3BOANT HOBbIN MUK UM BnaguHy, a lNpoueHT R He
noaTeepXgaeT 3TOro0 CBOMM HOBbIM MWKOM WNW BNaguHOW, Mbl MOnyyYyaem OUBEPreHUMIO.
OTun curHanbel paboTtarT nydwe Bcero, korga oba wwuna lMNpoueHTa R nepekynneHsl nnu
nepenpoaaHbl. Kak y 60nbLUMHCTBA AUBEPreHUMN OCLUUINSTOPOB, FTEHEPUpPyeMble CUrHasbl
MOryT ObiTb OYE€Hb CUIbHLIMW, OCOBEHHO Ha pblHKax C GOKOBbLIM ABMXEHMEM. HecmoTps
Ha ObICTPOTYy npoueHTa R, Bbl 0OHapyxute yauMBUTENbHO Marno AgueepreHuun. He npo-
nyctute atn mogenun. OHn 3acnyxumBatoT BHUMaHUSA. (CMOTpPUTE PUCYHOK 2-72.)
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Kpectuku-Honuku (Point and Figure)

Mpamkn KpeCTUKOB-HOMMKOB YCMELLIHO BblAepXanu npoBepKy BpPEeMEHEM, Mpume-
HAACL No KpanHen mepe Ha 100 net gonblle, YeM NporpaMmmHoe obecnedeHne, UCnosb3ay-
eMoe CerofgHsi Anst X NoCTPOeHUsi. ATO OYEHb CrloXKHAas Tema, NO KOTOPOW HamnucaHo
BENIMKOE MHOXECTBO KHUI. TO, 4TO Mbl HaMepeHbl 34ecb caenatb, - 3TO pacCMOTPeTb
HEKOTOpble COBPEMEHHbIE MEeTOAbl UCCreaoBaHNA rpaduKoB KPEeCTUKOB-HOSTMKOB, KOTO-
pble MMEKT OTHOLLEHWNE K NMONb30BaTemNto KOMMbloTepa.

"padmkn KpeCcTUKOB-HONMUKOB MOIYT ObiTb LEHHLIM MHCTPYMEHTOM AN TEXHUYECKOTrO
aHanuTuka 13-3a NPOCTOThbl NAeun, 3anoXeHHbIX B UX OCHOBY. B 3HauuTenbHoOn mepe Tak
Xe, Kak CKonb3siwue cpedHue, OHU NO3BONAKT 4vernoBeky, paboTtatowemy ¢ rpadumkom,



OTUNbTPOBaTb BTOPOCTENEHHbIE, HeXenaTesnbHble WNU He3HauyuTemnbHble ABWXKEeHUS
UeHbl. BO3MOXHOCTb YHUUTOXUTb NapasuTuyeckme LeHOBble AaHHble NO3BOMSeT NpocTo
WHTepnpeTMpoBaTh rpauk TOMNbKO TeX LLEeHOBbIX ABMXEHUN, KOTOpble Nofnb3oBaTesb CYM-
TaeT OTHoCAWMUMUCS K aeny. [yTeM oTpmnbTpoBbIBaHMS OTBNEKAOLLMX LLEHOBbLIX MOMEX U
OoTKasa OT LKamnbl BpeMeHW, rpacukm KpeCTUKOB-HOMMKOB NpeAcTaBnalnT npegen npo-
CTOThbI - YACTOE ABMXEHME LiEHbI.

OtcyTcTBME LWIKarnbl BPEMEHUM U OTCYTCTBME MOJSHbIX LIEHOBbIX AaHHbIX MOXET pac-
cMmaTpmBaTbCs OOMbLUIMHCTBOM TEXHUYECKUX aHanMUTUKOB Kak HegocTtaTtok. Ho Tem, KTo
XernaeTt cocpefoTOYUTb BHUMAaHWE UCKIIYUTENBHO Ha LIeHe, Uin TeM, KTO UCMNOSb3yeT UX
B COBOKYMHOCTW C OpPYrMMU WMHAMKATopamu, rpadukm KpecTUKOB-HOMWKOB npegnaratoT
HeKoTopble YHUKarnbHble NpeuMMmyllecTBa Haj CcTaHOapTHbIMW MeTodamMu MOCTPOEHUS
rpadouKoB.

KopoTkuu 0630p ocHOB

"pamKn KpeCTUKOB-HOSTMKOB B HalL KOMMbIOTEPHbIA BEK OObIMHO COCTOST U3 3HAKOB
«X» n «O», pasmewaemblx no crondbuam. lNepBble NocTpouTenn rpaduKkoB KpPecTUKOB-
HONMKOB, Takne Kak Yapnb3 oy n P.[0. Yankodd, ncnonb3oann Tonbko TOYKM (points)
BMECTO KPEeCTMKOB M HOMUKOB, B TO BpeMsa Kak Jpyrsme nocTpouTenn rpagoukos
npegnoynTann crasuTb UeHbl (figures) B suenkax, oTcioga M MPOUCXOAWUT aHrIMIACKOoe
Ha3BaHue meTofa "point and figure". CtonbeL KpecTUKoB NpeacTaBnNseT CepUo pacTyLLnX
LUeH, ctonbeL, HOMMKOB - CEPUID MOHMXAKLWINXCA LEeH. 30eCb HEeT LWKanbl BPEMEHM Ha
rOPM30HTaNbHON OCU, XapakTepHOW ANisi 0OblYHbLIX rpadukoB. B kaxkgom ctonbue moxer
ObITb NpeacTaBneH Nbon NPOMEXYTOK BPEMEHW.

Mpwn HacTporke rpadmka KpeCcTUKOB-HOSTMKOB OOMMKHbI ObITb OnNpeaeneHbl ABe BaXHble
nepemMeHHble: pasMep A4YENKM U Pa3BOPOTHbIE dNeMeHTbl. Pasmep a4enkm 3aBuUCUT OT
KONMYeCTBa LIEHOBbLIX 3IEMEHTOB, NPEeACTaBMEHHbIX B Kaxaon sidenke. OgHa siyenka mMo-
XeT npeactaBnatb 1 Touky, unm 100 Touek, nnu 6onee (Bce, HaYUMHaA OT OQHONM OTMETKM
A0 6eckoHeYyHOCTH). Pa3BOpPOTHbIE 3MIEMEHTLI 3aBUCAT OT KOSIMYEeCcTBa siYeek, Ucnonbaye-
MbIX A5 onpeaeneHus, koraa cronbew, KpeCcTMKOB pa3BopaymBaeTcsi B CTONOEL HOMMKOB

1 HaobopoT. OgHOAYEEUHbIN PAa3BOPOT O3HAYAET, YTO U3BMEHEHNE HaNpaBiEHNUS LIEHbI
Ha OAHY SYENKy OAacCT HOBbI CTONGEL KPEeCTUKOB WMIIM HOMMKOB, HAHOCMMBbIX crnpaBa OT
npegblaywero cronbua. Yawle Bcero rpacmkm HacTpanmBalT Ha TpPexayeeyHbIn pa3BopoT.

Ha rpadumk KpeCTUKOB-HOMMKOB HAHOCATCS TOSIbKO M3MEHEHUS1 LEeHbl Ha Konuye-
CTBEHHOE 3Ha4yeHne ogHOM si4enkn nnu bonee. Hanpumep, ecnn 3Ha4YeHne OQHON SYENKU
coctaenseT 10 Toyek M nocnegHee 3aHeceHwe B cTonbel, KPeCTUKoB ObINo Ha ypoBHE
110, To gBwxeHne k 115 He BygeT HaHeceHO. PbIHOK JormkeH npoaBuHyTbCS K 120 unu
BbiLLE, Mpexae 4YemM ApPYron KpecTuk nosiButcsa B crtonbue. Ecnm mbl ucnonb3oBanm
CTaHOAPTHbIN TPeXsiyeeyHbln pa3BopoT, TO LeHbl AOMKHbI ynacTb Ao 80, npexae Yem Mbl
Ha4YHeM HOBbIN cTonbel HONMKOB. oka ueHbl ocTatoTesa mexay 81 un 119, Ha rpadumke He
nosiBrsieTcsl HoBbIX OTMEeTOoK. (CMOoTpuTe pucyHok 2-73.)



Pucynok 2.73.

130 Hy>xHo 120 unu Bbitue, 4Tobsl
120 X HapWCoBaTL APYroi X, MAYLIAA BBEpX
10 x X 0 X
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80 x o X 0 X
70 x o o X
60 0 HyxHo 80 unv Huxke, 4Tabbl pazsepHyTbea U
Hapucosats Tpr O, nOYWMX BHA3
10-NYHKTOBbLIE AYErKIA C 3-X AYEeYHBIM Pa3BOPOTOM

OnpepeneHue pa3MepoB AYEMUKU U Pa3BOPOTHbLIX 3JIEMEHTOB

Pasmepbl a4yerikn n pasBopoTbl onpenensatT YyBCTBUTENbHOCTb rpaduka M KoOnu-
4ecTBO CTONGUOB M MoaerNien, KoTopble OH NpounsseneT. Cenyac, Korga y Hac ecTb KOMMb-
toTepbl, KOTOpble CTPOAT rpadukn 3a CekyHAbl, Mbl MOXEM OYeHb MMOKO MoaxoauTb K
BbI6OpY pasMepoB SA4ENKM U Pa3BOPOTHbLIX arieMeHToB. MeTtog npob n owmnbok ctan npak-
TUYECKMM MNOOXOAOM K HAXOXAEHMIO Ty4llMX COOTHOLIEHUMW ANS KaXAoro pbliHKa. JTO
ObINO TPyAHOW 3agayen, HO rpadmnKn KpeCTUKOB-HOMUKOB BbIf ONTUMU3MPOBaHbI 3a40J1r0
[0 NosiBNeHUs KOMMbloTepoB. [Npun noucke xenaemblX COOTHOLIEHWA crnefyeT UMmeTb B
BMAY HEKOTOpPbIE BaXHble NPMHLMNbI. Mbl 4OMKHbI Y4€CTb PUCK U BONATUIbHOCTb.

Hanpumep, ecnu Haw nnaH no orpaHUYeHuio NoTepb npegycMaTpuBaeT OCTAHOBKM
$300, mbl He Gygem ucnonb3oBaTb s4elikn pasmepoM $300 M TpexsiyeeuHbIi pasBopoT,
NMOTOMY YTO Mbl MOXXeM OblTb OCTAHOBIEHBI, TaK U HE NPOU3BEAS HU OLHOrO BXOXAEHUS Ha
rpacdouke. CriegoBaTenbHO, PUCK AO0SMKEH YYUTbIBATbCA MNpPU  HAcTpowke rpaduka.
ManeHbKkne no pasmepy A4erikm No3BONAT Oonee XeCTKUM KOHTPONb pUCKa, Koraa rpa-
UK ncnonb3yeTcs Ans onpefeneHns To4ek oCTaHoBOK. MHorne noctpoutenu rpadumkos
KPEeCTUKOB-HOSMKOB MCMOMb3YIT TpexsyeeyHble pa3BoOpOThl B KAYeCTBE TOYEK OCTAaHOBOK
nocne nosnyvyeHnss goxoga. MeHblUMe aneMeHTbl TakKe XOpPOoLUKM, TaK Kak OHWU MO3BOSISOT
NoCTpPOUTENIO rpacpmka 3anucbiBaTb Marnble LlEeHOBbIE ABUMXEHWUS B HanpaBreHuu TpeHaa.
[obGasneHne Kk cTonbuy HOBbLIX KPECTUKOB UMW HOSMMKOB MO3BONMUT 3axBaTuTb Oosblue
LEeHOBOro ABMXEHMWS, TaK Kak pas3BopoTbl OyayT oTmepAtbcss ¢ 6onee npubbinbHOMO
YPOBHS.

Mbl pekoMeHOyeM HalMM YuTaTendam UCnosib3oBaTb CNneayowmnn MeTo HaxoXaeHUs
HavanbHbIX 3HAYEHUN AYENKM U 3aTeM MOaMPUMUMPOBATL MX B COOTBETCTBUN CO CBOMMMU
Hy>xgamn. CHavyana yctaHosum napy 10-gHEBHbIX CKONb3ALWMX CPeOHUX, OAHA N3 KOTOPbIX
OasvpyeTcs Ha nukax, a gpyrasi - Ha BnaguvHax. [locymMTaem TeKyLlylo pasHOCTb Mexay
ABYMSl CKOJSIb3AWMMU CPpedHUMUM U BO3bMEM [MOMIOBMHY 3TOW Pas3HOCTU B KayecTBe
3HayeHus sa4Yenkn. WHorga Heobxoammo Hebonbloe OKpyrneHne, U HekoTopble
noctpoutenu rpacdukoB (HO He Mbl) MPeanoYUTaloT OKPYrNATb A0 Onwvkawmwero 4vucna
®dunboHavuun. lNMocne onpeneneHns pasmepoB SAYENKM Mbl PEKOMEHAYEM WCMOMb30BaTb
CTaHOAPTHLIN TpexsiyeeudHbln pa3BopoT. C nomouwbo 3Toro GwicTporo cnocoba Bbl 00-
HapyXuTe, 4TO MOXeTe co3faBaTb YAUBUTENBHO paboTOCNOCOBOHbIE rpadmnKn KpecTUKOB-
HOJIMKOB C nNepBou NonbITkK. (CMOTpUTE PUCYHOK 2-74.)



HekoTopble aBTOpbl npegnaratT YCTaHaBnvMBaTb HayarnbHbI pasmep sYerku Ha
YPOBHE NMPUMEPHO 3 MPOLEHTOB OT LIEHbl Ha pblHKE. J1lobor MeTon nMpoueHTa OT LEHbI
ABNSAETCA OYeHb rpybbiM 1 He AenaeTt AOoNyLIEeHWA Ha BONATUNBbHOCTb pbiHKa. Ham 6orb-
e HpaBUTCH Hall MeToq CpedHuMX NMUKOB-BMaAWH, NMOTOMY YTO OH yCTaHaBNMBaeT BOMa-
TUNBHOCTb N AaeT Xopowue pes3yrnbTaTbl Ha rpadukax C pasHbIMM LIaraMy BpPEMEHMU.
Hanpumep, meTog nukoB-BnagavH AacT Gonbluve 3HaYeHUsa SYenkn ona HederbHbIX OaH-

HbIX, B TO BPEMA KakK I'IpOLI,GHTHbIVI MeTon AacT O4MHAKOBbIN pa3mMep SAYerkn N ona oHeB-
HbIX, N ANA HeaelbHbIX OaHHbIX.

UrteHue Mexay NMMHUAMMN TpeHAa

MpocTtenwmn cnocob ncnonb3oBaHUs rpacnkoB KPECTUKOB-HOSIMKOB COCTOUT B TOM,
4yTOObl NOKyNaTb Kaxdbl pa3, korga Bbl HaynMHaeTe HOBbIM cTonbel KpecTuKoB, U
HaobopoT, YXOANUTb B KOPOTKYIO NO3ULMIO, KOrga Bbl HAYMHAETE HOBbIN CTONGEL, HOMNKOB.
Pa3smepbl A4eek n pas3BOpPOTHblE 3NEeMEeHTbl MOryT ObiTb YCTaHOBMEHbl AN OTOUAbLT-
poBbIBaHA AepraHnn. 'padomkn KpeCTUKOB-HOMNKOB POPMUPYIOT OUrypbl TakK Xe, Kak U
0OblYHble rpaukn. Mbl He Bygem yrnybnsaTbca B TakMe MoAenu, Kak «dnary», «KnH».
«ronosa-nre4n» n ToMy nogobHoe. CyLlIeCTBYIOT, OOHAKo, ABE 4Ype3Bbl4alHO BaXXHble
TPEHOOBbLIE NMIUHUN N O HUX CTUT YNOMSAHYTb.

PucyHok 2.74.
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45-rpagycHas TpeHAoBas NIMHMUS NOCTOSIHHO MCMOSb3YeTCst NOCTPOUTENSIMU rPaddUKOB
KPECTUKOB-HOMMKOB AN onpeaeneHust MnoTeHUManbHblX YPOBHEW MoaaepXKku W co-
npoTuBneHus. Bocxoasiwas TpenaoBas NuHUS pucyeTcst nog yrrom 45 rpagycoB crnesa
HanpaBo, CHW3Y BBEPX, HAYMHaAsi OT HWXKHEN TOYKM CAMOro HWU3KOro CTOonGLa HOMUKOB.

Hucxopswas TpeHOooBasi NMMHUSA PUCYEeTCS BHU3 UM Hanpaso nofg yrnom 45 rpagycos ot
nMKa caMoro BbICOKOro CTONnGLa KpecTUKOB.

MapannenbHble NVMHUKX KaHana, NpoBeAeHHble Yepe3 cepun NUKOB U BNaguH, MOryT
ObITb TakKe OYeHb MOMe3Hbl Npu TOproere no rpadukam KpecTUKoB-HONUKOB. OHU uC-
nonb3ylTCa ONA NOLOAEPXKN U COMNPOTUBAEHUS B 3HAYMTENbHOM CTENeHW TakK Xe, Kak
NUHUM C HakKnNoHoMm B 45 rpagycoB. MHoOrne onbITHble Tpenaepbl, UCMONb3yKLLne MeTos
KPECTMKOB-HOMNMKOB, CYMTAIOT MPOPbLIB NapannenibHon NMHUK KaHana 6onee 3HaunTenb-



HbIM COBbITUEM, YEM BO3HUKHOBEHME HOBOrO MMKa Unu BnaauHbl Ha rpaduke. (CmoTpute
PUCYHOK 2-75.)

Pucynox 2.75.
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"PacuyeT" Bawmnx noxoanos

HekoTopble nocTpouTenu rpaduKoB KPECTUKOB-HOSIMKOB YTBEPXAAtT, YTO LeHOBble
uenu MoryT OblTb NpeackasaHbl OAHUM U3 OBYX MOMYNSPHbIX pacyeTHbIX MeToaoB. OHM
COOTBETCTBEHHO Ha3bIBAlOTCS "TOPU3OHTAsNbHLIM pacyeT" u "BepTuKkanbHbI pacyeT".
[[OpM3OHTanbHbIA pacyeT OCHOBbLIBAETCS Ha TOM >Xe NpUHUUNE, 4YTO M CcTapbin rpa-
dnyeckmm MeTof, - Ha N3MEPEHUN LUMPUHBbI KOHCONMMAAUUKM U 3aTeM NpoeLmpoBaHus TOro
Xe pacCTOSAHUSA BBEPX UMM BHU3 A118 NONYYEHUSA LLEHOBOW MULLIEHM.

[ns nMcnonb3oBaHWA rOPU3OHTaNbHOrO pacdeTa Mbl OnpedensieM LWUpUHY durypebl
KOHCONUAauMmM 1 3aTemM cYMTaemM KONMYeCcTBO CTONOGUOB BHYTPM Hee. 3aTeM Mbl OTCYM-
TbiIBAEM 3KBMBANEHTHOE KONMMYECTBO A4YE€EeK BBEPX OT HWKHEW TOYKM KOHCONuaauuu Ons
nosfilyyeHust nepeon uenu. [Ina BTOpPOM uenv Ham criegyeTt caenaTb BOCXOOALLYH MPOeK-
LMIO C NUKa KOHconuaaumu.

BepTukanbHbIin pacyeT o4yeHb CxOxX. [na uenn OfMHHOM MO3UUMM HaM HYXHO Mo-
cyMTaTb KONMYECTBO KPECTUKOB B MEPBOM KONOHKE NOCHe Toro, Kak onpeaennnock ee gHo,
N YMHOXWUTb KONMMYECTBO KPECTUKOB Ha Pa3BOPOTHblEe 3nemeHTbl (06blMHO Tpu). 3aTtem
HagO OoTcyMTaTh BBEPX OT AHA MEepBOro CTtonbua KPeCTUKOB M YCTaHaBUTb Hally camyto
CKPOMHYIO LEHOBYK LUenb. bornee onTUMUCTUMYHYIO Uenb MOXHO onpeaenuTb, caenas
pacyeT OT TOYKM NpopbIBa UM OT NUKa KoHconuaauun. Hago ckasaTtb, YTO JaHHbIA METOA
oYeHb CyObeKTMBEH, M Mbl Bcerga ¢ OonbwKMM NO4O3PEHMEM OTHOCMMCS K MeTohaM,
nbiTaloWwmMcsa npeackasaTb KOHKpPeTHble UeHbl. Mbl Hawnm npumep pblHKa, rae pacyeThbl
paboTanun 04eHb XOPOLLO, HO, YECTHO rOBOPS, HAaM NPULLINIOCL ero nomckatb. MoXHO 6bIno



Obl NPUBECTN HAMHOrO BOoMbLUE NPUMEPOB, rAe pacyeTbl He NoAXOAUNN Bbl faxe 6nn3Ko K
peanbHbIM LieHaM. (CMOTpuUTE PUCYHOK 2-76.)

CrnaxuBaHue NOXHbIX NPOPLIBOB

OpHa 13 cambiX YCMeLHbIX U HEOObIYHbIX TEXHUK KPECTUKOB-HOMMKOB, C KOTOPOMN Mbl
cTankumeanucb, 6asvpyeTcs Ha naee, NOAaHHOW HaLMM MOAMMCHYUKOM, KOTOPbIN ABNsieTCS
OYEHb OnMbITHbIM TPEeNaepoM, UCMONb3YHLWMM KPeCTUKM-HONMMKU. OH oBHapyxwun, 4To,
ecnu rpaduk KpeCTUKOB-HOSMKOB NPOpPbIBAETCA Yepes ABOVHYI0 UIN TPOWHYI0 BEPLUMHY U
He MOXeT NPOVTU Aarblue Ha TPW siYelikn unu 6onee, To YacTo MOXHO MOMYYUTb BbICTPbIN

Aoxop, crieqys 3a pa3BopoTOM B NMPOTUBOMOMOXHOM HanpaeneHun. (CMoTpuTe pucyHoK 2-
77.)

KpaTknn o630p

"padmkn KpeCcTUKOB-HOMNMMKOB paboTaloT 4OCTAaTOYHO XOPOLIO U MOryT CTaTb OCHOBOW
MHOIMX NPUObINBHBIX CAMOCTOATESIbHBIX TOProBbIX cUCTEM. ['padnkn Bce eLle nonynspHol
B BUpKeBbIX 3anax U UCMNOomnb3YyTCA HEKOTOPbLIMU NPOGECCUOHANBHBIMU KOHCYNbTaHTaMMU.

BonbWKWHCTBO cerogHAWHNX TeEXHNYECKNX aHalrmMTMKOB npeanovyntaroT
Pucyrok 2.76.
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NCronb3oBaTb MX BMECTE C APYrMMW TEXHUYECKMMU MHOUKaATopaMu, TakKMMU KaK CcToxa-
CTUYECKUN OCUUNIIATOP M OTHOCUTENbHAsS cuna. HekoTopble Tpenaepbl yTBEPXKAAlT, YTO
rpacpmkn KpeCTUKOB-HOMMMKOB MOrYT ObiTb 4Ype3Bbl4aMHO MOSIE3Hbl NPU aHanuse BOJH
OnNnuoTTa, rae rpadukm MOXHO HacTPOUTb Ha OT(PUNBTPOBLIBAHME MHOIMMX HexenaTtesb-
HbIX WX MOCTOPOHHUX BOMH. (Tak Kak Mbl He MCNOSib3yeM BOSIHOBOW aHanms, Mbl He
MOXXEM 3TO KOMMEHTMPOBAaThb.)

NpadmKkn KpPecTUKOB-HOSNIMKOB OObLIYHO CYMTAKOTCA MPOCTbIMA B OBCAY>XMBAHUN U
Yypes3BblYaHO CIOXHbIMM B HacTpounke. Cendac, korga KoMMbTepbl MOryT genatb 3Ty
paboTy, a rpadmkm MOryT co3gaBaTbCa U MOAMPULMPOBATLCA HEMEANEHHO, Mbl AyMaemM,
OCHOBHble HeocTaTku npeogoneHbl. Mbl 6bl TPeanoXunu Hawmm YuTaTensMm HamTu
Pucynok 2.77.
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BpeMsi Ans ganbHenwero obyyeHns n yCTaHOBUTb CTPaHULY OS5 KaXO0ro pbiHKa, KoTopas
copgepxana 6bl rpadmk KpeCTUKOB-HOSTMKOB, OCHOBAHHbIA Ha HeAenbHbIX OAHHbIX, U OAWH
unu 6onee rpadmkoB C AHEBHbIMU AaHHbIMU. [103KCNEPUMEHTUPYINTE C pa3MepamMmn g4eek
N pa3BOPOTHbIMU arieMeHTaMn. Mbl AymaeMm, 4YTO Bbl CTaHETe fNyylle Kak Tpeuaep 3a cyet
Takoro onbiTa, U Bam MOHPaBUTCS COBEPLLUEHHO HOBasi NMepCrnekTMBa PbIHKOB, AaBaemas
rpadpukaMmv  KPEeCTUKOB-HOMMKOB. YacTo  KOMNbIOTEpbl  3acTaBnsalT  Tpengepos
yrnybnaTbCa B Menkne ABMXKEHUS PbIHKOB M CIAMLLIKOM 3aTSArMBaloT B He3HauyuTemnbHble
N3MEHeHUs LueHbl. [padukm KpPeCTUKOB-HOSMIMKOB MOFYT CTaTb MPUATHBIM CMOCOGOM
OTCTYNUTb Ha3ag 1 NOCMOTPETb Ha Bonee LWNMPOKYO NEPCNEKTUBY.



MUHpekc oTHocuTenbHomn cunbl (RSI - Relative Strength Index)

WNHpoekc oTHocuTenbHom cunbl (RS - relative strength index) saBnsetcsa, HaBepHoe,
caMbIM MONYNSPHbIM U3 BCEX KOHTPTPEHOOBbLIX OCUMNIATOPOB. MIHOEKC AaeT HadeXHble
CUrHanbl Mepekynkn u nepenpogaxum B OONbLUMHCTBE pPbIHOYHBLIX ycroBun. RSI
NPOU3BOAMUT TakXkKe OTMMYHbIE MOAENN OONITOCPOYHON ANBEPreHL MmN, KOTopble MOryT 6bITb
NCNONb30BaHbl AN BbISABEHUST OCHOBHbIX NMUKOB M BnaauH. RSI MoXeT NpMMeHSTbCA Kak
B KayecTBe MexaHu3ma MnosiydeHus [oxoAda, TaKk M UHCTPYMEHTa TOHKOW HacCTPOMKK
PbIHOYHbIX BXOXAEHUIN, NONyYaeMblX B pe3ynbTaTe CUrHanoB NPoYMx MeTonoB.

dopmyna RSI 6bina nsobpeteHa k. Yanncom Yanngepom mnagwnm m nosHOCTbIO
pasbsicHeHa B 1978 B ero kHure "New Concepts in Technical Trading Systems". RSI
BblYMCISET OTHOLUEHME BEPXHUX 3aKPbITUM K HWXKHUM 3aKkpbITUSM Ha n3bpaHHOM Bpe-
MEHHOM repuoe 1 oTpaxaeT pesynbTaT B BuAe ocuunngatopa co wkanon ot 0 go 100.
dopmyna TakoBa: RSI = 100 - (100 /1 + RS), rae RS = cpefHee BepxHee 3akpbIiTne 3a
nocnegHve n gHen, nogeneHHoe Ha cpefHee HWXKHee 3akpbiTue 3a nocrnegHve N OHew.
3HauveHne okono 0 cBMOETENbLCTBYET O Nepenpoaaxe pbiHKa, a 3HayeHue okono 100 - o
ero nepekynke. Yallnoep pekomeHaoBan MCNonb3oBaHWe 14-AHEBHOr0 BPEMEHHOTO
nepuoda, KOTOPbIN OH MOHMMAanN Kak MOSIOBUHY UMKNA Ha 6OMbLMHCTBE PbIHKOB.
(CmoTpuTe pucyHok 2-78.)

Pucynox 2.78.
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Mpun ncnonb3oBaHun 14 gHen B Ka4yeCTBe 3HAYEHUSA MO YMOSYAHUIO MOXHO OXnaatb,
YTO PbIHOYHbLIE MWKN U BNaguHbl ByayT BO3HWKATb Yepe3 HEKOTOPOE BpeMs nocre Toro,
kak RSI nogHumeTca Bbiwe 70 unu onyctutca Hxke 30. Mbl HEe pekoMeHayeM MoKynaTb
UM npogaBaTtb B TOYHOCTM Ha 3TUX 3HAYEHUSAX, NOTOMY YTO NpU Hanuumu TpeH-ga RSI
yacTto "npununaet" K OQHOMY M3 KOHLOB AuanasoHa Ha OHW uUnn Jaxe Henenwu, aasas
NOXHble CBMOETENbLCTBA O NMUKE UMK BNaauHe.

Yaunngep v gpyrue nponaraHgMpoBann MCMNoSib30BaHWE HEKOTOPbIX CTaHA4apPTHbIX
rpadpuyecknx TexHmyeckmx npuemoB ¢ RSI, yTBepxgas, 4To onpeaeneHHble ourypbl UH-
AeKca nporHo3npyrT cxoaHble ourypbl HU3NEeXxalmnx gaHHbiX. [lanee cnegyoT HECKOMbKO
npumepoB curHanoB RSI, koTopble Mbl cyMTaem MoNne3HbLIMU, PYKOBOACTBYSCb CO6-
CTBEHHbIMWU MCCegOBaAHUSAMMN U ONbITOM.



JloxHble konebaHusa (Failure Swings)

MepBon M3 aTUX opmMauun sBNsSieTcs NOoXHoe KonebaHue, KOTOpoe npouie Habnto-
AaTb Ha uccnegoBaHum cobcTBeHHO RSI, Hexxenn Ha Husnexallem rpaduke. JIoxxHoe Ko-
nebaHne coctouT M3 wwuna, obpasosaHHoro RSI, BbicTynatowero 3a otmeTtky 70 u cne-
AYHOLLEro 3a HAM HOBOIO LuMna ¢ 6onee HU3KMM MUKOM, YeM Y NepBoro. PeanbHbi curHan
K npogaxe npou3BoaMTCHA, Korga npeoosieBaeTCa HWXHAS Todka mexay wwunamu RSI.
CurHanom K nokynke 6yget obpatHasi cxema C ABYMS HanpasfeHHbIMU BHU3 LUMNAMK U
nocrnegyowmmM nNpeofonieHNEM BbICLLIEN TOYKM MeXOy HUMMWU B BEPXHEM HarnpasfieHuw.
(CmoTpuTe pucyHok 2-79.)

Pucynok 2.79.
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Kak Bngute, noxHoe konebaHne MoXeT OblTb MOLHbIM curHanom. [MomHuTe, nydwme
CUrHanbl BO3HWUKAKOT, KOrga nepsbid wun yxoaut ganeko 3a 30 BHM3 unu ganeko 3a 70
BBEpX. Bbl He MoxeTe cebe no3BONUTb WUrHOpMpoBaTb Takne cobbiTnA. OHU OBbIYHO
OTMEYalT  CYLLECTBEHHbIE  MPOMEXYTOYHbIE  M3MEHEHUSI  HanpaBiE€HUs  pblHKa.
OcTeperanTtechb NoXxHbIx koriebaHmn, kKoTopble 06M1agalT TakKMM KONIMYECTBOM HEBOMbLUMX
OTKITOHEHUN, YTO TPEBYOT ANUTENBLHOrO BPEMEHM AN CBOEro onpeaenenus. Haw onbiT
noackasblBaeT, YTO Nydwue JoXHble KonebaHus BO3HWMKAKT [OBOJSIbHO ObLICTPO M UX
NPOCTO OBGHAPYXUTb.

Moaenu auBepreHuum RSI

HedernbHbie epaghuku,

Mbl cunTaem, 4To Hanbornee 3Ha4YUTENbHbIE U MOLHbIE curHanbl RSI Bo3HUKalOT B hopme
OMBEPreHUuMn Mexay CTPYKTYpOW MHAEKCa W CTPYKTYpPOW Husnexaiwero rpadpuka. Mebl
Hawnu 3T gueepreHuMnm ocobeHHO nonesHbiMKU Npu  OBHApPY>XEHUN OCHOBHbIX
AOJITOCPOYHBIX MUKOB U BNaguvH Ha HedernbHbIX rpadukax. Hanpumep, B3rNsgHUTE Ha He-
AenbHbIn rpaduk S&P, Beaywmn k nuky aesrycta 1987. (Cmotpute pucyHok 2-80.)



LIHesHbIe 2pacbuKu.

Mbl pekomeHayem mcnonb3oBatb 10-gHeBHbIM U 14-gHeBHbIM RSI ana obHapyxeHus
Moaenen OHeBHoW amBepreHumn. NpumepoB MHOXecTBO. [lepBbi rpadouk nokasbiBaeT
avsepreHumto npu  nomowwm 14-gHeBHoro RSI. OTmeTbTe, 4YTO AMBEpPreHuus noa-
TBepXX4aeTcss HeBO3MOXHOCTbO RSI goctnyb HOBOM BnaauHbl, NokasbiBasi, YTO PbIHOK
TeXHMYECKN cuneH. Ybeautecb, YTO Balle BXOXAEHME B MOKYMKYy NPUXOOUTCS Ha BpeMs
nocrie gHa nogbema, 0603HaumMBLLErO AHO BTOPOroO LWKna, a He Ha Bonee paHHee BpeMs.
(CmoTpuTe pucyHok 2-81.)

Cneaytlowmn rpadpuk gemoHcTpupyeT gueepreHumioo 10-gHeBHoro RSI, koTopas
npeackasana npopbiB Ha KasHadyenckux obsasatenbcTBax B Havane asrycta 1989. Bxox-
AEeHne Ha npodaxy - NMbo Ha 3akpbITUK 2 aBrycrta, Nnbo Ha oTkpbITUK 3 aBrycta. (CMoT-
puTe pUcyHok 2-82.)

HecmoTpsa Ha TO, 4TO onpeferneHHoe NpaBurio CHOPMYNNPOBATL CIIOXHO, Mbl 06-
HapYyXunu, YTo ANBEPreHuUnn, y KOTOPbIX MUKN pasfdensaTca BCero HECKONbKUMU OHAMMN
unu 6onee Yyem 10 HegensMn, 06bIMHO HE AlOT XOPOLUMX CUrHAsOoB.

Pucynok 2.80.
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PdunbTp BXOXKAEHUN RSI

OpgHon n3 Hanbonee obwmx Npobrem, ¢ KOTOPbIMK CTanNkKMBaKTCA CUCTEMbI CriegOBaHUS
3a TPeHOOM, SIBMSETCA BXOXOEHME Ha PbIHOK MOCNe CUIbHOro pasBopoTa. BxoxaeHue
HUKOrga He nonagaeT TOYHO Ha MOBOPOT PblHKA, a NPOUCXOAUT MOCne 3HAYUTENbHOro
OBWKEHMS LeHbl B HOBOM HanpaeneHun. Yacto KpaTKOBPEMEHHOE ABWXEHUe,
pasBopaunBaroLLee TpeHa, AenaeT pbiHOK NMBo nepekynneHHbIM, MO0 nepenpogaHHbIM,
aenasi ero ysa3BMMbIM MO OTHOLUEHUIO K KPATKOCPOYHOM Koppekuuu. Moyt Bce cTanku-
Banucb C 3Ton Npobrnemon nocne Nosly4YeHust CurHana crnegoBaHus 3a TPEeHAOM, Bbl3BaH-
HOrO MOLUHbIM M3MEHEHMEM HanpasneHus. CrnedyeT N Bam OTBaXUTbCA Ha PUCK BXOX-



AeHVs B TOProBro nocre Tpex AHen cunbHoro nogbema? Unu natn gHen nogbema? Bl
nopoxpnete? Ecnu Bbl XXaeTe, TO Yero Bbl XaeTte?
Pucyrok 2.81.
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®dunbTp RSI npeanaraet npekpacHoe pelleHne aton obuwen npobnembl. Ecnn 3HayveHue
RSI Bbiwe 75 (ecnu Bbl NokynaeTe) unu Hxke 25 (ecnu Bbl NpogaeTe), Toraa OTNoXuUTe
Bawe BxoxgeHue. Bxogute Tonbko Toraa, korda RSI BepHeTcsi ob6paTHO Ha ypoOBEHb
mexgy 75 un 25. O6asatenbHO OyayT MpouMcXoauTb He3HAuuMTemNbHblE PbIHOYHbIE

KOpPpPEeKLMM, 1 Balle BXOXAEeHWe He ByaeT NpuxoamTbCs Ha YPOBHWU MEPEKYNKU Unuv nepe-
npogaxu. (CmoTpuTte pucyHok 2-83.)



Pucynok 2.83.
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NMoBTOpHOE BXxOXAeHue ¢ RSI

[aBanTte npegnonoXxum, YTo Balwla TOProens Obifia OCTaHOBMNEHA, a TPEHA BCe elle
npogosmkaeTcs. UTo B TaKOW CUTyauUKn HYXHO, Tak 9TO TOYHbIN cnocob 3agaHusi BpeMeHu
NOBTOPHOMO BXOXAEHUS, YTOObI Ball HavanbHbIA YObITOK OblST MUHUMATbHbBIM.

Ncnonb3ynte KpaTKoCpO4HblM (Hanpumep, 3-AHeBHbIM) RSI v nogoxauTte, noka OH
pa3BepHETCs M BXOAMUTE TOMNbKO B HanpaBneHun TpeHga. Ona wnniocTtpauuu, gaBante
npeanonoXuM, YTo BallX MHAUKATOPbI FOBOPSAT O HUCXOOALWEM ABMXXEHUN PbiHKA, N BaM
HeobOxoguMa Touka MOBTOPHOro BxoxaeHwusd. [anee npegnonoxum, yto RSI nagan un
cenvac Haxogutcsa Hke 50. MNMonblTanTech foXaaTbes, noka RSI BepHeTcs Ha ypoOBEHb
Bblwe 50, 3aTeM, KOorga OH pasBeEPHETCSA BHU3, HEMeANeHHO npoagasanTte. OxuaaHue ner-
KOro BOCXOOSLWEro ABWXKEHUS OYeHb YYyBCTBUTENBHOMO KpaTkocpoyHoro RSI obnapaet
adpdpekTom ocrnabneHuns nobbiX NPOMEXYTOYHLIX YCNOBUN NEPEKYNKM UK Nepenpoaau,
no3Bofsds BaM MOBTOPHO BXOAUTb BO BpPEMSI HE3HA4YUTENbHOW KOoppekumn TpeHaa.
(CmoTpuTe pucyHok 2-84.)

dukcauus goxoaa ¢ nomouwbro RSI

OpHo 13 Hanbornee UeHHbIX npunoxeHun RSI - npumeHeHue ero ans douvkcauum go-
xonoB. Bcerga npuaTHO cugeTb M NO3BONSATb 4OXO4aM Teudb, HO UCMOMb30BaHWE OTHOCU-
TeNbHO MEANEHHbIX WUCCReAoBaHUN Heu3bexHO npuBedeT K noTepe 4vactu goxoga no
reHepaumMm curHana Ha Bbixod. HyxeH meTon Bbixoga, ObICTPO pacnosHaroLwmn, Korga
PbIHOK HAaXOAWUTCA Ha MuKe, B COMETaHUN C METOLOM OTCMEXMBAHUS OCTAHOBOK, KOTOPbIN
Nno3BonsieT 4OXo4aM Teub, MOKa PbIHOK NPOAOIKAET ABMKEHME.

Ana dukcaumm goxonqos nonpobynTe ncnonb3oBaTb KpaTkocpodHbli RSI, 10- nnn 14-
AHeBHbIN RS| 06bl4HO HegoCTaTO4YHO YyBCcTBUTENEH. CUrHan mukcaumm OXo40B 3aKaHun-
BaeT cBoe popmupoBaHue, korga RSI| gocturaet 75 u Bbiwe (25 n HUXe, ecnu Bbl B
KOPOTKOW no3vumn), n 3atem Bo3Bpalwlaetca Ha 10 unu 6onee Toyek. Hanpumep, RSI
nogHanca go 87 v 3atemM cnycTurnica Hasag K 65. Ha aTon Toudke pblHOK 3ameanseTcs, U



HeobXxoOuMO NpeanpuHATL LWarn Ans  3awuTbl BalMX [OO0XO0O0B. YcTaHaBnvBauTte
OCTaHOBKM NGO Ha OGnvkanmwen BnaguHe 3a nocnegHve n AHen, nNuMbo Ha 3apaHee
onpeaeneHHon AOoNnapoBOM BeNMUYMHE B 3aBMCUMOCTM OT TOro, YTO M3 HUX OGnmxke.
(CmoTpuTe pucyHok 2-85.)

Mbl OBHapyxunu, 4To n-gHEeBHas BnaguMHa OYeHb MNofie3Ha B KavyeCTBe TOYKWU crie-
XeHus. [JoBonbHO 4YacTo pblHOK ByaeT ABUraTbCsl Ha3ad, He 3anyckas Bally OCTaHOBKY, U
Bbl MOXeTe NPOoAo/KaTb OTCNEXMBaTb €e AOBOSIbHO AoNnro. [lonnapoBoe OTCneXxuBaHue

OCTaHOBOK Takke paboTaeT [OBOMbHO XOpowo (cmoTpuTe "TecTupoBaHuMe cuUCTEMbI",
maBa 3).

Pucyrok 2.84.
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Pucynox 2.85.
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MeaneHHble cToxacTU4YeCcKue OCLUNNATOPDI
(Slow Stochastics)

Mbl yBepeHbl, YTO B AOMOSIHEHME K CTpaTernsm crefoBaHusa 3a TpeHOoM, npume-
HAeMbIM 6ONbLUMHCTBOM NPOMeccMoHanbHbIX TPEUAEepoB, NOCTOAHCTBO NPOU3BOAUTENb-
HOCTU MOXeT ObITb yny4lleHO Npu MOMOLLN TEXHUYECKOro MHAMKaTopa, npefHasHayeH-
HOrO ANd MWCNOMb30BaHUA Ha HEeTPeHOoBbIX pblHKax. CTOXacTUYeCcKU OCuMnnaTop
ABNAETCA OOHUM W3 NYYLIMX UHCTPYMEHTOB. Ecnu Bbl 3aboTtutecb 0 TOM, 4YTODObI OCTa-
BaTbCs HA CTOPOHE TPeHaa, OH MOXET OblTb MCNOMNBb30BaH N Ha TPEHAOBbIX PbIHKaX.
CtoxacTtuyeckne ocuunnsatopbl 6binm nonynspusoBaHbl [xopokeM JIaMHOM, KOTOpPbIN
ncnonb3oBan nx B CBOMX obpasoBaTtenbHbIX Kypcax Mo nHeectuuymam ¢ Hadana 50-x. Mol
nocewann MHorve nekumn [pkopoKa M Kaxabld pa3 y3HaBanM O CTOXaCTUYECKUX
ocuunnaTopax 4YTo-To HoBoe. OH COBEepLUEHCTBOBAs WUCMOMb30BaHME CTOXACTUYECKUX
OCLUMUINATOPOB Ha MPOTSHKEHUN MHOIMMX NIET CBOEN TPENOMHIOBOW OEATENBHOCTM U MOXET
HaNTXU HOBATOPCKME MYTU TOro, KaK 3acTaBUTb UX paboTaTb XOPOLLO NpakTUYecku B nobon
cutyaumn. Mbl emy 0643aHbl B0OnbLUEN YAaCTbIO HALWMX 3HAHUI B 061aCTM CTOXaCTUYECKNX
ocunnnaTopoB. bonblas yacTb Hwkecneaywowen mHgpopmaumm Obina noyepnHyta w3
ctaTbk [Xopoka No CTOXaCcTUYECKMM OcUMnaTopam, HanucaHHon ansa Technical Traders
Bulletin.

OcHoBHasi opMyria CTOXacTMYecKoro ocuunnaTopa crnegywowas: %K = cerogHswHee
3aKpblTMEe MUHYC BnagauvHa nocnefHux N AHen, pasgerneHHble Ha MUK nocneaHux n gHen,



MUHYC BnaguHa nocnegHux n gHen. %D ~ 310 TpexaHeBHasi ckonb3suwas cpeaHaa %K.
%K. n %D nponsBogAT Tak HasblBaeMbI ObICTPbIN CTOXaCTUYECKUIA OCUUITISATOP, KOTOPbLIN
penko UCnonb3yeTcs n3-3a CBOEN Ype3MepPHON YyBCTBUTENBHOCTU. (CMOTpUTE PUCYHOK 2-
86.)

boictpble %K n %D, cHoBa crnaxeHHble TpexQHEBHOW CKOMb3SLWEN cpegHewn, atT
MeAJSIEHHbIN CTOXaCTUYECKUA OCUUINATOP, KOTOpbIM ucnonb3yetcs dauwe. (Cmotpute
pUCYHOK 2-87.) *
Moka He GygeT oTMeyeHo ocobo, B Hawem nocnegywowem obcyxaeHnun mbl byoem
roOBOPUTb O MEOSIEHHOWN, Cra)XeHHON BEPCUM CTOXAaCTUYECKOIrO OCLMINNATOpPA.
dopmyna CTOXacTMYEeCKOro OCuunnAaTopa BblpaXaeT B3auMOCBA3b MeXAY CEerofHALHUM
3aKpbITMEM U ananasoHOM MeXay MMKOM M BnaauHOW 3a nocregHue n gHen. Hanpumep,
eCnu cerofHsdLWwHee 3akpbiTve pasHo 30, a aManasoH 3a nocnegHue 10 gHen ot 20 go 50,
TO BbIcTpas %K =30 - 20 /50 - 20 = 0.33 npenctasnseT cobon OTHOCUTENBHO HeBOoMbLUOE
3HayeHue. Ecnu cerogHsilHee 3akpbiTne pasHo 40, 4yTo BGnvKe K BEpLIMHE AnanasoHa, To
obicTpas %K 6yget paBHa O.66. %K n %D He moryT 6biTb MeHbLie 0 unu 6onbwe 100. C
HakonneHmem gHen, %K n %D 6yayTt nsobpaxartbcs kak nuHun, konebntowmecsa ot 0 o
100. 3HayeHus, 6nmnskme k 0, TeOpeTUYECKN CBNOETENBCTBYIOT O NEPENPOAAHHOM PbIHKE.
3Ha4veHuns, 6numskue k 100, TeopeTnyeckn CBUAETENLCTBYIOT O NEPEKYNIIEHHOM PbIHKE.
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MenneHHbIA CTOXacTUYeCKIA OCLIMNNATOP

BONBIWMHCTBO TPERARPOB CHUTAET, HTO MEQJIeHHBIM CTOXACTUYECKUN
OCUUNAATOP NPOLUE B UCNONL3OBAHWUU, YeM ero BricTpas BepcuA

T 15 s R R

OCHOBHbIMM CUTHanamMuM CTOXaCTUYECKOro OCUMIAATOpa SBMSKTCA NepecedYeHuns
nmHun %K n %D B couveTtaHum ¢ ypoBHeM %K n %D, cBuaeTenbCTByOWEM O nepekyn-
NEeHHOCTU unu nepenpogaHHocTu. OBbIYHO NepenpoAaHHOCTb MOKa3bIBAETCS 3HAYEHNEM
%D Hmxke 30, a nepekynneH Ho cTb - Bbiwe 70. 3HavyeHnsa 80 n 20 Toxe 4YacTo Ucnonb-
3ytotcda. Mbl Takke Bugenu TpenaepoB, paBHOAYLWHbLIX K %K n cnegawmx 3a tem, korga
%D [OCTUrHET YPOBHSA NEPEKYNKN UM NepENpPOaaXN.

BpemeHHble nepunoabl *

O6bl4HO pekoMeHOyeMbI ANs MeASIeHHOro CTOXaCTMYEeCKOro OCUMNSTopa BpPeMEHHON
nepuon paseH 18, ogHako [xopax JIBMH NpUMEHSAET LMPOKMMA AnanasoH 3HaYeHun,
HaxoA4d TO, YTO OH NMOHUMAaET NoL AOMWHUPYHOLLMM LIMKIIOM pbIHKa, Ha KOTOPOM BeaeTcs



TOProBns, W 3aTeM WCMonb3yeT MNOSIOBMHY 3TOr0 4Mcra B KayecTBe nepuoga Aans
CTOXaCTUYECKOro ocumnnaTopa. TexHuyeckne aHanmuTuKM, Noxoxe, MMerT COOCTBEHHbIE
npeanoydTeHns. Haw onbIT U TeCTUpOBaHME NOLCKA3bIBAKOT, YTO AManasoH mexay 9 u 12
ABNAETCA Ny4YWMM KOMIPOMUCCOM MeXAy CKOPOCTbio curHanos (nepecedennsa %K n %D)
N NPUroOAHOCTLIO MNU OOBEAEHWEM OO0 FOrMYECKOro 3aBepLUEHUA MPOU3BOAMMOIO MMM
curHana, npy MWHUManbHOM KONMUYECTBE JOXHbLIX curHanoB. Kak v Bce npouune
TEXHUYECKME MCCNEeOOBaHUS, CTOXaCTUYECKME OCUUNNATOPbI ObICTpee OTKNMKaKTCA Ha
AENCTBMS PblHKA MpuM UCMNONb3oBaHUM 0Oonee KOPOTKMX BPEMEHHbLIX NepuoaoB, U
MeaneHHee Ha ©Oonee npogomkuTenbHbiX nepuogax. Mbl  obcyaum  HekoTopble
TEXHUYECKME TMPUEMbl, WCMONb3yeMble APYTMMW TEXHUYECKUMU aHanuTukamm Ons
ycKopeHusi curHanos. Mbl cuMtaem, YTO 3T METOAbl He SBRSTCA HeobxoaumMbimn. Ecnu
BaM HYXHbl 0Oonee ObICTpble CUrHanbl, NPOCTO COKpaTUTE BpPEeMeHHon nepuod. He
3abbiBaniTe, 4TO ObICTPEE He Bcerga nydwe. Bam cnegyet uckatb Hambonee HagexHble
CUrHanbl, a He camble ObICTpbIE.

Koraa ucnonb3oBaTb cTOXacTu4deckme OCUMNNATOPLI

Ctoxactnyeckne ocumnnatTopbl paboTalT fyylle BCEro Ha LUMPOKMX LIEHOBbIX Aua-
nasoHax WM Ha MSArKUX TpeHdax C MerkMM YKNOHOM BBEPX WM BHU3. XyALWUM PbIHKOM
ANsi HOPMarbHOro MCNOMNb30BaHNS CTOXaCTUYECKUX OCLMMNATOPOB SABMSETCA PbIHOK, Ha-
XOOSALWMNCA B YCTONYMBOM TPEHAE U NOABEMKEHHbIN NULIb HE3HAYUTENbHBIM KOPPEKLMSAM.
Ha Takom pblHKe CTOXacTudeckne OocCUMNNAToOpbl OyoyT NMpou3BOAUTb MHOXECTBO KOH-
TPTPEHOOBbLIX TOYEK BXOXAEHUSA, KOTopble ByayT GbICTpo 0GeckpoBneHbl TpeHaoM. Ecnun
Bbl OyeTe NpoaomKaTb UCMOMb30BaTb CTaH4APTHbIE MeToAbl TOProBfM CO CTOXacTuyec-
KAMW OCUMNNATOpamMu, Bbl NONYyYUTE Cepbe3Hyo nonocy notepb. [NomHuTe: Tpenaep, Ko-
TOpbLIN Npuayman nocrnosuuy "TpeHng - 31o TBom Apyr" ("the trend is your friend"), He
nonb30Bancs croxactTuyeckummn ocumnnatopamu. (B kadectBe npumepa notepb npu uc-

NoJ1Ib30BAHUN CTOXAaCTUHECKUX OCUNNINATOPOB CMOTPUTE PUCYHOK 2-88)
PucyHok 2.88.
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NSEEFAVITE MCMNONbIOBAHWMA CTOXACTAUECKINX OCNANATOPOB HA
PBIHKAX C CUSIBHBIM TPEHODM!




Kak onpegenntb M Bblpa3uTb B KOSIMYECTBEHHOM (POPME pPbIHOK, Haxo4sWMNCH B
"cunbHoM" TpeHae? CywecTByeT MHOro crnocoboB, O4HAKO, €Crivm TeyeHue "CurbHoro"
TpeHO4a He sBnsieTcs O4YeBWOHLIM, MOMbITANTECh M3MEpUTb TpeHa npu nomowm ADX
(cmoTpute pasgene DMI/ADX). MoxHO ToproBaTb Npv MOMOLLM CTOXaCTUYECKOro OCLMII-
nsaTOpa Ha TpeHae, eCnu UrHopupoBaTb OObIYHbIE YPOBHW MEPEKYNKU U Nepenpopaxu
70/30 wnn 80/20, n BXxOAUTb B PbIHOK MO CUrHaNy OKOHYaHWSA COMPOTUBMEHUS TPeHay,
AaBaeMoMy nepeceyvyeHMeM CTOXaCTMYEeCcKoro ocumnnaTopa Ha nwbom yposHe. OgHako
CYLLIECTBYIOT nydlime cnocobbl criefoBaHUsA 3a TPEHAOM, M Mbl CHATAEM, YTO CBOK OC-

HOBHYHK LUEeHHOCTb CTOXaCTU4eCKne OCUUITATOpPbI npwo6peTa+0T B Ka4yeCTBe MHONKaTOpPOB
BrMaauvH " NUKoB.

OuBepreHuum

Korga pbIHOK co3gaeT HOBbIM MWK MW BNaguHy M CTOXaCTUYECKUA OCLUMITISATOP He
MOXEeT 3TO NOATBEPAUTbL CBOUM MUKOM UMW BNaguHOW, Mbl Nosiy4aemM AMBEpPreHumto. 3710
MOryT ObITb MPOCTblE AMBEPreHUnn (CHOBa CMOTPUTE PUCYHOK 2-88) munun "curHan knac-

cunyeckon amsepreHuun" [bxopaxa J1arMHa, noctynawwmn Ha TPOorHbIX nNnkax. (Cmotpute
pucyHkn 2-89 n 2-90.)

OTtmeTbTe Ha pucyHke 2-90, 4TO BTOpPON NUK (2) H1Xe, Yem nepsbin (1). Tpetnit nuk (3)
BblLlE, YEM BTOPOM, HO HUXeE, YeM NePBbIN.

Ecnn pblHOK He BegeT cebda Tak, Kak OT Hero OXuaawT®, Mbl MOXEM CTOSKHYTbCHA C
"MoAernbi BTOPUYHOM AMBEPreHummn" Bpode TOW, YTO NokasaHa Ha pucyHke 2-91. B aTton
MOZENN LieHbl TaKKe COBEPLLAOT TPU PbIBKA K BEPLUMHE, HO CTOXaCTUYECKUIA OCUMUNNIATOP
npomsso,u,MT TPU HUCXOOAWMX MKUKa, KOTOpble W co3galwT aAumBepreHuuio. B aTon
"BTOPUYHON" MOgENN, B OTNINYME OT KNacCUYecKon, Touka 3 Hmxe Toukm 2. Mbl oGHapyxu-
N, YTO TakMe MOAeNu OMBEpreHunn JatT 3HAYUMTENbHO Nydlwne pesynbTaTthl, YEM Knac-
cuyeckue curHasnbl. ATO crnpaBennmMBo Ans 60nblWMHCTBA ocUMNNATOpoB. Mbl ¢ yoOBOSb-
ctBuem Obinn Obl 6onee TOYHbBIMU U OMpedefieHHbIMA B OTHOLUEHUW pe3ynbTaToB

aunsepreHumm, Ho nx ‘-IDGSBbI‘-IaIZHO CITOXXHO OOBEKTUBHO TECTUPOBATD.

Pucynork 2.8%9.
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Pucyrok 2.90.

Knaccudeckas guseprequms:

TRETWI NIK CTOXaCTMHECKOrC CCUMMNATOPA Bbille,
4em BTOPON NKK, B TO BPEMS, K&K LieHbl CO3AaI0T
thurypy Bonee BLICOKUX NUKOR

Pucyrok 2.91.

BropudHas gueepreHums:

TpETVII?I MKK CTOXaCTUMEeCKOrc acumMniaTopa Huxe,

4eM BTOPOR MUK, B To BPEMA Kak LUeHs! CO30aI0T
thurypy Gonee BbICOKWX N1KOB

INeBble n npaBbleé nepecevyeHus

HekoTopble TEXHMYECKME aHanUTUKM caenanu npeanosrioXeHue, YTo  MeaSiIeHHOe
N3MEHEHNEe HanpaBneHus, Ha KOTopoe oT3biBaeTcs %D, sBnseTca Heckonbko 6onee o06o-
CHOBaHHbIM, YeM BbICTPOE N3MeHeHNe HanpasneHus, kotopoe namepseT %K. To 4To nwyT
3TN Tpengepsbl, npeacTtaensieT cobon mogenn, rae %D HauMHAEeT M3MEHATL HanpaBneHne
nepepn nepecedyeHnem, 4to dyget o3Hayatb, 4TO %K nepeceyeT npaByto CTOPOHY NUKa Unu
BnaguHbl nNuHumM %D. OTa nocnegoBaTenbHOCTL NPOM3BOAMT "nMpaBoe nepeceveHue”,
npoTuBonocTtaensemoe "nesomy nepecedeHunto", rae %K nepecekaetr %D go Toro, Kak
nocriegHu Ha4YnHaeT MEHATb HanpaeBneHue.Mges coctomMT B TOM, YTO NpaBble Nepeceye-
HUSA NPOU3BOASAT NydlluMe CUrHanbl, Yem neBble nepeceveHusi. Mbl He BMAMM FOTMKU B
3TOM ymo3aknoyeHnn. Korga mbl MOrnmM OTNUYUTL NEBLIE NMEPEceYeHust OT NpaBbiX, YTO
WMHOrga HenpocTo, Mbl He Habraanu HUKaKon koppenauumn ¢ ycnexom toprosnu. (Cmot-
puTe pUcyHok 2-92.)

KoneHu v nneun

Korga %K nepecekaetr %D cHu3y BBepx U 3aTeM OTKMOHSAETCS BHU3 Ha HECKOSbKO
NMPOLIEHTHBIX MYHKTOB Ha criefytowem nepmoae, Ho He MOXeT cHoBa npopBaTb %D nepea
CBOVIM HOBbIM MOBOPOTOM BBeEPX, JI9MH Ha3biBaeT 3aTO "KoneHoM". 3TO NpeanonoXnTensHo
yKa3blBaeT Ha CUIy U YCTOMYMBOCTb BO3pacTaHus ueH. Ecnn mbl uMmeem cxogHyto moaerb
Ha HWKHEW CTOpOHe, TO HasbiBaem 370 "nneyvyom". Mogenu komneHa v nneva 0ObIYHO
BO3HMKAIOT, KOrga UeHbl o0pasyloT urypy Lwuvna, KOTOPYH Mbl ONUCbIBanNun paHee.
BbicTpoe nameHeHue B TpeHae obpasyeT "NeBOCTOPOHHEE" NepeceyeHne B cToxacTmyec-



Kom ocumnnatope. B mogensix koneHa n nneya %K gaet anBepreHumio Ha Wwunnax, 4ero He
mMoxeT caenatb %D. (CmoTpuTe pucyHok 2-93.)

Kptoku u neTnu - npeaynpexaarLime moaenum

HekoTopble wuccnegoBaTtenn CTOXaCTUYECKUX OCLMMANATOPOB MONbITanUcb paspa-
B6oTaTb MeToAbl, KOTOpble Obl NpeackasbiBany pearnbHble NepeceyeHns U, Takum obpasom,
AaBanu Obl BO3MOXHOCTb ynpexgawuwero crapta. [OByms npumepamu 3TuUX npea-
CKasblBaOLLMX MOoJernen ABNATCA NeTnsa 1 npeaynpexaaroLLnin Kprok.

Mogenb neTnu ABnAsieTCs NPOCTbIM HabniogeHnem Toro, YTo nuHus %D HaumHaeT
3armbaTbcs, NpeackasbiBad HagBUrarlleecs U3MeHeHe HanpasneHuss O peanbHOoro ne-
pecedenus ¢ %K.

Mpegynpexpamwmnn KpoK - 3To HabrnogeHue akcTpemMarnbHOro noBopoTa WM us-
MeHeHna HanpasneHus %K nepen nepeceyennem c nuHmnen %D.

Ham kaxeTcs, 4uto 06e aTm mogenu [atoT CrAULLKOM paHHWe CurHanbl BMECTO TOro,
4yToObl gaBaTb curHanbl HagexHble. Mbl pekomeHayeM oxupaTb nepecedenunsa. byabTe
Tepnenuebl U He BpocanTecb Ha TeHW. ITU NpeckasbiBalolMe MOAeNnn MOryT UMeTb
6onb-

Pucynoxk 2.92.

JleBoe nepeceveHne MNpaBoe nepeceveHne

Pucynok 2.93.

KoneHo Mnevo
{yraawiBaer Ha cuny) (ykasbiBaeT Ha cnaboctb)




WY UEHHOCTb, ecnv Bbl ux BygeTte ucrnonb3oBatbh AN (pukcaumm OOXOLOB, a He And
BXoxaeHun. (CmoTpute puUcyHok 2-94.)

MeaBeXbu 1 6bl4bU YCTaHOBKM

MeaBexXbmn 1 Obl4bM YCTAHOBKK - 3TO eLle OAHW cneunanbHble MHCTPYMeHTbI [xopaoxa
JlaiHa. MepBexbu YCTaHOBKM BO3HMKAKOT, KOrga UeHbl pacTyT M CcO3JalT cepun
HapacTalLWmMX NMKOB M HapacTawwmnx BnaguMH. CToxacTU4ecKni ocumMnnaTop AaeTt au-
BEpreHuMo n cosgaeTt MoAernb MOHWXKAKLWMXCA BnagvH B TO BpeMS, KakK LieHbl Npoaors-
XatoT pacTtn. OTa yCTaHOBKa CBMAETENbLCTBYET O TOM, YTO CrEeAYLWNA CKa4voK LieH BBEPX
MOXET NPOU3BECTU BaxKHY0 BepLUNHY. (CMOTpUTE pUCYHOK 2-95.)

BblubM yCTaHOBKM BO3HMKAKOT, KOrga LEeHbl NagalT U NpOM3BOLAT CEepun MNOHMXKa-
IOLWNXCA BNAAMH M NOHWXaLWmMxca BeplwnH. CToxXxacTUYeCKUin ocUMNNATOp AaeT avBep-
FeHUM0 1M co3gaeT CXxemMy MOBbIWAWNXCA MUKOB B TO BPEMsl, KaK LieHbl MpoAosKatoT
nagatb. JTa YyCTaHOBKA yKa3blBaeT Ha TO, YTO LieHbl B CKOPOM BPEMEHU CO34aayT BaXKHYIO
BnaguHy. (CMoTpute pucyHok 2-96.)

MeaBexbn M ObldbM YCTAHOBKM ABNAOTCA 0bpaTHbIMU AMBEPreHuMsaMu (HeKoTopble
Ha3bIBalOT UX KOHBEPreHumamm). Heckonbko nognmcyMKOB Hallero nuctka coobwmnm ob
yAa4yHOM MPUMEHEHWM Takoro poga Moaenen.

dukcauun goxoanos

N3-3a KOHTPTPEHOZOBOW MpUpPOAbl CTOXaCTUYECKOro ocuuMnnatopa Aoxodbl crnegyet
nonyyatb GbICTPO. He xauTe cCnUWKOM AOMAr0 cuUrHana K BbIXO4y OT CTOXaCTUYeCKOro
OCUUNNATOpA, WAW Bbl OKaXeTeCb B [NYNOM MOSOXEeHUU, MNPEBPATUB BbIUMPLILLHYIO
no3vumio B NPOUrpbILLHY0. Bam HyxHO paspaboTtate MeToa nonyyvyeHus goxoda, noka
PbLIHOK ABWXeTcs B 6GraronpusiTHOM HanpasneHuu. Xopowwo paboTaeT MeTon LEeHOBbIX
uenen. He »xagHnyamnTe - NCNONb3ynTe yCcnex n NnpoBeauTe TakTUYecKoe OTCTynfeHme.

WHorga Toproensi NpyM MOMOLUM CTOXaCTUYECKOro OCLMIINSATOPa MOXET pas3BUTbCHA B
TpeHa. Ecnv Bbl AOCTaTOMHO yaaunmMBbl M COXPaHUMM MO3ULMKO, Bbl MOXETE WU3MEHUTb
cTpaTernio 1 NO3BONNTL BalMM AOXO4aM Teub. Takue TOprin BCTpedarTcs peako U, ecnu
Bbl MOCrefoBanu Hawewn pekoMeHdauuu no nonyyYeHuto OOXOO0B, Bbl, BEPOATHO, Yxe
BblgeTe U3 TOProBmun, Korga TpeHa noaTBepauTCcA.



Pucyrok 2.94.

MeTns
MpenynpexaeHue

Pucyrox 2.95.

MepBexps ycranoska

1 | [ bonee
I ~———  BLICOKARA
BriafuvHa
Ha LeHax
\/-\/ Boree
T huskas

Hwmte Beptuvny nocne BnaguHa Ha
MeBexbel yCTaHOBKM %D

Pucynok 2.96.

bbiyba ycraHoBKa
I Bonee HuMakmuin
! U | i L MUK Ha LeHax

bonee Bricokvia

-
/_\/\ nnk Ha %0

MwmTe BnagHy nocne Beltbel yCTaHoBKM

BonatunbHocTb (Volatility)

Bornblwoe KoONMMYeCcTBO TEXHUYECKUX UCCredoBaHUM W TOProBbIX CUCTEM U3MepSAeT
PbIHOYHYIO BONaTUNbHOCTL. [NpakTudeckn Bce mnccnegosanus Yaungepa (RSI, DMI, CSI,
Mapabonunyeckmne cuctemMbl U NpoYne) TEM UM MHBIM CNOCOBOM BKNHOYAOT B CeEOSA KOH-
Lenumio BonatunbHOCTU. BonaTnnbHOCTL Takke SBMSETCHA YacTbi pasfiMyHbIX Uccneno-
BaHWI: TOProBbIX MOSIOC M KOHBEPTOB (Hanpumep, nonoc bonnuHpoxepa), n asnsaertcs
TakkKe Krno4eBOM COCTaBMAOLWEN aHanm3a KpeCTUKOB-HOSNKOB.

K coxaneHuto, NpocTble BblMUCIEHUS BONATUNBHOCTU HE BXOOAT B CTAHOAPTHbIN Habop
YHKUMA  OONbLUMHCTBA MNaKeToB MNporpaMMHOro obecneyeHusi, a [LOMOSHUTENbHbIE
nporpaMmmbl, npegnararLine CUCTeMbl BONATUMNBHOCTU, NpUHagnexaT K Kraccy "4epHbIX
AWMKOB", rAe UX MEeTOAONOrMsS He packpbiBaeTcsl NONb30BaTeNto B NOSIHOM obbeme. Mol
Nnosfib3yeMcsi OTHOCUTENbHO HEeLOPOroM U MOSIHOCTbID OTKPLITOM MporpaMmon, KoTopas
HasbiBaeTcs "lpodeccnoHanbHas Cuctema lNpopeiBa" ("Professional Breakout System”),



paspabotaHHon CtmBom HoyTucom, ©“ Hawum  TECTUMPYKOLWMM  NPOrpaMmMHbIM
obecneveHnem System Writer Plus ans Gonblen 4Yactu uccrnegoBaHUKW, CBS3aHHbIX C
BOMNaTUITbHOCTbIO.

Mbl npegnoynMTaem UCNONb30BaTb BOMATUMBHOCTb MNPOCTO KAk  [OMOSHUTESbHbIN
WHCTPYMEHT, a He B Ka4eCTBE OCHOBbl CUCTEMbI. BOMbLIMHCTBO CUCTEM, OCHOBAHHBIX Ha
BONATUMBHOCTU AOSMKHbI ONMPaTbCs Ha OECCMbICNIEHHYIO ONTMMU3aUMo, KOoTopas 3ac-
TaBnsieT NOKa3blBaTb XOPOLIME pe3ynbTaTbl HA AaHHbIX Mpowsioro. Ha npoTskeHun ne-
puoaoB, Korga BonaTUbHOCTb paboTaeT Xopowlo, pesyrnbTaTthl 6biBalOT BECbMa BrnevaT-
NAWUMK,  BKNOYast crnydan MOKYNKM TOYHO Ha BnaguvHe pblHKa, Korgaa  LeHbl
NpopbLIBalOTCA, M NPOAAXW Ha BEPLUMHE, KOrfa LeHbl cBanualoTcd. [0nsa BoNaTUbHbIX
PbIHKOB TakMe CUCTEMbl LOCTUraloT BbICOKOrO Knacca no pesynbTaTam TOProBav 3TUM
KOHKPETHbIM TOBapOM Ha KOPOTKUM MPOMEXYTOK BpemMeHn. OgHako peako MOXHO BCTpe-
TUTb OCHOBAHHYHK Ha BOSTATUIIbHOCTU TOProBYH CUCTEMY, XOPOLLO 3apeKOMEHOO0BAaBLUYHO
cebsa Ha MHOroobpasHoM nopTdene B TeYeHNEe ONNTENbHOMO BPEMEHN.

He yanBuTenbHO, 4TO BONATUMBHOCTL NIEXUT B OCHOBE psiAa TOProBblIX CUCTEM, KOTOPbIE
npogaBanucb ¢ Havane 70-x no ueHe, goxoauBwen go $10,000. Bce aTn cuctemsl
ncnonb3oBanyM MO CyWeCTBY OOHM U Te Xe MeTodbl. BonblWMHCTBO M3 HUX ABNANOCH
NPAMbIMW HacnegHUKaMuM aHanorndHblx Gomnee paHHMX CUCTEM C HE3HAYUTENbHLIMU U3-
MEHEHUSAMK, KOTOpble BO MHOIMMX crydasix Obinv gobaBneHbl TONbKO AMfs TOro, YTobbl
n3bexatb HapyLeHU NpaB Ha UHTENNEKTyanbHy0 COOCTBEHHOCTbL. [[OBOPAT, YTO MHOTMNE
3TN CUCTEMbI, OCHOBAHHbIE Ha BONMATUIBHOCTU, ObINM BeCbMa NPUObLINbHLIMMA.

Vlsmepel-me BOJIaTUJIIbBHOCTHU

Bce ocHOBaHHble Ha BOMATUBHOCTU TOPrOBbIE CUCTEMbI MCMOMNb3YKT KOHLEMNUUIO
AvanasoHa ans onpegeneHust BennynHbl HegaBHEro pblIHOYHOMO ABwkeHus. Npoctenee
onpeaeneHne gnanasoHa - 3TO paccTOsiHME MeXay NUKOM 1 BNaguHON A4aHHOro Bpe-
MeHHoro nepuoaa. Obbl4yHO BepeTca AeHb, HO 3TO MOXET BbITb TaKKe Heaens unn mecs,
UINn gaxke BHYTPUOHEBHOW Nepuoa, N3MepsiEMbIn MUHYTaMW.

OTO npocToe onpeaeneHne guana3oHa B OCHOBHOM HEMNoxo paboTaeT, HO OHO He
OepeT B pacyeT AHW C IKCTpeMaribHbIM LEHOBbIM ABMXEHUEM. JIMMUTMPOBAHHLIE OHM,
Hanpumep, MoryT obragaTtb O4YeHb Y3KMM [uanas3OHOM, HO PbIHOK, OYEBWOHO, BecbMa
BONATUMEH, N BONaTUNbHOCTb HapacTaeT. ogobHbim o6pa3om, OeHb C pa3pbiBOM Ha
OTKPbITUKN, B KOTOPLIN TOProBrisi MPOUCXOANT 3a rpaHMuamMu ananasoHa npeablaywero aHs,
ABNseT cobon npuMMep HapacTallen BONATUNBHOCTWU, OaXe €Cnv peanbHbii AnanasoH
3TOro AHS MeHbLUEe, YeM Y OHS npeablayLuero.

Yaungep ysugen 3ty npobnemy m BBen noHATME "UCTMHHOro guanasoHa" (TR -true
range) kak HambonbLuen BENUYNHbBI N3 CreayoLwmnX:

1. PaccTosiHue oT cerogHsALHero nuka Ao cerogHALHen BnaguHbl.
2. PaccTosiHue oT BYepaLlHEero 3akpbiTUs 40 CEeroAHSLLIHEero nuka.

3. PaccTosiHMe oT BYepalLHEero 3akpblTusi 40 CeroAHsilHen BnagnHbl. (CMOTpUTE PUCYHOK 2-
97.)



Pucynok 2.97.

[ HEeBHOM Mana3oH Mo CPaBHEHWIO C
WUCTUHHBIM AMana3oHoM

e | ]

NHeBHON

LManasoH
NCTUHHBIA
AWanasoH

HeHb 2

NetHs 1

Cam no cebe UCTUHHBLIM OManas3oH - 3TO BCE elle U30NMpoBaHHOE 4umcrno. YTobebl
caenaTtb ero OCMbICIIEHHbIM, Mbl AOSMKHbI B3SITb ONpefenieHHOe KONMYeCcTBO npeablayLmx
AHEN N HanTu 3HadYeHne, JalLlee HaMm CpeaHUn UCTUHHBIN ananasoH (ATR - average true
range). 9710 sABMSETCA HENOCPELCTBEHHBbIM N3MEPEHMEM PbIHOYHOM BONaTUNbHOCTU. Ecnu
ATR Bo3pacTaeT, pblHOK cTaHoBUTCS Gonee BonatunbHbiM. Ecniv ATR ymeHbliaeTcs,
PbIHOK CTAHOBUTCSI MEHEe€e BONaTUIbHbIM.

TpyaHO OTBETUTb Ha BOMNPOC O TOM, CKOJIbKO AHEN HEOBXoAMMO Ans nosnyvyeHus "nyy-
wero" ATR. AsTopckas hopmyna BonatunbHoCT Yaungepa ucnosnb3osana 14 gHen, HO
npoaasLbl COBPEMEHHbLIX CUCTEM ONTUMMU3MPOBANN 3Ty NEPEMEHHYK N OBHAPYXUNn, 4To
noboe yncno ot 2 oo 9 gHen paboTaeT nyywe.

Kak paboTaloT cuctembl BONaTUIIbHOCTH

Bce nonynsapHble TOproBble CUCTEMbI, OCHOBaHHble Ha BOMaTUIbHOCTK, paboTator,
OCHOBbIBasiCb Ha TOM NPUHLMMNE, YTO NPOPbIB UMW LEHOBOM UMM, BbIXOOALWNA 3a npeaensl
HeJaBHeEro AuanasoHa WnNn cpegHero UCTUHHOrO AuanasoHa, SIBNSETCA 3Ha4YUTeSbHbIM
cobbiTeM, 1 ero cnegyeT UCMNONb30BaTh Kak TOUKY AS1S BXOXAEHUS Ha pbIHOK. Hanpumep,
ATR Ha ¢pbrovepcax NYSE Composite 3a nocnegHue nsatb gHen coctasun 1.00 nyHKT.
Ham ©6bino 6bl MHTEpecHO LeHoBOe [fBWXeHue, Bblpaxarwlweecs B MNPOLEHTHOM
oTHoweHun oT ATR, ckaxem 150 NpoUEHTOB, OT LeHbl 3aKpbITUSA NpeabiayLwero gHa. 370
O3Ha4aeT, 4YTo Mbl Obl NoKynanu unu npogasanu, ecnv 6bl LeHbl NpoaBUHYNMCE Ha 150
npoueHToB * 1.00, unn 1.50 nyHkTOB. ECnun 3akpbiTne npeablaywiero gHs 6b110 Ha ypoBHE
190.00, mbl Bygem nokynatb Ha 191.50 unu npogasatb Ha 188.50.

[BymMa nepemMeHHbIMM cucteMbl saBnstoTcs: (1) KONUYecTBO OHEen, ucrnonb3yemoe Ans
nonyyenms ATR, (2) npoueHT ABMXEHUS NO OTHOLUEHUIO K LieHe 3aKpbITUSA NpeablayLero
[OHS, KOTOPbLIN cocTaBnseT Heob6xoaMMbI NPOPLIB.

OTn nepemMeHHble yaoOHbl Ans ONTUMMU3aunn, 1 BblYMCNEHNS BONATUIIBHOCTN MOTYT ObiTb
NPOCTO HACTPOEHbI ANS YAOBMETBOPEHNSA NPOLUMbIM JAHHbIM 060ro KOHKPETHOrO pbiHKa.
BonblWMHCTBO 13 AOCTYMHLIX cerogH” NakeToB NPOrpaMMHOro obecnevyeHus onmpaeTcs Ha



onTUMM3aumo, 4YTOObl onpefennTb TOYHbIE 3HAYEHWUS, WCMNOSb3yeMble [ONs KaKaow
nepemMeHHoOWN.

Kak Bbl MoOrnuM poragatbCd, CUCTEMbl MNPOPbIBA, OCHOBAHHbIE Ha BOMATUIILHOCTH,
npeacrtaBnsaoT cobon 060POTHbIE CUCTEMbI, BCErga NpuUCyTCTBYHOLWME Ha pbiHKe. Kaxabin
AeHb rnocre 3akpbiTusa Bolducnante ATR n 3atemM yMHOXanTe ero Ha npoueHT ABWXKEHUS,
HeobxooMMbIi Ans 3anycka Toproenu. MNMpubaebTe pesynbTaT K LEHe 3aKpbITUs, U Bbl NO-
nyymTe TOYKY, HA KOTOPOW Ha creayrlnin geHb 6yaeTt 3anylieHa nokynka. Beiutute pe-
3ynbTaT M3 LieHbl 3aKpbITKS, 1 Bbl NOMy4MTe TOYKY, HA KOTOpon ByaeT 3anylweHa npogaxa.
YctaHoBuTe oba npukasa Ha criedyroLnin AeHb, U Bbl CHOBa roToBbl K paboTe. (CmoTpute
pUcyHoK 2-98.)

Pucyrox 2.98.

MokynanTe sbie

X% cpegHero
WCTUHHOTO AManazcoHa

NMpopasanTe HAXe

CpenHuin NCTUHKBIA OMaNa30H, YMHOXeHHRIN Ha
NPOLEHTHLIK GaKTOp, CO3AAET CKONMb3ALWYIC NONOCY
BLILE W HUXeE LieH

KommeHTapum n Bapmnauyum

OOnH 13 BaXkKHbIX MOMEHTOB BbILLEONUCAHHOW CUCTEMbI COCTOUT B TOM, YTO He Cy-
LLLECTBYET HEMTpPANnbHOW 30HbI, TaK Kak Bbl HAXoauTecb NMbo B ANMHHOM, NGO B KOPOTKOM
nosuumm- PuUCK Ha Kagow Toprosrie npeacTaBnsieT cobOM pasHOCTb Mexay TOYKOM
BXOXOEHUSA N TOYKON pa3sopoTa. Ecnun oHn 06e Gbinn 3anyweHbl B OAWH AeHb U BrM3Ko
Nno BpeEMEHU OfHa K OPYron, TO Bbl, OMEBMAHO, NONy4nTe gepraHus. Puck no toproene
LEernnMKoM 3aBUCUT OT HeJaBHEW PbIHOYHOW BONATUIIBHOCTU, KOTOpas MOXeT corfaco-
BbIBaATbCS UM HE COrNacoBbIBAaTbCA C TOSMWMHON KOLLENbKa Tpengepa unm ero TeEXHUKOMN
ynpaBneHns AeHeXHbIMU cpecTBaMu.

[pyrum WHTEpPECHbIM acnekToM CUCTEM BOMATUNBHOCTM SIBASIETCA TO, YTO TOYKa
BXOXOEHUSA M TOYKa pas3BopoTa OyaoyT oTaanaTbCs Apyr OT Apyra C Bo3pacTaHMEM KpaT-
KOCpOYHOM BOMaTUIibHOCTU. OYeHb NPOCTO yBUAETb, KaK 3TO MOXET MPOU3OUTU: PbIHOK
OBWXETCS, OManas3oH Bo3pacTaeT, M OCTaHOBKM pacronaralTcs Bce ganblle U ganblue
ofHa OT Apyron. OToO MOrfno Obl YMEHbLUNTL AEpraHnst, HO Takas cUTyauus MOXET Takke
YBENMMYMUTb HayanbHbIA PUCK MO TOProBrie yXXe nocne BxoxaeHus B Hee. Bce aTo moxeTt
NPUBECTM B 3aMeLlaTesNibCTBO U BbITb NOTEHUMANbHO pas3pyLUMTENbHbLIM ANS CTPOron cxe-
Mbl yNpaBfeHusl cpeacTBamMu, KoTopasi NnaHMpyeT PUCK B pasMepe onpeneneHHoro uk-
CUPOBAHHOIO KONMMYecTBa OONMapoB Ha TOProBrito, a NOTOM BbIACHSETCS, YTO 3TO KONU-
4YeCTBO YBENNYNNOCH B TO BPEMS, KOraa TOPross yxe 3anyLeHa.



Takke BO3MOXHO, 4YTO TO4yka pas3BopoTa OygeT oTAanATbCcs npakTudeckn no bGec-
KOHe4HoCTW. [JaBanTe npennosfioXkuMm, YTO KasHayenckne obAsaTtenbCTBa HaxXo4dATCs Ha
otmeTke 100, cuctema B ANWMHHOM NO3MLKUK, N NPOLEHT pasBopoTa coctasnaeT 150 npo-
ueHToB aByxaHeBHoro ATR. Ecnnm ATR He MeHsieTcs, TO ABwXeHue, Heobxoammoe ans
BKIMIOYEHNSA KOPOTKOM MO3ULMK, TOXE OCTaHeTcs npexHuM. Ecnu kasHadenckue obssa-
TenbCTBa MELSIEHHO OMyCKalTCA KaXablh OeHb C OHEBHbIM Ouana3oHOM A0CTaTO4YHO
6onbwunm, 4Tobbl YaepxmnBatb Ha mecte ATR, a kopoTKkasi NO3nUUA BCe eLle He BKI4Ya-
eTCs, TO TeOpPEeTMYECKM TOYKa pa3BopoTa MOXET Tak HMKoraa v He cpaboTaTtb. OHa byaeT
NPOCTO MNpOoAOSMKaTb OTOoABUraTbCHA. OTO, OYEBUOHO, peakoe sABfieHWe, TEM He MeHee
BO3MOXHOE, M nocrneaoBaTeNlbHOCTb Takoro pofda MOXET CcTaTb NpuyMHOM Gonblumx no-
Tepb (M Ha TeCTOBbIX NOCHe0BaTENTIbHOCTSAX Tak U NMPOUCXOAMT).

HepocTtaTku cuctem, OCHOBaHHbIX Ha BONIaTUITIbHOCTU

Mbl oymaem, 4TO TOProBble€ CUCTEMbI, OCHOBaHHblE HA BOMATUIIbLHOCTM, XOPOLUX MpU
KpaTKOCPOYHOM MCMOMb30BaHMW, HO OrpaHnUYeHbl NPU JONrocpoYHon paboTte. Mx Toproeble
pe3ynbTaTbl YaCTO AEMOHCTPUPYIOT pearibHble NEPCNEKTUBbLI HA KOPOTKUX PbIBKAX, HO OHM
TaKke WUMEKT CKITOHHOCTb TEpsiTb CO BPEMEHEM CBOW BbIUIPbIW W MPU LOATOCPOYHOM
paboTe MOryT okasaTbCsl HE ny4lle, Yem NpPocTo 6e3ybbITOYHbIE CUCTEMBI.

CyLLecTByeT HECKOSIbKO MOMEHTOB, BbI3bIBalOLLMX Y HAac GecnokoncTeo. Bo-nepsbix, BCe
NOCTaBLLMKN CUCTEM NPOBOANNN NX OBLLMPHYIO ONTUMM3ALMIO ANS HaxoXaeHus "nydwmnx”
3HAYEHUN ONA OCHOBHbIX CUCTEMHBIX NMEPEMEHHbIX - CPEAHEro UCTUHHOro AuanasoHa u
NpoueHTa ABMXEHUS, HeODXOoANMMOro AN BKIOYEHUS TOProBnn. BeposiTHO, NocTaBLUMKM
3aKnYMnn, 4YTo pas 6o HarmaeHbl BonwebHble (ONTUMU3MPOBAHHBIE) YUCna, KOTOpPbIE
AaloT BrevaTnsaooLwme runoteTuyeckne pesynbratbl, 3Ha4YMT cuctema 6yaeTt npmbbinbHON B
Oyaoywem. JlioOble Bapvauun CUCTEM, OCHOBAHHbLIX Ha BO-NMATUIBbHOCTU, OKa3blBAKOTCA
HEe3HaYMTENbHBIMWU N CBOOATCA WUCKMHOYUTENBHO K 3TUM OBYM NepeMeHHbIM. Hanpumep,
MOXET Cnerka MEHSITbCA OonpeaernieHMe CpeaHero WCTUHHOIO AuanasoHa, WUNn MOXeT
3aMeHSTbCA MNPOCTOM AHEBHOW AmanasoH. Mnu nocTtaBwumK npeanoynTaeT BbIYUCNATb
NMPOLEHT [OBWXEHUS OT LEHbl OTKPbITUS CreayloLlero OHA BMECTO LEHbl 3aKpbiTUs
npegplaywero gHA Ans Toro, 4tobbl BKAKYUTL B cUCTEMY PakTop GOMbLUMX HOYHbIX
pa3pbIBOB N YMEHbLUNTbL AEpraHnsi. ATU HE3HAYUTENbHbIE N3MEHEHUSA HE NPEeAOoTBPaATUIIM
B6onblwmnx yObITKOB B TOProBbIX pe3dyrbTaTax cuctembl. C Hawen ToUkM 3peHunsi, npobnema
yObITKOB SIBNSAETCS pe3ynbTaTtoM ABYX (AKTOPOB: YPE3MEPHOM ONMTUMM3ALUN U,
BO3MOXHO, HEMpPaBUIIbHOrO 3akfYeHNss O TOM, YTO BOMaTUIIbHOCTb paboTaeT Tak e
XOPOLLO NPV 3aiaHnK BbIXOOO0B, KaK U NPV 3a4aHUN BXOLOB.

Tenepb 60NbLUMHCTBO HALWIMX YnTaTenen npeaynpexneHbl O HaWMX HeraTMBHbIX OLLY-
LLEHMSIX, KacaloLwmxcsa onTuMm3aumm n obopoTHbIX cucTeM. Mbl cuMTaem, YTo OnTUMM3a-
LUmnsa ABNsieTcs LeneHanpaBieHHbIM NoACTpanBaHNEM Nog KPUBYHO, AaloWmMm 6GecrnonesHyto
N Ype3MepPHO NpeyBENUYEHHYIO U310 NOTEHUManbHON goxoaHocTn. OgHako npaBunb-
HO NpPoBefEeHHOe TECTUPOBaHWE M NocneayloLLlee onepexatollee TeCTUpoBaHue, 3a KOTo-
pPbIM MAET OTCIEXMBAHNE B peasibHOM BPEMEHU, MOXET ObITb CTOSALLMM U LIEHHbIM yrpax-
HeHnem. Ho paBantTe nocmoTpMm W nogymaem: ecnv Obl npoctas onTuMusauuns
AENCTBUTENBHO paboTana, TO K CerogHAHEMY AHI0 HECKOSIbKO KOMMbIOTEPHbIX daHaToB
y>Xe N0 MHOro pas 3axBaTunuv Obl UM Pasopunu BCE PbIHKN.

PekomeHpauun

HeCMOTpFI Ha I'IpO6J'IeMbI, KOTOpblE Mbl CHUTAeM XapaKTepHbiIMU ON4 nogxoda, ornn-
paruierocqa Ha BoJ1aTUiibHOCTb, Mbl BCE €Lle 4yBCTBYEM, YTO 3TN CUCTEMbI UMEIOT pa6o-
4mn noTeHuman. Ham kaxeTcsay», YTO ABMKEHUSI BONATUIBHOCTU nponcxoaAaT B HarnpaBe-



HUKM TpeHaa. Hactoswasa TpyaHoCTb, obwasn Ana Bcex NogxXoa0B CrieAoBaHUs 3a TPEHAOM,
3aKknyaeTca B YacTbiX AepraHusiX, Korga pblHKM HEe HaxXOASTCHA B COCTOAHWMM TpeHda U
obnagalT mManon BoNaTUNbHOCTbID. Ha npoTseHHOM nepuoae pbiHkK 6yayT nubo BsS-
nbiMK, MO0 AMHAMUYHBLIMUK, NPUYeM BOMbLUYD YacTb BPpEMEHM OHM ByayT npebbiBaTh B
BSIFIOM COCTOSIHMM. Kak U CUCTEMbI CKONb3ALWMNX CPeAHNX, CUCTEMbI BONATUNBHOCTU, NpU-
CnocobreHHble Anst TPEHOOBLIX PbIHKOB, HE OyayT xopowo paboTtaTb Ha nepuogax 6o-
KOBOrO LIeHOBOIO ABMXEHMS.

MOXHO CyLLEeCTBEHHO COKpaTUTb HayarnbHbIA PUCK AN KaXOoW TOProsnv nyTeMm co-
3[aH1a HENTPANbHOM 30HbI MeXAy TOYKaMU BXOXOAEHMS B KOPOTKME U OJIMHHbIE MO3ULMN.
MpocTtenwmnn nyTb caenaTtb 3TO COCTOUT B 3aJaHUWN NPOLEHTHOM OCTAHOBKM pUCKa, KOTO-
pasa 6yaeTt meHblue npoueHTa ATR, Bknovalowero BxoxaeHne. Hanpumep, B Hawwem npu-
mMepe y Hac 6bin ATR Ha ypoBHe 100 nyHkToB NYSE Composite, n Mbl 6bl NoKynanu Ha
ypoBHe 150 npoueHToB OT aToM BenuymHbl nnu 150 nyHKTOB. Nocne Toro, Kak Mbl BOLUMK B
Toprosnto, 6onee 6nm3kas octaHoBKa MOXeT ObITb 3a4aHa NyTeM BblYMTAHUA MEHbLUEro
npoueHTa ATR oT Toukn BxoxaeHus. Mo noruke, Bce, YTo MeHblie 100 NpoueHToB OT
ATR, GygeT paccmaTpmBaTbCa KakK CIIMLLKOM CUITbHOE NpubnmxeHue, NoaBep)KEeHHOEe
NPaKTUYECKN CIyYalHbIM OepraHnsM, HO MWCMNOMb30BaHWE Takoro u4ucna kak 125
NpoLeHTOB Bce elle TpebyeT BO3HMKHOBEHUSI HEOPAMHAPHOro cobbiTMs U gaeTt Gonee
GnM3KnN ypoBEeHb OCTAHOBKM, YEM CTaHAapTHas Todka pa3BopoTa. Ecnun cpabotana Touka
OCTaHOBKM pucka, TO cuctema byaeT HaxoanTcs B HEUTPAribHOM MOSTIOXEHUM OO MOMEHTA
cpabaTtbiBaHNS CUIHAMNOB K NOKYMKe UM K npogaxke no 6oriee BbICOKOW BONATUITbHOCTH.
ApyruM BO3MOXHbIM YCOBEPLLUEHCTBOBAHNEM MOXET ObiTb OTCYTCTBME TOProBMnW, Koraa
PbIHOK BefeT cebsa BAnNo, ocobeHHo B Te NepuoAbl, Korga BONaTUbHOCTb HAXO4MTCS Ha
HeOobblYHO HU3KOM ypoBHE. BnosHe MOXHO MCNONb30BaTh AnanasoHbl ONTUMArbHOW Mpu-
GbinbHOCTN ATR gnsa Kaxgoro pbiHKa, rAe OH HaxXo4uMTCs Mexay npuemMnembiMu rpaHuua-
MM HE CITMLLKOM HU3KO M HE CIIMLLKOM BbICOKO. (CMOTpuUTE pUCYHOK 2-99.) MOXHO 3aknto-
YATb, YTO BAMbIA PbIHOK C OTHOCMTENbHO ManbiM AManasoHOM [acT B pesyrbTaTe
NPOUrpbILUHbIE TOPrK, B TO BpeMsi Kak bonee BoNaTuMbHbIA PbIHOK ByaeT MMeTb CKIOH-
HOCTb ObITb 6onee NpunbbINbHbIM. OBOLIYHO BO3HUKAET XenaHue NepeonTUMM3npoBaTh Cu-
CTeMy, Koraa pblHKWU CTAHOBATCA BASMbIMU, HO NPWU ANIUTENbHOM €€ UCMONb30BaHUN MOXET



Pucynok 2.99.

MNpumep Tabnuust ATR gna obazatenscre

ATR KammerTapum
-
1 22/32+ 3HaveHns ATR M3NUILHE BerKKn —
| __120/32 ¢ CAMLUKOM MHOMO pmcka _ _ _ _ _ _ _
118/32
116/32
114/32
112/32 Xopotume 3Ha4eHmna ATR — MOXHO XOaTs
110/32 XOPOLUWMX TOProBhbIX pe3yneTaTop
1 8/32
1 6/32
1 4/32
R
32/32 3HaqeHuA ATR cvWKOM HU3KMe —
30/32 OXUOAATE AepraHnia

NpyMedatune pepakropa:. 3HaqdeHns ATR, yKa3aHHLIE Bhile,
NPUBEAEHL TONbKO B Ka4eCTBE NPUMEPa W He SBARIOTCA
pes3yneTaTaMK UCCnenoBaHyi. (31o He HacToAwaa Tabnuua
3Ha4eHuin ATR ans obs3atenbcrs.}

OblTb BbIFOAHEE COBEPLUEHHO NpekpaTUTb BCAKME OEeNCTBUMSI BO BpeMeHa 3acTos wu
agoxpgatbces, noka ATR Oyget 6onee cooTBeTCTBOBaTb TOMY, Ha 4YTO paccyMTaHa Balla
cucTtema ans ycnewHoro yHKLMoHpoBaHus. (CHoBa CMOTpUTE PUCYHOK 2-99.)

TpeTben BO3MOXHOCTbIO MOXET ObiTb gobaBneHue BHewHero dunbTpa Ansa onpe-
AerneHnst YCroBuin, KOTopble OOMKHbI BbiTb cobntogeHbl npexae, Yem Oyaet npuHAT npo-
pbiB. CyLlecTByeT Mo KpanHen Mepe ABe BO3MOXHOCTU peanuaauun 3Toro noaxoaa nyrem
NCMONb30BaHUS YXe T[OTOBbIX TexHu4yeckux uccnegosaHun: DMI/ADX un CCl. Mebl
MHOIFOKpaTHO ynoMuHarnu, 4Yto HanpaBneHHocTb BBepx ADX Yaungepa cBugetenscTByeT
O TPEHOOBOCTYU pbiHKa. [MonpobynTe ToproBatb Ha NpPoOpbIBax BOMATUMb-HOCTU TOSMBKO NpwU
ycnosum nogbema 18-gHeBHoro ADX. (CmoTpuTe prcyHok 2-100.)

AHanornyHo, 20-nepuogHbii CCIl, OCHOBaHHbIN HA MECSAYHbIX UNU HeOenbHbIX OaH-
HbIX, TaKXe NOoACKaXXeT BaM, B KaKOW CTEMNEHWN PbIHOK SABNAETCH TPeHO4OBbIM Ha ANIMHHOM
npomexyTtke spemeHn. Nwmte yckopeHne CCI ¢ ero HyneBoro ypoBHsi, U €Crin 3TO YCIio-
BMe cobnio4eHO, TO PbIHOK, BEPOSITHO, ABUXKETCA LOCTATOYHO ObICTPO ANns TOro, YTobbl
caenatb NpUObINBHOM TOProBsto, OCHOBaHHYIO HA BONATUNBHOCTM.



Pueynok 2.100.

y . AHFAAMCKNA PYHT tmﬂ
aqliHanTe -
TORroBaTh 306Ch Ha ceHTABPL “"'T}]*"w 16000
n:‘**ﬂ 7500
HeT Toprosnn -
R ot 7000
l e 4 | 16500
[J‘..w..vrtr".' 7
: | 16000
n Mai Hioke Vione
18-pHeBHbIA ADX | 3000
ADX napaet - ADX nogHwmaetca
HeT TOproBw - MOXHO TOpProBaTh - 600
4 40
i L
| - \ A / A I
Anpenb Mt Hiokb Wom

BblCprle BbiIXoAbl

HasepHoe, ny4ywmm cnocobom 3actaBuTb paboTaTb OCHOBaHHbIE HA BONATUIBHOC-TU
CUCTEMBbI SABMNSETCHA UCNOMb30BaHME METOAOB Bbixofa 6onee ObICTPbIX U YYBCTBUTENbHbIX,
yem MeToAbl BXOXAeHus. Vcnonb3oBaHME MeHbLIEro npoueHTa BOAATUIIbHOCTM AN
curHana Bbixoda (Kak Mbl onucanu paHee) OOS/MKHO COKpaTUTb MOTEPH OOXOAOB, MPUCY-
LWyto OBObl4HOM Pa3BOPOTHOM CUCTEME, OCHOBAHHOM Ha BONATUIbHOCTU. JTO Takke AaeT
nepuvog BpeMeHu, Korga cuctema He TopryeT. B Teopun HyXHO n3beraTb pblHOYHbIE OEN-
CTBUSA NOCMe nuKa TpeHaa, Korga LueHbl nayT npoTuB TpeHda, a NpopbiB BOMATUIILHOCTY,
KOTOPbIN CMEHUT MO3ULMIO, eLle He HaCTynus.

AdpyrumMn BO3MOXHbIMW METOA4aMK BbIXO4a, KOTOPble Mbl peKOMeHOyeM, MOryT ObiTb
Mapabonnyeckasa cuctema Yanngepa v npocrtas gonnaposasi OCTaHOBKA, UM OCTaHOBKa
oTCnexmnBaHus npoueHTa (No4a NPoLEeHTOM Mbl MOHUMAEM NPOLEHT OT HU3MEXaLlero KOH-
Tpakta). bonee ObicTpble BbIxoAbl OyayT O3Ha4aTb NOTEPK BPEMS OT BPEMEHWU 4acTu
TpeHAa, HO 3TO fyylle, YeM TePATb 3HAUUTENBbHYH YacTb KaXXaoWm NPUObINbHON TOProBw.

O61em n OTKpbITbIN MHTEpec (Volume and Open Interest)

MoXXHO NpeanonoXnTb, YTO TOProBas cUcCTemMa, OCHOBaHHas Ha 0O0beMe N OTKPbITOM
UHTepece OypeT paboTocnocobHon. TOT, KTO YepTun rpadukn obbema unm OTKPbITOro
WMHTEepeca, 3ameYar, YTO OHM YacTo COBMAZAlT UK onepexaroT AencTBus ueHbl. O6bem
4YacTo BO3pacTaeT, Koraa PbiHOK MpopbIBAaeTCA B OOHOM M3 HanpasneHun. MNageHune oT-
KpbITOro MHTEepeca Ha OblYbeM pbiHKE MHOrAa npegynpexaaeTt 0 61nM3KOM PbIHOYHOM MUKE.
JlornyHo, 4TO gaBneHne NOKynok Unu npoax, oTpaxaemoe 06bLEMOM U OTKPbITbIM UHTE-
pecoM, OOSMKHO OblTb MO KparHen Mepe Tak e 3PEKTUBHO, KaK TEXHUYECKME NPUEMDbI,
OCHOBaHHble TOSIbKO Ha ueHe. OgHako LEeHHOCTb 06bema M OTKPbITOro MHTEpeca Kak MH-
ANKaTopoB BOMbLLOK CTEMEHN BaXXHOCTU ABNAETCA UNNIO3NEN.



Mbl cornacHbl, YTO eCTb pedkve NpuMMepbl, KOrga M3yvyeHue B3auMOCBA3N Mexay
LeHon, 06 bEMOM M OTKPbITbIM MHTEPECOM MOXET ObiTb MonesHbiM. O6beM U OTKPbITbIV
WHTEpeC crnyxaT NoAKpenseHneM Halmx yoexxaeHuin OTHOCUTENBHO CUMbl MPOPbIBa PbiHKA
N nNpegynpexgarT Hac O NpUOAMXKEHMM PLIHOYHOMO MUKa UK BnaguHbl. HecmoTps Ha
LUMPOKYKD nponaraHgy obbema M OTKPbITOrO MHTEepeca, Mbl HE BEPUM, YTO OHU MOryT
CNYXUTb OCHOBOW TOProBOW CUCTEMbI. B nyywem cnyyae, OHM MOryT OrpaHU4EeHHO Npwu-
MEHATLCA B KAa4eCTBE NOATBEPXKAAOLWMX U NpeaynpexaatoLmnx MHCTPYMEHTOB.

3amevaHve: Hawuv npegpiaywive M Oyaywime KOMMEHTapUM OTHOCATCHA TOMbKO K
dbroyepcHoMy ob6bemy, a He K 06beMy pbiHKa akumn. O6bembl Ha 3TUX ABYX TUNAX PbiH-
KOB COBEpPLUEHHO Pa3fMYHbI.

Toproens npu nomMmoLum o6bLema

AHanna o6bema Ha (hbloHYEPCHOM pPbIHKE BCErga MMen MHOro CRoXHOCTEN B NPpUMEHE-
HuM. OgHa 13 HUX 3aKrno4vaeTcss B TOM, YTO 3Ha4YyeHne obbema He 3akaH4YMBaeT CBOEro
opMUPOBaHUSA NOYTU OO KOHUA TOProBOro OHS, crneaywoowero 3a Tem, rge npousoLusu
peanbHble TpaHCakuMn. JTO O3HaA4yaeT, YTo Ans Tpenaepa, MNbiTaloLlerocss nNpPou3BecTy
CBOEBPEMEHHbIN aHanua, uHhopmMauus 3anasgbliBaeT Mo KpanHen Mepe HageHb. JTO
MOXET NpeBpaTUTLCS B ABYXAHEBHOE ONO34aHMe, eCnn Bbl HE nornyvyaete nHdopmauuio B
peanbHOM BpPEMEHU W BblIHYXAEHbl >XAaTb 3aBTpallHWe YyTpeHHue cBoaku. [pyras
oyeBmgHasi npobre-masaknToyaeTcss B MOSIHOM MCKaXeHMM obbema, Co3gaHHOro B
NMMUTUPOBaHHble AHK. O6BbEM B NMUMUTMPOBAHHLIE OHN YACTO ObIBA€T HUYTOXHbLIM, TEM
HEe MeHee 3TO MPOUCXOAWUT, KOrda pPbIHOK HaxoOUTC B CBOEM CUSTbHEMLWWEM WU
cnabenwemM LeHOBOM ABMXEHUN. 34eCb Mbl UMeeM Criydan o4eBUAHOro npeobriagaHus
nokynaTenen unv npoaasBLOB, OAHAKO Mbl HE MOXEM 3TO nameputb. (CMOTpUTE PUCYHOK
2-101.)

TpaavumMoHHbIN aHann3 obbemMa OObIYHO HaAYMHAETCs C NPEANONIOXKEHMUs, YTO 0O6beM
OygeT yBenuumBaTbCA C MPOLOSMKEHMEM PbIHOYHOrO TpeHda W CoKpawaTbCs Mpu Kop-
PEKTUPOBKE pblHKA. Ha pbiHkax ¢ 6OkoBbIM ABMKeHMEM 06bem ByaeT HebGonbwon. Obbem
OygeT NpoM3BOANTDL LUUMBI HA NPOpPbIBaX pbiHKa (B NOOOM HanpasneHun) n byget pactu
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npv HanNU4MM TpeHaa Ha pbiHke. Mbl 3ameTunun, YTo Hambonbwnin 06bem ByaeT BO3HUKATb
Ha NpopbiBax U B 06n1acTax BocxoasLero TpeH40BOoro ABUXKEHUSA pblHKa.

Tak kak 910 noBeAeHne ob6bema cumMTaloT HopManbHbIM, Nl060e OTKIIOHEHNE OT TaKoro
noBefeHs MOXeT AaTb NOBOA AN1S NOO03PEHUS, YTO TPEH He TaK CUMEH, KaK KaxeTcs, u
YTO, BO3MOXHO, 3@ HUM HE CTOUT cnefoBaTb. Ecnu, Hanpumep, NpopbiB BO3HMKAET Npwm
Manom obbeme, MHOrne Tpenaepbl He CTaHYT BXOAUTb Ha PbIHOK 0 TEX Mop, noka o6bem
He BO3pacTeT, NoATBepXKAas TeM cambiM NpopbiB. [o3aHee Ha TpeHae Apyrue Tpenaepsl
MOryT3ax0oTeTb 3aKpblTb MO3MLMK, eCnNn 06beM Havyan nagaTtb B TO BpeMs, Kak LieHbl
NpodoSKaT pacTy B HanpaeneHuu TpeHga. Obuiee npegnonoxeHme 3aknioyaeTcs B
TOM, 4YTO 06bEM NpeacKkasbiBaeT LeHOBOE ABMXEHNE (O4YEHb CMOPHOE NPEeaNONOXKEHNE) U
YTO AENCTBUSA LieHbl AOMKHbI NOATBEPXKAATLCA N3MEHEHNEM 06beMma.

Mbl BUANM CepbesHble N3bsHbl B 3TOM MeToauke. [NepBoe 1 rmaBHOe: Mbl TOPryem LeHON,
a He o6bemMoM. Ecnu pbIHOK B COCTOSAHUKM TPeHAA 1 Mbl NONyYaem 4OXOAbl, TO KaKkoe HaM
Aerno Ao Toro, YTo 3TO He noaTBep)KaaeT obbem? [NokasaHms obbema, ¢ Hallen TOUKM
3peHus, gaxe NpubnmManTenbHO HEAOCTAaTOYHO HAAEXHbI ANt TOro, YTOObl NOCAYXUTb
OCHOBaHWeM ANs BbIXo4a M3 NpUBbINIbHOM NO3nLmMK. LieHbl NpoaosmkatoT ABUKEHUE - BOT,
YTO BaXXHO. PasyMHbI KOHTPOSb pyYCKa 1 akKypaTHO NnogobpaHHble cnegsme oOCTaHOBKM
BbIBe4yT Bac C pblHKa 6oriee cBOEBPEMEHHO, YeM 3TO caenaeTt aHanns obbema.

Kak y>xe oTMe4anocb, Mbl BOBCE HE YBEPEHbI B UCTUHHOCTU OCHOBHOIO MPeAnonoXeHus,
4YTO 06 bEM NPeABOCXULLAET LieHbl. OTO TaK Xe NOrMYHO, KaK 3aKniovnTb, YTO AENCTBUS
LieHbl NpeacKasbiBaoT UNn NpUTSArMBaloT 06bem. HMYTO He NpuBRNekaeT Tak BHUMaHWe
ny6rvkK, Kak npopbIB B BEPXHEM HanpasneHun. I nomHuTe: aTo (obtovepcHasa Toproens, a
He pbIHOK akumi. [1na Kaxgoro nokynaTens Bcerga AOMKEH HaWTMCh npogasel,. 3aech He
CYyLLIeCTBYET NPOpPbIBOB 00 beMa B BEPXHEM UIU HUXXHEM HanpasrieHUM, Kak 3To ObiBaeT Ha
PbIHKE aKLUWUIN, N HET CNeumnannucToB, NbiTaroLMXCs NogAepKaTb NOPSAOK Ha PbIHKE, PUCKYSA
cobCTBEHHbIM KanuTanom. Ha gblovepCHbIX pbIHKax Kaxabli MOKynaTernb AyMaeT, YTo OH
npa., Tak e gymatoT n npogasubl. O6bem cam no cedbe He MOXKET NOATONMKHYTb PbIHOK,
NOTOMY YTO Ha OQHOM CTOPOHE pbiHKa HE MOXeT ObITb BonbLlero o6bLema, Yem Ha ApPYron.
OHu Bcerga B TOYHOCTW paBHbI.

Mbl Takke 3amMeTunu, 4To B aHanM3 obbema B 3Ha4YMTENbHON CTENEHN BOBIIEYEHO
cyxgeHue 3agHum Yncnom. (Tak kak ero coobLleHns Bceraa 3anasgbiBatoT, OH C TpyaoM
MOXET CUMTaTbCA onepexaroLwmm nHankaTopom.) Ecnn ob6bem NnpomsBoguT UMM BO BPEMS
npopbiBa N PbIHOK NPOAOIPKAET TPEHL, BCE CKaXyT, YTO 06bem onepeann LeHy 1 YTo Lmn
obbema noaTBepAnn Havano TpeHaa. Ecnv TpeHa He NPOJOIMKUTCSH, BCE CKaXyT, YTO
NpopbIB Obi1 B3pbIBOM NOKyNaTenbCKOro MHTepeca, NoATBEPXKAEHHbIM CKa4kOoM obbema.
CyxgeHue 3agHum yucnom Bcerga BoibmeaeT 20 13 20, n o6bem Bcerga rotoB noa-
TBEPAUTL Ntobon ncxoad. (CmoTpute pucyHok 2-102.)

OTKpbITbIN UHTEpPEC

Kak n3BeCTHO HalLUM YnTaTENAM, OTKPbITLIN MHTEPEC - 3TO 0OLEee KONMYECTBO OTKPbITLIX
KOHTPaAKTOB Ha PbIHKE K KOHLy TOProBoro AHs. Mockonbky A4S Kaxaoro nokynaTtens
HaxoauTcs npodaBel, U HA0boPOT, OBLLMIA OTKPLITLIA MHTEPEC FTOBOPUT BaM O KONMYECTBE
KaK OJIMHHBIX, TaK M KOPOTKUX KOHTPAKTOB Ha pbiHKE. OTU YMcna A0MKHbl ObITb BCeraa B
TOYHOCTU PaBHbLIMW.

OTKpPbITbIA MHTEPEC 00bIYHO NpeacTaBnsaeTcsa NMHMen Haa rpacdmkom obbema. Yucnosble
3Ha4YeHUs1 OTKPbITOrO MHTEepPeca BbIYMCNATCSA KMMPUHIOBOWN NanaTon TakuMm e obpasom,
Kak 1 3Ha4yeHus oObema U1, cneaoBaTernbHO, ToXe 3anasabiBatoT. OTKPbITbIA UHTEPEC B
bonee obuwEeM cmbIcrne, YeM 06BEM, N3MEPSIET KONMMYECTBO AEHET, BKNaAbiBAaEMbIX NN
n3Bnekaembix 13 dbYEPCHOro pbiHka. Ecnn ob6e cTOpoHbI TOProBnn HOBbIE MO
OTHOLLEHMIO K PbIHKY, OTKPbITbIA MHTEPEC BO3pacTeT. Ecnun ogHa u3 CTOpoH HoBas, a
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Apyrasi CTOpoHa 3aKkpbiBaeT No3nuumn, OTKPbITLIN MHTEPEC He naMeHnTcs. Ecnu obe cTo-
POHbI 3aKPbIBAOTCS, OTKPLITbIN UHTEPEC YMEeHbLUNTCA. Ecnn 6bl 3T0 6bINn eaUHCTBEHHbIE
BO3MOXHbl€ NepeMeHHbIe, MHTeprnpeTaunsa OTKpbITOro nHTepeca boina 6l HAMHOTO
npoLle, Yem SABNSAETCA Ha caMOM Jene.

OTKpbITbIM MHTEPEC HA MHOTUX PblIHKaX, OCOOEHHO Ha PbIHKaX CeNbCKOXO3SMCTBEHHbIX
TOBapOB, U3MEHSIETCS NO ce30HaM. AKTUBHOCTb XeJ)KepoB BO3pacTaeT B nepuog cbopa
ypoasi, NogHNUMasi OTKPbITbIN UHTepec. [NoabeM B OTKPbITOM MHTEpPECE MOXET HECTU
CMbICI1 TOSTbKO B TOM Cfny4ae, eCrii OH 3Ha4YUTENbHO OTNIMYAEeTCA OT HOPMarsibHbIX CE30H-
HbIX TeHaeHuun. Mpadumkun Bropo Uccnegosanus Tosapos (CRB -Commodity Research
Bureau) npeacTaBnsaoT NATUNETHME CPeAHME OTKPLITOrO MHTepeca Ang ynpoLleHust 3Tux
CE30HHbIX CPaBHEHWUI.

OTKpbITbIN MHTEPEC ByaeT MEHATLCH C NepeMeELLEHMEM CNEKYNATUBHOIO MHTepeca OT
OAHOr0 KOHTpAKTa K ApYyroMy Ha O4HOM M TOM e pbiHKe. Ecnu Bbl cnefyete OTKpbI-
TOMY MHTEpPECY TONbKO MO 3aBepLUaloLLEeMYCa KOHTPAKTY, 3TO MOXET AaTb JIOXHble 3Ha-
YEeHUS NO HECKOSbKMM NpuynHam. Hanpumep, nageHne OTKPbITOro MHTEpeca Ha pacTyLLeM
PbIHKE, KOTOPbI NPUBNMXKaETCs K NOCTABKE UMM UCTEYEHUIO KOHTPaKTa, MOXET He
0O3HayaTb, YTO CNeKynsiHTbl 6pocatoT PbIHOK M YTO BepLlunHa 6nmska. lNageHne OTKpbITOro
NMHTEpeca MOXET NPOCTO O3Ha4YaTb, YTO OHU yYOexaeHbl B cune pblHKa 1 XOTAT BbINTU U3
3aKaH4YMBaKLLEroca KOHTPaKTa 1 BOUTU B KOHTPAKT, KOTOPbIN NO3BOSIUT UM LONblUe
npucyTCcTBOBaTb Ha pbiHKE. (Mbl pekomeHayem HabnaaTe 3a OTKPbITbIM MHTEPECOM U
cnefosaTh 3a HAM BMECTO U3YyYeHUs ero Mecsiy, 3a mecsiuem.) MNpogomknTenbHoOCTb Mo-
XeT Takke BfMATb Ha OTKPbITbIN UHTEPEC NO KOHKPETHBIM KOHTPaKTaMm, Tak 4To byabTe
OCTOPOXHbI B CMESIbIX MHTEPMpEeTaUUaX 3TUX AaHHbIX. [10 HaWeMy MHEHUIO, naeasbHbIM
rpacpmkom ans oTKpbITOro nHTepeca 6yaet 6eCKOHEeYHbIV HENpepbIBHbIN rpadurk, Nnoka-
3blBalOLLMIA OBLLNIA COBOKYMHbIA OTKPbITLIM MHTEPEC NSIKOC NATUNETHIO CPEAHIOH.



B3aumopgencrteme o6bLema u OTKPbITOro MHTepeca

npOCTeVIUJMM nyTemMm npoaeMOHCTPUPOBaTb CBA3b MexXay O6'beMOM, OTKPbITbIM MHTEPECOM
N LLEHOBbLIM OABWXKEHMEM SIBNSIETCS NOCTPOEHUe Tabnuubl, Bpoae TOW, YTO NpuBedeHa
HWXe.

Llena O6uen OTKpbITLIH Ananu
Hutepec Phinka

Beepx Baepx Bsepx CunbHon
Baepx B Buis Cnatbii
B Baepx Baepx Crauit
Bhus Brws Brw CunbHbIi

Kak BMaHO 13 Tabnuvubl, TpaaMUMOHHAA UHTeprpeTaums OTKPbITOro MHTepeca BKoYaeT
YeTbIpe BO3MOXHOCTMU.

1. LeHbl pacTyT 1 OTKpbITbIN MIHTEPEC pacTeT. OTO 3HAYUT, YTO HA PbIHOK BMBAKOTCSA
HOBblE JeHbIMM U NOABNSETCH AaBNeHne Co CTOPOHbI nokynatenen. (He coenante
OLNBOYHOrOo 3aKnio4eHns, YTo nokynaTenen bonbLe, Yyem NpoaaBLUoOB. POCT UeHb!
CBMAETENbCTBYET O TOM, YTO MOKynaTenu rotosbl NNaTuUTb 6onbLle 1, eCTECTBEHHO, NPO-
AaBUbl XXenawT CoTpyaHMYaTb.) ATa cuTyauus paccMaTpmBaeTcs Kak bblubs.

2.  LleHbl pacTyT, a OTKpbITbIM MHTEpecC nagaeT. Ha pblHke OTHOCUTESTbHO HEMHOIO
HOBbIX MOKynaTenen, u AeHbrn ¢ Hero yTekarot. [Noabem, BeposiTHee BCero, BbI3BaH TEM,
4YTO obnagaTeny KOPOTKMUX NO3NLUIM 3aKpbIBaKOT MX, BbIXOAS TakuMm 06pa3oM C pbiHKa. OTO
YyacTo 6biBaeT Obluben TeHOEHUMEN Ha KOPOTKOE BpeMs, MOTOMY YTO Haxoaswmecs B
KOPOTKOW NO3numMm 06bI4HO roTOBLI 3annaTtuTb Nbyto LieHy, 4Tobbl BbiIDpaTbCs, U NOTOMY
YTO OHM HE MOrYT NO3BONUTL cebe ocTaTbCA U TepneTb JalbHENLMe

ybObITKN. OTO OENCTBUE UCKITIOYMTENBHO MeaBexXbe. be3 NocTynneHnsa HoBbIX AeHer Ha
PbIHOK NOgBEM NPEKPATUTCH, KaK TONbKO HaXo4ALMECS B KOPOTKON NO3ULMK NepecTaHyT
3akpbiBaTbCcs. OgHAKO 3aKpbITUE KOPOTKUX NO3ULMIA MOXET BO30OHOBNATHCA N NPO-
ANUTBCA AonbLUe, Yem KTO-nmbo Mor oxXunaaTb.

CornacHo [xxopoxy J1anHy, KOTOPbIN SBSIETCA OYEHb OMbITHLIM TPENEPOM NAPLIM
3aLUTHUKOM aHanu3a obbema 1 OTKPbITOrO MHTEpeca B Ka4eCcTBe NoATBEPXKOALLNX
WMHOMKaATOPOB, OOLLNIA OTKPbLITBIM MHTEPEC (Nogpa3ymMeBaeTCa OTKPbITbIA MHTEPEC BCEX
KOHTPaKTOB B COBOKYMNHOCTWN) BCeraa Ha4yMHaeT nagaTb 3a NATb-BOCEMb AHEN 00 AOCTU-
XeHus nocnegHemn BepLUnHbI.

3. LUeHbl nagatoT, a oTKpbITbIN MHTEPEC pacTeT. HoBble AeHbrM NOCTYNatT Ha PbIHOK, U
nMeeT MeCTO AaBrieHne NpoaaBLUoB. OTO NOBEAEHNE CHUTAETCA MEABEXbUM.

4. LleHbl nagatoT M OTKPLITLIN MHTEPEC NagaeT. ATO NPOTMBOMOMOXKHOCTb CUTyaLMn 2.
Cenvac npogasubl B* KOPOTKMX NO3ULMSX AenatoT AeHbrn U MoryT cebe no3BonvTb
OCTaTbCs Ha pbliHKe. bornbluas YacTb NageHus LeHbl Bbi3BaHa CrIOMEHHbIMU Bbikamu,
3aKpblBalOLWMMN CBOM NO3MLUMN. Ha pbIHOK NOCTynaeT marno AeHer. OTO u3HayarbHO
Me[BeXbA CUTYyauUUsi, HO PbIHOK CYMTAETCH rOTOBbIM K KOHCONMAaLmMu NocreToro, Kak
3aKOHYUTCSH NUKBMOALMS CIOMMEHHbIX ANUHHBIX NO3uLMin. KopoTkne npoaasubl U3BECTHbI
CBOWM HEAOCTaTKOM TeprneHusi, 1 ¢ 60NbLLIOM BEPOATHOCTBIO HAYHYT 3aKpbliBaTbCSH, Kak
TONBbKO HUCXOAALLNA MOMEHT HaYHET yTuxaTb.

Mbl HE BUOUM HMYETO HEMPAaBUITbHOIO B 3TUX MHTEpNpeTaLmsaX, HO BCTaeT BONpoc 06 nx
ueHHocTn. Ecnu Bbl XoTUTE Y6eanTbCa B NpaBUiibHOCTU CBOMX NPELNONOXKEHUI, TO 3TK
NMHTepnpeTaumm MoryT 6biTb NONEe3Hbl B Ka4ecTBe MeToAa noareepxaeHus. Mol He
AyMaeMm, 4YTo TOProBns TOfMIbKO HA OCHOBE aHanm3a OTKPLITOro uHTepeca bygeT nno-
AOTBOPHOWN.

CkasaB, YTO U3MEHEHUS OTKPbITOro MHTEpPECa He onepexaroT LLeHOBble ABWXEHUS, Mbl
OOJIMKHbI YNIOMSIHYTb BaXkHOe HabnogeHune, kacaroleeca OTKPbITOro MHTepeca, nog-



MeYeHHOe MHOro rneT Ha3ag. Ha pbliHkax ¢ 60koBbIM MM cnabbiM HUCXOOALLMM ABUXe-
HMEM 3a HEOXUOAHHBIM NaJeHneM OTKPbITOro MHTepeca 4acTo criefyeT KoHconMaauns
pblHKa. (CmoTpuTe pucyHok 2-103.) O4eHb 4acTo KpyrHble YYaCTHUKN PbiHKA B3BUHYN-
BalOT LieHbl B OXXWOAaHUM KOHCONuaauum pblHka. Bo3HukaeT owwyuieHune, 4to "nHcange-pol”
3HalOT, KakMM nyTem nomnaeT pbIHOK, U yCTaHaBMMBalOT CBOWU NO3ULMK MPOTUB Npea-
nonaraemMoro OBUKeHUS.

Teopwua "vHcangepoB" npocMaTpmBaeTCcs B UCCNeaoBaHMaxX obbema 1 OTKPbITOro
WHTepeca. Ham crnoXxHoO NoBepuTb, YTO KTO-TO KOrga-To pearnbHO "3HaeT", Kakum nytem
novaeT pbroYepCHbIN pbIHOK. Ha camoMm aene, B MPOTUBOMOMOXHOCTL MOMNynsipHOMY
npeacTaByHUIO, KPYMHbIE KOMMepYeckme hupmMbl TOPrytoT pbrodepcamm NOTOMY, YTO OHU
He 3HaloT, KaknM nyTeM nonayT pbiHKU. Ecnu 6bl OHM MNn KTO-TO APYron 3Hanu 4YTo-To C
Kakon-nnbo CTeneHblo YBEPEHHOCTU, TO (PbOYEPCHBIN PLIHOK NpekpaTun Obl CBOE
CyLLlecTBOBaHUe B cHUTaHHble Mecsubl. (CHoBa cMoTpuTe pucyHok 2-103.)

Bonee BeposTHLIM 0OBbACHEHNEM NAeHUSA OTKPLITOrO MHTEpeca nepes KoHconuaaumen
ABNAETCHA OTCYTCTBME YBEPEHHOCTM OTHOCUTENTbHO HanpaBrieHUs pbiHKa y YacTu

Pucynoxk 2.103.
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Tpenaepos. Haxoasiumecsa B KOPOTKOM NO3ULMN HE 3aUHTEPECOBaHbI B PbIHKE U3-3a HU3-
KnX LeH. Haxogdawmecs B ANMHHOM NO3ULIMK HE 3aUHTEPECOBaHbI B PbIHKE C NPOAoSKa-
wmMmMca Huexogsawmm TpeHgom. OgHako KoOHconuaaumm, Kak npaBunio, Bcerga HaunHa-
HOTCSA C OYEHb HEraTUBHOIO OTHOLLEHUS K PbIHKY, KOTOPbIN YXXKe Haxo4AnTCS Ha HU3KOM
YpOBHe UeH. B nogobHon cutyaumm Takom MHOMKATOP HacTpoeHus Kak "bblumii kKoHceHcyc"
Xagsam 6yaet, BEpOATHO, Nnyylle, 4eM 06beM MM OTKPbITbIA MHTEPEC.

UccnepgoBaHns o6bemMa U OTKPbITOro UHTepeca

CambIM M3BECTHbIM U OOCTYMHbLIM TEXHUYECKMM NCCreaoBaHMEM, NCMONb3YOLWMM 00beM,
agnseTca 6banaHc obopota (OBV - on-balance volume), o6HapogoBaHHbIN B Havane
1960x [xo3edom ["paHBunneM. BoluncneHns npoctble. O6bemy kaxxgoro AHs npu-
NUCbIBaAeTCA NOC NN MUHYC B 3aBMCUMOCTM OT TOro, 6bINno nn 3aKkpbiTUE AHA B BEPXHEM
UNN HWXKHEM HanpasneHun. PesynbTupyowmne 3HavyeHns o6aBnaoTCa K HakannMBaemMom
cymme, ctaHoBsicb NuHuen OBV. Tekyuiee 3HavyeHne nuHum OBV Ha camom gene He
BaXKHO, HO oMrypbl, e Npon3BoAMMbIE, MOTYT UMETb 3Ha4YeHne. TpaanumnoHHast normka



ob6bema/LeHbl npumeHsaeTca n kK nnHm OBV, 0co6eHHO B OTHOLLEHUN ANBEPreHLnn
Mexay

nunHnen OBV n ueHamun. Y Hac eCTb COMHEHWSI OTHOCUTENBbHO NPaBUITbHOCTU NPUMEHEHUS
3TOr0 MHCTPYMEHTA PbIHKa akUUN K (PbloYepCHbIM pbiHKaM. HeT cMbicna npunucbiBaThb
O[HOM CTOPOHE BeCb 06bEM OOHOMO AHSA, TaK Kak 06beM Ha (bbloYEPCHbIX pbiHKax Bcerga
penuntcsa 50/50.

CywecTByloT gononHuTenbHble 6onee TOHKME NOAXOAbl K BONPOCY o6bema, cpean HUX
ocobeHHO cnegyeT OTMETUTbL OCUMNNATOP HakonneHmst obopoTa (VA - volume
accumulation), paspabotaHHbin Mapkom YankunHeim, n MHgeke Cnpoca (Demand Index),
n3obpeTteHHbIn [kernmcom Cnbdetom. C Hallen TOUKM 3pEHNS, TN NHONKATOPbI PbIHKA
aKUWIN HE OYEeHb XOPOLLIO NPUCNOCObneHbl K TOProene brodepcamm, O4HaKo OHN MOTYT
ObITb 9P PEKTMBHLI HA pPbIHKE LeHHbIX Bymar. (Tpergepam akuuim NoBeasno - UM He Npu-
XOANTCSA UMETb AEeNO0 C OTKPbITbIM MHTEPECOM. )

Hawe 3akntoveHune, ecnu Bbl eLle He goraganucb, CBOAMTCS K TOMY, YTO aHanu3 obbema
XOpOoLUO paboTaeT Ha pblHKE akUMn, HO He Ha dbtodepcax. OTKPbITbIN UHTEPEC, B Ny4LUeEM
crny4vae, MoOXeT NPUMEHATbLCS B Ka4ecTBe NoaTBepXXAatoLero nHankaTopa.
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maBa 3 TecTupoBaHue cuctemsbl

OcHoBbI
3ayem TecTupoBaTb?

Hac yacTto cnpawwmBatoT: "3ayem TecTMpoBaTb TOProeyto cuctemy? Begb Bbl nonyynte
TONbKO rMnoTeTUYeCcKne aaHHble. Kakum obpa3om Bbl y3HaeTe, kak cuctema byaer
paboTtaTtb B peanbHOM BpeMeHn?" ICTUHHBIN OTBET Ha NOCMEAHUI BONPOC COCTOUT B TOM,
YTO Bbl HMKOrAA He y3HaeTe HaBepHsika, byaeTt nu Bawa cuctema paboTaTb B byayLiem,
HO CyLLeCcTBYeT TOMbKO ABa Ccnocoba BbISICHUTb, UMEET N OHa XOTb KaKOM-TO NoTeHuman.
MepBbIM cnocobom ABASETCA TOProsnsi N0 3TOW CUCTEME B peasibHOM BPEMEHU, a BTOPbIM
- ee TecTMpoBaHue. Tak Kak HenoMepHasa CTOMMOCTb U ANUTerbHOE BpeMs TECTUPOBaHUS
HOBOW TOProBOW CUCTEMbI B pearibHOM BpEMEHN ABNATCS HEAONYCTUMbIMU, TO
KOMMbIOTEPHOE TECTUPOBaHUE AaeT NPOCTY BO3MOXHOCTb YBUAETh, KaK NPOEKT BalLeun
cucteMbl paboTan 6bl Ha AaHHbIX NpoLwioro. Bel y3aHaeTe ee NONOXUTENbHbIE U
oTpuuaTenbHble YepThbl U, eCr TECTUPYETE NPaBUNbHO, Y3HaeTe, Yero MOXHO OXuaaTtb
npu TOproerie B pearnibHOM BPEMEHMN.

Kpome Toro, Bbl fobrBaeTech AByX Bellen. Bo-nepsbix, N5 TECTUPOBAHUSA CUCTEMbI Bbl
AOJDKHbI caenaTh ee MeXaHU4YeCKon, U eANHCTBEHHbIM 3fIEMEHTOM, TPEDBYIOLLMM BaLLero
BMelLaTenbCcTBa, 6yaet Bonpoc: "Boray 9 B cnegytowme Toprn unu Het?", Mbl gymaem,
YTO MEXaHUYeCcKMe TOProBble CUCTEMBI fNy4Lle BCEro NoaxoasT nogasnsowemMy 60nbLmnH-
CTBY TpenaepoB. Bo-BTOpbIX, Bbl BbIACHATE, 0b6nagaeT nv Bawa cuctema 1em, 4to Panbd
BanHc B cBoen kHure "Portfolio Management Formulas" (cMoTpute pekomeHayemyo nm-
TepaTypy B KOHLE 3TOW rMaBbl) Ha3biBan NOMOXUTENbHbLIM OXungaHveMm. [lpyrne HasbiBaoT
370 "npenmyLlecTsomM Tpengepa”. 3TO MOXET 3ByYaTb YNPOLLEHHO, HO, €CNnn Npu Y



€CTMpPO-BaHMM Balla cucteMa He npubbinbHa, OHa He ByaeT NpubbINbHOM B pearibHOM
BpemeHn. Ecnu Bbl NoHageeTechb TOMbKO Ha rpaMOTHOE yrpasrieHne AeHEeXHbIMU
cpencTBaMun, MOXET CMOXUTLCS UMNN03US, YTO NOCPEACTBEHHYIO TOPrOBYO CUCTEMY
MOXHO NPEeBPaTUTb B BLIMIPLILLHYO NYTEM PasfnnYHOro ynpasneHnsa Topramu u
HaINMYHOCTbIO. JTO Henpasaa. Hukakne BapmaHTbl YNpaBneHus eHeXHbIMU cpecTBamMu
He NpeBpaTAT NPOUIPbLILLHYI0 CUCTEMY B BbIUIPLILLHYO. Bbl MOXeTe ncnonb3osaTh nobyto
cTpaTernto asapTHbIX UrP, U, €CNK Y Bac HET NOSTIOXUTESTbHOIO OXMUAAHUSA Ha
NPOAOIPKUTENBHOM NPOMEXYTKE BPEMEHU, TO yNpaBfeHne AeHEXHbIMU cpeacTBaMn He
NOBMMSIET Ha BaluM pe3ynbTaTbl. Bbl 40MmMKHbI 06na-

AaTb NPenMyLLecTBOM n3HayarnbHO. EQUHCTBEHHBIM cnocobom ybeanTbes, YTO Bbl
obnagaeTte 3TUM NPENUMYLLECTBOM, SIBMISIETCA TECTMPOBAHME BaLLEN CUCTEMDbI.

He oxnpante nony4yeHms ncyepnbiBaroLLUX pe3ynbTaToB, FOBOPSALLMX O TOM, YTO Ta Unu
MHas Toproeasi cMcTeMa unu uccregoBaHue npeBocxoauT Bce npoyne. Mol Takke Ha-
Aeemcs, YTO Bbl He ByaeTe Ype3mMepHOo pa3oyapoBaHbl, €CNN, HECMOTPS Ha criegoBaHue
BCEM MNpaBusiaM N KOPPEKTHOE TeCTMpoOBaHue, He JobbeTech ycnexa. Kaxabin ua korga-
nmbo nNpoBoAMBLUMXCSA TeCTOB 06nagaeT BECOM TOSbKO B KOHTEKCTE CBOEN BHYTPEHHEN
CTPYKTYpPbl U MO OTHOLLEHUIO K AA@HHbIM, BKITHOYEHHbLIM B TECT. ECfiM Mbl TECTUPYEM
TOproByto cuctemy Ha 20 pasnnyHbix pbiHkax ¢ 1980 roga no cerogHAWHUA OeHb, TO
pesynbTaTtbl HAYEro He *ckaxyT 0 1975 roge. UTo ewwe 6onee BaXHO, OHM OrpaHUYeHb! B
TOM, YTO OHW MOTIYT cka3aTb 0 byayuiem. Mbl HUYero He "gokasann”, n He cnegyet
oXmaaTb, YTO AoKaxeM. Jlydwee, 4To Mbl MOXeM caenaTb, 3TO ObITb TOYHLIMU U
BHMMaTENbHbIMY B HaLleM TeCTUpoBaHMW. He cyllecTByeT NpoCTbiX OTBETOB. B TOproene
dbroHepCaMmn HET HUYEro onpeaeneHHoro.

MporpammHoe obecneyeHne

KomMmnbloTepHOe TeCTUpOBaHME MEXaHUYECKNX TOPrOBbIX CUCTEM BUTANO B BO3AyXe Ha
npoTsbkeHune 20 neT, HO NpMo6pPeno NONynsAPHOCTbL TONBKO 3a NOCNeaHNe HECKONbKO FeT,

Korga Obinu npeacrasneHbl NakeTbl nporpammMmHoro obecneyveHus ans MK, kotopble
caenanu aToT Npouecc BO3MOXHbIM 6e3 06513aTeNbHOro HanmMyns oBLLMPHbLIX HABbIKOB
nporpaMmmupoBaHus. [paktuyecku nobon cenvac MoXeT co3gaTb "npmbbinbHy"
TOProBY CUCTEMY, AEMOHCTPUPYIOLLYIO haHTaCTUYECKNE rmMnoTeTUYeckme pesynbTaTbl Ha
NCTOPUYECKNX OaHHbIX. BONbLWMHCTBO TOProBbIX CUCTEM, NpoAaBaBLUMXCA 3a 6onbLune
AeHbrn B nocregnHune 20 ¢ 4em-To net, 6binmn co3ganbl Takmm cnocobom. K HecvacTbho, Kak
MOryT CBUAETENLCTBOBATL ThICAYN pa3oyapoBaHHbIX NHBECTOPOB, KOMMeEpYeckue
CUCTEMBI - "4epHble AWKKN" peako, ecnun BoobLye Korga-to paboTatoT Tak, Kak OT HUX
oXumaarT. HackonbKko HaMm N3BECTHO, TO e MOXHO cKasaTb 0 nogasnstowem?
OONbLUMHCTBE TOProBbIX CUCTEM, CO3L4aHHbIX C MOMOLLBIO TECTMPYIOLLErO NPOrPaMMHOro
obecneyenns. NpuynHbl 3TUX O4YEBULHBLIX HEYAAY NeXaT He B TeCTUpPYoLEM
nporpaMmHoOM obecneyeHumn, a B MeTofax TeCTUPOBAHUSA U oL eHKN. [Insa Hawero
TEeCTUpPOBaHUA Mbl ncnonb3dyem System Writer Plus n Computrac/SNAP. O6a npogykra
ABMSAOTCA OTSIMYHBIMM NPOrpaMmamMm, KOTOpble Mbl MOXXEM pPeEKOMeHOoBaTb 6e3
konebaHuna. H1 ogHa M3 HUX HE 4EMOHCTPUPYET NOrPELLHOCTM UM HeJocTaTka rmbKocTw,
KOTopble MOrnn 6bl BbIHYAUTb UCCreaoBaTenst NPUMMEHATb HeagekBaTHbIE METOAbI
TecTnpoBaHus. MNpobnema, Kak Mbl NogYEPKMBanM, 3aknovaeTca B MeToaax
TECTUPOBaHUS, a He B NPOrpaMMHOM obecneyeHuu.

Mbl NOHUMaeM, YTO He y KaXgoro ecTb NporpaMmHoe obecnedeHe ang TeCTMpOBaHMUS.
OHo goporoe 1 cnoxHoe, TpebyeT NpoaoMKUTENBHOrO 03HakoMneHus. na cosgaHus



XN3HECNOCOBHON TOProBOKM CUCTEMbI HE 0653aTenbHO 06nagaTh TakoM NPOrpamMMoOn.
OneMeHTbl TOProBon CUCTEMbI BYAYT CXOXMMWN BHE 3aBMCMMOCTM OT TOrO, €CTb M Y Bac
AoporocTosiiee nporpammHoe obecneyeHne, nnu Bbl NporpaMmMmmpyeTe CaMOCTOSATENBHO.
MOoXXHO faxke TeCTUpOBaTb TOProByto cucTtemy 6e3 NnpmMBnevYeHnsa OPOrocTosLLEro
nporpamMmmMHoro obecneveHunsi, eCnmn NpoCTO CECTb HANPOTMB KOMMbIOTEPHOrO MOHMTOPA U
0O6BbEKTUBHO TOpProBaTth MO BalLen cucTemMe Ha NpoLUnbIX aHHbIX. Ha camom gene, y
Takoro noaxoa ectb npenmywectsa. OAHO U3 HUX 3aKMYaeTcs B TOM, 4YTO 6e3
OBLUMPHBIX BO3MOXHOCTEN ONTUMU3ALIMW, CBONCTBEHHbIX MPOrpamMMHbIM NakeTam, Balla
CUCTEMA C MEHbLUEN BEPOATHOCTBIO OKAXETCS Ype3MEPHO NOAOrHAHHOW MOA KPUBYHO LIEH.
OpHako npenmyLlecTsa NPorpaMMHbIX NAKETOB 3HAYMTENBHO NEPEBELLMBAIOT MX
HegocTaTkn. Mbl HacToaTenbHO pekoMmeHayem BaM nnbo npuobpecTtn NnporpaMmHoe
obecneyveHne onsa TECTUPOBaHMS cUCTEM,NIMOO HanncaTb CO6CTBEHHOE, €CNN Y Bac €CTb
Heobxo4MMble HaBblkM U TBepAOe yoexaeHne, 4To KOMMEpPYECKNE CUCTEMBI HE
YAOBMETBOPSAIOT BaLIMM cneumdnyeckum noTpebHOCTAM.

AneMeHTbl TOProBomn CUCTEMbI

B0o3MOXHO Mbl MOBTOPSiEMCS1, HO BCE paBHO XOTeNn Obl NnepeuncnuTb aTpubyThl, KOTO-
pbiMK OormkHa obnagaTh ToproBasi cucteMa, Ytobbl yecnewHo TecTnupoBaTtbesi. HekoTopble
(Mnu Bce) M3 3TUX ANEMEHTOB MOTYT MOKa3aTbCs OMEBUAHLIMU, HO Mbl B MpoLecce
N3[4aHWUs HaLWEero NIMCTKa U HanucaHus 3TON KHUMK 3a nocnegHve Asa roga obLianuch
ByKBanbHO C ThiC4aMu TPENOEPOB U MOXXEM C HEKOTOPOW CTENEHbLIO YBEPEHHOCTM
ckasaTb, YTO MHOIME foAN He NOSHOCTBLIO MOHUMALOT, YTO AOMKHA U YEro He A0MKHA
AenaTb ToproBasi cuctema.

MepBbiIM HEO6XOAMMBIM Ka4eCTBOM TOPrOBOW CUCTEMbI A1 TPOBEAEHUS CEPLE3HOMO
TECTUPOBaAHUS [OIMKEH ObITb €€ abCOoMOTHLIN aBTOMATU3M. EAMHCTBEHHLIM 311eMEHTOM,
TpebyLwmm BMeLLaTenbCTBa, AOMKHO ObiTh peLleHne ToproBaTh NN MNONHOCTbLIO MO 3TOM
cucTeme unu HeT. Bece npoune pelueHnst 4OMmKHbI ObiTb BCTPOEHbI B cucTemy. Mol
MOHUMAEM, YTO MHOIMe, ecrv He BOMbLUMHCTBO CMEKYSIHTOB B HACTOsILLIEE BpeMst
TOPryloT N0 cMCTEMaM, KOTOpPbIE MO KpanHen Mmepe oT4yacTu TpebyoT py4yHoro
BMellaTenbcTBa. Takke Mbl 3HaeM, YTO GonblUasi YacTb NMO-HACTOSLLEMY YCMELLHbIX
TpenaepoB paccmaTpuBaeT NIMYHOE BMELLATENbCTBO Kak HEOOXOAUMbIA KOMMOHEHT
Toproenu. Mbl He coGupaeMcsi ocnapuBaTb Taky NO3ULMI0, HO NOAOGHY cUCTEMY
COBEPLLUEHHO HEBO3MOXXHO TECTUPOBATb, MOTOMY YTO OHa Ge3HafeXHO CyObeKTUBHA.
AnemMeHTaMm NMYHOro BMeLLaTeNnbCTBa Tpelaepa HeT MecTa B MeXaHUYECKON TOProBoii
cucTeme, KoTopasi NOAroTaBNMBaETCs K TECTUPOBAHMIO.

OxunpaunTte xyawero

Cucrtema, KOTOpyto Bbl pa3pabaTbiBaeTe Ansg TECTUPOBaHUSA, OOMKHA NbITaTbCH Y4ECTb
BCE HEOXNOAHHOCTU. Mbl OYEHb YacTO CNbIWKMM O Tperaepax, onpaBablBaloLLMX OTCYT-
CTBUE HEKOTOPLIX 3N1EMEHTOB B UX NIOOUMbIX TOProBbIX CMCTEMAX. TUMUYHbBIA OTBET TaKOB:
"CO MHOW TaKoro HUKOr4a He cryyanochb, Tak 3a4eM K 3TOMy roTOBUTbCA? 3a4yemM MHe
NCcnonb3oBaTb OCTAHOBKM, ECMNN MOSI CUCTEMA BCeraa NoBUT MUKW U BNaAWHbI, U eLle He
Ob1110 YObITKa, KOTOPLIN S HE MOr 6bl cebe no3sonNuTb?"

OTO He NPOCTO HaMBHO, HO onacHo. Bceraa npegnonaranTe: TO, YTO MOXET CRyYNTbCA
ob6sa3aTenbHO npounsongeT. Cnuctema AormkHa BCerga oxunaaTtb Xygwero n 6b6iTb roToBOM



C 3TUM cnpaBuTbCA. Bbl AOMKHBI BCeraa CTpeMUTbCA JOCTUrHYTb NOSTIHOTO KOHTPONS puc-
KoB. He aymanTe, 4TO, €Cnmn 3TO He CNyyYunoch B MPOLUSIOM, TO HE NPOM3ONAET U B
Bynyuiem.

BoT TmnuyHbIn npumep. MHormve Tpenaepbl NpegnoynTaroT UCnosibyBaTb OCTAHOBKU
TONbKO Ha 3aKpbITUM» YTOObI n3bexaTb NOTEPb HA AepraHMaX NPU OCTAaHOBKaX BHYTPU-
AHEBHOW TOProBn. ATO MOXET ObITb 0O BACHEHO TEM, YTO BHYTPUOHEBHOE LLEHOBOE
ABWXXEHMEe HenocneaoBaTesibHO, U TONbKO 3aKpbITUS UMEKOT 3HadeHne. (Ha camom gene,
OCTaHOBKM TOSNbKO Ha 3aKpbITUM OObIYHO MPUMEHSIOTCA Tpengepamm, KotTopble Bb1nu
OCTaHOBIEHbI HA NOTEHUManbHO NPUBBLINbHBIX TOPrax, N CYMTaKLWLMMKU, YTO TaKOro
BonbLue He nosTopuTCA.) MoXeTe nn Bbl NpeacTaBuTb cebe Takoro rnynua, KoTopbi 6bin
B Ha ANMHHOM No3numm Ha S&P 16 nnu 19 oktabps 1987 ¢ octaHoBKaMm TOSLKO Ha
3akpblTuM?! OgHa TONbKO BEPOSTHOCTb TaKUX CUTyauun 4osmkHa yoeanTb noboro B ToMm,
YTO Ny4Lle MMEeTb OObIYHbIE OCTAHOBKM M CTpaTErMio NOBTOPHOro BXxoxaeHus. Oxungante
HauxygLlero, Toraa Bbl He ByaeTe 3acTUrHyTbl BPacnsiox.

OnacHocTu onTUMM3auumn

K coxaneHuto, kKaknm-1o 06pasom nUckasmBLLENCS LESbio MHOMMX TECTUPYIOLLNX NPOEKTOB
CTaHOBUTCA pa3paboTka TOProBbIX CTPaATEN, BbKMMAIOLLMX MAKCUMYM BO3MOXHbIX
A0X000B N3 NCTOPUYECKUX AaHHbIX. [peanonoXeHne cCoCToUT B TOM, YTO, YEM JTydLle OHU
paboTanu B NpoLLsioM, TEM Ny4ylle oHu ByayT dyHKUMoHUpoBaTth B byaywem. Ecnn 6ol
370 ObINO NpaBAoON, TO KaXabln, KTO pa3paboTan 6bl ICTOPMYECKYO MOAESb, XOPOLLIO pa-
foTaBLyto B npowwsiom (nogpasymeBas NpakTUYECKU KaXkaoro, KTo koraa-nmbo ncnosnb3o-
Ban nporpammHoe obecneyeHne ans TeCTUPOBaHUA CUCTEM), Bbin Obl K cErogHALHEMY
AHI0 o4eHb 6oraT. O4yeBMAHO, 3TOr0 He NPOU30LLSIO C BONBLLUMHCTBOM TPENLEPOB.

Kak npaBuno, TeCTupoBaHue NpomMcxoanT crneayrowmm obpasom. Tpengep nokynaet
camoe CoOBpeMeHHOe nporpammMmHoe obecneveHme n Heobxoanmble AaHHble. OH
CKrnagblBaeT BMECTE HECKOJSIbKO MIOBUMbIX TEXHUYECKNX UCCNegoBaHNA NN rpacpnyeckmx
douryp, KoTopble xopowo cebsa nokasanu B NPOLUSIOM, ¥ TOHAET KOMMNbIOTEP Yac 3a YacoMm
B MOMCKaXx TOYHbIX 3HAYEHWI ANS KaXA0ro napameTpa, KoTopble Aasanu 6bl HAaMBoNbLIWIA
aoxoga. Nog BnevatneHmem paHTacTUYeCKNX pe3ynbTaToB nobexaaeT KagHoCTb, U OH
UMW OHa Ha4YMHAaOT cpasy e ToproBaTb- HensbexxHo Tpengep nonagaeT B NOSOCy NOTEPb
N peLuaeT, YTo YTO-TO HE TakK C ero ToproeeiMM MeTogamu. Hanbonee o4eBMaHLIM
BbIXOAOM OyAeT onTMMU3NPOBaTb CUCTEMY CHOBA M M36aBUTLCA OT NPOUTPbILLHBIX
KOMMOHEHTOB. Tpenaep onTMMM3nMpyeT 3aHOBO U C y4OBMETBOPEHNEM 3aMeYaET, 4YTO
N3MeHeHus yganunm 60nbLUyo YacTb NPOUTpbILLHbIX TOProB. CHOBa YyBEPEHHbIN,
HEeCMOTpS Ha npeablaywue notTepu, OH BO30OHOBNSET TOProBIit0 TOMBbKO 4SS TOro, YToObI
NMony4YnTb HOBYHO HEOXMAAHHYIO ceputo NnoTepb. MHOrMe Tperaepbl NPOOOKAT Takue
nonbITKN 4O TeX Nop, Noka He 3akoH4YaTcsa NMBOo X AeHbrn, nMbo TepneHne. OBbIYHO
noaBoOAAT AeHbIN, NPUBOASA UX K YOEXOEHMIO, YTO OHM HenpeMeHHOo fobunuck bbl ycnexa,
ecnu Obl TONbKO MOrNK cebe No3BONUTL NEPEONTUMU3NPOBATL CUCTEMY U BONTU B
TOProBrto ewle pasok. [lpyrne Tperaepbl 3akno4varoT, YTo owmbKa KpoeTcs B
NCNOSb30BaHMM MEXaHNYECKMUX TOPrOBbIX CUCTEM, U OHWN NEPEKIIro-

4yalTCA Ha CyObEKTUBHbIE TOProBble METOAbI, KOTOPbIE HUKAK HENb3A NPOTECTUPOBATb.
MoTepwn, paszymeeTcs, NpOAOIHKaOTCS, HO Cendac OHU SBASOTCSA NPOCTO pe3ynbTaToM
HeBe3€eHMs, NSIOXOro UCMOSTHEHUS NPUKa30B, cpabaTbiBaHWst OCTAHOBOK, MaHUMYNALUIA
WMHCan-g4epoB NN HeJOCTAaTOYHOIro BHUMaHUA 6pokepa.



YTo AercTBUTENbLHO He TaK?

Mones3Ho pa3obpaThb BblleyKka3aHHbIN NPOLEecc U NOCMOTPETb, B YEM OLInbKa, 1 noyemy
370 npomsowno. MNepBbiM 1 Hanbonee 04EBMAHBIM MOMEHTOM SIBIIETCA COMHUTENbHAS
LEHHOCTb ONTUMM3ALMIA NpaKTUYeCKn B nodon dopme. JTtobon nHamkatop nnu Hadbop mH-
ANKaTOPOB MOKaXyT OFPOMHbIV Aoxo4, Oyayyn ONTUMU3NPOBAaHbI AS1S NONYyYEHNs nyYLlen
KOMBUHauUuW napameTpoB, Aaxe Npu UCMOMNb30BaHUN Criy4anHoro Habopa AaHHbIX. Kom-
NblOTEP aHanNM3npyeT MUNTIMOHbI KOMOUHALNIA, NO3TOMY CyLLeCTBYET O4YeHb BonbLuas
BEPOSITHOCTb, YTO HEKOTOPbIE U3 HUX, NO KpanHen Mepe 3aaHUM Yucnom, byayT aenatb
AEHbIN.

Mpu cTONKHOBEHUN C COBNA3HOM NPAaKTUYECKN MITHOBEHHOIO 0boralleHns, 0 Yem CBU-
AETENbCTBYIOT BAOXHOBMSOLWME pe3yrbTaTbl ONTUMU3ALNKN, UCKYLLEHNE HEMEOSIEHHO Ha-
YaTb TOProBr CTAHOBUTCA HenpeogonMmbiM. Bepa B npoLecc onTuMmusauum HacTosbKo
CurbHa, 4YTO Tperaepbl ByayT oNTUMU3NPOBATL CHOBA W CHOBA, XOTA COCTOSIHUE UX TOPro-
BbIX CHETOB [OMKHO 6bIno 6bl NOACKa3aTb UM, YTO OHM AenatT YTO-TO He Tak. ATO Npo-
N30LLSO C HaLIMM Tpenaepom B Npeabiayliem npumepe. Bol MmoxeTe ycnbiwaTb, Kak Tpeun-
aep rosoput: "TonbKo ewe ogHa onTumMmnsaums, n 9 aTo caenato.”" K coxaneHnuio, ewle
ofHa ONTUMM3aLMA HUKOrAa He pelwnT Nnpobnemsol.

OI1TVIMVI3VIpOBaTb nnn He oNnTUMMN3NpoBaThb

ITobomy, KTO BEpPUT, YTO NONHas onTuMmu3aumsa paboTaeT Tak e XOpoLlo, Kak npona-
raHanpyeTcs HEKOTOpPbIMM MOCTaBLUMKaAMKN CUCTEM, HE NomeLuano Obl npoynTtath "The
Usefulness of Historical Data in System Parameters for Technical Trading Systems" Jlyuca
b. llykaca n b. Yang bpopceHa. Nx paboTa cuctematndHaa n nonHas. OHn TecTMpoBanm
CUCTEMBbI CreloBaHUA 3a TPEHAOM, NPOpPbIB KaHana 1 CUCTeMY HanpaBfiEHHOTO ABMXEHUS
Yanngepa, ncnonbays 20-neTHne gaHHble. EAMHCTBEHHOM NepeMeHHOon, NoABepraBLUencs
onTUMM3aLumm, 6110 KONUYECTBO AHEN, UCMONb30BaBLLEECH B KAXO0M BbIYMCNEHUN. DTOT
napameTp Npoxoaun Yepes3 BpeMeHHoN nepuog ot 2 o 60 gHen ¢ warom B 5 gHen.

OHu cpaBHMBanNu Tpu pasnu4yHble CXeMbl ONTUMU3ALNN CO CryYariHbiM TECTOM, KOTOPbIN
ncrnonb3oBarn criyvanHble 3HadeHnsa napameTpa n3 Habopa ot 5 go 60 gHen. Hanbonee
3HaYUTENbHbLIM OTKPbITUEM BbINO TO, YTO CTPaATErMNU NOBTOPHON ONTUMU3ALUN HUYETO HE
AaBanu B CMbICIe NPOU3BOANTENBHOCTU cUcTeMbI. Kaxabli U3 MeToaoB onTuMM3aumm aa-
Ban pe3ynbTaTtbl, HE3HAYUTENBbHO OTNIMYaloLWMECs OT pe3ynbTaToB cryYarnHoro Tecta. C
Ncnonb3oBaHMEM oNTMMM3aumm nnmn 6e3, goxoabl 6binn B parioHe ot 50 oo 60 npoueHToB
ANns cuctemMbl npopbiBa kaHana u ot 30 4o 54 NPOLEHTOB ANsi CUCTEMbI HANpPaBEHHOMo
ABwxeHns Yanngepa. OHu chopmynmpoBanu cnegytoulee: "Pe3ynbTaTbl BCEX TECTOB
roBo-

PAT, YTO NpeayragbiBatoLLe BO3MOXHOCTN ONTUMMU3aLmnn orpaHmyeHsl. OnTuMmnsauns
Oblfia He B COCTOSIHUM NPOrHo3MpoBaTb HAbop NapameTpoB, KOTOPbLIM AaBan 6bl 4oXo4 Ha
noptdene ny4ywumn, 4em cTparternsa cnyvyanHoro seibopa."

[Mo3BonbTE HaMm 0co60 NOAYEPKHYTh, YTO 3TO BbIN CTPOro hopmanbHbIN TECT, NPOBE-
AEHHbIN ¢ 60NbLIMM BHUMAHUEM K geTansam. JTlobon, KTo yTBepXKaaeT, YTo nonHas
onTumMmu3auusa paboTaeT ny4lle, Y4em NPOCcToe crienoe MoaenupoBaHmne, CTONKHETCA C
NPSIMO MPOTMBOMNOSIOXHbIMU pe3yribTaTaMu, KOTopble Bblnn TOMBKO YTO
NPOAEMOHCTPUPOBAHbI.



Kak nsbexatb noacrpanBaHus noa KpUBYHO

HekoTopoe noactpanBaHmne nog KpuByto HEN36eXHO. Bbino 6bl CNOXHO M HeXenaTenbHO
paspabaTtbiBaTb TEXHMYECKOE nccnenosaHme 6e3 atoro. Korga tpengep cBepnuT rnasamm
rpadouk n BUOUT, 4TO 9-OHEBHLIN RSI, KaxeTcs, nyylle NoaAxXoauT Afist 3TOr0 KOHKPETHOrO
PbIHKA, YeM cTaHOapTHbIN 14-0HEBHbLIN, OH MOACTPaMBaETCHa Mo KPUBYH. Tak Kak 3To
KaXkeTcs NPOCTbIM M 3PPEKTUBHBIM, OCTAETCS TOMBbKO OAMH Liar 40 TeCTUPOBAHUS
kaxxgoro napametpa RSI. Kak Tonbko aTOT npouecc HauyMHaeT gaBaTb NpUOLINTbHLIE
pesynbTaTtbl, NIEPECTAHOBKN CTAHOBATCA NpaKTU4eckn 6eckoHeuyHbiMu: "Ham nyJiie
A06aBUTb eLLe HECKONBbKO TEXHUYECKNX UccnenoBaHnin, YToobl ObITb YBEPEHHBIMW, YTO Mbl
Huyero He nponyctunu. MNoka Mbl NOSIb3yeMCs 3TOM CUCTEMOW, laBanTe ONTUMN3UPYEM ee
AN NPaBUbHOIO HAa4YanbHOMO pMcKa M Ny4Lmx Cregsiwmnx OCTaHOBOK, YTOObl OHa cTana
MakCMMarsnbHO NONHON." KoHeYHbIM NPOAYKTOM ABNSAETCA CUCTEMA, 3akntovarwas B cebe
BCe nyylime nobyxaeHus n NnogorHaHHasa nog KpUBYHLO B M-HOW cTeneHn. HecmoTps Ha To,
YTO OHa XOPOLLO BbIrMSANT Ha Bymare, WaHCbl NPOTUB TOrO, YTO OHa byaeTt paboTaTth B
OyayLiem, CTaHOBATCSA aCTPOHOMUYECKUMU. Pe3ynbTaTbl ONTUMM3aLUnn okasbiBatoTCs
NPSMO NPOTMBOMOSIOXKHBIMU TEM, KOTOPbIE Ka3anucb 6bl o4eBMAHBIMKU. HYeMm nyyiie
BbIFNAANT cuctema n 4yem 6onee NOSTHOM M CNOXHON SABASAETCS, TEM C MEHbLLEN
BEPOATHOCTLIO OHa AobbLeTCs ycnexa.

CyuiecTByeT CTporoe o6bACHEHWE TOro, novYemy onTMMu3auma n nogctTpanBaHne nog
KpuBYto gatoT nrioxme peaynbtatbl. OTKPOBEHHO rOBOPS, 3TO HACTONBLKO NPOCTas KOHLenN-
UMS, 4TO Mbl HE MOXEM MOHATb, MOYEMY MHOTME Tperaepbl He yaensatT en bonbluee
BHUMaHue. Kaxxgomy CTaTUCTUKY M3BECTHO NOHATME noTepu ceoboabl. B TepMmmnHax
HenpodgeccuoHana 3To 3Ha4YuT, YTO KaXKabli napameTp,106aBNAILWUNCA K TOProBom
cucTeme, npeacraBnsdeT cobom NoTepto CTENEHN KOHTPONS HaL KOHEYHOW OTAaven
npoueaypbl TecTupoBaHud. Hem 6ornblue TeEXHUYECKUX UCCrea0BaHUN UM TOProBbIX
npasu Bbl BBOAUTE, TEM MEHEE 340POBbIMU U HAaAEXHbIMWU ByayT pesynbTaTbl. Yem
OonbLue Bbl CTapaeTechb yyylWnUTb CUCTEMY, TEM C MEHbLLEN BEPOATHOCTLIO OHa ByaeT
paboTaTb Tak Xe, Kak Npu TeCTUPOBAHUN.

Bam cnegyet nmeTb OT ABYX 40 NATU NEPEMEHHbIX. YeM MeHbLUE NepeMEHHbIX, TEM
bonee HagexXHbl pe3ynbTaTthl. MHTEPECHOE cneacTBMe Takoro Noaxoaa 3aknyaeTcs B
TOM, 4YTO OH NO3BOSSIET BaM OrMsAHYTLCA HA COBCTBEHHYIO NpoAenaHHyto paboTy u BbICTpo
NOHATb, ABMSETCS N OHA NOArOHKOW Nof KpuBYyo. BepoAaTHOCTL TOro, 4YTo cuctema
OKaXXeTCs NogOrHaHHOM Mo KpUBYHO, HanpsiMyro 3aBUCUT OT KOSIMYECTBa NepeMEHHbIX,
NCNonb30BaBLUNXCA NpU TeCTUpOoBaHUN. YeM BorbLiee KONMYECTBO TEXHUYECKNX
nccnegosaHnin n npasus (0CO6EHHO UCKOYEHNA N3 Npasus), TeM 6onblue Moaenb
nogorHaHa nog Kpmeyt. OcteperanTtecb CUCTEM, KOTOPbIE HACTOSLKO CIOXHbI, YTO
TpebyroT KoMnbloTEPA 4S5 TOro, YToOblI C HUMK paboTaTb.

Opyron nyTb n3bexartb NoACTPanBaHUSA NoL KPUBYHO - OTKa3 OT CO34aHUsl CUCTEM,
HaCTPOEHHbIX Ha cneunguyeckne pbiHKK. ITO NTIOBYLLKA, B KOTOPYO NPOCTO NonacTb, U 3TO
TakKe OCHOBHOM NPUHUMN NOACTpaMBaHnA Nod KpuByr. Xopoluasa cuctema He obsa3aHa
ncTopmnyeckn paboTtaTb Ha BCEX PbIHKaxX, YTOObI ObITb YCMNELHOW, HO OHa OOKHa
paboTaTb Ha OONbLUMHCTBE PbIHKOB C HEOOMBbLUNM KONMMYECTBOM U3MEHEHMUI OT PbIHKA K
PbIHKY. ECnn Bbl OMKHbI UBMEHATH CUCTEMY C TEM, YTOObLI aA4anTUpoBaTh €€ K KaXgomy
PbIHKY, TO €CTb Cepbe3HbIN N3bAH B OCHOBHOW cucTeMe. Ham XopoLuo 3Hakom ToT
aprymMeHT, YTO KaXkabl pblIHOK 06nagaeT CBOUMM YHUKASIbHbIM XapaKTepoM, HO Mbl TakKe
NOMHMM BPEMEHA, KOraa BantoTHble bHYEpPChl NPaKTUYECKN He Obinm BONaTUNbHbIMU, U
BpPEMeHa, Korga OHM AeMOHCTpUpoBanu korniebaHmst CTOMMOCTU KOHTPAKTOB Ha ThICSYN
AONMapoB B Ae€Hb. PbIHKM MEHAIOTCA, N Ny4YLMM CNOCOOOM A0BUTLCSH YBEPEHHOCTU, YTO



Balla cuctema GyaeTt MaTu C HUMK B HOry, ByeT ee TeCTUpOBaHUE B HEM3MEHHOW hopmMe
Ha BO3MOXXHO 6onbLleM KONMYecTBe pa3HOOOpasHbIX PbIHKOB.

Mpexae, 4YeM Mbl OCTaBMM ITOT NpeaMeT, OTMETUM eLle ogHy 6onee TOHKyo hopmy
onTumMmn3aummn. Mel roBOpUM O NPakTUKE NPOTrOHKU UCTOPUYECKUX AaHHbIX Yepes KOMMbHOo-
Tep Ans HaxoxaeHus "ce3oHHocTn". CyllecTByeT ropcTka U3BEeCTHbIX TpenaepoB/aBTo-
pOB, KOTOPblE NPEeAOCTaBNAT AaHHblIE TECTUPOBAHNA, AEMOHCTPUPYHOLLUE, YTO, eCNn Obl
Bbl NOKyNanu KOHKPETHbIN TOBap B KOHKPETHbI AeHb KaXabl rog u npogasanu ero B
APYron KOHKPETHbIN AeHb, Bbl Obl yBENMYUITM CBOM A0X0[4 B X pa3. ATO NPOCTO HOHCEHC,
KOTOpPbIN HE MMeeT abCOMTHO HUKAKOrO CTaTUCTUYECKOrO CMbICIa Uy NPUMEHEHUS B
Toprosne. Ecnn mbl 3axoTnM, aHanNnUTU4YeCcKMe BO3MOXHOCTM KOMMbOTEpPa MNO3BOSIAT HAM
ONTUMM3NPOBATL JaHHblE BMECTO CUCTEMbI. [laHHbIE paccMaTpUBalOTCA OYEHb
ManeHbKMMU cerMeHTaMu ans nofydeHnst TOYHbIX AaT, KOTopble Jyylle BCero noaxoaunm
6bl cucteme. BMecTo noAaroHKn nog KpyMBYKO CUCTEMbI, Mbl MOXKEM NOAOMHATL Nog, KPUBYHO
AaHHble. KOHEeYHO, cyLecTBYeT MHOXECTBO O4EBUOHO JTOMMYHBIX M MHOTAA NPUrogHbIX ANng
NCNONb30BaHMs LOMTOCPOYHbIX CE30HHOCTEN (HanNpuMep, exXerogHble NageHnst LieH BO
Bpems cbopa ypoxasi), HO ocTeperantecb AOBOAUTL CrieAoBaHMe Ce30HHOCTSM A0
abcypga. Jltobas cesoHHas pekoMeHgaums no Toproene, bonee cneumuyHas, 4em
yKasaHue nyyuero mecsaua ans Toprosnu, OMKHa BOCNPUHMMATLCA ¢ 60MnbLInMm
nogo3peHnemMm.

BbiGop nepuoaa TecCTUpOBaHUA

[pyron BaXkHOW 1 YacTo HeJooLEeHBaeMon obnacTbio ABnsieTcs Bblbop nepuoga
TECTOBbIX AaHHbIX. 10 KpanHen mepe, Nnepnog TECTUPOBAHUSA OOMMKEH OblTb 4OCTATOYHO
NPOAOIPKUTENbBHBIM ANs npoBeaeHns MUHMMYM 30 TOProB Ha KaXkaom pbiHke. [onyyeHune
mMeHee 30 Topros HapyLlaeT OAHO U3 OCHOBHbLIX NpaBuIT TEOPUN BbIDOPOK, KOTOPOE rNacuT,
YTO JOSMKHO CyLlecTBOoBaTb No MeHbllen Mepe 30 ToYEeK AaHHbIX ANS TOro, Y4TobbI

Habop AaHHbIX OTBeYan HopmanbHoMy pacnpegeneHmo. OTMEeTbTE, YTO 3TO KacaeTcs He
AHEeNn, Hedenb NN MecsiLeB AaHHbIX, a npoucwealmnx Topros. Jlloboe yncno meHee 30
npoun3eeneT CTaTUCTUYECKM HEHAOEXHbIE pe3ynbTaThl. Yem 6orbLie KONM4YecTBo TOPros,
TeM nyuwie.

He meHee BaxHO, YTOObI pbIHOYHLIE NEPMOAbI, KOTOPbIE Bbl TECTUPYETE, BKIOYann B cebs
Kak MOXXHO 6onbLue NpmMepoB BCEBO3MOXHbLIX PbIHOYHbLIX YCNOBMX. HanpaBneHus BBEPX,
BHM3 N BOOK ABNSAKTCA NPOCTENLLNMUN (XOTH N CYyOBEKTUBHBIMUN) MPUMEPAMUN BO3MOXKHbIX
PbIHOYHbIX YCMOBUIA. MiccneayeMmblii BaMu Nepuos A0SHKEH CoaepxaTb Kak MOXHO 6onb-*
e npumMepoB. Hawen uenbto aBnseTcs MoaenmpoBaHne BO3MOXHbIX YCrioBuir OyayLiero
nyTem BKMNIOYEHMUSI MakCMMarbHOro YnMcna pblHOYHbLIX YCNOoBMI npoLunoro. Ecnu TectoBbin
nepuoa NpeacTaBrieH TONbKO HECKONbKMMUM rogamMun OaHHbIX, 3TO MOXET MOBIEeYb 3a
cobon npobnemsbl. Hanpumep, ecnun pbiHOK akUUM HE UMEN nepuoaa cCepbe3HOro nageHus
LlEH, N COOTBETCTBEHHO Ha NpeAcTaBfeHHbIX AaHHbIX MO hblodepcamM Ha (POHOOBbIE
WMHOEKCHI Takke He BbINO Cepbe3HbIX NageHnn, TO TECTUPOBAHMNE Ha TakMX AaHHbIX byaeT
oTAaBaTb NpeanoYTeEHME CUCTEMaM C Obl4bUM YKNOHOM. 3a BCE BpPeEMSI CBOETO
CYLLIECTBOBaHUSA pbIHKN POHO0BbLIX MHOEKCOB HE Aatl0T AaHHbLIX 4OCTAaTOYHO, YTOObI
oTBeYaTb PbIHOYHLIM ycrnoBuaM Oyayuiero. PbIHOK HEQTU, C OPYron CTOPOHHDI,
NPOAEMOHCTPUPOBAn HaM pa3Hoobpasne B 3HaUYMTENbHO BonbLlen CTeNEHN, U MOXHO
OXnaaTb, YTO HA €ro AaHHbIX MOXHO NPOMN3BECTU Bonee 340POBYI0 U YCTONYUBYHO
TOproByto cuctemMy. [laBante pasbsCHUM 3TO UHAYe: pe3ynbTaTbl KOPOTKOro nepuona
TECTMPOBAHUA Ha AaHHbIX PbiHKA Cbipon HeTM MOryT AaTb 6onee npaBgonofobHbIE
pesynbTaTtbl, YeM 6onee NPoaOIMKNTESNbHbBIN NEPUOL TECTUPOBAHMUS Ha MHOEKCAX akuui,



NMOTOMY YTO AaHHble (POHOO0BbLIX MHOEKCOB MOKa coaepXaT O4eBUOHbIN BOCXOLALLNIA
yKrnoH. Cuctema, 0OCHoBaHHas Ha MOKynKax Ha pbliHKe (POHAOBbLIX MHOEKCOB, BEPOSITHO,
AacT nydwmne pesynbTaTthl NO CPABHEHMIO C CUCTEMON TONbKO npogax. OaHako, Kak
oaHaxabl 3ameTun Moru Beppa: "Byayliee He nosTopsieTcs".

NHTepecHoe cneacTeue 3akntovaeTcst B TOM, YTO CMCTEMa HUKOrAa He JOSMKHa MMeTb
YKINOHa OZIHY 13 CTOPOH pblHKa. O4YeBMOHO, 32 HECKOMNBbKUMM SOCTONpUMeYaTerbHbIMU UC-
KntoveHmamu, 6onbluasa YacTb 4OXOA0B Ha POHAO0BbLIX MHAEKCaxX OyaeT NpuxoanTbCsa Ha
ATNMMHHYIO CTOPOHY pblHKA. 3TO HEe 03HA4YaeT, YTO ToproBasd cucteMa AofmkKHa oTaaBaTh
npegnoyTeHne atom ctopoHe. Cuctema He AOMmKHA MMeTb COOCTBEHHOrO MHEHUST UMK
YKIMOHa B Kakyto 6bl TO HM ObINTIO M3 CTOPOH pbIHKA. ECnun aTO KakeTcs 04eBUAHbIM,
BCMOMHUTE, 4TO B 70-X HonbLuas YacTb AOXOO0B Ha TOBapPHbIX pbIHKax Obina nony4vyeHa Ha
ANNMHHOW CTOpOoHe. MHOXeCTBO TOProBbIX CUCTEM, pa3paboTaHHbIX B 3TOT Nepuoa, ctanm
Mo cywecTBy cuctemamm Gblubero poiHka. MNMpoctenwmnm cnocobom ynyynTb BaLm
pesynbTaTbl Ha 3TOM nepuoae 6bINo CoKpaTUTb UK BoobLLe n3baBUTbLCA OT KOPOTKUX
nosuumin. Mel nogo3speBaem, YTo 3TOT BbIUNA YKITOH Bbln NPUHUMNMANsEHON NPUYNHON
cnabon Npon3BoaMTENbHOCTU MHOIMMX KOHCYNIbTAaHTOB MO TOBapHbIM pbiHKaM B Havane 80-
X.

Hawe 3akntoveHune: He CyLLeCTBYeT CTPOroro onpeaeneHnst Toro, Kakoe Konm4ecTeo
AaHHbIX AOMKEH BKMoYaTb B cebs TecT. Ecnm mMbl npeanonoXmm, Yto cpeaHas cuctema
crnefoBaHus 3a TPEHOOM TOPryeT NPUMEpPHO pa3 B MeCsL, Ha KaXXaoM pPblHKe, TO Mo
MEHbLLEN Mepe Tpu roga AOoMMKHbI 6paTbCsi B Ka4eCcTBe MMHMMAanbHOro nepuoaa
TeCTUpOBaHUA Ans

TOro, 4toObl NEPBUYHBLIN TECT NponsBen no kpanHen mepe 30 Topros. 3atem gobaBbTe
Aa unu 6onee neTt ons onepexaroLero TeCTMpoBaHUs (Mbl 06BACHMM 3TO NO34HEE) U Bbl
nonyynTe NsTb NeT, YTO M ABNsAeTcs 06bIYHO NpuemMneMbiM MUHUMYMOM. [lo6aBbTe eLle
BPEMEHW, ECINN PbIHOK HE OblN pa3HONMaHoBLIM (MagatoLmnM, pacTyLwmm, 6OKOBbLIM) Ha
n3ydaemom nepuoge. Bbl JOMKHbI BKMIOYMTL B Balle NccrneaoBaHMe Kak MOXHO 6onblue
pa3HOObpasHbIX PbIHOYHbIX YCITOBUNA.

Mbl npegnovnTaem ncnonb3oBaTb 60NbLLOE KONMMYECTBO AaHHbLIX U TECTUPOBaTb Ha
pasnu4YHbIX BpeMeHHbIX nepuogax. [loka Bbl He NpogenaeTe 3TOro caMu, Bbl HUKOrAa Mon-
HOCTbIO HE OLIEHUTE, HACKOSbKO UNO30PHON MOXET ObiTb NPUBLINTILHOCTL TOProOBOW
CUCTEMbI, N HACKONbKO pe3yrbTaTbl TECTUPOBAHUSA 3aBUCAT OT BblibOopa BpEMEHHOIO
nHTepBana. Mbl 04eHb HACTOPOXXEHHO OTHOCUMCS K CUCTEMAM, KOTOpbIE€ He Bbinu
NpOTECTUPOBaHbI HA BPEMEHHbIX Nepuoaax, OTBeYaloLLmMxX penpe3eHTaTuBHOM BbIbopke
PbIHOYHbIX YCINOBUNA.

OTtmeTbTe, Kak B Tabnuue 3.1 Ha pe3ynbTaThl BIMSET U3MEHEHNE BPEMEHHbIX OTPE3KOB,
0COBEHHO 3TO OTHOCUTCSA K yObITKaM. OTaaya pearmpyeT cxogHbiM 0bpa3om, 4YTo noa-
BOAUT Hac K ntobonbiTHOM Mbicnn. Mpu npoBeageHun Bcex npouenyp onTMMmnsaumn/TecTm-
pOBaHWsi Mbl CKOHLLEHTPUPOBanu BHMMaHMe Ha COBOKYMHOW OTAave Kak Ha e4UHCTBEHHOM



Pucyrok 3.1.

Cucrema npopbisa 20-gHeBHoro kanana, Coipas HethTb

1/87-1/90 1/86-1/90

CoBoxynHana oThadva 16,225 19,690

% BoinrpoiLen 1 38

OtHowerue Cpendero

BLIUMPLIWE K CpefHemy 4,96 3,31

NPOMIpbILLY

MaKcrManbHbIR yBeToK -3,090 -10,59%

KpuTepum Bbibopa onTMMarnbHbIX NapaMeTpoB 4SS UCNOSb30BaHWS B NOCeaYLWmX
TecTax unun B TOProsrie B pearibHOM BpeMeHU. B Hawem npocTom npumepe otaaym
NpUMepHO COOTBETCTBYIOT ApYr Apyry. [NoTepu, 0gHaKo, CyLLEeCTBEHHO pasnuyaloTcs.
Ckonbko TpenaepoB xoTenu Gbl HasilounTb Ha yobiTok B $10000 npu TOpProBne KOHTPaKTOM
CO cpeaHuM 3anacom npumepHo B $25007?

OTOT NpUMep Ha pUCyHke 3-1 unncTpmupyeT ogHYy 13 peako YyNoMMHaeMbIX OrnacHOCTEN
TecTupoBaHusa BoobLle, 1 onTumMmusauumn B YactHoCTU. Korga Bbl TecTupyeTte ans ynyud-
LEeHNA TOSbKO ogHOro pesyrnbTaTa (06bIYHO COBOKYMHOM OTAA4vn), Bbl UTHOpPUpYeTe apyrue
He MeHee BaXkHble AaHHble. Mbl pekoMeHayeM NpoBOANTbL TECTUPOBAHWE AS1S Cepun
napamMeTpoB, a He TOSbKO A51s1 OAHOro. Mbl NOHMMaeM, YTO 3TO YCIOXHSAET npoueaypy v
BO MHOIOM fenaeT ee CyObeKkTUBHOW, HO TECTUPOBAHME TOSbKO ANSA YNyYLIEeHUs
COBOKYMHOW 0TAa4uM YacTo YyBOOUT C NPaBUSIbHOMO NyTU U MOXET OKa3aTbCsl OMacHbIM Ans
Bawlero (oMHaHCOBOro 340POBbS.

BbiGOp AaHHbLIX ANsi TeCTUPOBaHUNA

Hackonbko HamMm M3BECTHO, HE CyLLEeCTBYET KOMMEPYECKOro TECTOBOIrO NPOrpamMMHOro
obecnevyeHns, BKNOYaoLWEro BO3MOXHOCTb NPOBOAUTL TOProBIik0 OT OHOIMO KOHTPaKTHOIo
Mecsiua go gpyroro 6e3 Toro, 4To6bl Bbi3BaTh pPa3pbiB B 3HAYEHUAX MHOOOro TEXHNYECKOTo
nccnegoBaHnd, KOTOPOE OHO B 9TO BpeMs BbluucnseT. PaspblB genaet HenonHOUEeHHbIM
nccregoBaHue n, cnegosaTernbHO, caM TecT. PasymeeTcs, TeopeTuyeckm BO3MOXHO
CHabanTb KOMNbIOTEP CEPUSMIN KOHTPAKTHbLIX MecsALEeB No AaHHOMY ToBapy, Npo-
TECTUPOBaTb KaXAbl MeCsL, MO OTAENbHOCTU U 3aTeM 06beaAnHUTL pe3ynbTaTbl, HO Mbl
He MOXeM cebe npeactaBuTb Bonee yTOMUTENBHOW U CKIOHHOW K owmnbkam npouenypbl.
PelueHune kpoeTcsa B pacnonoXeHnn Banx AaHHbIX nocrnegoBaTenbHO 6e3 pa3pbiBOB, YTO
NMo3BONUT NPOBOAUTL HENpepbiBHOE TecTupoBaHme. Mbl He Byaem yrnybnatecs B getanm,
Kak obecneyeHnTb rmMagknim nepexoq OT OAHOro KOHTPaKTa K ApyroMy, HO Mbl OBOSb-
CTBYEMCS 3TUM, MPU YCITOBUN, YTO pe3yrnbTaTbl NOfy4aTCcsa B pa3yMHOW CTEMNEHN TOYHBIMMN.
Y Hac eCcTb AaHHble U3 ABYX UCTOYHUKOB: FutureSource u Technical Tools. Hawwn gaHHble
Technical Tools noctynunu BMecTe ¢ NporpaMmMHbIM obecnedeHnemM asns co3gaHus Hawmnx
COBCTBEHHbIX NPOAOMKUTENBHBIX (MNK APYroro poaa) KOHTpakToB. Ecnn Bbl obnagaete
HECKONbKMMW pasfinyHbIMU NakeTamMn aHannTU4eCcKoro NporpaMmMHoro obecnedeHus,
Quote Butler ot Technical Tools sBnaetca otnnyHbIM cnocobom nepebpackiBaHUS
AaHHbIX M3 OOHOro NakeTa B Apyron 6e3 Heobxo4MMOCTM NOKyNaTh AaHHbIE OTAENBHO ANs



KaXxgoro npunoxeHu4d. Mbl gaBHO He obLanuck ¢ Apyrimmn noctaswimkaMn aHHbIX, HO
CywecCcTByeT elle HECKOJIbKO HaAeXHbIX NCTOYHUKOB HEOOPOIrnMX N 4OCTOBEPHbIX AAHHbIX.

I'IpocxanbsblBava N KOMNCCUOHHbLIE

He poBepsinTe pesynbtataMm TECTUPOBAHUS, KOTOPbIE HE BKMNOYAOT HEKOTOPOM cBOBOAbI
AS19 NPOCKanb3biBaHUM N KOMUCCUOHHbBIX. OTU COCTaBNALWNE OYEHb CYLLLECTBEHHO
N3MEeHAT Bawwn pesynbTatbl. MHOXeCTBO TOProBblX CUCTEM AatoT HEOOMbLIOW CTabUIbHbIN
aoxopn npu TectupoBaHum 6e3 gonycka Ha Npockanb3biBaHWst U KOMUCCUOHHBIE U
oKasblBaloTCA YObITOYHBIMW, KOrAa BKNIOYAETCA CTOMMOCTb TpaHCcakumin. 3To 0COBEHHO
BEPHO AN CUCTEM KPaATKOCPOYHOM AHEBHOW TOProsnn. Yem vaile Topryet cuctema, Tem
Bonee BaXXHOM CTAHOBUTCS CTOMMOCTb TPaHCaKL WM.

Apkum npumepom ABNAKTCS HeaaBHWe nybnukauum B npecce. B ctaTbe onuckiBancs
NHOUKATOP, KOTOPbIA A0SMKEH OblNl OTKNNKATLCA HA BHYTPUOHEBHbLIE NOBOPOThI
dbroYepcoB

Ha oHOOBLIE MHAEKCHI. HECMOTPSA Ha TO, 4TO 06BEM ToproB 6bin GoMbLWKM, He BbINO
cAernaHo CKMOKWU Ha CTOMMOCTb TpaHcakumi. Mbl nogcynTanu, 4To nNpu ydeTe OYeHb
HeBONbLUMX KOMUCCUMOHHBIX U TONBKO PeaKMX NPoCcKanb3biBaHUK, cuctema byaet B
nyyuwem cnyyae 6e3ybbITOYHOM, a B XYALEM - MOCTOSAHHO YObITOYHOMN.

Y Kaxxgoro ecTb CBOM N0OGUMbIE Yncna Ans CTOUMOCTU TpaHcakumii. Mel otBoanm $75 Ha
npockarnb3biBaHus 1 $50 Ha KOMUCCUOHHbIE 3a 0GOPOT KOHTPaKTa, YTo B 0bLLeNn
cnoxHocTtu coctaBnseT $ 125 Ha Toproento. 3T UMdPbI MOrYT NOKa3aTbCs BbICOKUMM, HO
Mbl NpeanoyMTaem ownbaTbCs B XyALy CTOPOHY. Koraa Mbl TECTUPYEM HYacTu TOProBom
CUCTEMBbI, Mbl MOXXEM YMbILLSIEHHO 3aKpPbITh fla3a Ha NpocKanb3blBaHUS U1 KOMUCCUOHHbIE
AN ynpoLeHnsa onepauum, HO Mbl 06a3aTenbHO yoeammcst, 4TO OHM y4acTBYHOT B
NTOrOBOM TECTUPOBAHUM.

Tunbl TecTUpoBaHuaA *

Mbl pa3bACHUM HECKOJIbKO Hanbornee odOLWMX CxemM ONTUMM3aALMN U TECTUPOBaAHUA.

MpocTtasa onTumnsauus

OHa TakK e NpocTa, Kak 3By4uT. Bbl co3gaeTe TOProsylo CUCTEMY, 3aTeM ONTUMU3NpyeTe
ee Ha NoNHOM o6bemMe 3Ha4YeHuIn NapameTpoB A0 TeX MNop, Nnoka He HaxoauTe ToT Habop,
KOTOpbI AaeT ny4diyto oTaady. C Hallel TOUYKU 3peHus], 3TO HarMeHee NPOoaYKTUBHbIN
MEeTO[ TECTUPOBAHUA CUCTEMBI. TO NOACTPaMBaHME Mo KPUBYIO B CBOEM XyALLEM
NPOSBMEHUN.

COBOKynHOG onepexawluiee TectuposaHue

OT0 Takke HasbiBaeTcs "nporoHHon" ontuMmuaaumen. CoBOKYNHOE onepexatroLiee
TecTupoBaHue TpebyeT, 4TOoObI Bbl ONTUMM3MPOBANN CUCTEMY Ha Nepuoae B Havane
BaLLMX AaHHbIX, @ 3aTEM TECTUPOBanNu pe3yrnbTaTbl HA OTHOCUTENBHO HEBOMbLLIOM



nocnegymroLlem yyacTtke. 3atem Bbl JOMMKHbI NepeonTUMMM3NpoBaTh Ha nepuoae,
BKNtovatoLem oba Habopa AaHHbIX, M NOBTOPUTL LMKN. Hanpumep, ecnu y Bac ectb 10-
neTHWEe AaHHble NO KadHa4Yencknm obasaTenscTeam, Bbl MOrnm 66l ONTUMM3MpPOBaTL Ha
nepBbiX 3 rogax, a 3aTeM TeCTUpOoBaTb Ha crieaytoLemM 3a HUMu rogy. Ecnu pesynbTaTthl
BCe eLle XOpoLUn, Bbl AOSDKHbBI 3aTEM ONTUMU3NPOBATbL Ha BCEX YeTbIpex rogax u
TecTMpoBaTb Ha NATOM rofy, U Tak ganee. 310 ogHa u3 popm onTMMmM3auun, KoTopas
Gbina npotectupoBaHa Jlykacom n bpopceHoM, 1 KOTOPYHO OHWU HALLMW HE fy4llen, Yem
npocTtasi onTMMmmnaaumsi (CMoTpuTe BbILLE).

MpocToe onepexarowee TecCTUpoBaHue *

OTOT cnocob Ha3sbIBalOT Takke "criensiM MogenupoBaHmeM" nnu "TectmpoBaHnem 3a
npegenamu Boloopkn". Bbl paspabaTbiBaeTe Bally CUCTEMY Ha HaYasbHbIX AaHHbIX (CKa-
XeMm, nepsble 5 net 10-neTHero Habopa AaHHbIX) U 3aTeEM TecTupyeTe 6e3 N3MeHeHus To,
YTO Bbl CHMTaeTe Ballen nyywen kKombuHaumen napameTpoB 1 nNpasun Ha bonee cBexem
BpeMeHHOM nepuoge. Ecnu pesynbTtat He ycTpanBaeT-npoLecc NOBTOPSETCS.
OnTMmusmpyeTe Bbl NN HET B NEpBON dha3e TECTUPOBAHUS, 3TO HE TaK BaXKHO, Kak
yaepXuBaHue KonmyecTsa nepemMeHHblx Ha HebonbLlom ypoBHe. Camoe BaxHoe, YTo
nobas ToproBas cuctema, nogsepraemas npoCcToMy TECTUPOBAHWUIO UM ONTUMMU3aLNN
6e3 onepexaroLulero TeCTMpoBaHUsl, Ckopee Bcero byaeT obpeyeHa Ha nposarn.
OnepexatoLiee TeCTUpoBaHue aBnsieTca Hanboree aneraHTHbIM TECTUPOBAHNEM CUC-
TeMbl. ECnu Balua cuctema He gokasana cBo NpubblnbHOCTb Ha Npoueaype
onepexaroLLlero TeCTMpoBaHus, BblbpocbTe ee.

N3mepeHne NnponsBoanUTENbLHOCTHU

OueBngHOM LENbIO TOProBON CUCTEMbI ABNSieTCA NpuobINbHOCTL. CKONMbKO AeHer genaeT
Balla moaenb? [pyrnm cnocobom BbIYMCIIEHMS 3TOrO dhakTopa ABNAETCS NPOLEHT
OTAaun, KOTOPbIN SABMSIETCS rO40BOM OTAa4Yen, OCHOBAHHOM Ha KONMYecTBe CpeacTB, Tpe-
Oyembix ons ToproBoro cyeta. lNpoueHT oTaaum crnegyeT uckatb Ha BCEM nepuoae
TECTMPOBaHUS, a 3aTeM pas3buTb ero Ha HebonbLUNE OTPE3KN AN U30NIMPOBAHUS
HeraTUBHbIX NepmnoaoB. NMoMHMTE, YTO NPOLIEHT OTAAYM - 3TO NPOCTO PYHKLUMS OT obbema
ncrnonb3yemMoro kanutana. Bel MoxeTe yaBOUTb MPOLUEHT OTAauu, eCniv HaYHeTe
TOproBaTb TOSMbKO C MOSIOBMHOW KanuTtana, HO CUCTEMY Bbl MPU 3TOM He ynyyuTe. Bobl
MOXeTe yny4dlnTb CUCTEMY, HAa4YaB TOProBaTb C DONbLUMM KanuTasom, HO NPOLEHT OTAauu
COOTBETCTBEHHO YMEHbLUMTCS. HecepbesHbie 1 6eCCMbICNIEHHbIE TOProBblE COPEBHOBAHMS
BbIUIPbIBAOTCA NyTEM NONyYeHUs1 60NbLLION OTAAaYN NpU HEBONbLUMX pa3Mepax
Ha4anbHOro Kanutana. 3Tu NepeoLeHnBaeMbl€ TOProBble COPEBHOBAHNSA OAKOT B
pesynbTaTte HEXM3HECNOCOOHbIE NN HaurpaHHbIe UCTOPUYECKME 3aMnUCK, YTO CTAHOBUTCS
O4YeBMOHLIM, KOraa Mbl Habngaem HU3KY NPON3BOANTENBHOCTb TOBAPHbLIX NAaeBbIX
GoHAO0B, yNpaBnsieMbIX HEKOTOPbIMU U3BECTHbIMU NobeanTensiMn NogO6HbIX
COpEeBHOBAHUN.



OTtHoweHue Wapna (The Sharpe Ratio)

[MonynapHon Mepon NPon3BOLAUTESNTbLHOCTU, NONy4YaeMon 13 NpoLeHTa oThauum, ABnaeTcs
oTHoweHue Wapna, paspabotaHHoe Yunbsamom LLlapnom, n KoTopoe onpegensieTcs Kak
rogosasi otaaya (mepa npubblbHOCTM) 3a BbIYETOM HEMNOABEPXKEHHOIMO PUCKY OTHOLLEHUS
oThauyn, nogeneHHas Ha rogosoe cTaH4apTHoe OTKIOHEeHWe OT OTAayu (Mepa Bona-
TUNbHOCTK). HekoTopble yaansaiT HenogBepXeHHOe PUCKY OTHOLLEHWe oTAauu, Tak 4YTo
npoBepbTe 3TO Npexae, YemM cpaBHUBATL pe3yribTaTbl. Yem Bblwe oTHoweHue LWapna,
TEeM BbllLe OTAaya U HWKe BONaTUNbHOCTb. Kak npaBmmno, KOHCYNbTaHTbl NO TOBAapHOM
TOProB.re BblMUCNAIT oTHoWweHue LLlapna Ha MecsaYHbIX AaHHbIX. Mbl MOHUMaEM, 4YTO
OTHoweHue LLlapna nmeeT cBou orpaHnyeHns (Hanpumep, ysenvyeHne BonaTunbHOCTU B
BOCXOAsLLEeM HanpasfeHun gacT NoHWxXeHne oTHoweHuna LWapna), Ho, TeM He MeHee, 3TO
cambI pacnpoCTpaHEHHbIN MHAEKC Takoro poaa. MoxeT ObiTb, BaM OyaeT nonesHo
CpaBHUTb pe3yribTaTbl O4HOM CUCTEMbI C APYrov N CPaBHUTbL BalluW pe3ynbTaThl C
pesynbTatamu npodeccrmoHanbHbIX KOHCYNbTAHTOB. Jlyywen cuctemom 6yaeTt He Ta, 4To
Aenaet bonblue AeHer, a Ta, 4YTo AaeT bonee BbicOKoe oTHoLWweHue Lapna.

OTtHoweHue CtepnuHra (The Sterling Ratio)

Mockonbky, oTHoWweHWe LLapna nmeet onpeaeneHHble HeaocTaTku, Obinn paspaboTaHbl
Apyrne ctaTuctTmyeckue npmembl ans 6ecnpuctpacTHOM OLEHKN NPON3BOAUTENBHOCTMW.
Hanbonee nonynsapHbIM N3 TaKOBbIX ABMNSAETCA OTHOLWEHME YObITKa K pa3amepy oTaauun.
OtHoweHne CtepnuHra 6bino cos3gaHo OuaHom [xoHcom 3 Jones Commodities. dopmy-
na cnepgymwoulias:

3-nerumii cpenHmii pasmep oTaaun
(-1 * 3-nerumii cpeaunit MakcHManbHbli YOBITOK) + 10

OtHowmere Crepivnra =

OCHOBHbIM HEQOCTATKOM OTHOLLIEHUS CTepJ'II/IHFa SIBNFETCA TO, YTO OHO OObIYHO Bbl-
YUCnAaAeTcd eXxerogHo n, cregoBartesibHO, CIIMWKOM MeaJieHHO pearnpyet Ha USMeHeHUA
npon3BoanUTESIbHOCTMU.

OTtHoweHue Kanmapa (The Calmar Ratio)

OtHoweHne Kanmapa, nsobpeteHHoe Teppu AHrom n3 CMA Reports, npeacraenset
cobon pasmep oTAaun 3a nocnegHne 36 mecsaues, NOAENEHHbIM HA MakCUMarbHbIn
ybbITOK Ha TOM e nepuoge. OHO BblYUMCNAETCH eXeMECAYHO, YTO AenaeTt ero bonee
4YyBCTBUTESbHbLIM, YeM OTHoLleHne CTepnuHra,

CpenHee reomeTpuyeckoe

HaBepHoe, cambiM MaTteMaTUYECKN TOYHBIM N3MEPEHMEM MOTEHLMaNa TOproBon CUCTEMbI
ABnseTca cpegHee reomeTpudeckoe Panbga BanHca. CpegHee reomeTpuyeckoe nsme-
psieT bakTop pocTa BaLlen TOProBon cucTeMbl. HeM Bbile cpegHee reoMeTpuyeckoe, Tem
bonee BeEpPOATHO, YTO Balla cuctema ByaeT gaBaTtb OOMbLUYO OTAAYY Npu
AOMNOJTHUTENBHOM MHBECTUPOBaHUK. [INa Ntobo CUCTEMbI CO CPEAHNM reOMEeTPUYECKUM
bonee 1 Bbl MOXeTe yBENMYMTL OTAAYY Ha Ball CHET 4O MakCMMyMa NyTeM BblYMCIEHUS



onTumarnsHon f, onTMmanbHON PUKCMPOBAHHOM YaCcTu BaLLEro HAaMboNbLIEro NPourpbILla,
OS5 ICNONb30BaHNA B KAYEeCTBE CTaBKM Ha KaXx4on Toproene. Y Hac HeT MecTa Ans
BblBOJA reOMEeTPUYECKOro cpeaHero n ontumarbsHou f, Mbl Takke HE MOXEM Pa3bsCHUTb
BCE C TOM Xe 3NeraHTHOCTbIo, YTo 1 BanHc. Mbl cuMTtaem, 4To ero KHura aBnsieTcd ogHum
N3 CaMbiX 3HAYNTENbHbLIX AOCTUXKEHUIN B 06NaCTM ynpaBrieHns AeHEXHbIMU CpeacTBaMm
Ha PbYEPCHbIX PbIHKaX.

3ameTbTe, YTO Ballla CUCTEMA MOXET ObITb NPUOLINBHOM Ha 6ONLLUNHCTBE PLIHKOB U
yObITOYHOM Ha HECKOMbKMX N3 HUX. OgMH HaLL 3HAKOMbIN KOHCYNbTaHT NO TOBaApHOW TOp-
roene NpoBOAUT OMnepauun Ha BCeX pPblHKaX, KOTOPble OH TeCcTupoBan (BbIUIPbILHbLIX U
yObITOYHBIX), N YTBEPXAAET, YTO KpMBasi USMEHEHUS €ro cHeTa CTAaHOBUTCS rnaxe oT
3TOro pasHoobpasunsi. OH yMbILIEHHO ULLET OTPULIATENBHYIO KOPPENALUIO Mexay
TOBapamu B nopTdene n HaxoauT, YTO NpMbbINbHbIE NEPUOAbI HA €ro NPOUIPbILLHbIX
pbIHKax 00bI4YHO COBMaAatoT C MPOUTPLILLHLIMU NEPUOLAMM HA Ero BbIUIPbILIHbIX PbIHKAX.
ToproBasi cuctema He 6yaeT NpUBLINBHOM Ha BCEX PblHKaX MOCTOSAHHO. Ecnu BbI ee
npaBusibHO paspaboTanu, To YObITKM Ha NPOUTPLILHBIX PbIHKaX ByayT MUHUMAaIbHBLIMU, U,
KpOMe TOro, 3Tu pbiHKK ByayT BpeMs OT BpeMeHU aaBaTb NpubbINbHbIE NepUOabI.

ByabTe OCTOPOXHbI NPU TECTUPOBaHUM DONLLLOIO KONMYeCcTBa PbIHKOB, @ 3aTEM KOH-
CTPpyupoBaHuM nopTdensa Ha O4HMUX TOSTbKO BbIMIPbILLHbLIX KOHTPaKTax. ATO 0ObIYHbIN NpK-
€M MNOCTaBLUUKOB CUCTEM, KOrAda pesyrbTaTbl ABMSKOTCA YACTON daHTasnen, HeCMOTPS Ha
TO YTO 3TO MOXET NPOU3BECTM BNEYaTNAIOLLYIO 3anncb O Ballen MCTOPUYECKON
NPOM3BOAUTENBHOCTU. DTO, OYEBNAHO, ABMSETCA eLle o4HON (hOpPMOKM NoacTpamBaHnA
nog Kp1BYHo.

TeCTI/IpOBaHVIe And nony4vyeHus onpegerieHHbIX pe3ynbTaTtoB

ToproByto cuctemy Heobxoanmo paspabaTbiBaTb C Hynd, YTOObl OHa JOCTUINa onpe-
AENEHHbIX 3HAYEeHUN KpUTEPMEB NPON3BOANTENBHOCTU. BeposaTHO, Hanbonee BaxHbIMK N3
BO3MOXHbIX LieNewn siBNATCS NPOLEHT BbIMIPbILLEN 1 OTHOLLEHNE CPEAHEro Bbirpbilla K
cpeaHemy npourpbilly. AT KPUTEPUN MOTYT ObiTb MCMONBb30BaHbI AN BbIYNCIIEHUS BEPO-
aTtHocTn nposana (FOR - probability of ruin), koTopas 4aeT Bam HEKOTOPOE NpeacTasrie-
HWe O HaJEeXXHOCTU Ballen cucTembl. bonbluas YacTb nporpammHoro obecneyennsa ans
TECTUPOBAHUA AaeT U Apyrne nornesHble faHHble. Huke npuBegeHo nx nepeyvncrnexme ¢
KOMMEHTapusimu.

CoBokynHbin goxop (Net Profit)

CoBOKyNHbIN [OX04 ABMSETCA NepeoLeHEHHOM MEPOK ycnexa No HECKOMbKUM NPUYMHAM.
Bo-nepBblix, ybeamrech, YTO HECKOMNbKO BOMbLUMX TOProB HE OTKITOHUNN BaLLMX pe-
3ynbTaTtbl. Bbl ke HE XOTUTE UCcnonb3oBaTb CUCTEMY, YCNEX KOTOPOW 3aBUCUT OT
HenoBTopsOLWMXCA cobbITMI (TNa yrna XaHTa Ha pbiHKe cepebpa unu nageHus
dbroyepcoB Ha caxap Ha 63 ueHTa).

He Hago aymaTthb, YTO B peanbHOM BpeMeHu Balla cuctema bygeT BOCNpoOn3BOANTb YTO-
nnbo nogobHoe COBOKYNMHOMY AOXOAY M3 BallMX TECTOB. HenpaBunbHO nNnaHMpoBaTh
Oyaywne pesynbTaTbl Ha OCHOBE NPOLUSIbIX - Mbl 3HAaeM, YTO OHW He NOBTOPATCS. Bbl
MOXeTe TONbKOo yoeamuTbCs, 4TO Balla CMCTEMA rOTOBA CNpaBUTLCA C DONbLUEN YaCTbIO
npeackasyemMbiX pbIHOYHbLIX YCIOBUIN GyayLlero.



KonunyecTBo TOproB Ha TectoBoun Bbibopke (Number of Trades in the
Test Sample)

O6Lee KonmyecTBo A0MKHO nNpeBocxoanTb 30 ANst yBEPEHHOCTM B CTATUCTUYECKOM
3Ha4YMMoCTM pe3ynbTaToB. [Jaxe ecnu Bbl TeCTUpoBanu 25 neT gaHHbIX U He NOSTy4mnu no
KpanHen mepe 30 Topros, Balum pesynbTaThl OyayT HeybeanTenbHbl. Mbl ogHaxabl
crnywanm nekuuto o paboTocnocobHOCTM MHAMKATOPA PbIHKA aKLWUA, KOTOPbIN NPOU3BOAMII
ofHy Toprosnio kaxable 40 net. Ham 6bl X0Tenock yBuaeTb pe3ynbTaTbl TECTUPOBAHUA 33
1200 neT, 4TObbI ATOT METOA NPOU3BEN Ha Hac BrneyaTneHune. Yem 6onblue y Bac
Nony4Ynnocb TOpros, TeM fnyuLue.

Hamnbonblwas BbIMrpbIlWHasA U HanbonbLluas NPoOUrpbILHas TOProsns
(Largest Winning and Largest Losing Trade)

HanbonbLunin BbIMrpbILL CTAHOBUTCS BaXXHbIM, €CIM OH OTKITOHUIT COBOKYMHbIA AOXO0A4 Ha
HepasyMHyo BenuumHy. MHorme KoHcepBaTBHbIE Tpenaepbl BbIOPOCAT HaMbOMbLUWIA
BbIMIPbILL MO KaXX4OMY PbIHKY M nepecynTatoT pesynbTatbl. HanbonbLluimin nponrpoILL
OGbiBaeT 0CoO6EHHO BaXXeH, €CIM OH MPEBOCXOANT BaLly MepPy HOPMaribHOro KOHTPOIs puc-
KoB. BO3MOXHO, CyLlecTByeT Kakasi-To npobnema mnv HenpeaBnaeHHble pacxobl, KOTO-
pble Bbl HE 3aMeTuUnn. byabTe OCTOPOXHbI C yaaneHMeM HanbonbLUMX MPOUTPbILLEN.
MmeHHO 3aecb 60NbLUIMHCTBO TPenaepoB CNOTLIKAOTCA O NoOACTpanBaHme nog kpusyto. He
paspabaTbiBanTe cneynanbHble NpaBuna ans ooxoxaeHnsa 60nbWmnx NnoTepb, NPOCTO
nepecMoTpuTe BalLM NOCNeaoBaTeNbHOCTM OCTaHOBOK. KOHTponnpoBaHue HanbonbLuero
npourpbilia MoXeT OblTb 0COOEHHO BaXKHbIM, €CN Bbl TOPryeTe Ha OCHOBE arpecCrBHOIO
PENHBECTUPOBAHUSA, NCNONb3ysA NMpamMmnabl B nobon popme nnu 6onee ToHKME MeTOAbI,
Takue Kak onTumanbsHas f. Bbl JOMKHBI M36exaTb CIOPNpPU30B, KOTOPbLIE MOTYT LIENMKOM
obecueHUTb Bally cTpaTeruio.

MakcumanbHoe KonumyecTBO nocreaoBaTesibHbIX BbIUTPbILLEN U
npourpbiwen (Maximum Consecutive Winners and Losers)

MakcumarnbHoe KOnn4ecTBo nocrneaoBaTeribHbIX NPOUrPLILLEH MOXET OKa3aTbCsl No-
nesHbIM. OTO AaeT BaM npeacTaBreHne 06 aMouUMoHanbHbIX NePEXNBaHNSX, KOTOPbIe
BaM NMpeacTouT BblAepkaTb B XO[e TOProsnu rno Ballel cucteme. MNpeackasaHune aToro
yucna MoXeT NpeaoTBpaTUTb NaHUKy, Korga Takoe cobbiTve OeNCTBUTENBHO NPOU3onaeT.

YObITKM OT NuKa K BnaguHe (Peak-to-Valley Drawdown)

OuyeHb BaXXHOM M, HECMOTPS Ha 3TO, YacTo 064ensseMo BHUMAHMEM BENNYMHON SBNAETCA
ybbITOK B MpOLEHTaX OT cHeTa, U3MepsieMbIn OT nNuka K BnaguHe. Cuctema, kotopas
npou3soauT rogoBon npoueHT otaaym B 100 npoueHToB Ha NATU rogax, - 3TO cUcTema,
KoTopoun BygeT TaXeno criegoBaTh B Cnyyae, ecriv oHa JONycKaeT yObITKM OT NuKa K
BnagvHe no 50 NpoueHTOB HECKOMBKO pa3s B TedeHne naTtu net. Bam HyxHbl 6onblias
CMenNocTb 1 rnybokue KapmaHbl, YToObI TOproBaTb MO Takow cucteme ¢ gosepuem. o



HalueMy onbITy, rnagkas KpuBas ropa3go npegnodtTutensHen n 6onee TpyaHo
OOCTUXMMa, YeM BbICOKas rogoBas otgada.

OTa KpMBas 0O4eHb BaXkHa Kak Mepa TOro, HaCcKosbKo nNpakTudHa byaeT Balla cuctema,
Korga Ha KoH ByayT nocTaBneHbl peanbHble AeHbrn. Halle Bcero cMcTemMsbl, KoTopble
NPUHOCAT HanbOoNbLUNI COBOKYMHbIA A40X04, UMEIOT caMble BbiCOKNE YobITkM. O6beanHute
BonbLume yobITKM C NOA0COM NPOUTpbILLEN U Bbl NOMMETE NPUYNHY, NO KOTOPOW BONbLUMH-
CTBO TPeENOepoB NpexaeBpeMEHHO OTKa3bIBAKOTCS OT NOTEHLMANbHO XOPOLUNX TOProBbIX
cucteM. Mbl cHoBa nogyepknBaeM; cucteMa AofmkHa paspabaTtbiBaTbCH C y4EeTOM
cTpeccoBoro 6apbepa nHanBMAYyanbHO ANs KaXAoro Tpengepa. B 3HaunTenbHom ctenexu,
KaK 1 oXXuaaHue nocnegoBaTterbHbIX NPOUrpbILen, oxunaaHme noTeHunanbHbIX yObITKOB,
KOTOpble HaM NPUAETCS TepneTb, MOXET AaTb XXM3HEHHO BaXHbI 3NIeMEHT A0BEpUs,
KOTOPbIN NO3BOMUT HaM BbDKUTb B HEM3OEXHbIE NPOUTPbILLHbIE NEPUOabI.

[nsa npodeccnoHanbHbIX yNpaBnsoWwmnX AeHEXHbIMU cpeacTBaMuy CyLecTByeT apyras
NpUYMHa BbIMUCASATb MakCMMarnbHbIN YObITOK. KOHCYNbTaHTbl MO TOBApHOW TOProsrie
roBOPSAT, YTO Ny6nmnka CTaHOBUTCA YMHee (CO BpeMeHeM) 1 6onblLue MHTepecyeTcst TeMu
peaKnMmn KOHCyrnbTaHTamMu, UCTOPUYECKNE 3arnnMCh KOTOPbIX NOKa3blBalOT YCTONYMBBIN POCT
n HebonbLume yObITKK, YEM NTULLAMWN BbICOKOIo nosieTa, KoTopble 4EMOHCTPUPYIOT 60rb-
LUMe KpaTKOBPEMEHHbIE BbIMIPbILLM C KPYMHbIMK YObITKaMu OT NyKa K BnaavHe. Te ns Bac,
KTO cobupaeTtcsa cTtaTb KOHCYNbTaHTamu rno ToBapHoun Toprosene (CTA- commodity trading
advisor) n ynpaBnsaTb 06LLECTBEHHLIMY AE€HbramMu1, NOCTYNAT pa3ymMHo, pa3paboTas Ha
noptdene cucteMy ¢ HanbornbLIMM YOLITKOM OT NMKa K BnaamHe (Npy exxegHEBHOM
N3MepeHnn), nexamm Hmke 20 NpoueHToB. ITO TpebyeT KOMOMHALMN XOPOLLIEro
yrnpaBneHns eHEeXHbIMU CpeacTBamm (BKITOHaa NpaBUIibHYIO KanuTanmsaumio) 1
YCTONYNBOW TOProBON CUCTEMbI C KOHTPOSTMPYEMbIM PUCKOM.

HekoTopoe koMMmepyeckoe nporpaMmHoe obecrneyeHne paccmaTpmBaeT yObITOK Kak
obLWKn pasmep cyeTa MUHYC OTKpbITad YacTb cHeTa Ha npourpbliwe. PaumoHanbHoe
06bACHEHNE TaKoro NoAxo4a 3akryaeTcs B TOM, YTO OTKpbITblie OX0Abl OyayT co
BpeEMEHEM NpeBpaLLaTbCs B 3aKpbITble 40X0AbIl, U, CriefoBaTeNlbHO, Ha NPUBLINbHBIX
no3numsax puck byget otcyTcTBCnaTb. ATO HenpaBaa. PbloYEPCHbIE NO3ULMK EXXeAHEBHO
KOPPEKTUPYOTCA pbiHKOM. Peako, ecnun Boobue korga-nmbo, npubbinbHas Toproens
3aKpbIBaeTCs Ha NUKe AOXO0OHOCTU. YacTb cyeTa, KoTopasi BO3BpaLlaeTcs Ha pbIHOK Npwm
nonyyeHnn goxona u KotTopas Bo3BpaLLaeTcs npu Nosyv4eHnn yobiTKOB, BbIYUTAETCS U3
BaLLIero TOpProBoro cyeTa ogMHakoBbiM 0bpasomM. Hanbonee TouHbIM cnocobom
BblYMCIIEHNS MaKCMMarnbHbIX YObITKOB ByAeT pasHOCTb MeXay NUKOBbIM 3HAYEHNEM U
COOTBETCTBYHOLLEN NaANHOW COBOKYMHOrO AHEBHOMO cyeTa. ATK NoAcyeTbl OTpaxatoT TO,
YTO AENCTBUTENBHO MOrMo Bbl CNYYUTLCA C BalLMM TOProBbiM cyeToMm. Jliobble apyrue
MEeTOAbl Bbl4MCIEHUST YObITKOB TONbKO BBOASAT B 3abnyxaeHune. Ecnuv Bawe nporpaMmHoe
obecneyeHne He NpeaoCcTaBnseT NOAXOAALMX BbIYUCIIEHUI, pacnedyaTanTe AaHHbIe No
AHEBHOMY COBOKYMHOMY CYETY M BbINOSHUTE BblUMTaHWE camocToaTenbHO. Ecnv moxeTe,
npogenanTe 3Ty onepaumio OTAENbHO AN KAXA0ro pbiHKa, a 3aTeM Ha COBOKYMNHOM
noptdene, ecnu Bbl TaKOBOW TECTUPOBanNu. Pe3ynbTaTbl MOryT Oka3aTbCA COBEPLUEHHO
pasobnavyntenbHbIMN.

He BbibpacbiBaniTe Bawwm pe3ynbTaTthl TecTupoBaHusa. OHM NpeaocTaBnsoT cUcCTemMy
paHHero npeaynpexaeHns, kKoTopas gacT Bam CUrHan, ecnu Balla cMctema HadHeT camo-
YHUYTOXEHUE B peanbHoun Toproene. Jltobble pe3ynbtathl, npubnmkatrowmecs K
MaKCMManbHOMY YObITKY UM MakCUMaribHOMY YUCIy nocnefoBaTeNbHbIX
NPOUIPbILLEN,JOIKHBI TLATENbHO M3y4YaTbCa Hapsay ¢ NobbiM NageHnemM npoueHTa
BbIMIPbILIEN UM OTHOLUEHUS BbIUIPbILLEN K MPOUTpbILLIaM.

34ech npeacTaBneHbl HEKOTOPbIE OCHOBHbIE HANpaBnsaoLWme, KOTopble NOMOryT Bam
BblOpaTb Lenn TeCTMpoBaHus.



MpoueHT BbiUrpbiwen (Percent Winners)

Hanbonee ycnelHble Tpenaepbl, UCNOMb3ys METOA CnefoBaHUA 3a TPeHAOM, Nony4vatoT
oT 35 0o 45 npoueHToB BbiUrpbiwen. CRoxHO nony4nTtb 6onee 55 NnpoueHToB, B YeM Bbl
cMoxeTe ybeaumTbes, Koraa Mbl 6yaem NnpoBoauTb HacTosLLee TecTupoBaHue. byabTe
0COBEHHO BHUMATESbHbI K BO3AENCTBUIO, KOTOPOE OKa3blBalOT OCTAHOBKM Ha NPOLEHT
BbIUrPbILLEN.

OTHOLWeHue cpeaHero BbiUrpbIlla K cpeaHemy npourpbiwy (Ratio of
Average Win to Average Loss)

OTa BenuyuHa gosmkHa npesocxoantb 1:1 (6e3ybbiTouHOCTL). O4eBngHO, 3HayveHue 3; 1
nnn 4:1 BeIrNA4UT XOPOLUO, HO, €CNK Bbl NOMy4YaeTe CKPOMHbIA NPOLEHT BbiUrpbilwen 2:1
Unn gaxe mMeHee, 3TO TakKe NPUHEeCEeT BaM LOCTATOYHbIN JOXOA.

O6wasn otaava U MakcuManbHbIM YObITOK (Total Return and Maximum
Drawdown)

OTWN BESNIMYUHbI, NPUCYLLME KOHTPAaKTY UNn NopTdento, BblpaXxarTcs B gonnapax.
Hanpumep, obLiasa otgaya no KoHTpaktam S&P gomkHa cpaBHMBATBLCA TOSbKO C MaKCK-

ManbHbIM YObITKOM MO KOHTpakTam S&P. O0was otaada n MakcumarnbHbI YObITOK ABMS-
HOTCSA NPEKPACHbIM BbIPaXXeHMEM ANt OTHOLIEHUST puck/Bo3HarpaxgeHue. 13 Hux odbonx
ybbITOK 6onee BaxkeH. MoXxHO BbipaxaTb 06€ BENUUYMHBI B MPOLEHTaX OT MapXu, HO
Mapxa - 3TO ABMXKYLLASACA MULLEHb, KOTOpas CBA3aHa C KOHTPaKTHbIMU MecauamMu 1
MOXET 4acTO M BHE3AMHO MEHATLCHA, Taknm 0bpa3om, OHa He BCerga MoXeT gaBaTtb
TOYHYIO Mepy.

BonatunbHocTb 1 BepoATHOCTb npoBana (Volatility and Probability of
Ruin)

BbluncneHne atux ABYX KMOYEBbIX BEMWYUH AacT BaM NpeacTaBrieHne O TOM, HACKOMNbKO
HagexHown byadeT Balla ToproBasi cMcteMma B peanbHOM BpeMeHW. [lepBoi BENUYNHON,
KOTOPYIO Hafo BbIYUCIIUTb, ABMAETCH CTaHAAPTHOE OTKIIOHEHWE BaLlLMX TOProBbIX pe-
3ynbTaToB. Yem Bonblue cTaHgapTHOE OTKIOHEHUe, TeM Bonee BonaTubHbIMKU ByayT
BaLLW TOProBble pe3yrnbTaTbl. Yem MeHblLe CTaHAapTHOE OTKIIOHEHNE, TEM MeHee
BONaTunbHbIMK ByayT pesynbTaThbl. [1py NpoYMx paBHbIX BbIOMpanTe CUCTEMY C MEHbLLIEN
BONMaTUIbLHOCTLIO (MUHUMATbHBIM CTaHAAPTHBIM OTKIIOHEHUEM) B TEPMUHAX
NHOUBMAYarnbHbIX TOProBbIX Pe3ynbTaToB.

BTopas kntoyeBas BenuumHa - 3170 BepoAaTHOCTb npoBana (POR - probability of ruin). POR
AaeT Tperaepy BblpaXeHHYo B NpoueHTax BEPOATHOCTb TOro, 4To BanaHc ero cyeta
ByaeT onyckaTbCa OO onpeAenieHHOW TOYKM npexae, Yem NogHMMaTbcs 4o onpegeneHHomn
bornee BbICOKOW TOYKN. B BbluMCrIEHME BKNIOYEHbI LWECTb BENTMYUH: NPOLIEHT BbIUMPbILIEN,
cpenHas npubbinbHas TOProens B Aonnapax, CpeaHUn Npourpeilw B gonnapax,
HavyanbHbIN 6anaHc cyeTa, ypoBEHb, HA KOTOPOM MOXHO CKka3aTb, YTO CYET npoBanuncs, u
YPOBEHb, Ha KOTOPOM MOXHO CKa3aTb, YTO COCTOSIHWE CHETa YCreLLHoe.



POR 6a3supyeTtcs Ha Toit ugee, 4to B noboN TOProBo cUCTEME COBLITUS BO3HUKAIOT
perynspHoO n MOryT BO3HWKaTb HEHOpMasibHble COBbITUSA, HO BCE OHM MOAYNHAOTCA TEOPUN
BEpPOATHOCTU. Hanpumep, MoHeTKa, nogbpacbiBaemasi 6eCKOHEYHOE KONMYeCTBO pas, Oy-
AeT UMeTb OTHOLLEHWe BbinageHun oper/peluka 1:1, HoO npumepHo B ogHOM u3 1024
cnyyaes opnen 6yaet Bbinagatb 10 pa3 noagpsa. Jliobas Toprosas cuctema, Takum
06pa3oMm, XMBET C BEPOATHOCTbIO TOrO, YTO HE3ABUCMMO OT UBMEHEHMUS PbIHOYHbIX

YCNOBUI, OHa ByaeT 0o HekoTopow cTeneHn camopaspyliatoleica. POR - ato
BEPOSITHOCTb TAKOr0 CaMOYHUYTOXEHNSA. Y POBEHb, 10 KOTOPOrO Mbl MOXEM
KOHTPONMPOBaTb MNPOLEHT BbIUIPLILLEN N OTHOLLEHWE BbIMIPbILLA K NPOUTpbILly, UKTYeT
CTeNeHb KOHTPOMA, KOTOPbIM Mbl O6nagaem Haf Hallen ToproBon cuctemon. Mel He
nmMeeM BO3MOXHOCTWN KOHTPONMPOBaThb PbIHOYHbLIE YCITOBUA, HO Mbl, NO KpanHen mepe,
Oyaem yBepeHbl, YTO Halla ToproBas cucteMa He ByaeT CaMOYyHUYTOXaTbCs Mo
cobcTBEHHOMY pasyMeHuto. CylecTByeT HECKOMbKO CNOCOOO0B BblMUCIIEHNSI BEPOATHOCTM
nposana (unu pucka nposana). Mel 6ygem ncnonb3oBaTb NPOCTENLLYIO hOpMyny,
KOTOpPYO MOXHO HanTu B paboTe 1. NpudpduHa "TheTheory of Blackjack". Cnegyrowas
Tabnvua nokasbiBaeT penpe3eHTaTMBHOE MHOXECTBO 3HAYEHUI NPOLEHTOB BbIUMPbILLEN U
OTHOLLIEHWI CpedHero aoxoaa K cpegHeMy npourpbiwy. [ns ynpoweHus BblMUCIEHWIA Mbl
MPUHANKN HavyanbHbI 6anaHc cyeTa paBHbIM $25000, uenb goxoaa pasHon $50000 n
ypoBeHb npowurpsiwa (npoeana) paesHbiM $ 12000. (CMoTpuTe prcyHok 3-2.)

Pucynok 3.2.

MaTpuua BeposTHocTit Npoeana  $25 000 cuert

% BeIMIPLILIERA
tNpubonu$Norepnt 25 30 35 40 45 50 55 60 65 70

750:1000 10 w0 1o 100 100 98 77 15 1 0
1000:1000 00 100 W0 99 92 50 7 1 o} 0
1500:1000 100 99 90 S0 12 2 0 0 0 0
2000:1000 97 79 35 4 2 1 ¢ ¢ 0 0
2500:1000 79 38 12 4 1 0 0 0 0 0
3000:1000 50 19 & 2 1 0 0 0 0 0
3500:1000 3t 12 2 1 0 0 Q 0 0
4000:1000 21 9 q 2 1 0 0 0 0 0

Kak Bbl MOXeTe BnaeTb 13 B Tabnumubl, FOR pe3ko MeHseTcs C UIBMEHEHNEM NPOLIEHTA
BbIUIPbILLEN N OTHOLLEHWI BbIMIpbiw/npounrpbiw. Hebonblwan nonpaeka B cMCTeme, KOTo-
pas gaeT B pesynbTaTe NofoXnTerbHoe N3MeHeHne NMoboro 3 OTHOLLEHUIN, MOXET
caenartb rpoMagHbIv BKnag B Oyayuime BO3MOXHOCTM CUCTEMBI.

POR MoOXeT okasaTbCsl 0MeHb nokasaTesibHbIM. Hanpumep, cpegHumn CTA, ynpaBnsaiowmnm
cerogHs obLWweCTBEHHbIMU NasitMn, BEPOATHO, MMEET NMPOLEHT Bbivrpbiwen ot 35 o 40
NPOLEHTOB, Npn4yemM 605bLIMHCTBO M3 HUX MeHee 40 npoueHToB, 35-NpoLUeHTHasa gons
BbINIpbILEN TPeByET BLICOKOrO OTHOLLIEHUS CPEAHErO BbIUIPbIlLa K CpegHEMY NPOUrpbILLy
Ans Toro, 4ToObl cucTema Bbina ycnewHon. ATo NPeKpacHoO 1 NPOCTO AOCTMXKMMO, Koraa
PbIHKM HAXOAATCHA B COCTOSIHMM TpeHaa, HO, KOrga OHW CTaHOBSATCA HECMOKOWHbBIMMU,
OTHOLLEHWe aoxoaa K notepsam pesko nagaet, n FOR nogHumaeTcs 4o nyrarwmx BbiCOT.
TwarenbHoe crnexeHne 3a 3TUMU ABYMSA CTaTUCTUYECKMMUM BENNYMHAMU Y BOZMOXHOE
N3MEHEHNe BaLLIEN TOProBOM CUCTEMbI ANSA y4eTa HETPEHAO0BbLIX PbIHKOB MOXET ObITb
HeobxoauMbIM Anst obecneyeHust BbiKMBaHKS.



TeCTI/IpOBaHVIe BXO)K]J,GHI/IVI, BbIXO0AOB N OCTAaHOBOK

Mocne Toro, Kak Bbl nogobparnu afieMeHTbl Ballen TOProBOM CUCTEMbI, BO3HUKaeT cobnasH
Heme[neHHO NpoTecTMpoBaTh ee Kak eanHoe uernoe. Kpome Bcero npoyero, cucrema no
CBOEMY COCTaBy M OnpeaerieHnIo eCTb COBOKYMNMHOCTb B3aUMOCBSA3aHHbIX YacTen, 1
KakeTcsa pasyMHbIM, YTO OHa AOSMKHA TeCcTupoBaTbecs B kKomnnekce. Npobnema Takoro
noaxopa 3akroyaeTcs B TOM, YTO OOWH 3fIEMEHT CUCTEMbl MOXeT yrydliaTb unu
yXyALWaTb pe3ynbTaTbl OTHOCUTENbHO OCTasbHbIX. Y Bac MOXeT ObITb NPeKpacHbIi MeTos
BXOXOEHUN, O HAaKO, ecriv y Bac crabble BbIXxobl, 3TO 3abpakyeT Balln BXOXAEHMUS
BMECTE C OCTaBLLENCS YaCTbio CUCTEMbI, €CIU pe3yrbTaTbl COBOKYMHOWN
NPOV3BOAUTENBHOCTU HE YAOBMETBOPAT BallMM cTaHAapTaMm. Takke xopollo 6bl 3HaTb,
HACKOJSIbKO YacTO UCNOSIb3yeTCA OAMH 3fIEMEHT NO CPaBHEHUIO C OCcTarnbHbIMU. Ecnn BaLwu
KOHTPOSb PUCKOB COCTOUT U3 BYX TUMOB OCTAHOBOK, MPOCTOM AONNapOBO OCTAHOBKN U
HeJaBHero nvka unun BnaguHbl, To B npouecce paspaboTkn n TeCTUpOBaHNA BaM NOMOXET
3HaHWe TOro, Kak 4acTo BKIOYaeTCs Kaxaasa U3 3TMX OCTaHOBOK.

Mo aTMM NpuymMHam Mbl paspaboTanu MeToAbl, KOTOpble PasaensatoT YacTn TOProBon
CUCTEMBbI 1 MO3BOSMAIOT TECTMPOBAThL UX HE3AaBUCUMO. ITU METOAbl HenaearnbHbl, MOTOMY
YTO YaCTM CUCTEMbI YaCTO Hepa3pbIBHO CBA3aHbl, HO Mbl HAXOAMM UX BECbMa NOMEe3HbIMU.
3ameTbTe, YTO N0ObIE 4EMOHCTPUPYEMbIE HAMW pe3yribTaTbl TECTUPOBAHUSA He SABMAIOTCS
YTBEPXKOEHNSMU O NPEBOCXOACTBE OQHOro MeToda Hag ApyruMm. Mbl nbiITaemcs nokasaTb
npouecc, a He BbITb apbuTpammn B ANCKYCCUN O TOM, Kakme TeXHUYECKNe nccneoBaHus
nydwe. Mbl HacTOATENBHO PeKOMeHAYeM, YTOObI Bbl NPOBESM 3TN NpoLeaypbI
CaMOCTOATENBbHO B KOHTEKCTE COBCTBEHHbIX MOTPEOHOCTEN M NPULLN K CBOUM
COBCTBEHHbLIM 3aKMIOYEHNAM.

TecTnpoBaHMe BXOXAEHUN

TecTnpoBaHue BalLMX NIOOUMbIX METOAOB BXOXOEHUA MOXET OKa3aTbCHA OYEHb pa-
306naunTenbHbiM (M 6ONe3HeHHbIM). Mbl BCe CNULLKOM YacTo yboexganucb, YTO MHOrme
Aoporue Hawemy cepauy npeanosioXKeHns o NpaBuibHOCTU crnocoba BXOXOEHUS B PbIHOK
oKasbIBanu1Chb B Ny4ylleM criydyae nocpeacTBeHHbIMU. Koraa Bbl CTaHeTe 3KCnepToM B
TECTU- . POBAHUWN CUCTEM, Bbl, BEPOSITHO, OOHAPYXUTE, YTO BaXKHOCTb BXOXOEHUN
YMeEHbLLIAEeTCs, U YTO CNocob, KOTOPbLIM Bbl BbIXOAUTE C pblHKA, CTaHOBUTCA Bornee
BaXHbIM (bakTopoM. Bce, 4To Bbl MOXeTe TpeboBaTb OT BXOXAEHWS, 3TO YTOOLI OHO BaM
Aasarno 6onee yem criyyarHbli noTeHunan goxoaa. lNocne Toro, Kak Bbl 3TO NOy4Ynnu,
TONbKO OT Ballen cTpaTernn BbiIXxoda 3aBUCUT, CMOXETE M Bbl NOMMaTb CTOSIbKO J0X0Aa,
CKOJTbKO BO3MOXXHO, MOAAEPXKUBAS NPU 3TOM YObITKM Ha pa3yMHOM YPOBHE.

OaHuM 13 Hanbonee BaXkHbIX CTaTUCTUYECKMX NapaMeTpoB, NofyyYyaeMblX Npu TeCTU-
pPOBaHWUM CUCTEM, ABNAETCS NPOLIEHT BbIUIPbILLEN MO OTHOLIEHMIO K npourpbiwam (% Bbiur-
pbiwen). Mpr NPoUnX paBHbIX BbICOKUIA NPOLIEHT BbIUMPbILLEN, O4EBUAHO, NPeanoYTUTENb-
HeWn HM3KOro npoueHTa Bbiurpbiwen. K cyacTbio, ecnv OTHOLLEHUS cpefHero goxoaa K
CpeaHUM NoTeEPSAM YCTaHOBMEHbI MPaBUIbHO, 3TO MOXET NPUHECTU Ha NPOLOIMKUTENBHOM
nepvoge nNpubbinb, aXe eCnNu NPOLEHT BbIUrpbILLEN ynan A0 OY4eHb Mandwm BENNYMHbI.
BOoNbLWNHCTBO AONTOCPOYHbLIX TPENLEPOB YMYAPSAIOTCH BbPKMBAThL, BblflaBnMBasi TO TyT, TO
TaM o4yeHb BonbLune JoXoAbl, U NPUXOASAT K utory Bcero B 35 - 45 npoueHToB
BbIUIPbILLHBLIX TOProB. MNpobriema B TOM, YTO, HECMOTPS Ha Marsble noTepu n 6onbLume
A0X0Abl, YEM MEHbLLE NPOLEHT BbIMrpbIlen, TeM 6onee HENOCTOSIHHbIMK ByAyT TOProBbie



pesynbTatbl. K HEKOTOPOMY MOMEHTY CKaykm 6anaHca cyeTa OT BEPLUNHBI K BNagnHe
CTaHYT HEBbLIHOCKMbI 4151 BCEX, KPOME TPENOEepOB C CaMbIMU KPENKMMU HEPBaMMU.

C eLe 6onee cnoxHOW 3aayen CTankuBaloTCa AHEBHbIE TPenaepbl, KOTOPbIE OOMKHbI
paspaboTaTtb MeToq, KOTOPLIN BbiMrpbiBaeT 6ornee yem B 50 npoueHTax criyvyaeB. 3Tn
Tpengepbl He MOryT NO3BONNTL CBOMM A0XOA4aM Te4b, MOTOMY YTO OHW BbIHYXXOEHbI
BbIXOAUTb 4O TOr0, Kak 3aKpOoeTCsi PbIHOK. X OTHOLLEHNE CTOMMOCTM TPaHCaKLMI K
A0xo4amM OT TOProBfn 06bIYHO OYEHDb BbICOKO, M Ype3Bbl4aNHO CIIOXHO NOAAEPXKMBATb
OTHOLLEHME CPEeLHEro BbIUMPbILLA K CPeAHEMY MPOUTpbILLy Ha YpoBHe 6onbLue 1:1.
HesaBucmMmo oOT Toro, ABNSETECh NN Bbl KPATKOCPOYHbIM UM SOATOCPOYHbIM TPENLAEPOM,
Hemnb3s NOMy4YnTb BbICOKUIN NPOLEHT BbIUMPbILLEN 6e3 NPaBUbHOIO BXOXAEHUSA B PbIHOK.
HecmoTps Ha TO, YTO B COBOKYMHOWN CXEME BbIXOAbl BaXXHEE BXOXAEHUI (KpOME BCErO
NPOYEro, MIMEHHO BbIXO OKOHYaTENbHO OnpeaensieT otaadvy TOProen), HAMHOO MpoLLe
HaMTWN XOPOLLME BbIXOAbI, KOraa BXOXOeHUs 6binn coBepLUEHbl NPaBUIibHO.

MeTtoponorus TecTupoBaHus BXOXAOEHUMN.

JTyywinin cnocob adhdekTMBHO NpOTECTUPOBATL N0OON OTAESbHbLIN ANIEMEHT TOProBOM
CUCTEMbI - U30NNPOBATb €r0 HACKOSTbKO 3TO BO3MOXHO. OQHaKo M30nMpoBaHue
3N1EMEHTOB TOProBOM CUCTEMbI 3HAYMUTESIbHO CIIOXKHEE, YEM MOrf0 Obl NOKa3aTbCs,
NoTOMY YTO TOProBas cuctema, no onpeaenieHnto, COCTonT N3 Habopa B3aMMOCBSA3aHHbIX
KOMMOHEHTOB. NI3MeHeHne o4HOro KOMMOHEeHTa faxe Ha HeBOMbLUY BENUYNUHY MOXET
CUNbHO N3MEHUTb BaLUX TOProBble peayrbTaTbl HEOXKNAAHHBIM U HENPeACcKa3yeMbIM
obpasom. Mbl YacTo genanu TwaTenbHO NPoAYMaHHbIe He3HAYUTENbHbIE N3MEHEHWS B
TECTUPYEMOM HAMU CUCTEME, KOTOPbIE MPOM3BOANIN HEBOOOpa3nMbIN Becnopsaok B
H'alen akkypaTHO CO3gaHHOM cTpaTermu. [ocne Toro, kKak 3To NpPou3oLUno
BO3MYTUTENbHO BOMbLIOE KOMMYECTBO pas, Mbl PELLMAN NMPUMEHUTL NOLIAroBbIv NOAX0A,
KOTOpbIN NO3BONUM Bbl HAM M30NNPOBaTb BXOXKAEHNSA OT APYINX SNIEMEHTOB TOProBOWM
cuctemMbl. Mbl He yTBEPXXAAEM, YTO 3TO €4MHCTBEHHbIN UMK NyYLINA NyTb TECTUPOBAHUSA
BXOXOEHUIN, HO OH KaXXeTcs BMNOJSIHE NOrMYHbIM, U OH paboTtan y Hac.

MeToa npocT. HacTpounTe Bawly TOProyto CUCTEMY U 3aTeEM yaanuTe Baln HOpMasbHble
BbIXOAbl. 3aMEHUTE NX HA METO[, KOTOPbIN aBTOMaTUYECKM BbIXOOUT C PbIHKa Yepe3
3a4aHHOe KONMYEeCTBO AHEN nocne BXoxaeHus. B Hawem TectmpoBaHun Mbl 0ObIYHO
NCcKanu curHanbl BXOXAEHNA, KOTOpble Bbl CTaBUM HAC Ha NpPaBUIbHY CTOPOHY cpeaHe-
CPOYHbIX TpeHOoB. Mbl ycTaHoBUNM Bbixod Tecta nocne 2,10,15 n 20 gHen. Buibop aHen
AaeT HEKOTOPOE NOHMMaHME CUMbl U HaNpaBfeHNs pbiHKa Nocre BXoXaeHus. Hanpumep,
€CIn Ball 5-OHEeBHbIV BbIXO4 AaeT Masblv NPOUEHT BbIUMPbILIHbLIX TOProB, B TO BPEMS Kak
10-AHeBHbIE BbIXOAbl 4aOT XOpoLwune pesynbTaTbl, Mbl MOMN Obl 3aKMOYUTL, YTO Y HacC
eCTb

HEeKOTopoe NPOCTPAHCTBO ANA yryylleHUs 3a4aHns BpEMEHN NpU TOM, YTO HaLle
HanpaBneHne KaxeTcs nNpaBuiibHbIM. ECnv naTngHeBHbIE BbIXOAbI A4AtOT ny4dwine
pesynbTaTtbl, Mbl, BO3MOXHO, MOSTY4MN XOPOLLMUIA METOL BXOXAEHNA ONs1 KPAaTKOCPOYHOM
TOProBfn, HO He ANs HaLWKUX OONrOCPOYHbIX 3a4a4. Bam cnefyeT yCTaHOBUTL BPEMEHHbIE
nepuoabl Ansi AHen Bbixoga B COOTBETCTBMM C BalLMM COOCTBEHHbBIM CTUIEM TOProBN.
Hanpumep, Bbl MOrnn Gbl HAWTK LLEHHBIM TECTUPOBATL BbIXOAbI MOCE TONbKO 1 AHNA, unu
Bbl MOrNin 6bl pewmnTb BbixoanTb nocne 30 gHen.



AHanus pesynbTaTtoB TECTUPOBAHUA

Mbl XOTUM, 4YTOObI TECT NOKa3asn Ham NPOLEHT BbIUIPbiLLEN, OCHOBAHHbIA, HACKOSbKO 3TO
BO3MOXXHO, Ha NPaBUSTIbHOCTM HaNpaBeHUs BXOXAEHUSA U 3a4aHNA BPEMEHU BXOXAEHUS
6e3 yyeTa gpyrmx coobpakeHun. YganuTte Bce Nnpockanb3biBaHNA U1 KOMUCCUOHHbIE
pacxobl U He UCMOSIb3yNTe OCTAaHOBOK. byaeT elle JOCTaTOYHO BO3MOXHOCTEN A4
BKMOYEHUS (hakTopa COOTBETCTBYIOLLMX PAacxoaoB, koraa B 6yayuiem Mbl cobepem
CUCTEMY ANSA COBOKYMHOrO TECTMPOBAHMUSA. Tak Kak Bbl HE UCMOSb3yeTe OCTAaHOBKN UIK
Kakme-nnubo apyrve pearnbHble BbIXOAbl, NOKa3aTeny COBOKYMHOIo 4oxXoAa, NofyyYeHHbIe B
pesynbTaTte TECTMPOBaHMS Takoro Tuna, No CyLecTBY, He UMEKT cMbicna. Cenvac Mbl
BbIHY>KAEHbl paccMaTpuBaTb JOXO4bl U NOTEPU KaK CIy4YanHOCTU pbIHKa. TO e BepHO n
OS5 OTHOLLEHWI cpeaHero aoxoaa K cpeaHum notepsm. Koraa Mbl 3aKoH4YMM cobupatb
Hawy o0beANHEHHYIO CUCTEMY, TEKYLLME OCTAHOBKM M BbIXOAbl hnKcaumm goxoaa
onpeaensaT 3Ha4YeHUs ATUX BENMYMH. Ha 3TOM 3Tane BaXKHOW BENNYMHOW OS151 CPaBHEHUSA
BXOXOEHNN ABASIETCS NPOLEHT BbIUIPbILLEN.

Ecnn meTog BXOXOEHUS CTOSLLMIA, TO OH JOMMKEH BBOAUTbL BAC B PbIHKM B MPaBUIbHOM
HanpasfieHWUM C NPOLEHTOM BbIUMPbILLEN 3HAYUTENBHO MpeBbIWarLWwmnM cryvyamHoe. Mobl He
cobupaemcs norpyxaTbCsa B CTaTUCTUYECKME NPOBEPKN "3HAUUTENBHOCTK", HO BCE Xe Npu-
BeeM OCHOBHOE MpaBuro: BXOXAEHNE cYMTaeTca nyylle, 4em criydamHoe, ecrnv OHO npu-
ObINbHO MO MeHbLUEN Mepe 55 NPoLEHTOB BpEMEHM Ha Anana3oHe PbIHKOB. Takke, ecnu
Bbl NblTAa€TECb CNneaoBaTb 3a TPEHAOM, TOPrK AOSMKHbI NOKa3biBaTb MOBbILLAKLNNACA
NPOLEHT BbIUIPLILLIEN C YBENNYEHNEM BPEMEHHOIO MHTEPBAana.

UpesBblHanHO BaXXHO, YTOObI Nt060KM BbIGUpaemMbii BaMU METO BXOXKAEHUS MPON3BOANIT
pesynbTaTbl Ny4lle, YEM Cry4anHoe BXOXAEHME, MOTOMY YTO npu AobaBneHMn OCTaHOBOK
1 NONbITKE NO3BONUTL AOXOAAM TeYb NPOLEHT BbIUIPbILLEN HENPEMEHHO CYLLIECTBEHHO
CHM3NTCA. Yem nyylue naHayanbHO NPOLEHT BbIMIPbILLEN BalLUX BXOXAEHUNA, TeM Bnuxe
MOryT BbITb BalLM OCTaHOBKWU. Ecnu Bbl NpegnoynTaeTe OTHOCUTESbHO Aanekne ocTaHoB-
Kn, Bbl MOXeTe A06UTbCs Bonee BbICOKOro NPOLEHTA BbIMIPbILLEN 3a CYET YBENNUYEHUS
pucKa Ha TOproene.

HeBO3MOXHO perynmpoBaTtb TOProByt0 CUCTEMY, UBMEHSSI €€ OCHOBHbIE 3NIEMEHTbI, U
BnaeTb pesynbtatel O4epegHOM nTepayumn, HoO Mbl HaLMK, YTO CTAHOBUTCHA HAMHOIO
npotle, ecnu Bbl paboTaeTe, nonarasacb Ha TOYHOE 3HAHWE TOro, HACKONbKO 3EEKTUBHBDI
BalLM BXOXAEHUS, N, TakKMM 06pasom, YeTKO BUauTe pesynbTaT Balmnx MeTo40B BbiXo4a.
Ecnu Bbl Ha4anu ¢ meToaa BXOXAEHUS NPaBUNbHOIO B 75 NpoLeHTax cryyaes, N OH
ckatuncsa go 30 npoueHTOB BbiUrpbIlen nocne gobasneHns Bcex HeobXxoammblX
OCTaHOBOK M CTpaTerum Bbixoda, Bbl MOXETe nNpogosmkaTb paboTy, MCnpaBnss TOMNbKO
HecoBepLUEHHbIE 3NIEMEHTbI CUCTEMbI, BMECTO MOANMUKALNN BXOXKAEHUN. BONbLLIMHCTBO
Tpenaepos, B3rMnsiHyB Ha TOMbKO YTO OMMCAHHYK CUCTEMY, BO3MOXUNu bbl
OTBETCTBEHHOCTb Ha BxoxaeHus. K coxaneHunio, BXOXXaeHust cobmnpatroT noxearnbl U
nopuuaHus 3a pesyrbTaTbl CUCTEMbI, YTO COBEPLUEHHO HENpaBuIibHO. Halle He3aBncMmoe
TeCTUPOBaHWE BXOXOEHWIN NO3BOMSET NOHATh, KaKyk YacTb NoxBan unm 06BUHEHUI OHU
AENCTBMTENBHO 3acnyxuBatoT. KaxeTcs, 6onbLias 4acTb TECTUPOBAHUS TEXHNUYECKNX
nccrnegoBaHuM NpoBoAMTCS HA 06OPOTHOM OCHOBE, KOrAa OAWH U TOT XXe MHAUKaTop
NCNosb3yeTcs Kak Anga BXOXOEHUN, Tak 1 Ang BbIxogoB. Mbl He cTaHeM oKy4vaTb
AeMOHCTpaumen aTux 6ecnonesHbix pesynbTaToB TecTupoBaHnd. iccnegoBaHue MoxeT
npeKkpacHO NoaxXoauTb 4SS TOW UM MHOW 3aZa4vn, HO Mbl HAKOr4a HE CMOXEM Y3HaTb
pesynbTaTthl U3-3a HEBO3MOXXHOCTWN U30SIMPOBAaTb €ro CNOCOBHOCTbL BbIMONTHEHUS KaXKA0W
N3 PYHKLUNNA.



Mpoueanypbl TeCTUpOBaAHUA

Bce pesynbTaThl TECTUPOBaHUSA, NPOAEMOHCTPMPOBAHHbBIE B 3TOM pasaene, OTHOCATCA K
nepuogay c sHeapa 1986 no aekabps 1990 (naTtb net). TecTbl NICNONBb30BaNM AHEBHbIE
AaHHblEe, 8 UMEHHO: OTKpbITUE, NUK, BNaguHy 1 3akpbiThe. BxoxaeHus nponcxoannu B ToT
Xe OeHb B crnyyae npopbiBa KaHasa unm noslyd4eHust curHana ot CUCTeMbl, OCHOBAHHOW Ha
BONaTUNBLHOCTU. BO BCex Npoumnx cnyyasax BXOXAeHWe OCYLLECTBNANOCh HA OTKPbITUK Ccrie-
aywowero aHA. OCTaHOBKM HE NpUMEHANUCh. [pockanb3biBaHNSA 1 KOMUCCUOHHbIE Bblnmn
NPUHATBI paBHbIMKU HYNKO. BbiIxogbl nponcxoannu Ha 3akpbeltum Yepes 5,10,15 nnu 20 gHen
nocrne BXOXAEHUS.

Mbl TeCTMpOBanu NATb PbIHKOB: HEMELIKYIO MapKy, 30/10TO, coeBble B00bI, Ka3Hayenckme
o6a3aTenbCcTBa U Chbipyto HeTb. Mbl OrpaHMYNNN Hawe TECTUPOBaAHUE 3TUMWN PbiHKaMMU,
NMOTOMY YTO OHU NPEeACTaBnsT cOBOM NATb PasnMYHbIX TOBAPHbIX FPynmn 1 AatoT OC-
HOBHOE npeAcTaBneHne O NPOU3BOANTESNTIBHOCTU BXOXAEHNA. ECnun Bbl Mbl XOTeN HaNTH
NMHOUKaTOP, AaloLWmMi Ype3BblHaNHO XopoLume pesynbTaThbl, Mbl Bbl pacwmpunm 063op Tec-
TMpOBaHWA A0 BonbLlero KonmyecTsa pbIHKOB. M30paHHble HaMKn Ang TeCTUPOBaHUS
MEeTOLbl BXOXAEHMSA ABNAOTCA NONYNAPHbIMU CTpaTerMsiMm, KOTopble, Mbl Hageemcs, Bbl
HangeTe NHTEePEeCHbIMN.

I'IepecequMe CKOJIb3ALWNX cpeagHnx

MepeceyeHuns cKoNb3ALWNX CPeOHNX, BEPOATHO, BCE eLle ABNATCA CaMOn pacnpoc-
TPaHEHHOW TEXHMKOM BXOXAeHu. OgHaKo CcriaxmnBarolwmn apekT, KoTopbii AenaeT ux
npuBnekaTenbHbIMU B KA4ECTBE BXOXAEHWUN, ABNSETCS Kak pa3 TeM, YTO AenaeT UX OTHO-
CUTENbHO HEA(MEKTMBHBIMU B Ka4yecTBe BbIXxOA0B. Mbl Bbibpanu ansa TecTupoBaHus OAHO
N3 CTaHOAaPTHbIX UCCNeaoBaHN CKONb3ALNX cpeaHnx: nepeceveHme 9-18. Kak n ana
BONMbLWMHCTBA UCCNEAOBaHUN CKOMb3ALLMX CpeaHUX, ANNHHOE BXOXOEHNE reHepupyeTcs,
Koraa 9-aHeBHas CKonb3slasa cpefHasa nepecekaeT cHmdy BBepx 18-gHeBHyt0. KopoTkoe
BXOXAEHWe reHepupyeTcs, koraa 9 nepecekaeT 18 cBepxy BHU3. (CMOTpUTE pUCyHOK 3-3.)
Pucyrnok 3.3.

Tabnwvua 1: MNepeceyeHne CKONb3ALLMX CpefHUX

[erb BBIXOKA 5 10 15 20

Bobbi 62 50 59 60

Hemeukwve Mapki 64 63 57 63

3onoto 4 43 54 70 54

KasHavenckme obazatenscTea 40 45 56 47

Cbipas HedTb 43 45 43 M
(% BuiMrpbliwen)

MpopbIB KaHana

Mbl npoTecTMpoBann OCHOBHOM MeTOo[, KOTOPbIN BXOAUT Ha PbIHOK HA HOBOM OHEBHOM
nuke Ny BnaguHe nocnegHux n gHen. B kayecTBe BpeMeHHOro nepuoga Mbl n3dpanu 10
AHen. (CmoTpuTte pucyHok 3-4.)



Pucynok 3.4.

Tabnuua 2 : Npopbie kKaHana

Iernbs BoXCna 5 10 15 20

Bobbl 46 47 49 38

Hemeuxkue Mapkv 53 57 50 55

3010TO 52 59 50 51

KasHadvehckime obazatenscrea 47 48 50 48

Cuipast HedTb 61 57 55 64
(% Boivrpeiwien)

I'Iepecetlel-wle CTOXAaCTU4YeCKOoro ocuunndartopa c* rpaHnuamm

OTO cTaHOapTHOE KOHTPTPEHAOBOE BXOXAEHME: NoKynanTe, koraa %K nepecekaeT CHU3y
BBepXx %D nocne Toro, kak ocumnnaTop onyctunca Huwke 25. NpoaasanTte, koraa %K
nepecekaeT %D cBepxy BHM3 nocrne nogbema Boiwe 75. NepeceyveHna mexay 26 n 74

urHopupytotcs. (CmoTpute pucyHok 3-5.)
Pucynok 3.5.

Tabnunua 3 : MNepeceveHre CTOXaCTUHECKOrO OCUMNNATOPA
¢ rpaHuLamMim

IleHb Bbixona 5 10 15 20

Gobbl 56 61 61 59

Hemellkne Mapku 4 43 49 41

3onato 44 48 47 61

KasHaueinckme obAsatenbcrea 44 45 48 52

Cblpas HedyTb 46 39 39 46
(% BoiMrpoilwen)

CKa4yoK cToxacTu4yeckoro ocuunnsaTopa

"Cka4ok" cTtoxactnyeckoro ocumnnsatopa 6uin onncad hxopaxem J1ariHom. OH nbiTaeTtcsa
BOCMONb30BaTbCA CBOMCTBOM PbIHKOB CrieAoBaTb TPEHAY B HanpaeneHun 14-nepmogHoro
Me[1IEHHOro CTOXaCTUYECKOro OCUMNNATOPA, KOTOPbIA pacTeT Bblle YPOBHA 75 nnu

OMNYCKaETCs HUXE YPOBHSA 25, Aenas 3To NPUIoXeHne CToXaCcTUYEeCKOoro ocumnnatTopa
MeTOo40M criegoBaHuns 3a TpeHagom. (CmoTtpute pmucyHok 3-6.)

Pucynok 3.6.

Tabnmua 4 CKavyok CTOXacTUHecKoro ocumMnnaTopa

Nerb Boxona 5 10 15 20

BoGbl 50 47 50 47

Hemelk e mapkm 53 57 58 50

3onoto 51 50 52 44

KasHauenckmne oba3aTtenscrea 50 53 49 50

Chipas HedTb 53 55 59 55
(% Bolvrpbiwer}




MUHpekc oTHocuTenbHomn cunbl (RSI - Relative Strength Index)

MHoekc oTHOCcUTENbHOW cunbl Yaungepa - 9ToO ewe OAuH nonynspHbIN KOHTPTPEHO0BbX
mMeToq. Mbl ucnonb3oBanu pacrnpocTpaHeHHbIn 14-nepuoaHbii RSI, npogaeas Ha ypoBHe

nepekynku (Bbiwe 75) n nokynas Ha nepenpogaxe (Humxke 25), (CMmoTpute puUcyHok 3-7.)
Pucynok 3.7.

Tabnuua 5 : WMHOeKe oTHOCUTENbHOW CUsbI

(]
Dexb BbIXOAA 5 10 15 20
Bobut 66 55 55 75
Hemeukme Mapkn 56 36 25 20
3onoeto 60 50 43 53
Kasravenckme cbasatenpcrea 52 60 46 53
Coipast HetbTs 34 21 2 58
(% Bumrpbiwen)

MUHpekc ToBapHoro kaHana (CC1 - Commodity Channel Index)

3aecb Mbl ucnonb3oBany CC1 kak MHAUKaATOp crieqoBaHNst 3aTPEHAOM, NoKynas unm
npogasasi Ha NpeceYvYeHnn HyneBon NMHUKN. HanpaBneHne BXoXXaeHUst onpeaensnoch Ha-

npasneHmem CC1. Mol ncnonssosanu 10-nepmnogHein CC1. (CmoTpute pucyHok 3-8.)
Pucyrok 3.8.

Tabnmvua 6 WMHOeKc ToeapHOro KaHana

OeHe BhIXOQA 5 10 15 20

Bobbl 50 48 57 42

Hemeuxme mapkum 43 54 42 48

3onoTo 40 46 53 57

KasHavenckme obg3atenscrsa 55 41 55 47

Colpan HedT® 51 43 51 40
(% BwiMrpbien}

MomeHT' (MOmentum)

WcecnepgoBaHme MOMEHTa MCMNOSb3YEeT NPOCTOE BblYMCIIEHNE, KOTOPOE NpeacTasnsieT
pPasHOCTb Mexy CEerogHsILLHeN LeHOW 3aKpbITUS N LEHOW 3aKpbiTUA N AHen Ha3ad. Mbl uc-

nonb3osanu 10 gHen n BXo4MNM Ha nepeceyeHnn HyneBon NuHuKn. (CMoTpuTe pUCYHOK 3-
9)



PucyHor 3.9,

Tabnwua 7 1 Moment

{% Briarpuiwei)

NeHb BHLIXOAA 5 10 15 20
Fobol 55 64 55 47
Hemelkme mapkn 438 50 61 58
3on0T0 46 54 58 46
Kasnasenckme obaaTenscTea 52 46 60 31
Cblpas HedTb 40 40 50 35

BonatunbHocTb (Volatility)

BxoxxaeHns HapbIHOK NPOUCXOAAT B TeYeHMe AHS Ha NpopbiBe B NIOOOM HanpasneHnn Ha
p% OT N-OHEBHOro CpefHero UCTUHHOro AvanasoHa (ATR - average true range). 3TOT TUN
BXOXOEHUN OblST OCHOBOW MHOIMX aKTUBHO pacnpoCTpaHAeMbIX TOProBbiX cuctem. MNepeas
Tabnuua (cmoTpute pucyHkn 3-10,3-11 n 3-12) nokasbiBaeT pesynbTathl 150-npoueHTHOro
npopbiBa CPeAHEro UCTUHHOro ananasoHa nocneaHnx 10 aHen. Btopas Tabnuua
aAeMoHcTpupyeT pesynbTtaTthl 100-npoueHTHOro npopsbiea ATR 3a nocneaHune 10 gHen.
TpeTbsa Tabnuua npeacrasnsaeT pedynbtatbl 100-npoueHTHOro npopbiBa ATR nocnegHux

NATU OHEN.
Pucynok 3.10.

Tabnvua 8: CucTema, OCHOBAHHAA Ha BONATWILHOCTH
(150% - 10 gHeld)

Hens BeIXO4a

(% Buvrpbiwen)

5 10 15 20
el 53 46 33 42
Hemelkne mapku 41 4 44 44
3oneTo 36 58 55 51
KazHavelickme obszarenscTea 63 72 72 58
Culpas HedTb 60 60 47 54

PucyHok 3.11.

Tabnuua 9 : CucTema, oCHOBaHHaA Ha BOAATUMIBHOCTM
{100% - 10 gHei)

OeHb Bbixoda

(% Bomrpeien)

5 10 15 20
Bobul 52 45 32 36
Hemeukue mapkm 56 56 55 54
3onoTo 35 51 54 48
Kaznauelhicke obnsatensasa 69 63 o6 58
Colpas HedTe 58 52 46 46




Pucynor 3.12.

Tabnwvua 10 : Cucrema, ocHOBaHHAR Ha BONATUIIBHOCTU
(100% - 5 gHen)

AeHb 8bLIXOAA 5 10 15 20

Eobu 42 46 27 25

HemeLkmne Mapkw 60 54 56 52

3onoto 39 47 52 51

KasHaqehckue obnaatensctea 62 64 61 51

Coipan HedTo 54 50 48 42
(% Boimrpbllued)

CnyyauHble BXOXAeHUA

Mbl Mornn 6bl npogomkaTe 40 6€CKOHEYHOCTU, HO AyMaeM, YTO MO KpanHen mepe ogHa
BELLb NPOACHMMNACH: HE HY)XKHO NPUMEHSTb N3OLLPEHHbIN aHanm3, YTobbl MOHATb, YTO HU
OLVH 13 BblLLEeNepeYmCrneHHbIX METOO0B BXOXOEHUSA HE MOXET CYyLLLeCTBEHHO NPEB30NTH
MeToZ CriydanHbIX BXOXAEHWUW. [iNs fokasaTenbCTBa 3TOro yTBEPXAEHNS 34eCb npuBeae-
Hbl pe3ynbTaTbl TECTOB, NCNOMNb30BaBLUMX FEHepaTop CnyvanHbiX Yucen Ans NPUHATUS pe-
LUEHNA O NOKYMKe nnu npogaxe. BxoxaeHnsa Npon3BOAMIMCE HA OTKPbITUN OHS, Cneayto-
Lero 3a BbIxo4o M3 npeapiayLen nosnunn. Hukakne TexHn4eckne nccnegoBaHus He
npumMmeHsanuce. (CmoTtpuTte pucyHok 3-13.)

Pucynok 3.13. .

Tabnuua 11: CnyyaliHble BXOX4EHUS

NeHb shixoaa 5 10 15 20

bbbl 48 46 53 46

Hewmeukwe mapkn 55 53 46 45

3onoto 43 53 60 55

Ka3HaueWckue obasatenscrea 48 55 51 55

Coipan HedTh 45 38 3 53
(% Buimrpoiweit}

Pes3ynbTaTbl OKa3anucb Takue, Kakne Bbl MOrnu oxuaaTtb. CoBepLIEHHO pa3oyapoBbIBaeT
TO, YTO HW OZIHO U3 NPOTECTUPOBAHHBLIX TEXHUYECKUX UCCMEeNoBaHNIA He nokasarno
pe3ynbTaToB, CYLLECTBEHHO NPEBOCXOAALUNX CriyyaniHble TecTbl. Cepumn cnyYyanHbiX BXOX-
[AEHWNIA yBEPEHHO NPOU3BOAAT BPEMSI OT BPEMEHU NOPA3UTENBbHO XOPOLUNE pe3ynbTaTbl.
OTY TecTbl 3aCTaBNAT BAC NOHATb, HACKOSBbKO aKKypaTHbIM U OCTOPOXXHbIM Hafo ObITb
npv pas3paboTke 1 TeCTUPOBaHUN TOProBOI CUCTEMBI.

BaxHocTb BbIXoaoB

Mbl, 04eBUAOHO, HE pekoMeHJoBanu 6bl BaM ToproBaTh 63 0OCTaHOBOK, BbIXOASA C pPbIHKa
Yyepes NpoM3BOSIbHOE KONMUMYECTBO AHEN. TeM He MeHee Takoe yrnpakHeHue nokasbiBaeT
BCIO CMOXHOCTb HaxoXOeHUsl METOAA BXOXAEHUS, KOTOPbIA, Oyayy4n oTaeneHHbIM OT
cTpaTerum Bbixoda, gaBan Obl HecnyyanHble pe3ynbTaTbl. 3a4a4a BXOXAEHUS, Kak Mbl FO-
BOPWIN, COCTOUT B TOM, YTOObI IaTb HAM BEPOSATHOCTb [jOX0Aa Oornblue, YeM BEPOATHOCTb
BbiNafeHNsi MOHETKM Ha OnpeaerieHHyo CTOPOHY. Bam HyxTio NpoTecTMpoBaTh Ballm



BXOXAEHUS, U, eCNU Ball TEKYLLUN MeTo He B COCTOSIHMM MoKa3aTb NPOU3BOAUTENBHOCTb
nyylie, Yem NPOCTO CryvyanHbIn, TO nyywle Obl BaM NOUCKaTb HOBbIN METOA-

UTO, BEPOATHO, HE MEeHee BaXHO, 3TO UccrnegoBaHUe NoavYepkMBaeT BaXXHOCTb BbIXOO0B.
Mbl yTBEpPXAaEM, YTO BO3MOXHO CO34aTb NPUBbLINIbHY TOProByH CUCTEMY, UCMOSb-
3YIOLLYIO CIriyYanHble BXOXAEHUSA 1 KOMOUHALUNIO OCTAHOBOK M BbIXOA0B MOMyYeHUst 4OXO-
[0B. HEBO3MOXHO CKOHCTPYMPOBaTb MPUOLINIbHYIO CUCTEMY, UCMOMb3YIOLLYIO MOYTH
naeanbHble BXOXOEHUS U CrydanHble OCTaHOBKU U BbiXoAbl. CKOHLEHTPUpYMUTE BaLlKn yCU-
NSt Ha TOM, YTO OCOBEHHO BaXKHO: Ha KOHTPOSE PUCKOB, XOPOLLIMX BbIXOAaX U ynpasrneHum
AEHEXHbIMWN CpefCcTBaMy BMECTO TOro, YTOObl FOHATLCA 3a naeanbHbiIM METOLOM BXOXAe-
Hu1A. B crneayownin pas, korga Bbl yCrblWNTE O KOM-TO, NosiyyatoLem donbline Joxoabl,
06yCcnoBneHHble NPUMMEHEHMEM NOCNEOHEr0 BbICOKOTEXHOMOIMYHOIO MeTOA4a BXOXAEHMS,
CrpocuTe ero o NPUMEHAEMON UM CTpaTerMm Bbixoga u 3anuwimTte ee, NoTOMy 4To,
BEPOSATHO, B HEN-TO N KPOETCS CEKPET ycnexa.

Tectn poBaHue BbIXOo40B

B npeabigywem pasgene mMbl U30MpoBanu U NPpoTecTMpoBasiv HEKOTOpble MeToAbl
BXOXaeHus. Kak Mbl yBuaenn, TeCTMpoBaHNe BXOXOEHUN, N30NIMPOBaHHbIX OT BbIXO40B,
OTHOCUTESTbHO NPOCTOE, a pe3ynbTaTbl OObEKTUBHLI U FIEerko oueHuMbl. Hesasncnmoe Tec-
TMPOBaHME BbIXO40B HAMHOIO CroXHee. Tak Kak BXOXAEHMS U BbIXOAbl YacTO B3auMogen-
CTBYIOT HenpeackasyemMbIMu NyTaMU, TECTbl, pa3paboTaHHble ANa 4eMOHCTPaUUn Ham
OTHOCUTESbHbIX NPEMMYLLECTB PasfiIMyHbIX CTpaTerMn BbIXo4oB, byayT HaXoanTLCA Noa
BNUSHMEM MeToAa BXoxaeHus. Mbl cun noctapanuck paspaboTtartb npouenypy
TECTUPOBaHUS, KOTopas gaBana 6bl HaM HEKOTOPOE NMOHUMaHME OTHOCUTENbHbIX
AOCTOMHCTB pasfiMyHbIX NONySspHbIX CTpaTerMm BbIxo4oB. HECMOTpA Ha TO, YTO Mbl HE
NOJSTHOCTbIO YAOBMETBOPEHBI METOAONOMMEN TECTUPOBAHUS, Mbl MONaraem, 4YTo oHa
AOCTaTO4YHO XopoLaansa Toro, YTobbl NO3BONUTL HAM BecnpucTpacTHO CPaBHUTL
pasnuyHble BbIXOAbl MPY OOUHAKOBbLIX PbIHOYHbIX YCIOBUSX. Pe3ynbTaTbl okazanucb
BecbMa NoOdOoNbITHLIMW.

MeTopnonorusa tectu poBaHuA BbiIXoaooB

[na TecTMpoBaHNA HEBO3MOXHO U30NIMPOBAaTh BbIXOATAK Xe 9(PPEKTUBHO, KaK BXOX-
AeHue. Jlyywmin meTtoA, KOTOpbI HaMm yaanoch npyaymaTthb, 3aKkniyaeTcs B TECTUPOBaHNN
BCEX CTpaTerum Bbixoga C UCNOfb30BaHMEM OOHOIO M TOro Xe NPOCTOro MeToaa BXoxae-
HUs. Mbl nogobpanu meTon BXOXAEHWS, AalOWUN pasyMHble pe3yrnbTaThl B KayecTse 060-
POTHOM CUCTEMBI, 1 3aTEM TECTUPOBAIY Kaxdbl U3 MeTOO0B BbIXO4a Ha OOMHAKOBbIX
AAHHbIX C NOEHTUYHBIMU BXOXAEHNAMU. ECnn Kaxkabl MeTo, BbiIXOA4a TECTUPYETCS Npu
NCNONb30BaHMM OAMHAKOBbLIX BXOXOEHUIN, TO Mbl CMOXXEM NPOUN3BECTM 0O6OCHOBaAHHbIE
CpaBHeEHNS pe3ynbTaToB. Hago npusHaThCs, BbIXO4bl, KOTOPbIE XOPOLLO paboTatoT C
OLHON CUCTEMOWN BXOXAEHMUIN, HE 0B6a3aTenbHO ByayT Tak e xopowo paboTaTb C Apyroun,
HO, eCnun BXOXOEeHNEe HOCUT HACKOSbKO BO3MOXHO OOLLMIA XapaKTepHO Bbl MO KpanHen
Mepe Nony4YnuTe HEKOTOPOE NpeacTaBrieHne 06 OTHOCUTENbHOM 3PPEKTUBHOCTH
pasnnyHbIX BbIXOA0B. AHANOM4yHO TECTUPOBAHMIO BXOXKAEHNI Bbl MOXETE
BCTPEBOXUTLCS, B3rMAHYB Ha pe3yrnbTaTbl TECTUPOBAHNS BalLMX NIOOMMbIX CTpaTernm
BbIX04a, 1 OBHapPYXNTb, YTO OHW HE NyyLle NPOCTON 0BOPOTHOM cUCTEMBI. MbI YK TOYHO
ObINn yanBReHbl MHOrMMW pe3ynbTaTaMmn Halero TeCTUPOBAHUS.



B kauecTBe MeTofa BXOXAEHUS ANSA HAWNX TECTOB NOAOMAET NpakTuyecku nobdas
obopoTHasa cuctemMa crnefoBaHuna 3atpeHaoM. Mel Beibpanu cuctemy nepeceyeHns AByx
NPOCTbIX cKoNb3AWwmX cpeaHnx (5 gHen/10 gHen, 5/20, 5/30 n 5/40) B kayecTBe Tanmepa
BXOXOEHUN. [InnHHOE BXOXaeHue ByaeT cUrHanvMsmpoBaHoO nepecevyeHneM KpaTKoCpoY-
HOW CKONb3sILLEen cpeaHen CH13y BBepx Bonee AoNrocpoYHON CKONb3sLLEN CpeaHen, a Ko-
poOTKOE BXOXaeHne byaeT reHepnpoBaTbCs NPOTUBOMNONOXHBLIM NepeceyYeHneM.
Bbixogamu anga aTanoHHOro Tecta NPoOn3BOAUTENBHOCTM ByayT pa3BOPOThl CKOMb3ALLMX
cpeaHux. Ha oTKpbITUM TOProBOro AHA, crieytoLlero 3a nepeceyeHnem CKosb3sLmx
CpeOHUX, Mbl 3aKpoeM OHY TOProBIto U HEMeLNEHHO UHULMMPYEM OPYryto, HO yXe B
NPOTUBOMNOJSIOXXHOM Ha-

npasfneHnun. Tak Kak Mbl OCTaBNAeM TOYKN BXOXOEHUS HACKOSIbKO BO3MOXHO HEU3MEHHbI-
MU AN HENOCPEeACTBEHHOIo CpaBHEHUS BbIXOA0B, Mbl ByaemM ToprosaTtb TOMbKO Ha
nepeceyeHunsix N HUKorga- Mexay nepeceyeHusIMu.

B Halwwmx Tectax Mbl YCTaHOBUIM YYBCTBUTENBHOCTb METOAOB 3alaHNs BPEMEHU BbIXOO0B
Takum 06pa3om, 4YTO BbIXo 0ObIYHO ByaeT reHepmpoBaTbCAa Nepes cneayowmm pas-
BOPOTOM CKONb3ALMNX CpeaHnX. Ecnn BbIxoa He BKIOUUTCS, TOproens ByaeT 3akpbiTa ne-
peceyeHneM CKOMb3SALWMX CPeaHNX, U HoBasi TOProena byaeT MHULMMPOBaAHA B TOT Xe
AEHb N Ha TOW Xe LieHe OTKPbITUSA, YTO Ny 0OOPOTHOM cucTeMbl. Taknm obpasom, Bce
TeCTbl JOMKHbI reHepupoBaTb OAUHAKOBOE C 3TaNOHHOW CUCTEMOM KONMMYECTBO TOProB Ha
pblHKe. Kaxxabin Bbixog 6yaet 60poTbCs C MOEHTUYHBIMU PbIHOYHLIMU YCITOBUAMM,
BKMNtOYaa 0gMHaKOBble pa3BOPOThl ATAaNIOHHON CUCTEMBI. DTO NO3BONAET HAM CpaBHUBATb
O HM BbIXoAbl ¢ Apyrumu. Mpu npounx paBHbix BygeT NPOCTO HANUTKU CTpaTernio Bbixoada C
nyywen Npon3BoanTeNbHOCTbLIO.

OpHo npepocTepexeHne: TpyAHO HaUTK BbIXOA, KOTOPbI Bbl BCeraa BbIBOAWI HAC C
PbIHKa 00 nepeceYvYeHnst CKOMb3ALWNX cpegHux. Yem 6orbLue ToproB UCNONb3YyHT
HepeBep-CMBHbIE BbIXOAbl, TEM fyylle Ans Hawero tecta. Mbl XOTUM, YTOObI Kak MOXXHO
OonblUue HawKnX BbIXO40B Oblnn pesyrnbTaTamMmu CUrHanNoB TeCTUPyeMoro HamuM meToaa
BbIXOA0B, @ HE Pa3BOPOTaMM CKOMNb3ALWMX cpeaHnx. K coxxaneHuto, Mbl He MOXeM
n36aBUTLCS OT 3TANIOHHbLIX Pa3BOPOTOB, MOTOMY YTO TOr4a KOSIMYeCTBO TOProB 1 AaThl
BXOXOEHUN ByayT KOPEHHbIM 06pa3oM MEHATBCHA OT OAHOrO TecTa BbIXOO0B K APYromy.
Mbl ynoMuHanu, 4To He NOSHOCTLIO YAOBNETBOPEHbI HALWMMM NpoLeaypamm TecTu-
poBaHus. Koraa mMbl TECTUPYEM BXOXAEHMS, Mbl MOXEM pa3yMHO onpeaenntb ux
3(PPEKTUBHOCTb NYyTEM NPOCTOr0 N3MEPEHMUS NPOLIEHTA BbIUIpbiLen. B Hawem
TECTUPOBAHUN BbIXOA0B MPOLEHT BbIUIPLILLEN U Apyrie pesyrnbTaTbl yCTaHABNMBAKOTCA
NOYTN HA HEM3MEHHOM YPOBHE OBLLUM METOAOM BXOXAEHMUS, a Takke TeM PakToM, 4YTO
3Ha4YUTENbHAs YacTb BbIXOL4OB CUrHaNM3MpyeTCcHa 3TaflOHHbIMU Pa3BOPOTaMu, a He TeMU
BbIXO4aMM, KOTOpble B AAaHHbI MOMEHT TECTUPYIOTCS. Tak Kak NPOLEHT BbiUrpbiLlen
OCTaeTCsl OTHOCUTENBbHO MOCTOSAHHBIM Ha BCEX TecTax (C O4HUM UCKNIOYEHMEM, O KOTOPOM
Mbl €LLe MOroBOPMM), HaM HY>XHO NPOBECTU JOMNOMHUTENBHOE U3MEpPEHNE
NpPoOn3BOAUTENBHOCTU BbIXOLOB.

OTHoLEeHMe cpeaHero goxoaa K cpeaHuM NoTepsam He HeceT BoMbLIOro CMbICa, Tak Kak
Mbl TecTupyemM 6e3 oCcTaHOBOK U 6e3 y4eTa npockanb3biBan U U U KOMUCCUOHHbIX- CTaTu-
CTUYECKNM NapameTpoM, KOTOPbIM Ha caMOM ene nokasbiBaeT Hanbonee
cogepxartefnbHble N3MEHEHMUS B 3aBUCUMOCTN OT BbIXOLOB, SIBMSIETCH COBOKYMHbIN JOX0L.
Mbl nogvepkmnBanu, 4To Kak mepa obLien adPeKTUBHOCTN TOProBOM CUCTEMbI COBOKYMHbIN
Aoxo[n He ABNaeTca nyywmm niankatopom. OgHako B 3TOM criydae Mbl byaem
NCMonb30BaTbh COBOKYMHbIM A0X0A4 U NPOLEHT BbIUIPbILLEN B KAYeCTBE BENUYNH NS
CpaBHEHNA.



dTanoHHada cucrema

Bce pesynbTaThbl TECTUPOBaHMUS, NOKa3aHHbIE B 3TOM pasferie, OTHOCATCS K nepuoay ¢
aHBaps 1986 no aekabpsa 1990 (naTtb neT). TecTbl NICNONBb30BaNM AHEBHbIE OTKPbITUS,
MUKW, BNaguHbl N 3aKpbITUS. Bce BXOXOEHUSA NPON3BOAUINCE HA OTKPLITUW OHS,
crneayroLero 3a nepecevyeHneM CKomnb3sALWmMx cpeaHmx. HecmoTps Ha TO, YTO HavanbHble
OCTaHOBKM MOTEPb SABMAITCSA (POPMOM BbIX04a, 30€Cb OHU TOMBKO YCNOXHAT NpoLecc, Tak
YTO Mbl HE MCMONb30BasIM OCTAHOBKMN KOHTPOSIS! PUCKOB B HALUMX TeCTax.
Mpockanb3biBaHUS U KOMUCCUOHHbBIE Mbl YCTAHOBUIW paBHbIMU HYM0. Mbl TecTupoBanu
T€ e NATb PbIHKOB, KOTOPbIE MCMNOSb30Banu B NpeablayLwemM pasgene: HEMELKY0 Mapky,
305070, coeBble 606bI, kKazHayenckne obssaTenbCcTBa U Chipyo HePTb. Te MeToabl
BbIX0A4a, KOTOpble Mbl Nogobpanu Ans TeCTUPOBAHUSA, ABASKOTCS NONYNSPHLIMU U
NOrMYHBIMKU CTpaTErMAMK, U Mbl NPESNOMNOXUIIN, YTO OHM ByayT NpeacTaBnATb
NHTepec*ana 60MbLWNHCTBA Tpengepos.

Kak MOXXHO B1aeTb, pedynbTaTbl Halen 3TarloOHHOW CUCTEMbI HE OYEHb BMNeYaTnsaoT, HO
BMOSHE NOAXOAAT AN HalmX uenen. Boobuye roBopsi, OCHOBHas yA3BMMOCTb CUCTEMBI
CKOMNb3ALLMX CpeHMX COCTOUT B ee Bbixofax. Korga ueHbl MeHAT HanpasreHne, Mbl MO-
XeMm oxugaTtb notepu 60nbLION YacTn A0X040B Npexae, Yem byaeT curHannanpoBaH pas-
BOpOT. TeopeTnyecku, BbIxoapl, aBnstowimecs 6onee 4yBCTBUTESbHBIMWU, YEM BXOXOEHUS,
AOIMKHbI NOMaTh B0MbLUYIO YaCTb KaXKA0ro pbIHOYHOIo ABMXeHUs. Hxke npuBegeHo onu-
caHue cTpaTterum Bbixoga, KoTopble Mbl TECTUPOBAsM.

MapaGonuyeckasa ocTaHOBKa U pa3BoOpoOT.

Mapabonunyeckasn cTpaTerns, KOTOPYK Mbl TECTUPOBAsW, BbIYUCIISNIACb HE COBCEM B
COOTBETCTBUU C N3HA4YanbHou hopmynon Yaungepa. Mel ncnonb3osanu ans
TecTupoBaHus System Writer Plus, a Napabonunyeckasa popmyna, kotopasi Tam
npegcraBneHa, oTnnyaeTcsa oT opurMHansHon. Bepcna System Writer nossonsiet
nonb3oBaTesnto BblIbnpaTb KONNMYECTBO NPOLUNbIX AHEN ANs NOUCKA HavyarbHON TOYKM
3KCTpeMarbHOro nuka unu BnagunHel. B apyrmx oTHOLWEHMSX BbIYMUCNEHUSA NOEHTUYHBI. Mbl
NpoBeNnu ABa TecTa: OAMH C UCNONb30BaHNEM 5-OAHEBHOM NapabonuMyeckon ctpaTerum un
apyrou ¢ ucnons3osaHnem 10-gHeBHOM NapaboniMyeckon ctpaTermu.

NMopnepxka/ConpoTuBreHue.

OauH 13 Hamnbonee pacnpocTpaHEHHbIX U MOHATHBLIX HAM BbIXOLOB - 3TO BbIXOL, KOTOPbI
OTCNEeXuBaeT MUK U1 BnaguHy nocnegHunx n gHen. OCTtaHoBKa BKMAOYaETCs, Koraa
KOppeKUuMs pbiHKa AOXOAMUT OO TOYKM OCTaHOBKWU. Mbl NpoBenu gBa TecTta: O4uH C UCMNOSb-
30BaHMEM NUKa Unu BnaguHel nocnegHnx 3 AHen, a 4pyron ¢ UCNOfb30BaHUEM MNKa UK
BnaguHbl nocnegHmnx 10 gHen.

* OmcnexusaHue RS| (MHOekc omHocumersnbHOU curibl).

Mbl 3gecb ucnone3oBanu RSI Yanngepa ons onpegeneHns nepekynieH n oCcTn unum nepe
npegaHHoOCTU pbiHKa. Korga 9-aHeBHbI RSI nogHMmaeTcs Bbilwe 75 unv onyckaeTcs Huke
25 1 pbIHOK 3aKpblBaeTCs B HanpaBfeHUM NPOTUBOMNOSIOXHOM HanpaBfeHUIO HaLLen
TOProBfn, Mbl BIXOAUM Ha OTKPbLITUKM crieaytowero aHa. Maesa 3aknioyaeTcst B TOM, YTOObI
BbINTU C BCE €LLIE CUIMBHOIO PbiHKA BMECTO TOr0, YTOOLI XXAaTb CEPLE3HON KOPPEKLMMN.



KrniouyeBow pa3BopoT.

3 pasnuyHbIX ouryp, KOTopble JOMKHbI CUTHANM3NpoBaTh O TOYKaxX MOBOPOTA PbIHKOB,
BEPOSATHO, HanMbonee LWNPOKO N3BECTHLIM ABMSAETCA KItoueBon pa3BopoT. OCHOBHLIM
onpeaeneHneM KnyeBoro passopoTa (4ns Bbixoda U3 ANMHHOW NO3Mumn) siIBRsieTCA
HOBbIN PbIHOYHbIN MUK, 32 KOTOPbIM CrieAyeT MOHMKEHME LiEHbI 3aKPbITUSA MO OTHOLUEHWMIO K
3aKpbITUIO NpeabiayLiero AHd. [1ns Hawero Tecta Mbl ONpeaenunn KninyYeBon pasBopoT
Kak HOBbIV NMuK 3a nocnegHue 10 gHen, 3a KOTOPbLIM CneayeT 3aKkpbITUE HUXKE 3aKpbITUS
npeabiaywiero aHA. KnoyeBon pas3sopoT ANs BbIXo4a U3 KOPOTKOM NO3nLmn
onpegensieTcs kak HoBas BnaguHa nocneaHnx 10 gHen, 3a KOTOpPoW cnefyeT 3akpbiTue
BblLLE 3aKpbITUSA Npeablaywero aHda. (CMoTpuTe pucyHok 3-14.)

Cnepsilume ocTaHOBKMU

Puck Ha OTKpbITOM TOpProere MOXeT onpeaenartbca AByMsa cnocobamu. ICXoaHbIn pUck -
3TO Pa3HOCTb MEXAY LEHOM NPU BXOXAEHUN HA PbIHOK U OCTAHOBKOW KOHTPONSA PUCKOB.
BanaHcoBbIN PUCK - 3TO pa3HOCTb MEXAY PbIHOYHOW LLEHOW OTKPbITON NO3ULUKU U LIEHON,
ANKTYyEeMOW Ballen cTpaTterven Bolxoga. bonbWMHCTBO cnefyowmnx 3a TpeH40M
Pa3BOPOTHbLIX BbIXOAOB, TAKMX Kak BbIXO4bl HALLEN 3TafloHHOW CUCTEMbI, HAXOAATCA gane-
KO OT pblHKa, Aenas puck Ha OTKPbITbIX NO3MLUMAX 3HaYNTENbHLIM. BanaHCcoBbIN pUCK yBe-
nYMBaETCs, Koraa TOProensi NPOMCXOANT Ha NopTdene pbIHKOB. JTO YTBEPXKAEHME
MOXeT BbITb OCMOPEHO TeM, YTO BanaHCOBbLIN PUCK SABMSETCA "NPUATHON Npobremon”,
NOTOMY YTO OH YBENMYMBAETCHA Ha NPUBLINbHBIX NO3nuMsax. Ho noTepu ectb notepy,
HEe3aBMUCKMMO OT TOro, BO3HUKAOT N OHU Ha NuKe BanaHca Ballero cyeta unu Het. I B
TOM, U B 4pYroM Criy4yae AeHbrn nponagaroT C Ballero cyeTa.

OaHMM 13 NPOCTbIX CNOCOBOB KOHTPOSISI PUCKOB TAaKOro poaa SBMsieTCs pa3MeLleHme
OCTaHOBKM no3aaun Toproenn. OCTaHOBKa MOXET BbIYUCIIATLCS HECKONbKMMU cnocobamu,
HO N4 Hallero Tecta Mbl Bblbpanu oMKCMpoBaHHYIO 4OMNIapoBY0 OCTAHOBKY, BblUUCIIse-
MYO U3 CaMOro BbICOKOIO Ui HU3KOMO 3aKpbITUA B HanpaBneHun Toproenu. Mel TecTupo-
Banu crneasawme octaHosku B $500 n $1000.

Korga Bbl CMOTpUTE Ha pe3ynbTaThl TakMX BbIXO40B, 00OpaTtuTe BHUMAHME Ha TO,4YTO
MPOLEHT BbIUIPbILLEN 3HAYMUTENBHO Bbille, YEM TOT, KOTOPbIA MOXHO YBUOETb Y
ocTanbHbIX TecToB. OGBbACHEHME: KOrAa PbIHOK KOPPEKTUPYETCH, TOProBns 3aKpbiBaeTcs
npexae, 4Yem nosiydaet BO3MOXHOCTb CTaTb YObITOMHOW. [1naTon 3a aTo ABNdeTCs To, YTO
Takne OCTaHOBKW OTpULATESNTbHO BO3OEMNCTBYIOT HA COBOKYMHbIE JOXOAbI, TaK Kak
HeKoTopble NO3n Lmu ByayT 3aKpbITbl CIIMLLKOM Aareko OT TOYKU SJOCTUXKEHUS UX
MaKCMMarbHOro noTeHumnansHoro goxoga. NMpn Npounx paBHbIX, HAM HPaABUTCS
NCnonb30BaHMe crnegsLmx oCTaHOBOK, OCOBEHHO B COMETaHUM C APYrMM TUNOM BbIXO40B.
OHun npegnaratoT OTHOCUTENBHO YCTOMYMBLIN CNocob 3awwmnTbl Agoxoaos. Cnegsaume
OCTaHOBKM ByayT TakKe NPMBOANTL K NOHMXEHUIO HENOCTOSIHCTBA TOProBbIX Pe3ynbTaTos,
n3MepsieMblX CTaHOAPTHbIM OTKNOHEHNEM. YeM MeHbLle CTaHA4apTHOE OTKITOHEHNE
TOproe, Tem bonee rnagkasa Kpueasi cyeTa.
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BonatunbHOCTbL

Bbixof ¢ pblHKa NPOMCXOANUT Ha NPOPbLIBE BONATUIBLHOCTM NPOTUB HanpaBneHns TpeHaa.
Mbl ncrnonb3osanu )00 NPoLEHTOB NATUAHEBHOIO CPeAHEro UCTUHHOMO AnanasoHa ans

onpepneneHna Hallmx CUrHarioB Bbixoaa. 3 ocHOBHOW Teopun cnengyet, 4ToO USMeHeHune
TpeHaa 4aCcTto CUrHann3npyeTca 3Ha4unTelibHbIM, nponsoweaunm B oAnH AeHb LeHOBbIM

AOBWWXeHnem B NMpoTUBOINOJIOXKHOM HamnpaBliEHUN.



MeAaneHHbIN CTOXaCTUYECKUU OCLUNIIATOP

TecT cTOXacTU4eCcKoro ocUMNNATopa Mbl yNpoCTUIM Kak TONbKo cMornn. Mbl BbIXOAMM U3
ANMHHOM no3nuuu, korga %K nepecekaeT ceepxy BHU3 %D, 1 BbIXOAUM U3 KOPOTKOM
nosunumm, korga %K nepecekaet cHuay Beepx %D. Mbl ncnonb3osanu 14-aHeBHbIN
MeAJSIEHHbIN CTOXaCTUYECKNUN OCLMITNATOP. ATO A0SMKHO HAC BbIBECTU C PbIHKA, KOraa OH
Ha4yMHaeT KOPPEKTMPOBATLCH UMN MEHATb HanpaBsfeHue.

Llenn noxopa

MHorve apryMeHTbl B NOMb3y Crieasmnx 0CTaHOBOK OTHOCSTCS U K Liensm Joxoaa.
Mony4yeHune goxoaa Ha 3ajaHHOM KONMYECTBE A0MMapoB AacT ahdeKT crnaxnBaHms Kpu-
BOW TOProBoro cyeta. TeopeTnyecku, 6onbLume AOX04bl, KOTopble ByayT ynyckaTbcsi Bpe-
MS1 OT BPEMEHMU, KOMNEHCUPYHOTCSH COXPAHEHMEM HEKOTOPOW YacTu JOXOAO0B Ha KaXxaomn
TOproerne.

CnyyauHble BbIXxoAbl

Korga mbl TecTpoBanu BXOXAEHUS, Mbl OBHaPYXunnu, 4To 60MNbLUMHCTBO NOMYNSIPHbIX
MeTOA0B BXOXAeHUS acpdpeKkTUBHO He Bonee, YeM criydarHbl BbIDOP TOYEK BXOXOEHMS.
Mbl nogymanu, 4to 6bino 661 UHTEPECHO NonpoboBaTb NPOTECTUPOBATL CllyYalHbIe BbIXO-
Abl. B aTOM TecTe Haw cny4vanHbiv Bbixo noabupaeTcs B ABa atana. CHavana
BblbupaeTcsa cnyyarHoe umicrno mexay 5 n 20 ana onpeaeneHns MMHUManbHOro
KonuyecTBa AHEN, B TEYEHME KOTOPbIX TOProsnis 0yaeT oTkpbiToW. 1o npowecTeum
MMWHUManbHOrO KONM4YeCcTBa AHEN, NEPBOE 3aKpbITME NPOTMUB HanpaBfeHnsa TpeHaa
3acTaBuT Hac BbINTU U3 TOProB-

1N Ha OTKPbITUK cneaytowero gHsa. (HecmoTpsa Ha TO, YTO MMHMMAaNbHOE KONMYECTBO OHEN
BblbupaeTcs criydariHbiM 06pa3oMm, B CTpaTermo BKAKOYEH 3NIEMEHT CnefoBaHus 3a TPEH-
aom.) Kak Buante, peaynbTaTtbl HE CIIMLLKOM PasnTeNibHO OTNMYAOTCA OT pe3ynbTaToB OC-
TanbHbIX TECTOB, OAHAKO, ecnn Bbl Mbl NpoAenany TbiCAYy CryYanHbIX TECTOB, Mbl MOTIN
Obl NPMIATK K yXKacarowwmnm pesynbTatam. (CmoTpuTe pucyHok 3-14.)

BbiBOAbI

B TO Bpemsi, kak OCHOBHOWM 3agaden 3Toro pasgena 6b110 npogeMoHCTpoBaTb Npouenypbl
TECTUPOBaHUS, a He onpeaesieHHOe CpaBHEHUE BbIXOAOB, HEKOTOPbIE HabtoaeHUs
HensbexHbl. B TO Bpems, Kak BbIXOA4bl NOKa3anu O4eHb pasHble pe3ynbTaTtbl, HA O4VH U3
HUX HE yry4lumnn 3TanoHHy cuctemy. Hke npuseneHbl HEKOTOPbIE NpeaBapuTerbHbIE
3aKMYeHNS:

1. TecTupyinTte oTAENBbHO CTpaTEMN BXOXOEHUN U BbIXOA0B NpeXae, YEM UHTerpupyeTe
nx B cuctemy. Ecnm 6bl Mbl NPOTECTUPOBANN HALUN BXOXAEHUS NO CKONb3ALWMM CPEOHUM
C BbIXx0o4amMu nNpuv NOMOLLM CTOXaCTUYECKOro OCLMINSATOPA, Mbl MOMIN Obl 3aKMOYUTb, YTO
CKOnb3sLme cpeHe HEBbITOAHbI.

2. Bbeibop cTpaTterum Bbixoga MOXeT oka3aTb OFPOMHOE BINSAHWE Ha NPUOLINBHOCTb
CUCTEMbI BXOXOEHUA.

3. Bbixog, ¢ HanbonbLIMM NPOLEHTOM BbIUIPbILLHbLIX TOProB HeObA3aTeNbHO ABNSeTCS
Hanbonee NPUBLINBHBLIM.



4. BxoxgeHusa onpeaensatoT AnanasoH NpubbiibHOCTH, a BbIXOAbl OTBEYAOT 38 KOHEYHbIN
pesynbTar.

5. Cnepgawme octaHOBKM JatoT 60MbLINA NPOLEHT BbIUMPbILLEN.

MOMHWTE, YTO NPOLIEHT BbIUIPbILLEN N OTHOLLEHWE CpeaHero 4oxo4a K CpeaHUM noTepsm
ABNAOTCA BaXXHbIMW 3rieMeHTamMn hopmynbl BEPOATHOCTM NpoBana. Ecnun mbl cMoxem
obpatntb 06a aTUX KpUTEPUS B CBOKO MOSb3Y, TO Mbl C BoMbLUEN BEPOATHOCTLIO
AOCTUTHEM HaLUMX TOProBbIX Lenemn.

Mbl yBEpEHBI, YTO, €CN Bbl BHUMATESNbHO U3y4nTe TeCTOBble AaHHble, TO NnpuaeTe K
BGonee 3HauYNTENbHbLIM 3aKNYeHNsIM. Mbl 3aTPOHYNM TOMBKO NOBEPXHOCTb NPOGEMbI, KO-
TOopas 3acnyxunBaeT AanbHenwero n3y4eHus 1 BHUMaHus.

TecTnpoBaHMe oCTaHOBOK

Mbl yBUAENW, YTO HE3ABMCUMOE TECTUPOBAHNE PbIHOYHBIX BXOXAEHUIN OTHOCUTENBHO
NpoCTO, B TO BPEMS Kak TECTUPOBaHNE BbIXOJ0B Goree CroXHbI npolecc, BeposiTHo,
Hanbonee 3HaYMTENbHBLIM Pe3ynbTaToM NPeablayLEero TeCTMPOBaHUS BbIXOA0B ObINO TO,
YTO crieAsilne OCTAHOBKM CYLLIECTBEHHO MOBLILLIAKT NPOLIEHT BbIUIPbILLEN,

OCHOBHOE pasnuume mexay BbIXoAamu, KOTopble Mbl TECTMPOBAanM paHblLe, U ocTa-
HOBKaMM MoTepb, KOTOpble Mbl ByAeM TECTUPOBATL B 3TOM pasfere, COCTOUT B TOM, YTO
BbIXOAbl 3ayMbIBanu1Cb ANs NOMy4YeHnss 4OXOA0B, a OCTaHOBKM 3a4yMbIBanvch B
OCHOBHOM .11 KOHTPONS puckoB. Ho, kak Bbl 3aMeTUTE, BO MHOMUX CINyYasix rpaHuLbl
MeXay 3TUMU MOHATMAMM ObiBatoT pasMbliThl. HacToswas uens o6omnx Habopos TecToB
3aKn4aeTcs B TOM, YTOObl YBUAETb, HACKONbKO 3PEKTUBHBI pa3fnMyHble OCTAHOBKM U
BbIXO[bl B KAYECTBE COCTABMSALLMX MPOCTON CUCTEMbI CrieqoBaHUs 3a TpeHaoM. Tak xe,
Kak 1 Mbl, Bbl OyaeTe yauBneHbl HEKOTOPbIMM HaWMMK pe3yrbTaTamMu-

MeTononorus

Tak Kak OCTaHOBKM ABNAOTCS OPMON BbIXOAOB, HE UMEET CMbICIa U3MEHATb HaLLK
MeToAbl, U Mbl ByAeM UCNONb30BaTh Te e Npoueaypbl TECTUPOBAHUS, KOTOPbIMMA
nonb3oBanuchb B nNpeablayliem pasgene. [1nsa Hawen aTanoHHOW CUCTEMbI Mbl
ncnonb3oBann MeTo nepeceyveHunst AByX ckonb3sawmx cpegHux (5/10, 5/20, 5/30, 5/40).
BxoxgeHus 1 BbIxoabl NPON3BOAATCA TONbKO HA NepeceyeHunsx. ATo 0bopoTHas cuctema:
Ha OTKPbITUK, CNeayLWUM 3a NepeceyeHNEM CKOMb3ALWNX CPpeaHNX, Mbl 3aKPOEM
CYLLECTBYIOLLYIO MO3ULNIO U HEMEANEHHO UHULMMPYEM CreayoLLyio TOProBro B
NPOTMBONOSIOXXHOM HanpasneHnn. O4HOM U3 BaXKHbIX NPUYMH ANS BbiOGOpa Takomn
0BOPOTHOWN CUCTEM bl ABNSAETCS TO, YTO TOYKM BXOXAEHUST (DUKCUPOBAHbI U HE
N3MEHSIOTCS B 3aBUCMMOCTM OT BbIXOA0B. TakMm o6pa3om, 3TO NO3BOSUT HAM
e4MHO00pa3HO CpaBHUBATb, KaK Pa3finyHble OCTAaHOBKM N BbIXOAbl BAINSAKOT Ha
pesynbTathbl.

AHanornMyHo npeapbiayLmMmMm TeCTam HEKOTOPbIE HALLM OCTaHOBKWN He ByayT BKNHOYATLCA
nepen pasBopoTOM MO3ULMK, BbI3BaHHbIM NEpecevYeHneM CKONb3ALWmnX cpeaHnx. B 3asu-
CMMOCTU OT NPUPOAbI OCTAHOBKWU, 3TO MOXET ObiTb CYLLECTBEHHO UNN HECYLLLECTBEHHO, HO
B Nt0OOM crnyyae HensbexHo.

Mepwuopg TectnpoBanHus ¢ sHeaps 1986 no aekabpb 1990. Bce BxoxaeHns npon3sogunnch
Ha OTKPbITUWN OHS, CreayloLero 3a nepeceyeHnemM CKonb3awmx cpegHux. MNMpockanb-
3blBaHWSI 1 KOMUCCUOHHbIE Obinv yCTaHOBMEHbI PaBHbIMU HYMO. PbIHKM OCTanuck Te xe,



YTO M paHee: HeMeLKas Mapka, 3051070, coeBble 6006bl, kadHavenckme oba3aTenbCcTBa U
cblpasi He(pTb.

AHanu3 pe3ynbTaToB TECTMPOBAHNSA OCTAHOBOK NOABEPXKEH TEM XKE OrpaHUYEHNsIM, YTO U
aHanu3 TecTMpoBaHns 0ObIYHbIX BbIXOAOB. [1poueHTbl Bbinrpbiwen 6yayT Hekum obpasom
MEHATLCHA, HO B OCHOBHOM OyayT onpenenaTbCca BbiOpaHHON HamMu cTpaTermemn BXox-
AeHnn. CnepoBaTtenbHO, Mbl MOXEM MPUATU TOMBKO K OrpaHUYEHHbIM 3aKMioYeHUAM O
BNUSAHMM OCTAHOBOK Ha MPOLEHT Bbinrpbiwen. Mbl BbIHY>XAEHbI ONMPaTbCs HA COBOKYMHbIN
poxop, Kak Ha Hambonee 6ecnpuCTpacTHYHO U TOYHYIO MepPY pasnnyHbIX METOL40B OCTaHo-
BOK. Kak Mbl nogyepkmMBanu paHee, COBOKYMHbINA 4OX04 HAaX04MTCS Aaneko BHU3Y Crnvcka
CTaTUCTUYECKUX NapaMeTpOoB, KOTOPbIE HY>XHO OTCMEeXnBaTb Npu TECTUPOBAHUM LLenom
CUCTEMbI, HO B 39TOM Crly4ae OH SIBNAETCA Ny4dllen U3 AOCTYMNHbIX Ham Mep.

Mbl ynomMsiHeM eLle 0aHY BO3MOXHOCTb cpaBHEHUSA 3dEKTUBHOCTM OCTaHOBOK. Oc-
TAHOBKM KOHTPOSS PUCKOB NMpu NpaBuiibHOM MCMNOMNb30BaHNN JOITKHbI NOHU3UTL YObITKMN.
3a aTMmMm cTouT nocneanTb, ecnu Bbl BygeTe npoBoANTb NOAOOHOE TECTUPOBaHUE
CaMOCTOATESbHO.

OcTaHOBKM HavyanbHOro PUCKa

Mbl crpynnupoBann oCTaHOBKMK, KOTOPble COBMpanucb TeCTUPOBATL MO TPEM OCHOBHbLIM
KaTeropmsiM: OCTaHOBKM Ha4yarbHOro pucka, 6e3ybbITOYHbIE OCTAHOBKU U crneadime
ocTtaHoBku. OCTaHOBKa HayanbHOro pucka MOXeT BbITb onpeaeneHa kak OCTaHOBKa, KO-
TOpas HEKOTOPbIM 06pPa3oM OrpaHMYMBaET NOTEPU, KOTOPbIE TOPrOBAs MOXET HAKONUTL C
MOMeHTa BXOoxaeHus. Korga Toproensi HeMeLeHHO HaunHaeT ABUraTbCs NPoTMB Hac, OC-
TaHOBKAa HavarbHOro pucka obbli4HO cpabaTtbiBaeT 4o nboro apyroro Beixoga. OTo Bawl
cambI npocTon "stop-loss”. Mbl TecTupoBanu Tpu Tvna OCTAaHOBOK, KOTOPbIE MOXHO Kfac-
cMdumLmMpoBaTb Kak OCTAHOBKN Ha4arbHOro pucka.

D,O.ﬂ.ﬂapOBble OCTaAHOBKM.

[MepBOW Ha4YanNbHOM OCTaHOBKOW, KOTOPYIO Mbl paccMOTpuM, ByaeT npocTtas gonnaposas
ocTaHoBka. Korga Toproens yxoauT NPOTUB HAC Ha 3a4aHHOE KONMYECTBO 4ONNapoB
(oTMepsieMoe OT TOUKM BXOXOEHUS), Mbl HEMEASIEHHO BbIXOAUM C pbiHKa. OcTaHOBKa Aen-
CTBYET, NOKa OHa He BKMNIOYNTCS UM NoKa no3numusa He 3akpoeTcd. Mbl TecTMpoBanm
yeTblpe Aonnaposbix 3HadeHus: $500, $1000, $1500 n $2000. OyeBUAHO, 3TN YMCNa He
OXBaTbIBaOT BCE BO3MOXHOCTMW, HO OHW JaAyT HaMm npeacTtasneHne o6 obuien
achbekTMBHOCTN 3TOro MeToaa. B HekoTopom cmbicne BblIOpaHHbIE HAMW CYyMMb
cybbekTnBHbl. OgHaKO B NpeabiayeM TeCTUPOBAHUN Mbl OGHAPYXWUN, YTO OCTAHOBKM
o6nuxke $500 3HAUNTENBHO CHXKAMOT MNPOLIEHT BbIUIpbILLEN, a ocTaHoBkM 6onee $2000
AatoT B pesynbTtaTte 6onbline yobITKu.

ByabTe OCTOPOXHbI C Ype3MEPHOM TOYHOCTLIO BbIDOPaAonnapoBbiX OCTAHOBOK. Ecnn
$781.25 nyuwwe Bcero paboTaeT Ha kasHayelckux obsasaTtenscreax u $425 paboTaeT nyy-
LLe BCero Ha coeBblx 606ax, TO 3TO BbI3bIBAET UCKYLLUEHNE HANUTK "oNTUMarnbHyK" ocTa-
HOBKY ANSA KaX40ro pbliHKa. 3HAaYNTENBHO fyYlle HaNnTWU KPyrioe YMcno, ¢ KOTOpbIM Bbl Obl
cebsa yyBcTBOBANM KOM(OPTHO, U UCNONBL30BaTh OAHY U Ty Xe AONSapoBYy0 OCTAHOBKY Ha
BCEX PbIHKaX.



Moppepxka/ConpoTuBneHue.

MHorune Tpenaepbl HEKOMGOPTHO cebs YyBCTBYIOT C NPOCTON LOMNNIAapOBOM OCTAaHOBKOW,
NOTOMY YTO MOHUMAIOT, YTO OHa He pearnpyeT Ha KOHKPETHbIA PbIHOK UMW HeJaBHUE
PbIHOYHbIE N3MEHeHUs. BepoaTHO, Hanbornee pacnpoCcTpaHeHHOW anbTepHaTneon byaeT
pa3smellaTb OCTAHOBKY Ha NMKe Unu BnaguHe HegaBHero konebaHus, nogpasymeBasi, YTo
9TWN TOYKWN CTAHYT BaXXHbIMU YPOBHAMW NOAOEPXKKN U cCONPOTUBNEHUS. Mbl ncnons3oBanu
NUKN 1 BNaguHbl konedaHnn 3a 6nvkanwmne 20 gHen nepen HawnuMmn BXOXKAEHNAMMU.

Be3noxoaHbIN BbIXoA.

Mbl TECTMpPOBanu 3TOT METO M3-3a OT3bIBOB, KOTOPbIE Mbl YACTO CribiLlanu OT OMbITHbIX
TpengepoB. OHM 3aMeTUNN, YTO NyYLUMe TOPrM CTAHOBATCS NPUObLINBHLIMU NPaKTUYECKN
cpasy. Ecnu 310 npaBga, To 04eBUAHBIM CNOCOBOM yCTpaHUTb 6OMBLLUMHCTBO NPOUT-
PbILWHBIX TOPros ByaeT TeCTUpOBaAHNE KaXK4oM NO3NLUKN Ha NPUOBLINBHOCTL B TeYeHue
3a4aHHOro KonmyecTBa AHEN nocne BXoxaeHus. B Hawem TecTMpoBaHun Mbl UCNONb30Ba-
nm 1, 51 10 gHen. Ecnun nocne 3agaHHOro KONMYecTBa AHEN AoXoA4a HeT, Toproens oyaer
3aKpblTa Ha OTKPbLITUKM cnegytowero AHA. Ecnn Toprosns npubbinbHa, To en byaeT
NO3BOJSIEHO NPOAOIIKATLCA A0 HOPMarbHOMo 3aBepLueHns. Ha camom gene 3T1o He
OCTaHOBKa Ha4yaribHOro pucka, Ho OHa fny4lle Bcero NoaxoauMT MMEHHO Nof 3Ty
Krnaccmukaumio.

Be3ybbITOYHbLIE OCTAaHOBKMU

Be3y6bIToOUHbIE OCTAHOBKMN ONPeAenstoTCsl Kak OCTaHOBKU, KOTOpble pasmeLLarTcst 6rn3ko
K TOUYKE BXOXOEHWS B TOProBIio, Koraa AOCTUrHYTO onpeaerieHHoe KoNMYecTBO AoXoaa.
OueBnaHas 3agava Tako OCTAHOBKM COCTOMT B NpeaoTBpaLLeHnM nepexona pasyMHOro
aoxona B notepu. B coBpemeHHol nutepaType Mbl BUAENN HECKOSBKO HEraTUBHbIX
KOMMEeHTapueB, KacaBLUNXCS 6e3yObITOYHbIX OCTAHOBOK, B OCHOBHOM CCbIfTaBLUMXCS Ha TO,
YTO OHU NPEXOEBPEMEHHO BbIBOAAT M3 NOTEHLUMANBHO XOPOLLMX NO3uLMiA. B Hawem
TECTUPOBaAHUN Mbl YCTaHOBUM 6e3yBObITOMHbIE OCTAHOBKM Ha ypoBHsIX Aoxoda $500, $
1000, $1500 n $2000.

Cnepsilume octTaHOBKMU

Cnepsdwme oCTaHOBKM - 3TO OCTaHOBKM, KOTOpblE nocneaoBaTeribHO NepecyHnTbiBaroTCA
nocne AOCTUXKEHUSI HEKMX JTOTMYHbBIX LLeHOBbIX ToYek. OHK MOTYT CIyXuUTb B Ka4eCTBe
OCTaHOBOK Ha4alribHOro pucka uimn BbixogoB nony4vyeHna goxoaa, nimn obounx BmecTe.

ﬂonnapOBoe oTCcnexuBaHume OT 3aKpbITUA

OHO BbIYMCNAET TOYKY OCTAaHOBKM C CAMOr0 BbICOKOIO MMM CaMOTro HU3KOMO 3aKpbITUS B
HanpasneHun Toprosnu. OcTaHoBKa He 3afaeTcs, Nnoka No3uumsa NPUHOCUT NPUOLINb B
pa3mepe octaHoBKWU. Mbl pasmewianu octaHoBku $500, $1000, $1500 n $2000.



.D,onnapOBoe oTclnexunBaHue OoT NUKa unn BnagunHbI

OHO BbIYMCNSET TOYKY OCTAaHOBKM C BbICOYaMLLIEro nvka Unm caMmoi HU3KOWM BnafmHbl,
[AOCTUrHYTOM Mo xody Toproenu. C TOYkM 3peHns aoxoaa, korga AOCTUTHYT MUK, HeKoTopast
yacTb AOXO4a AOSKHA GbiTh 3aluuLeHa pasMeLLleHnemM ocTaHoBKU. JlioGble noTepu no
Toproene 6yaQyT orpaHUyYeHbl Pa3HOCTbI0 MeXy MUKOM UK BNaauMHOW TOProBnv u
cneasuern ocTaHOBKOW. OTa OCTaHOBKa HaYMHAET CNeauTb HEMEANEHHO U CNYXUT B
KayecTBe OCTaHOBKM Ha4YanbHOro pUcka, paBHO Kak 1 criefsiuein octaHoBKOW. Mbl
pasmeluanu octaHoBku $500, $ 1000, $ 1500 n $2000. (CmoTpuTe pucyHok 3-15.)

BbiBOAbI

1. H1 ogHa 13 NpoTecTMpoBaHHbLIX OCTAHOBOK HE yNy4dlumsa 3TanoHHbIX pe3ynbTaToB.

2. bnnskne ocTaHOBKM NOHMXaNM NPOLIEHT BbIMIPbILLEN, B TO BpeMs kak bonee ganekue
OCTaHOBKM MOBbILLANW NPOLEHT BbIUIPbILLEN.

3. Kak npaBunno, oCTaHOBKM C MEHbLUMM A0S1apOBbIM PUCKOM, KOTOPbIE pa3MeLlanmnch
CMMLIKOM Onn3KO MNn 3akpbiBanu TOProBrto CAMLLKOM paHO, Obinn MeHee yCneLlHbl, YeM
OCTaHOBKM, MNO3BOSISABLUME TOPram NOSIHOCTbIO Pa3BUTbLCS.

4. MNocpeacTBeHHasi NPOM3BOANTENBHOCTL Habnganack ¢ NPMGNMKEHNEM OCTAHOBOK U
NPOU3BOAMTENBHOCTb yryyllanach nNpu paclmpeHm octaHoBok. Korga octaHOBKM
CTAHOBATCA CIIULLIKOM BOMNbLUMMM, YNYYLIEHUSA NpeKpaLLatoTCs.

5. Mocne Toro, Kak Mbl N03abOTUNNCL O HAYanNbHOM PUCKE, NPOCTbIE 4OSNapoBble OC-
TaAHOBKW paboTaloT Tak Xe, Kak Tak Ha3bliBaeMble FIOrMyHblE OCTAHOBKU. OTO, BEPOSITHO,
TaKke BEPHO AN OCTAaHOBOK, UCMOMb3yeMbIX B KA4€CTBE BbIXOLOB MONyYEHUss 4OXOO0B.
Camble BbICOKME 3HAYEHMSA COBOKYMHOroO [OX0A4a Obinn NonyyYeHbl Npy NCNONb30BaHNN
cnegswmx OCTaHOBOK, CUMbHO YAANeHHbIX OT TEKYLLMX LIEeH, HO Mbl AyMaeM, 4YTo Ha
npakTuke criefoBaTth Takon cucteme byaet TpyaHo. OgHako MHOrMe ycnelHble TOproBble
KOHCYINbTaHTbl MCMOMb3YKT 3TOT NOAX0A,.

6. be3ybbITOUYHbIE OCTAHOBKM paboTaloT UCKITHOYMTENBHO XOPOLLO.

Mbl Bcerga yTBepxxaanu, YTo BbIXO4bl C pblHKA 3HAYNTENbHO BaXKHEE BXOXAeHUN. Mbl
YyBUOENN, KaK NU3MEHEHNE BbIXOL0B MPOCTON CUCTEMbI CNIE40BaHUA 32 TPEHAOM MOXET
CYyLLIECTBEHHO M3MEHUTb TOProBble pe3ynbTaTthl. Hawwm TecTbl Nnokasanu BO34eNCTBME pas-
NUYHBIX BbIXOAOB, HEKOTOPbIE U3 KOTOPbIX MOHMXXAKT PUCK, APYrMe NOBAT LOXOA, a TPETbU
AenaroT 1 To, 1 apyroe.
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W TOProBou CUCTEMbI

Co3paHune npocto

B aTtom pa3gene Mbl CO6I/IpaeMCFI npegnoXmTb XPOHOIOINO pa3BUTUA N TeCTUpoBaHUA

, HauMHas c Bblbopa NoaxoasALLero

N TOProBOW cUCTEMBI
pasmMepa cyeTa, 3akaH4MBasi BbIDOPOM nopTdenst Ans TOProenu, yCTaHOBKM KOHTPOMSA
PUCKOB 1 COBCTBEHHO MNOCTPOEHMEM CUCTEMbI. Mbl Pa3bsCHUM NPUYNHBI KaXXO0ro

, HO 9P PEeKTMBHO

o

npocTo

peLweHna, KoTopble 6y,1:|,eM NnpUHMMaTb B npoLecce aTon pa6OTbI. Mel BepuM B NpocCThble
CuUcCTeMbl 1 B NPOCTbIE MnMpouenypbl TECTUPOBAHUA, N TTOSTOMY He 6y,ue|v| NPUMEHATb

, YTO Hallewn uesibio B 3TOM

CITOXXHYIKO TEXHUKY ONTUMU3aLINN. Mbl XoTm NoAYEepPKHYTb

pasgene ABnsgeTcs NPOCTO AeMOHCTpaLUus npoLleayp NOCTPOEHUs U TECTUPOBAHMUSA

cuctembl. Cucrema, nonyyvyeHHad B pe3ysibtate, CoBepLueHHO Heobs3aTenbHO ABNsSIeTCA



CUCTEMOW, KOTOPYIO Mbl Bbl pekomeHaoBanu. Mbl He fenaem HUKakux 3asiBrieHuin unm
4ero-To Nogo6HOro OTHOCUTENBHO NPON3BOANTENBHOCTU CUCTEMbI B OyAyLLEM.

3apayum ToproBon CUCTEMbI

Hawwm nepBbie TpeboBaHNA COCTOAT B TOM, YTO CMCTEMA A0STKHA BbITb MeXaHN4YeCKON,
NPOCTOM B CMbICNE NOAAEPXKKU, U HE A0SDKHA NOPTUTL XN3Hb Tpengepy. Nog npoctoTon
NnoaaepXKn Mbl NoApasyMeBaeM, YTo Tpernaep He AOMMKEH ObiTb NPUKNEEHHbIM K KOTU-
POBOYHOM MALLMHE LEenNbIN AeHb U AOSHKEH UMETb BO3MOXHOCTb COBEPLLUEHHO
0cB060ANTLCS OT KOTUPOBOK pearibHOro BPEMEHU, ECINM OH TOro NoXenaeT. 3To Takke
O3Ha4aeT, YTo BCe HeOOXoauMbIe BblMMCIEHNST MOTYT BbITb NpoAenaHb! (Mpy NOMOLLM
Hagnexawero nporpaMMHoOro obecneyeHmnst) B Te4EHNE HECKOSbKMUX MUHYT B A€Hb, U BCE
3aKasbl MOTyT ObITb BBEEHbI 3a OAMH NpUeM pa3s B AeHb, NpeanodTutTensHee nepes
OTKPbITUEM. YPOBEHb aKTUBHOCTU CUCTEMBI (TO, YTO Mbl Ha3biBaem "warom") gOrmKeH ObiTb
AO0CTaTOYHO HU3KUM, YTOBbI Tpenaep, 3aHATbIN HENOSHBLIN paboynii AeHb, YyBCTBOBAI
cebs KOMGOPTHO 1 NMEN OLLYLLIEHNE KOHTPOMSA Hag CUTyaumen.

OueBunaHO, CMOXHO NIaHMpPoBaTh OTHOLLEHMM OTAa4uM Ans nobon cxeMbl UHBECTULMI (3TO
OTHOCUTCS U K CUCTEME (PbOYEPCHON TOProBIM), HO BO3MOXXHOCTb OTAA4M A0SKHA ObITb
consmepuma ¢ ypoBHeM pucka. Mbl Obl XoTenu BUAETb Halle TeCTUpPOBaHUEe nokasbl-
BalLLMM rogoBoe OTHOLLEHME oTAa4um no KpanHen mepe Ha yposHe oT 20 go 30
NpoueHTOB. Takke BaXXHO MMETb MPOLIEHT BbIUrpbILLEN MO MeHbLUEN Mepe 40 NPOLEHTOB,
a OTHOLLEHME CPeaHMX BbIUIPbILLEN/NOTEPD HE MEHbLUE 2:1, YTO AacT Ham
CTaTUCTMYECKYI0 BEPOATHOCTL NpoBarna, 6nu3kyto K Hysrto. Mbl 6bl XOoTenu orpaHnynTb
Hawn NoTeHumManbHble YObITKA OT BEPLUMHBI K BnagmHe 40 npoueHTaMm unm OKorso TOro.
Ecnu Takne ybbITKM KaXXyTCS BbICOKMMU, CBEPbTECH C 3aNUCSAMN HECKOSBbKUX YCMELUHbIX
KOHCYNbTaHTOB NO TOBApHOM Toproere. HecMoTps Ha TO, YTO OHM NpodeccroHarnbl n
paboTaloT COo 3HaYUTENbHO DONbLUMMKU CHETaMK, YEM CpeaHUI Tpenaep, Bbl OBHapyxuTe,
YTO OYEHb HEMHOIME M3 HUX CMOrNK n3bexatb yobiTkoB B 40-45 npoueHTOB. YuuTbiBas
HeBOoMbLIOW PENTUHT Y4A4YNMBOCTU TPENAEPOB C YHACTUYHOM 3aHATOCTHLIO U OrpaHUYEHHbIN
pa3mep Hawero cyeta, 40 NpoLEHTOB 3BYYMT peanncTu4HO.

Pa3mep cyeTa

Bbi6op pa3mepoB bio4epCHOro TOProBoro cyeTa, 0O4eBMAHO, 3aBUCUT OT TOSLUMHbI
KolLenbKa Tpengepa v ero ncuxonorn4eckon CTOMKOCTU, HO CYLLECTBYIOT rpaHuLbl, HUXe
KOTOpPbIX CTAHOBUTCS TPYAHO paboTtath. Mo Hawemy onbITy, NnogKkpenneHHOMY
OBLMPHBIMK NCCNegoBaHMSAMM B 3TOM 06nacTtun, oTHocuTenbHO HebonbLune cyeTa,
nogpasymesaeTtcs $25000 1 meHee, UMEIOT 3HAYMTENBbHO MEHbLLYIO BEPOATHOCTb yCnexa,
4yeM Gonee KkpynHble cyeTa. Mimes aTo B BUAY, Mbl Bbiopanu $25000 B kayecTBe pasmepa
Haluero cyeTa. [laxxe ¢ TakuM KONMYEeCTBOM CPEACTB 3HaUYNTENbHbIX YObITKOB OyaeT
TPyAHO nsbexatb. [pn Npoynx paBHbIX, YeM BonbLUe cYeT, TeM NPOLLE yaepXaTb
NPOLIEHT YObITKOB HA Manown BefMyYnHe.



MopTtdenb

Bbi6op nopTdensa ans Toproenu - 3To Bceraa cybbekTnBHas 3agada. Mol xotenm 6bl ObITb
yBEPEHbI, YTO NOPTenb AOCTAaTOYHO pa3HoObpaseH N YTO PbIHKM HE HAcToNbKo Bec-
KOHEYHO BONaTUSbHbI, YTO PUCK CTAHOBUTCS HEBO3MOXHO KOHTponupoBaTb. Mbl co3gaem
CUCTEMY C MbICIbIO, YTO €M MOXHO ByaeT 3aHumMaTtbes no 20 MUHYT B A€Hb, a 3TO
NCKIIoYaeT OHEBHYIO TOProBerto. TpyaHO, ecnn He HEBO3MOXHO, TOProBaTb UHAEKCaMU
akumin Ha $25000 cuyeTy 1 He okasaTbCs B CMTyauMu, KOrga OAvH NiOXON PbIHOYHBIN AeHb
coTpeT BonbLUY YacTb HaLero cyeta. Takke NPOCTO ANA NOACTPAaXOBKWU, Mbl XOTeNM Obl
OrpaHNYMUTb MakCMMarnbHbI ypoBeHb pucka 30 npoueHTammn cyeTa.

Mbl 6yaem ToproBaTtb Ha 0ObIMHOM (PMKCMPOBaAHHOM NopTdene U3 NATU PbIHKOB, KaXabln
N3 KOTOPbIX HAXOAUTCA B OTAEMNBbHON pbIHOYHON rpynne. B Bantotax mbl 6yaem Toproeatb
HEeMeLKON MapKon, B LIeHHbIX MeTarnfiax -305I0TOM, B CENIbCKOXO3SNCTBEHHbIX KyNbTypax -
coeBbIMU BOBamMKn 1 B HEPTAHOM KOMMJSIEKCE - CbIpon HedpTbi. Mbl ocTaBum 6e3
BHYMaHWSA rpynnbl NPOAYKTOB MUTAHUSA N TEKCTUMNA MOTOMY YTO M3 BCEX KOMMIEKCOB 3TU
PbIHKK, NO HALLEMY MHEHWUIO, C HanbornbLUen BEPOATHOCTLIO (Ha BTOPOM MeCTe nocne
POHO0BbLIX MHAEKCOB) CTAHOBATCSH NPUYNHON HEOXKMOAHHBIX KPYMHbLIX MNOTEPb.

MporpammHoe ob6ecneyeHne n gaHHbIe

[na TectupoBaHusa Mbl Ucnonb3dyemM asa npoaykra: CompuTrac/SNAP n System Writer
Plus ot Omega Research. B gaHHoM criydyae Mbl ucrionb3osanu System Writer Plus us-3a
HanmMuusa odveHb yaobHoro moayns, HasbiBaemoro Portfolio Analyzer, HanmcaHHoOro n npo-
Aasaemoro Tomom bBeppu. Portfolio Analyzer 6epeT oTaenbHble ¢oainbl, CO34aHHbIE C No-
MoLblo System Writer Plus, n koMBUHUPYET nx, 4ToObI NoKa3aTb pe3yrnbTaTbl TECTUPOBA-
HUSA Ha nopTdene pbIHKOB, BMECTO TONbKO OAHOrO pbiHKa 3a pa3. OH Takke cuntTaeT
AHEBHbIE, MECAYHbIE, KBapTanbHble U rogoBble 6anaHchl, Tak YTO Bbl CMOXETE BUAETb
pes3ynbTaT BO3AENCTBMS M3BMEHEHMUI CUCTEMbI MNN NOpPTdens No BCeMy CNeKTPY PbIHKOB,
Ha KOTopbIX Bbl TOpryete. OH NO3BONSIET BaM TECTMPOBATL Ha nopTdene yobITKN 1
OTHOLLIEHME OTAAa4YUN U HE BHOCUTbL TyAa pe3yrnbTaTbl MO KAXAOMY PbIHKY OS5 NONyYeHns
COBOKYMHOro oT4yeTa. YacTto crniyvyaeTcsi, YTO PbIHOK, KOTOPbIA B COBOKYNHOCTM OBbIYHO
AaeT ybbITKK, CyLecTBEHHO Ao6aBnsieT 04kmM NOPTAENto, NokasbiBad oTaavy C
HeraTMBHOWN Koppensiumen No OTHOLUEHUIO K NPOYUM pPbiHKaM. Ecnun pbIHOK (MNun pbIHKK)
BbIMIPbIBAET B TO BPEMS, KaK OCTallbHbI€ NPOUTPLIBAIOT, 3TO CMAr4aeT obLmne yobITkn n
CrnaXxmBaeT KpMBYHO cdeTa. Ham, Takum ob6pasom, He cnefyeT TPEBOXUTLCS, €CN OOVH
unu gea BblOpaHHbIX HAMU pbiHKA OKa3blBalOTCA B COBOKYMHOCTM NMPOUTPbLILLHbIMUY B
pesynbTaTe Hallero TECTMPOBaHMS, Noka Kpueasa 6anaHca rnagkasa n pesynbTtaTtbl 06LLen
oTAaun gepXxaTcsi Ha OXXNMOAaeMOM YPOBHE.

[ns TectupoBaHusa GyayT MCNOMb30BaHbI LWECTb C MOSIOBUHOW NET AHEBHbIX OaHHbIX,
HaunHasa ¢ 1 aHBaps 1984 n 3akaHymBaga 29 utoHa 1990. Mbl He MOXXeM BO3BpaLLaTbCA
Has3agj elle ganblue 1 NpoaosmkaTbe TECTUPOBATL NOSHbIM NOPTAENb, TaK Kak CbIpOn
HedTbO cTanm ToprosaTb C KoHUa 1983. Mbl o6paTum ocoboe BHMMaHWe Ha roga
1986,1988 1 1989. 310 6GbINN OCOBEHHO TSXKEMbIE rOAbl AN TEX, KTO CrieayeT 3a
TpeHaoM. Ecnn Mbl X nepexxuBem, 3TO NPUAACT HAAEXHOCTM HaLLIe TOProBOW CUCTEME.



nOﬂ,CTpaMBaHVIe noa KpuByro u ontTuMmn3auus

Mbl nogpobHo obcyxaanu 3Ty TeMy paHee, HO, TakK Kak NoACTpavBaHUsA No4 KPUBYHO
Henb3s n3bexartb, He NoOMeLLaeT yNnoMsHyTb 06 3ToM ewle pas. Mbl 6yaem nogctpau-
BaTbCS MO, KPUBYIO B TEXHUYECKNX UCCIEA0BaHUAX U 3HAYEHUSIX HalLMX OCTaHOBOK 0
pa3yMHOW CTEMNEHN.

Mbl He Byaem onTuMU3npoBaTthb, a byaem TeCTUpPOBaTh HaLly CUCTEMY, U, eCrlv OHa He
O6ynet pabotaTtb, Mbl ee Moanduumpyem. Mbl He Byaem TecTnpoBaTb GECKOHEYHbIE
KOMBUHaUUKW 3HA4YEHUI UCCnefoBaHUM U YPOBHEN pUcKa ANA HAXOXAEHUS ONTUMaribHOro
peweHus. Mbl Takke Byaem ncnonb3oBaTb MAEHTUYHbBIE 3HAYEHUS] UCCIIE4OBAHUN U
OCTaHOBOK /19 BCEX PbIHKOB, elle HaJexXHee TakuMm obpas3om rapaHTUpys, YTO Mbl
NPOBOAMM HACTOSbKO Masioe noactpavBaHue rnoa KpUBYH, HACKOSbKO 3TO BO3MOXHO.
Ecnu cuctema pabotaeT Ha 60MbLWIMHCTBE BblOpaHHbLIX HAMU PbIHKOB, U MPOUTPbILLHbIE
PbIHKM CrAaXXnBalT KPUBYHO HALLEro c4eTa, Mbl 3aKI4YMM, YTO caenanuy cpoto paboTty
yAoOBMNeTBOpuUTENbHO. NMOMHUTE: HaM NpUAETCA UMETb AeN0 CPbIHKAaMN N HaLLIMMK
Kowwenskamun. Mbl He OMKHbI BECKOHEYHO NoACTpamBaThCs No4 KpUBYO AN
yAOBMNETBOPEHUS HEHACBLITHOM NOTPEOHOCTM KOMMbIOTEPA K COBEPLUEHCTBOBAHUIO.

KoHTponb pucka

He 6GbIBaeT ycneLwwHom TOproBon CUCTEMbI, KOTOPasi HE MOXET afleKBaTHO KOHTPONMPOBaTb
puck. [lns uenen TecTMpoBaHus Mbl pasgennum pUck Ha ABa Buaa: HavarnbHbIA PUCK,
KOTOPbIN ABNAETCA Pa3HOCTbIO MeXAYy TOYKOW BXOXKAEHUS U 3aLMTHON OCTAaHOBKOM, U
©anaHCcoBbIN PUCK, KOTOPbIV SABMASIETCA PA3HOCTbIO MEXAY MEXPbIHOYHbIM BanaHcoM v
cnegswen OCTaHOBKOW. DT ABe KaTeropmum MoryT ObiTb B JanbHENLLEM NOLENEHbI HA
HavanbHbIN N BanaHCoBLINM PUCK MO OTAENbHOW TOProBrie N HayanbHbIN U 6anaHcoBbIN
pUCK Ha nopTderne.

HayanbHbIN pUCK KOHTPONMpPYeTCs ocTaHoBKaMu. B Hawwen cobcTBEHHOM TOProse Mol
cTapaemcsi He puckoBaTb 6onee 1,5 npoueHtamm ot $ 100000 cyeTa, YTO O3HAYaAET ocTa-
HoBky B $ 1500.Tak kak Mbl TOPryem Ha TeX e pblHKax, Ha KOTOPbIX ToproBanu Gbl Npu
fonbLueM cyeTe, 1 Haw OnbIT NoACKa3bIBaeT, YTo bonee 6GnmM3kne OCTaHOBKN Ha 3TUX PbiH-
Kax yBenu4mBaroT NPOUrpbILLIHbIE TOPTX, Mbl OCTAHOBUMCS Ha 9TOM cyMme. Mbl MOXeM
pacCcMOTPETb BO3MOXXHOCTb MCMOMb30BAHUSA OPYrMX CYMM, €CMNKN HaLl NPOLEHT
BbIUIPbILLEN MEHbLLE, YEM Mbl paccuynTbiBanu. [NoMHUTE O TECTUPOBAHUN BbIXOOO0B: Kak
npaBuno, 4em bGnmxe ocTaHoOBKA, TEM MEHbLLE NPOLIEHT BbIUIPbILLEN.

BanaHCcoBbIN PUCK KOHTPONMPYETCS CrneaawmMmm octaHoBkamu. CyLecTByeT HECKOMNbKO
cnocoboB genartb 3TO, HO Mbl MpeanoYMTaeM OTCneXnBaHMe NPOCTON 4ONNapoBOM
CYMMbI. OTYy TEXHUKY NyOnuka He3acny)XeHHO oboLuna BHAMaHNUEM N PacrofioXKEHMEM, HO
HaM OHa HpaBUTCS NOTOMY, YTO NO3BOSISIET BblpaXKaTb B KONIMYECTBEHHON (DOPMEPUCK HA
noptdene, KOTOPLIN NOSy4aeTCs paBHbIM CYMMEPasHOCTEN MEXAY CTOMMOCTbIO
OTKPbITbIX NO3MLUUIA 1 cregsawmmMmm octaHoBkaMmn. Ecnn puck Ha nopTtdene CrmLKOM
BENUK, CKaykmn 6anaHca OyayT HenepeHoCUMbI. ATOT PEHOMEH 3HAKOM KOHCYIbTaHTaM Mo
TOBapPHOW TOProBfe u ux KnneHtam. [loxoq CTpOUTCS Ha rpynne no3vunn B Te4eHne
MEeCSILIEB, @ MOTOM PbIHKM pa3BopavymnBalOTCA, U BO3HUKAIOT HEOXKMAAHHbLIE PeE3KNEe NoTepu
Ha BanaHce cyeTa. ITO NPOMCXOAUT AaXKe HECMOTPS Ha TO, YTO HE OblNO NPOUTPLILLHBIX
TOproB. KnneHT KoHCynbTaHTa No TOBapHOM TOProBre MOXET oka3aTbcsa B abcypaHom
cuUTyaumu, NnaTsa NooLpUTENbHbIE B3HOCHI NN JaXe HanorM Ha 4oxoabl, KoTopble
nponanu. EQUHCTBEHHBIM CNOCOBOM KOHTPOSS pUCKa Takoro poda SABNAKTCSA creaswime



octaHoBku. Mbl 6yaem otcnexmatbe $ 1500 octaHoBKy. Ecnv 66l Mbl HE UCNonNb3oBany
CrnefsiLLyto OCTaHOBKY, Mbl Obl BOCMOMb30Banucb 6e3y6bITOYHON OCTaHOBKOM, HO, TakK Kak
NX PYHKLMN OTHOCUTENBHO CXOXW, Mbl ByAEM NCMOMb30BaTb TOMLKO CreAsLLyto
OCTaHOBKY.

MoXHO onTMMMN3MpoBaTb 3HAaYEHNSA OCTAHOBOK MO OAHOMY UIU BCE BMECTE, HO Mbl He
B6ynem Tak noctynaTb. Mbl XOTUM MOMYYNTb YCTOMYMBYIO TOPrOBYHO CUCTEMY, KOTOpas
6ynet paboTtaTh 3aBTpa, a He ONTMMU3NPOBAaHHYIO, KoTopas paboTana Byepa.

TexHn4Yeckune nccnegoBaHus - BXOXAEHUA

Hanbonee pacnpocTpaHeHHbIM MHANKATOPOM CeoBaHNA 3a TPEHOOM ABNAETCs npocTas
ckonb3suwas cpegHss. Mbl ee ncnonb3oBanu MHOMMe rogbl U NPOTECTUPOBANM OrPOMHOE
Konuyectso KoOMBUHauuMi. B pesynbTate NosBuMnncb HekoTopble npeanodyteHns. O6bI4HO
Mbl NpeanoYMTaem Noaxon ABOMHbIX CKONb3ALWMX cpeaHnx. BoT HEKOTOpble Hawm
nobumble kKomouHaummn: 3/12,9/18,10/18 n 10/20. Bbl BCnoMmHuTe, 410 KOMOMHaummn 5/10,
5/20,5/30 n 5/40 xopoLuo cebsi nokasanu B 3TarIOHHOW CUCTEME, HO OBbIYHO Mbl
npegnoynTaemMm Hevto 6onee yyscTBUTENBLHOE. MBI NONPobyem ncnons3oatb 3/12
CKONb3sILLME CPeaHNE UCKITIOYUTENBHO ANS BXOXOEHWN.

TexHn4Yeckune nccnegoBaHus - NIOrMYHble BbIXOAbI

Mapabonuyeckasn cuctema Yanngepa asnsietca o0blMHOM TEXHUKOW BbIXOAa, 1 oHa bbina
OTHOCUTENBbHO BECNPUCTPACTHO NPOTECTUPOBAHA HaMM B Ka4eCTBe OTAENbHOro Bbixo4a B
CpaBHEHWN C 3TaNIOHHOM cucTemomn. Mbl BOCNONb3yeMcs en Ans Hawmnx BbIXOA0B,
NCcnonb3ys opurMHanbHble 3Ha4YeHns Yanngepa ans wara todek SAR. CtapToBas Touka
Mapabonuyeckon cuctemsl ByaeT oTAnYaTbCs OT OPUTMHASTBLHOW, NOTOMY 4YTO System
Writer Plus (SWP) He pacnonaraeT opurHansHon hopmynon Yanngepa. Popmyna
Yanngepa ucnosnbayeT nuK unn sBnaguny Ao Mapabonuyeckon Toprosnu B Ka4ecTse
ctaptoBoun Toukn. Popmyna SWP ncnonb3yeT nuk unv BnaguHy nocrneaHnx n gHewn,
ocTaBnsasa 3a BaMu BblIbop N. OTHOCUTENBHO KOPOTKUIM Nepuoa n obnagaeT
NPENMYLLECTBOM PacnosioKeHWsi Ha4anbHOW OCTAHOBKU Ha Bonee 6rIM3KOM PacCTOSAHUMN.
Korga mbl TectpoBanu MNapabonnyeckyro cuctemy paHee, KONIMYecTBO BbibMpaembIx
JHeln He OblfTo 0cOOEHHO BaXKHO, NMOKa OHO HaxoAunoch B Anana3oHe oT 4 Ao 15. Mebl
Oyaem ncnonb3osatb 10 gHeEN, Kak Aenanu B HaleMm TeCTUPOBAHNN BbIXOO0B.

MNMepBbIN TecT

[ns aToro Tecta Mbl XOTUM BCe caenaTtb Kak MOXXHO npoLle, Npu 3TOM OCTaBnsAsa Tak Marno
BO3MOXXHOCTM Ans yObITKOB, Kak TONbKO cMoxeM. Mbl ncnonb3yem nepeceverHune 3/12
CKONb3SLWMX cpeaHnx ansa sxoxgeHun, 10-aHeBHyto Napabonuyeckyo cuctemy ansi BbIXO-
[AoB, HavanbHbIN pyuck B $ 1500 1 cnegsime oCTaHOBKMW.

Hawen npouenypon 6yaeT TecTMpoBaHme BCeX LLECTU C MOSIOBUHON NET AaHHbIX 415
TOro, 4toObl MOCMOTPETL, Kak paboTatoT Bbixoabl. Ecnu oHn paboTatoT o4eBNOHO NoOXo,
Mbl pa3obbem nepuoa TECTMPOBAHMUS Ha ABE YacTu, rge nepBasi YaCcTb COCTaBUT YeThbIpe
roga, a BTopas - iBa C NosioBUHOW. 3aTeM Mbl NPOTECTUPYEM HEKOTOPLIE ApYyrue



KOMOBUHaUUKM Ha paHHen 06nacTu HaWmx AaHHbIX U NOATBEPAUM NONYYEHHYIO HAMU B
KOHUe KoMBunHauuto Ha 6onee no3gHmnx gaHHblx. (CMoTpuTe pmucyHok 3-16.)

Ha camom gene, pe3ynbtatbl 4OBOMbHO O6HaaexuBatowme. Kak Mbl MOrnn oxunaatb,
coeBble 606bI 1 30/10TO B NPOUrpbILLE, HO MOCMOTPUTE, KaK XOPOLLO CUCTEMa CrpaBnaeTcs
C Ka3Ha4enckMmmn obasarenscTBaMm, HEMELIKUMN MapKamun 1 Cbipon HeTbH0. BO3MOXHO,
C HEBOSbLION NOMOLLBIO Mbl NMOSTYy4MM paboTOCNOCOOHYIO TOProBYO CUCTEMY.

Ha cnepytowem ware nponyctum pesynbTaThl Yepes Portfolio Analyzer. Mbl Buanm
cpeaHuii noxon $3,282 B rog (Mbl HAKOFAA He Aonyckanu "nupamua'), YTo AaeT rofoBoi
poxopn 14,8 npoueHToB. Mbl 3HAaEM MHOXECTBO Tpenaepos, KOTopble 6binn 6bl 4OBOMbHbI
1 3TuM. Ho nocmoTpuTe Ha yobiTkn: $ 22259! Ecnn 6bl 3TO CNy4YMnoch B Hayare Hatiuew
TOProBnu, Hac 6bl NPOCTO BbIGPOCUIO C pbiHKA. BbICTpOEe BblMMCIEHME NOKA3bIBAET, YTO
HaLl NpoLeHT Bbiurpbiwen 35 % 1 OTHOLLEHWE CpeHero BbIUrpbilla K CpeaHNM NoTepsim
2.06 patoT B pesynbTaTte 60sbLIYH0 BEPOSATHOCTL NpoBana. BeposTHOCTb yMeHbLIeHUs
noptdens ao $ 15000 (noHmkeHne Ha 40 NPOLEHTOB), NPeXae YemM OH NoAHUMETCS A0
$50000, coctaBnsieT 45 NpoLEHTOB.

Pucynok 3.16.

CBogka npon3BogmMTensHOCTA. Tecr HOMeEpD OLLH.

Coeboie  Hemeukasn 3onoto KasHaderckme Cuipas [Noptdens

606! Mapka obs3atensctBa HedTh
COBOKYMHEIM | ¢0 601 ¢16187 -$26,860  $20.860  $14,525 $24,027

DOXOR,
Konudectso

Topros ] 61 76 94 59 371

% MpUbbINEHBIX 33 40 19 44 35 35

-4

ICpeqHUin BRIMIPLIW/

CPRfHMIA MpoMIpbILL 1,63 2,09 1,95 1,80 2,47 2,06
MakcrimansHbIA

JBerox | $16.256  -$14512 -$30,701 9,937  -$8,900 -$22,259

Kak Mbl MOXXeM BUaeTb, CAy4Ynnock TO, YTO npeackasbiBanock. Mbel cmornm paspaboTtaTtb
NPUBLINbHYO, HO HENPUEMIEMYIO TOPrOBYKO CUCTEMY. OTO YNPaXKHEHNE CNYXUT XOPOLLMM
npUMepoM TOro, NoYeMy HaM HUKOr4a He crnefyeT UCnonb30BaTbh COBOKYMHbIM AOXOA B
KayecTBe eQMHCTBEHHOrO Kputepus ang cyxaeHuin o6 apdeKkTMBHOCTN TOProBOM CUCTe-
Mbl. Kak Mbl yTBEpXOanu paHee, TecTupynte ocobbin Habop KpuTepueB, KOTOPLIN MNO3BO-
nNT JOBUTBLCA NyYLIEro peLleHus.

Cnepywowmn war

Cnepyowmi war, NpusHaTbCsl, Cy6beKTUBHBIN U NPOBOANTCA C NO3ULNIA 30paBOro
cMmbicna. Mbl cobnpaemca B3rMsaHYTb Ha MHAMBMAYarbHbIA NepevyeHb TOProB ANs Kaxagoro
PbIHKa Ansi Toro, Ytobbl yBUAETb, ObINIM NN BXOXAEHUSA YCNELHbIMU U HET. OTO CyObek-
TMBHO MO ABYM npuymMHam. Bo-nepsbix, €Cnv Bbl aHanm3npyeTe OTAENbHbIA 3f1EMEHT B
rpynne B3aMmMo3aBMCUMbIX YacTen TOProBoM CUCTEMBI, Bbl HUKOrA4a He y3HaeTe, HaCKOSbKO
Ha cCaMOM Jerfe BaXXeH KaXkabl dNieMeHT Ans oTAeNnbHOM Toproenn. Yactoe nposeaeHne
HeBOoMbLINX N3MEHEHWI, KOTOPbIE MO BalleMy MHEHWIO BMOJTHE HEBUHHbI, MOXET
pasopBaThb Lenb COObITUI, U UIBMEHEHUS MPOKATATCS BONHOM MO BCen cucteme. Bo-



BTOPbIX, peanbHO He CyLeCTBYET U, BEPOATHO, HE AOSMKHO CyLLeCTBOBaTb OOBHEKTUBHbIX
KpUTEepmeB B NOAAEPKKY BaLlero peweHus. HaBsepHoe, 3aeck 6onbLue NOMOXET OnbIT.
Mbl paccmaTpuBaem nepeyveHb TOpros, YTobbl YBMAETb, Kak ObICTPO TOPrM CTaHOBUITUCH
NPUBLINTBHLIMU N HACKOSBbKO BeNMKa Obina ata npmbbinbHOCTb. O4YeBNOHO, pacnevartka
pesynbTaTtoB 36J TOProB ABNAETCA NYCTON TpaTon MecTa, HO, KOraa Mbl paccMaTpvBaemM
BCE MATb PbIHKOB, BbISBNAOTCS ABa 006Lmx dpeHoMeHa. Bo-nepBbix, kak Bbl MOrMun
OXMAaTb, XOpoLuMe Topr BbICTPO OKa3biBaNMCh 4OXOAHbIMU. BO-BTOpPLIX, NNOXmne Topru
ObICTPO HaYMHanNM npourpbiBaTh K pacnonaranucb rpynnamu. Npu paccmoTpeHun Topros
Ha rpacdumke No 0 AHOMY, KapTUHa NPOSICHSAETCS. Hawle BXoXaeHne NO CKOMNb3ALLNM
cpegHuM paboTaeT XopoLlo, Korga pbiHKM COBEpPLUAKOT LWMPOKME konebaHus, a bonblume
nocrnegoBaTesibHble YObITKM BO3HUKAIOT, KOr4a PbIHKM YacTO MEHSIOT HanpaBneHue.

ADX B kayectBe ¢punbTpa

Mbl yacTo ucnonssyem DMI Yanngepa n ero nponssogHyto ADX. Ha 6onbLlumHcTBe
TECTOB, r4e Mbl UCNOMb30Banu €ro B kayectse ounbTpa Anst NpMHATUS 06 bEKTUBHOIO
peLleHnsa 0 TOM, HaxoanTCs N PbIHOK B cocTosiHum TpeHaa, ADX nokasan cebsi
adpekTnBHbIM. Mbl 0GHapYXKnn, 4To XopoLune pedynbTaTbl 0ObIYHO FPYNNNPYHOTCA B
AnanasoHe ot 10 oo 25 gHen B 3aBUCUMOCTU OT NpuUMeHeHus. Mbl Byaem ncnonb3oBaTb
18-gHeBHbIN ADX, nockosbky 18 HaxoguTcs B cepeauHe auanasoHa.

Mbl 4OSKHbI B6bITb OCTOPOXHBI B BbibOpe cnocoba, koTopbiM TecTupyeMm ADX, nHaye oH
OyneT oenctBoBaTb He Kak (ounbTp, a Kak CaMOCTOATENbHbIN METOA BXOXAEHUSA. Mbl
3anporpammMmmpyemM BXOXAeHUA Taknum obpasom, 4To Byaem nokynaTb UnNu npogasaTtb
TONbKO Ha nogbeme ADX 1 nepecevyeHnm CKOMb3aLWmMx cpeaHnX, BO3HUKaOLWNX B OOMH
aeHb. Ecnn ADX cTtpeMnTcs BHU3, TO PbIHOK SIBMISIETCA HEHANPaBfeHHbIM, a Halle
HabngeHne 3a Topramum nokasano, YTo Takasi CuTyaums NpuHOCUT Bonblume
NPOUIPbILLHbIE NEPUNOAbI.

Kak Bbl MOXeTe BUAETb HA PUCYHKE HUXE, NPOM30LLSTM KOPEHHbIE N3MeHeHUs. Bce pbIHKK
Tenepb NpudbINbLHLI, NpaBaa, Ham, BO3MOXHO, XoTenock 6bl caenatb 6onblue geHer Ha
30/10T€e 3a WeCTb C MNOSIOBUHOM NeT TOProsnn. Y aAnBUTeNbHO, HO KasHa4Yenckme
obsa3aTenbCcTBa M Cbipas HeTb HE Tak NPUOLINbHbI, Kak paHbLle. NMPOoUEHT BbIUrpbILLEN
BbILLE, @ KONMMYECTBO TOProB CYyLLLECTBEHHO MEHbLUE. 30eChb CKa3blBaeTCs TO, YTO HaL
GunbTp NpuHanca 3a paboty. [lasanTte 3anyctum Portfolio Analyzer. (CMoTpuTte pucyHOK
3-17-)

OG6LuMIN cCOBOKYMHbIN goxon npu ncnonb3osaHun AX coctasun $61333, yto Gornee yem
BOBOE MpeBbllWaeT pe3ynbTaTt npeabiaywero tecta. fogosasa otgada tenepb gowsia go
37.7 npoueHToB. KonnyecTtBo Topros noHmsmnnock 4o 151. Yto ewe nyywe, Haww NpouUeHT
BbIUrpbILLEN NogHANCA A0 44 NPOLIEHTOB, @ OTHOLLEHWE CpeaHero BolUrpbila K cpegHnm
noTepsaM AOLWSIO A0 ONTUMUCTMYHON BENMYMHbI 2.32. Hawa BeposiTHOCTb npoBarna cendyac
cocTaBnsieT Tonbko 2.9 npoueHTa. MakcumanbHbI YObITOK OT nuka k BnagnHe $9414
BMOSIHE YKNaablBaeTCsl B HALUW M3HaYanbHble HOpMbl. MecsyHble 3Ha4YeHnsa 6anaHca
npeacTaBneHbl Ha cnefywmnx ctpaHmuax. OTMeTbTe, YTO Mbl CHAMANM 4oX0o4bl U
BO3MeLLanu yobITKM KaXkablii rof, HadmMHas, Takum obpasom, kaxapbli rog ¢ $25000.
(CmoTpuTe pucyHkm 3-18 n 3-19.)



Pucynox 3.17.

CBofika NpOU3BOAMTENBEHOCTY. TecT Homep aBa (c ADX).

Coerble Hemeukaa 3onoto Kasnaueuckue Cwipan Noprdens

606t Mapka obszatenscrea HedTs
CoBOKYNHLIA
oxon, $6,687 $23,625 1,219 $19,187 $10,615 $61,333
Konundecreo
Topros 34 2 34 32 29 13
% NpiSoinbHiix 38 59 38 46 4 44
4
CpenHwii BEUPLILL/
PN NPOVIPHILL 2,27 3,01 172 2,15 .36 232

Marcumalenan | §5.125 52600 -$12520  -$6,87  -$6235 -$0,414

HNanbHenwee TeCcTUpOBaHUe

Ecnn Mbl XOTM OOBECTU YNpaXKHEHWE A0 NIOrMYECKoro 3aBepLleHunsl, HaMm crnegyeT npea-
NPUHATb eLlle HecKomnbKo waros. Camoe BaXkHOe, HaMm crieflyeT NpoTecTMpoBaThb KaXKablIN
N3MEHSAEMbIN NapaMeTp Ha BCEM JuanasoHe ero 3HavyeHuin, Ytobbl yoeanTbca, YTO Mbl
Crny4arHO He NOoACTPOUIN MOA KPUBYHO Hally cucTemy. PesynbTaTbl JOMKHbI ObITb
npuemneMbl Ha BCeEM Anana3oHe 3Ha4yeHun. 3atem Mbl MOrnu 6bl ONTUMKM3MPOBATb
cucTtemy onsa nonyyeHna "nyyvwmnx" s3Ha4eHn Ha nNnepBbiX HECKOSbKNX rofgax AaHHbIX, a
3aTeM NpPoTecTUpoBaTb 3TN 3HAYEHUS Ha nocnenywmnx rogax. B gaHHoOM crydae aTo
TPYAHO caenatb 13-3a HeOCTaTOYHOro KONMYyecTBa TOpros, HO, eCny Balla cuctema
reHepupyeT OCTaTOYHO MHOIO NPMMEPOB, Mbl PEKOMEHAYEM Takon NOAXoL.
OnpepgeneHne nyywmnx 3Ha4yeHnn HenpocTto. Hanbonee 6e3onacHbiM cnocobom Byaet
BbI6Op 3HAYEHUN, KOTopble Jal0T pe3ynbTaThl B cepeauHe gmanasoHa. Ecnu
OoNTUMarnbHOE 3HaYeHNe HaxXo4MTCs Ha O4HOM M3 KOHLOB AnanasoHa, TO, BepoATHO, byaeT
nyyLie 3TO NPOUrHOPUPOBATL U B3ATb 3HAYEHUSA N3 cepeaunHbl pacnpegenennda. Hanpum-
Mep, Bbl TECTUPOBAsiM OCTAHOBKW Ha4yanbHOro pucka B ananasoHe ot $500 go $2000 ¢
warom B $100. Tak Ha3biBaeMoe ry4llee 3Ha4YeHne oCTaHoBKM npuwniock Ha $900, a
pe3ynbTaTbl CYLLECTBEHHO NaaatT Npu Ucrnonb3oBaHUM octaHoBkM MeHee $800. OHu
npogokaoT ObiTb HOpManbHO pacnpeaeneHHbiMy BinoTb Ao $2000. Nyywe
ncnonb3oBaTb 3HadeHne mexay $800 n $2000 BMecTo nyyllen oCTaHOBKN Ha YPOBHE
$900.



Pucynok 3.18. Yaem A

MMnoTeTuyeckuir cuet $25 000 - aHBaps 1984 ne wioHs 1990

W NpocKanb3biBaHKA)

($125 Ha TOProsIIK OTBEAEHO Ha KOMUCCUOHHBIE

Koney, HauaneHoe [oBasne-  (nwca- {orokynHan Koreuroe OTHo-
nepuona COCTOAIHME  HUR® HAR* npou3goOu- COCTORHME LieHuWe
CHeTa TencHOCTb eTa orgaaym
AnBaps 84 $0.00 2500000 000 - $386.25 $24 718,75 - 113%
Mespanb 84 $24,718.75 0.00 Q.00 1,000.00 25,719,25 4.05%
Mapr 84 $25,719.25 0.00 0.00 - £1178.75 24,540,550 - 4.58%
Angene 84 $24,54050 0.00 0.00 2,627.50 27,168.00 1071%
Mai 84 $27,168.00 0,00 50.00 4,072.50 31,240.50 14.99%
WioHn 84 $31,24050 0.00 0.00 197,50 31.043.00 - 063%
Vlsonb 84 $31,24050 $0.00 0.00 8,807.50 39,850.50 28.37%
CT 84 $31,04300 0.00 009 451700 3533350 - 133%
CeHm pb 84 139,850.00 0.00 0.00 1,375.00 36,708.50 3.89%
QxraGps 84 $38,85050 Q.00 £Q.00 250652 39 NM475 6.83%
Hoabos 84 %333 50 0.00 0.00 1,595.00 40,809.75 407%
Dexatpe 84 BO9T7S L0.00 $0.00 $1,25250 $42,062.25 307%
17,062.25 68.25%
Armaph 85 542 062,25 $0.00 11706225 - $2,726.50 22,273.50 1091%
Pespans 35 $22,273.50 £0.00 5000 1,27500 23,548.50 572%
Mapr 85 $23, 548 50 0.00 0.00 105.00 23,653.50 045%
Anpenb 35 $23.653.50 Q.00 .00 171.25 23,482.25 01%
Man 85 £23,482.25 0.00 0.00 6,202.00 29,748 50 26.84%
WicHb 85 $29.78450 000 0.00 326.25 30,1075 0%
Mlone 85 $30.107% 000 0.00 3,027.00 $3313775 10.05%
T 35 £33,13775 0.00 0.00 41750 32,720.25 - 1.26%
cEmg/ $32,720.25 000 000 1,110.00 33.830.25 339%
KTﬂBph 85 $33,830.25 0,00 0.00 $412.50 3341275 1.22%
HonGpe 85 $33,417.75 0.00 0.00 £480.00 33,897.75 144%
Nekabps 85 $33,897.75 $0.00 $0.00 $692.00 34 58975 04
8,589.75 3836%
fivsap, 86 3458975 0.00 958975  $h6250 25 662,50 265%
Despals 86 25,662.500 0.00 50.00 $3,005.00 $28,757.50 1206%
Mapt 86 2875750 0.00 Q.00 762 50 2799500 265%
Anpens 86 27,995.00 Q.00 0.00 £1,456.25 26,538.75 5.20%
ah 86 2653875 .00 300 .00 2653875 000%
WioHs 86 £26,538.75 $0.00 0.00 1,323.00 25,215.75 - 499%
Wi 86 2521575 0.00 0.00 2 13250 28 008 75 107%
Aa T 86 28,008.25 0.00 0.00 75.00 2808325 0.27%
o 36 28.083.25 0.00 0.00 2,.850.00 25,233.25 015%
OK‘FH6ph 36 25,233.25 0.00 0.00 1,025.00 24,708.25 - 406%
Horbph 86 24,2085 000 $0.00 1.800.25 26,009,50 744%
Nexabps 86 26,009.50 0.00 0.00 -$3,558.75 22,45075 - 1368%
-$2,545825 -10.20%
Aneaps 87 22,450.75 254925 000 -$2.31375 477 686.25 9.26%
Qeppans 87 22,686.25 0.00 0.00 - $1,375.00 2131125 6.06%
Mapr 87 2131125 0.00 000 £2,218.75 ,530.00 1041%
Anpent 87 23,530.00 0.00 0.00 ,481.25 30,011.25 2754%
Mar 87 $30,011.25 $0.00 0.00 1,470.00 28,541.25 450%
Wioub 87 28,541.25 0.00 000 0.00 28.,541.25 000%
Wions 87 28,54125 0.00 000 987,50 2952875 346%
ArryctBY 29,582.75 0.00 0.0 58500 2894375 - 198%
Cemﬁpb 87 28,043.75 0.00 0.00 144875 27,495,00 - 501%
Orradpe 87 2749500 $1.00 $0.00 204250 29,53750 743%
Horbpb 87 29,537.50 0.00 000 453375 34,001.75 15.42%
Hexabpo 27 42409125 10,00 00 00, 1.34 83125 359%
©¢.891.25 39.57%
Anaapb 88 34,89125 0.00 - $9.83135 - $2,61500 22,38500 10.46%
Meepane 88 22,385.00 0.00 $0.00 -3310.00 22.675.00 138%
MapT 88 22,075.00 0.00 $0.00 4,188.50 17,886.50 1897%
Anpen 88 17,886.50 000 0.00 71875 18,605,259 402%
an 88 18,605.25 0.00 000 390375 22,509.00 20.98%
WioHh 88 22,509.00 0.00 0.00 1992.25 32051675 3.85%
Wione 88 2051675 0.00 0.00 770.00 $13,746.75 3.75%
ABrycT 88 19,746.75 0.00 000 2.415.00 22.156.75 12.20%
CeHrRbpD 88 $22,15675 0.00 0.00 8,022.50 30,1779.25 36.21%
OxTa6pe 88 30,179.25 0.00 0.00 - $45.00 30,134.25 015%
Hostbpr 88 $30,134.25 5000 Q.00 $2.42750 32,561.75 8.06%
MNexabpb 88 32556175 0.00 0.00 ;g.(ﬂljg 36,183.25 1112%
11,183.25 44.73%
* ﬂoxquhl CHAMAEIDTCA, & NOTERM  KOMMEHCUPYOTCR B HaHaMNe Kavkaoro roga




Pucywok 3.18. Yacm B

MinoTteTdeckunin cdet $25 000 - aHBapb 1984 no vioHbL 1990
{$125 Ha TOpProBMO OTBEAEHO HA KOMWUCCUOHHbLIE

M I'IpOCKaJ'IbSbIBaHI/IH)

KoHel, HayanbHoe  [obasne- Cnwuca- CoBokyAHas KoHeyHoe OmHo-
nepvona COCTOAHKNE HNA* HUR* npon3BoOn- COCTOAHKE LigHue
cera TeNsROCTL cyeta o10a41i
AHBaps 89 $36,183.25 $0.00 - $1118325  $763.00 25,763.00 2.05%
Despans 89 32576300 $0.00 $0.00 -$§2,26175 23.50125 875%
Mapt B9 $23,501.25 5000 0.00 1,212.50 24,1375 516%
Anpeny 89 24,713.75 5000 0.00 3,248.75 $27.96250 13.15%
an 89 27.962.50 $0.00 0.00 336125 $31,32375 202%
MioHe 89 3132375 $0.00 0.00 - $825.00 30,498.75 263%
Wions 89 30,498 75 $0.00 0.00 512,50 31,111.25 201%
ABrycT 89 31,111.25 $0.00 0.00 -$1,25750 29,853.75 404%
Cenatpn 89 29,853.75 $0.00 0.00 391250 33766.25 1B1%
OkTABps 89 33,766.25 $000 ¢ 000 -$2,998.25 30,768.00 8.82%
Horbpt 89 30,768.00 $0.00 0.00 512750 35,895,550 16.67%
Oekabps 89 35,895.50 £0.00 0.00 $533250 41,228.00 14.86%
16,228.00 €4.97%
AuBape 90 41,228.00 $0.00 16,22800  $2,713.75 2771375 10.86%
deppans 90 27.71375 $0.00 0.00 1,050.00 26,663.75 379%
lapT 90 26,663.75 30.00 0.00 1,240.00 2542375 465%
Anpens 90 25,42375 £0.00 0.00 900.00 2632375 354%
ai 90 2632375 £0.00 0.00 1,325.00 24.998.75 503%
Wioms 90 2499875 $0.00 0.00 353095 25,03375 ?'E%r
07%

* [oxobl CHAMAIKDTCR, & MOTEPM KOMIMEHCHPYIOTCA B Hadarne Kakaore rofa

Pe3ynsTaTel rNOTETUHECKON WM CMOARMPOBAHHON NPOU3BOONUTENLHOCT UMEIOT oYe-
BUAHbIE XapaKTepHble OrpakMyeHnA. B oTnuyMe oT 3anvcel peanbHOM NPoM3BoAUTE b
HOCTW, CMOAENMPOBaHHbIe pe3yIIsTaThl HE OTPaXKaloT PeantHyIo Toprosnio.  Tak Kak Topri
Ha CaMOM fiene He NPOBOLMNKCE, PE3YNLTATE MOrYT HEAOCTAaTOHHO WM YPE3MEPHO KOM-
NEeHCUPOBaTh BO3LIENCTBWE CNPENENEHHBIX PEIHOHHBIX (DAaKTOPOB, T3KWX KaK HEQOCTATOK
TMKBUOHOCTH.

MporpamMmel MOASNHUPOBAHUA TOPIOE B OCHOBHOM NOABEPXeHk BO3AENCTBUIC TOro dhakra,
HTO OHW pa3paboTatbl ¢ NPeMMYWECTBOM CYXAEHWA 3a0HMM uicnom.  He nenaerca Hw-
KAKUX 33ABNEHWA OTHOCUTENBHO TOTO, YTO KaKoW-NUBG cueT QOCTUIHET UMW BeposTHO
LOCTUTHET NPUELINEN MU NOTEPb, CXOXWX € TONBKO HTO NPOOAEMOHCTPUPOBARHBIMIA.

Pucynok 3.19.

$90000 1 HakonneHHasa COBOKYMNHas MecsqHasn
a0000 | NPOV3BOANTENLHOCTD
s70000 | fluBapb 1984 no nioHb 1990
$60000 |
$30000 |
($125 Ha TOproBNc OTBEAEHO Ha
smm 4 KOMUCCHUCHHDBIE U ﬂpOCKaﬂbabiBaHMﬂ)
$30000 s + + . + + + bt
184 185 Ve ver /ee V89 9%
BbiBog

KomnbloTepHoe TeCTMpOoBaHMe TOProBbIX CUCTEM BCE €LLe HaxoauTcs B Ha4yane cBoero
pa3BuTus. Tpenaepsbl, KaxeTcs, npoasuratoTca Kk 6onee NpoayKTMBHLIM TOProBbIM Me-
TO4aM, HO MOKa BCE Xe Ha 3Ty TeMy HanMcaHo HeMHoro. BeposaTHo, aTo o6ycrnosneHo
TEeM, YTO B TECTUPOBAHUUN HE CyLLLEeCTBYET abCONTOB TaK Xe, KakK UX He CyLLecTBYeT 1 B
Toproene. OgHako CyLeCcTBYeT HenpaBunbHOe NpeacTaBreHne, YTo TECTUPOBaHME YTO-TO
"nokasbiBaeT" 310 yOexaeHne Mbl nocTapannch passesTb. Mbl Hageemcs, YTo
CNpoBOLMPOBanu HekoTopble AebaTbl N0 3TOMY BOMPOCY, M YTO cenyac rae-To
NpOBOANTCA NCCeAoBaHMe No yryylleHno ynpasneHns obovepcamm, n 4To OHO ByaeT
o6Hapo40BaHO KaKUMU-HUOYAb TanaHTMBbLIM YaCTHbIM TPENOEePOM.
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NnaBa 4 ToproBns B Te4eHMe OHA
BBepeHue

Mnarta 3a npucytTcreune B Oun3Hece

[HeBHON Tpenaep BXOOAMT U BbIXOOUT U3 TOProB BO BPEMS OOHOW U TOM XKe PbIHOYHOMN
ceccuu, KoTopasi uaeT obbIYHO LWecTb YacoB. BecbMa kpaTkocpovHas npupoga Toprosnum
B TeYeHWe OHA JaeT Tpengepy CBou npemmyLectsa n HegoctaTku. K npeunmyulectsam
OTHOCATCA: Bonee HM3KNN ypoBeHb TpeboBaHMI U OTCYTCTBUE pUCKa UBMEHEHWS 3@ HOYb
HacTpoeHusa pbliHKa. K HegocTaTkamMm OTHOCATCS: BblCOKME TpeboBaHMS K YCUIUAM U
3aTpaTam BpeMeHu Tpengepa, orpaHNYEeHHbIN ypoBEHb NOTEHUMANbHOro Aoxoaa u
obpemeHuTeNbHbIE Pacxodbl Ha YacTble TpaHCaKUnN.

CTOMMOCTbL TpaHCaKUMin COCTOUT U3 NPOCKarb3biBaHWA N KOMUCCUOHHBLIX. Y Tpengepa
MOXET CMOXUTbCS NpeacTaBfieHme, YTo TOProens BeAeTCs Nno LeHam, BbljaBaeMblM Ha
MOHUTOP KOMMbOTEPA, HO HA CaMOM [erie OH JOIMKEH NoKynaTb Mo LeHe NpeafioxXeHus 1
npogasaTb Mo LeHe cnpoca. PaspblB Mexay crpocoM 1 NpeanioXeHnemM CTaHOBUTCS
CYLLIECTBEHHOW CKPbITON NfiaTon 3a NpucyTcTene B buaHece. Takke HepeanmCTUYHbIM
nogxoaom 6yaeTt oxvaaHne HEM3MEHHOTO BbIMOSIHEHUS 3aKa30B HA OCTAHOBKY MO LEeHe,
Ha KoTopou cpaboTana octaHoBKa. KOMUCCUOHHbIE NpeacTaBnalT cobon GonbLume n
Bbonee o4yeBMaHbIE pacxobl. B ToO e BpeMsa Ans KoMmneHcaumm 3Tux Hens3bexxHblX
pacxonoB AHEBHOW Tpenaep orpaHn4yeH o4eHb HebonbwnmMmn goxogamu. [laxxe no camomy
ONTUMUCTUYHOMY CLIEHAPUIO NOTEHUMarnbHbIE JOX0Abl AHEBHOIO Tpenaepa NpeacTaBnstoT
cobor TONbKO YacTb LIEHOBOro AnanasoHa, BO3HWKaOLLEro B Te4eHne TOproBoro gHS.
[aBaiite NpeanonoXxum, 4To Haw AHeBHoW Tpenaep nnatuT $20 3a TOProsmo B Ka4ecTse
KOMMWCCUOHHbIX, @ Crpea Mexay CnpocoM v npeanoxeHnem coctaensieT $ 10 Ha nokynke u
$10 Ha npopaxe. [ins Toro, YTo6ObI TPEaepy 3aBepLUUTL TOPrOBIIO C COBOKYMHOM
npubbinbio $100, oH AomKkeH ObITb 4OCTATOYHO COOOpasnTenbHbIMU, YTOObLI oNpeaeniTb
Ha LeHoBoMm rpadmke asmxeHne B $ 140. C apyroit CTOPOHbI, KOraa BbIXO4 NpuHeceT
y6biTok Bcero B $140, Tpengep notepsieT $180. He HyxkHa aokTopckasi cTeneHb, YTobbl
NOHATb, YTO TaKoe MOosIoXKEeHWe Bellen He saBnseTca ngeanbHbiM ans 6usHeca. Ha camom
Aene, gaxe npu ycnosuu, 4To npodeccuoHansl B OMpxeBbix 3anax 6yayT npekpacHbIMu
ANCUMNIIMHUPOBAHHBIMU Tperaepamm, 3TOro 4OCTAaTOYHO TOSMbKO A8 TOro, YToObl
BbDKUTb. Bbl faxke He npeacTtaBnsieTe cebe, HACKONbKO MHOMO Takux NpodeccnoHanoB



TEepnAT Heygady, HECMOTPS Ha NPENMYLLECTBA, faBaeMble NPUCYTCTBUEM B BMPXKEBbLIX
3anax 1 MMHMMarsnbHbIMK pacxodamMu Ha Toproento. NpeacTaBbTe, HACKOBKO HEBESTMKU
AOIMKHbI ObITh WaHChI Ha ycnex y Tpenaepa, paboTatowero BHe GupxeBoro 3ana, u
KOTOPbIN CTarkMBaeTCA C BblLUENEePEYNCIEHHBIMU pacxogamu.

[na poctmkeHns ycnexa QHEBHOW Tpenaep AomkeH 6opoTbCAa 3a MakCUMM3aL Mo
AO0XOA0B OT KaXon onepauunu, 4Tobbl NpeoaoneTb OrpOMHbIE CTOMMOCTU TpaHcakumin. K
coXkaneHuo, oHEBHOM Tpenaep obnagaeT o4eHb HeGONbLINM BANAHUEM Ha NOTEHUMarb-
HbI [OX04, NOTOMY YTO AMana3oH OBMKEHMUS LIEH B TEYEHME OHSA OYEHb CUITbHO OrpaHnym-
BaeT MakCuMmarbHbI 4OXO4 OT cpedHen Toproenu. Hu oanH Tpengep He MoxeT 060CHO-
BaHHO OXMAaTb MOKYMKM TOYHO Ha BNaauMHax 1 NpoAakum B TOYHOCTM Ha NUKax. TOonbKo
OYeHb XOpPOLN Tpengep mMor 6bl paccunTbiBaTb Ha TO, YTO ByAeT B COCTOSIHMM NOMMaTb
TPETb LIEHOBOIO ABUXEHUS B TeYeHNe AHA. 3HauuT, Ans Toro, Yto6bl nonyynTs $180,
obLee n3MeHeHMe LieHbl AOMKHO BTPOe NpeBblllaTh 3Ty CyMMy, 4To coctaBnsieT $540.
Ckonbko hbloYepPCHBIX PLIHKOB AaloT AHEBHOWN LieHoBoW AnanasoH B $540 nam 6onee?
OyeHb HemHorne. CKonbKo OboYEPCHBIX PbIHKOB MOryT npuHecTn $180 coBOKYMHbIX
notepb? NpakTnyeckn Bce.

He 3abbiBanTe, 4TO Tpengep, 4OCTaTOMHO YMHbIW, YTOObLI HAUTU PbIHKU C LEHOBbLIMU
konebaHusmn B $540, 1 4OCTAaTOYHO NOBKUIN, YTOOLI TOProBaTb Ha HNUX HACTONbKO Mpa-
BUNbHO, 4TObbI nonyuntb $ 180, ByaeT Tonbko 6e3yGbITOYHBIM, NOKa He A0ObeTCs
NPEeBOCXOACTBA YMCna BbIUIPbILLEN HAg YNCOM npourpbiwen. [nsa Toro, 4Tobbl genatb
AeHbr B TEYEHNE NPOoaOIHIKUTENBLHOIO Nnepuoaa, AHEBHOW Tpenaep AOMKEH UMETb
NPOLEHT BbINrPbILLEN HAMHOIO 6orblie 50 NPOLEHTOB, UM OH LOSMKEH KaknM-To obpasom
poragatbes, kak caenatb 6onblwe $ 180 Ha konebaHum ueH B $540. (Unu nyywe u 1o, n
apyroe BMecTe.) OTO Takke npeanonaraeT, 4To Tpenaep A4oCTaTo4HO YMEH U
ANCUNNANHMPOBAH, YTOObI YCMUPUTL CBOM MHCTUHKTBI M AMOLMM U aKKypaTHO
orpaHuMymBaTb pa3mMep NoTepb.

OrpaHu4YeHHble WaHCbI

Kak BuauTe, oHEBHOW Tpenaep CTankneaeTca C NpakTUYeCKn HEBLINOSTHUMOW 3aaden.
Mbl puckHEM caenaTtb BeCbMa 000CHOBaHHOE NMpeanosioXXeHne, YTo MeHee 04HOro OHEB-
HOro Tpenaepa u3 TbiCaun genaeT AeHbMN B TEYEHNE CKONMbKO-HNUOYAb NPOAOMKNTENBHOIO
cpoka. Mbl xXe BaM He coBeTyeM Jaxe nblTaTtbcs. Balwe BpemMsi u aHeprus MoryT HamTu
NPUMEHEHNE B yIy4LLEHMN BalLMX HABbIKOB AONTOCPOYHOM ToproBnu. [laxe ecnu Bbl o-
ObeTecb ycnexa B AHEBHOW Toproene, 6yaeT CroXHO peMHBECTUPOBATbL A0OXOAbI U
npoaosmkaTb NX yMHOXaTb. [JHEBHbIE Tperaepbl MOryT adheKTMBHO paboTaTb TONLKO B
Marnon Mmepe, Tak YTO He OXuaanTe, YTO BaM NOBE3ET, 3TO B Jfly4dLLEM ClyyYae BbPKMBaHMUE,
AocCTaBLleecs TSXKeNbIM TPYO0oM.

HecmoTpsa Ha Hawe HegaBHee NpPeaocTePEeXXeHne, Mbl 3HaeM MHOIo TPpenaepoB, KOTopbie
nonbiTanucb 6bl PUCKHYTb U CTaTb HAa HEKOTOPOE BPeEMS AHEBHbIMU Tpenaepamu. K
CYacCTblO, MNOSTYYEHHbIE YPOKM MOTYT BbITb NO3AHEE NPUMEHEHBI K 6onee cepbe3HoOn n
npoayKkTuBHOM Toproesne. Mbl NonbiITaeMcst pacckasaTb BaM BCE, YTO MOXEM O TOpProssie B
TeyeHue OH4, 1 caenaTb npouecc obyvyeHnsa HanmeHee goporoctoawmm. O4eBmMaHo, YTO y
Hac HeT OTBETOB Ha BCe BOMPOChHI, B MPOTUBHOM Crly4ae Hall B3rfnsig Ha BEPOSATHOCTb
yaaudn He Obin 6bl TakMm HeratuBHbIM. Mbl MHOroe y3Hanu 06 aTom npegmeTe B TeYeHmne
MHOIMX NET TOProBnn, U TOT GakT, YTO Mbl pelunnm 6onblue He urpaTb B 3TU Urpbl, AEMOH-
CTPUPYET TONbKO HaLUW NNYHbIE NPEANOYTEHNSA, OTHOCSALLMECH K pacnpeaeneHunto Hallero
paboyero BpemeHn. Mbl Hageemcs, YTO 3Ta AOCTaBLUASACS HAM TSHXKKUM TPyAoM MHAOopMa-
LIS OKaXKeTcs NOne3Homn.



Bbi6Op pbLIHKOB AN TOProBnNu B TeYeHUe OHS

Kak Mbl nogyepkmMBanu paHee, 04eHb HEMHOIME PbiHKU NpeanaralT JOCTaTOYHO LUMPOKoe
konebaHue UeH B TedeHne OHs, 4Tobbl 3TO caenano ux NoaXoAaWMMN KaHaaaTamm ans
AHeBHOW Toproenu. [IHeBHble Tpenagepbl B OCHOBHOM NPeAnoYmMTaoT KOHLEHTPUPOBaTb
CBOW YCUNUSA TOSbKO HA OQHOM UMW OBYX pbIHKax. 3a ueHaMmu Hago cneauTb NpUCTanbHO,
N CyLLLEeCTBYET COBCEM HEMHOIO PbIHKOB, KOTOPbIE HaM NOAXOOAT AaXe Npwu SOMyLeHUN,
YTO Yy HAC eCTb BO3MOXHOCTb CfieiuTb 3a MHOMMMM U3 HUX. B HacTosaWwmnn MOMeHT
AHEBHblE Tpenaepbl OTAAKT NPeanoyYTEHNE NHAEKCAM akumin, oba3aTenscTBam, BantoTam
N 3HepreTU4ecKknM pbiHkaM. Bpemsa oT BpeMeHu 1 apyrne pblHKU MOryT CTaHOBUTLCA
WHTEPECHbIMWN A5 TOProBfn B TEYEHNE OHA 13-3a BPEMEHHbIX MEPUOAOB BbICOKOM
BONATUNBbHOCTMW.

Mbl npoBenu TecTnpoBaHue, YTobbl onpeaennTb, Kakon NPOLEHT BpeMeHU OCHOBHbIE
PbIHKM UMeIOT o6LWMI AHeBHONM amana3soH B $500 n 6onee mexay NMKOM W BnaguHOW AHS.
30ecb npuBeaeHbl HECKOSTbKO pe3ynbTaToB, MOMyYeHHbIX Ha HalWMX JaHHbIX MOCeaAHNX
1000 gHen: nHaekc S&P - 50 npoueHToB. New York Composite - 64 npoueHTa,
aHrnunckue yHThl - 53 npoueHTa, KasHavenckne obsizatenscrTea - 50 NpoueHToB,
wBeliLapckue dpaHkm - 50 npoueHToB, sinoHckas Mena-38 npoueHToB, o6paboTaHHas
HedTb - 37 NPOLEHTOB, HEMELIKME MapKku - 35 NPOLEHTOB, cbipas HedTb - 31 NPOLEHT,
coeBble 606bI - 28 npoueHToB, cepebpo - 23 npoueHTa, 3010TO - 21 NPOLEHT 1 caxap - 13
npoueHToB. Kak BuanTe, TONbKo NsTb PbIHKOB MMenu ananasoH B $500 B TeueHne 50
NPOLIEHTOB BPEMEHM.

YuutbiBauTe cnpeabl

B oononHeHne K NoMcKy LWMPOKOro AHEBHOMO AnanasoHa, haktopamu, y4nTbiBaeMbiMn
npv BbIGOpE PbIHKOB 41151 TOProBNMN B TEYEHNE OHA, AOSDKHbI Takke CTaTh NMMKBUOHOCTb U
MUHUManbHbIN cnpeq. Haw npumep pacxofoB BKAKOYan onnaTty MeXxay NoKyrnkon un
npoaaxen Ha yposHe Bcero S10. Ha pbiHke S&P MuHumanbHbI cnpeq coctaensieT $25, B
TO BpPeMsi kaKk Ha pblHke 06s13aTenbeTB - $31.25. Ecnu Bbl TOpryeTe B TeYEHMEe OHS
ob6s13aTenbCTBAMMN C KOMUCCUMOHHBbIMK B $20, Bbl A0MKHbI NPEOAONETH COBOKYMHYHO
ctoumocTb $82,5, nobaensieMyto k NOTEPSIM U BblYUTAEMYIO U3 BbIUFpbILLEi. Bawwa
CpeAHss BbIUIrpbILIHAs TOProBnsa AOSMKHA NPEBOCXOAUTb CPEAHIOK MPOUTPbLILLHYO
Toprosnto Ha $165, Tonbko YTOObLI He ObINo yobiTkaB. ATO NpeanonaraeT cnpes B oAunH
TUK, YTO SABNSETCS NYYLIMM U3 BCEX BO3MOXHbIX Crly4YaeB. QNeMeHT NIMKBUOHOCTU
BCTyNaeT B Urpy, Korga ornpeaenserca Konm4ecTso TUKOB B cnipefe Mexay CripocoM n
npeanoxeHnemM. PaspbiB B OAMH TUK - 3TO Nydllee, Ha YTO Bbl MOXETE paccynTbiBaTb, HO
BGONbLWMHCTBO pbiHKOB 0bnaaatoT 6onee wnpokum cnpegom. OB6bI4HO Bbl MOXeTe
AONYCTUTb, YTO YEM BbilLe CpeaHUI AHEBHON 06beM, TeM yxe cnpea. Mo aTon npuynHe
Bbl 3aXOTUTE CKOHLEHTPUPOBAaTb BaLly AHEBHYO TOProBIIK0 TOMbKO Ha PbiHKaX C OYEHb
6onbwmm 06beMOM. B npoTUBHOM criyyae, Bbl MOXETe NpUHUMaTb XOpoLume
CBOEBPEMEHHbIE PELLEHNS, HO BCE PABHO TEPSTb AEHbIW.

Makcumunsaumsa gpoxoaos

[1HeBHbIE Tpenaepbl NOCTOSIHHO CTankMBakTCs ¢ Npobnemon 3axeata MakCuMarbHO
BonbLWOoro goxoaa Ha OTHOCUTENbHO HEBOMNbLIOM Anana3oHe LeH. ATa cutyauus



€CTeCTBEHHbIM 06pa3oM NoABOANT TPEMAEPOB K CTpaTErMm MOKYNKWU Ha NageHusx u
npogaxe npu NOBbILLEHMSIX BMECTO CieoBaHus 3a TpeHaoM. BonblunHCTBO cTpaTernii
crnenoBaHus 3a TPEHAOM OKa3blBaOTCS CIULLKOM MeAneHHbIMU Arlst TOProBnv B TeYeHne
AHs. KOHTpTpeHaoBble cTpaTernm npegaratoT BO3MOXHOCTb U3BEYEeHNst HanBOoNbLUNX
[0X000B 13 LIEH C HeGOMbLUMM Anana3oHoM M3mMeHeHust. OqHaKo KOHTPTPEHAOBLIE
cTpaTernm MeHee HafeXHbl, YeM CTpaTernn crefoBaHusl 3aTpeHaoM, Tak kak bbIcTpoe
onpeneneHne To4Yek pasBopoTa SBMSETCs 3HaUYUTeNbHO 6onee CnoXHon 3agayven, Yem
npocTasi TOProBnsi B HaNnpaBneHnn TpeHaa.

Mbl 3aMeTWK, YTO Nyylune OHEBHbIEe Tpenaepbl NCMONb3YT 3NEMEHTbI 060UX METOLO0B.
Camble ycneluHble cTapalTcs NOoKynaTh Ha BNagMHax BHYTPU BOCXOASALLEro TpeHaa 1
npogasaTb Ha BepLUMHAX BHYTPW HUCXoasLWwero TpeHaa. [IHeBHOW Tpenaep, KOTopbii noc-
nepoBaTenbHO AenaeT AeHbr, AoMmKeH ObiTb XOPOoLU Kak B CreoBaHMMN 3a TPEHAOM, TakK U
B ObICTPOM HaxXOXAEHUM TOYEK KPaTKOCPOYHOro pa3eopoTa. bonblIMHCTBO Tpenaepos
TEPSIIOT AEeHbIN N3-3a TOro, YTO OHW HUKOrA4A He GrinMcTany HU B OQHOM U3 3TUX MNOCTacen.
Korga mbl 6yaem paccmaTpuBaTtb HEKOTOPbIE MPUMEPBLI BO3MOXHbIX CTpaTermn
crnepoBaHus 3a TPEH-A0M, AEPXKUTE B rofoBe ABa CrieayloLmx Wwara: cHadana HanguTe
NMPOMEXYTOYHBIN TPEHA M 3aTeM HaaMTe TOYKM KpaTKOCPOYHOro passopoTa. [ns
AOCTUXKEHMS BbIUIPbILLHOM AHEBHOW TOProBnun oba wara Hy>Ho AenaTb 6bICTPO U TOYHO.

Hawe onpoBepxeHune

MeToabl TOProBnNun B Te4eHne OHNA, KoTopble ByayT onucbiBaTbCA ganee, npeacTaBneHbl
HECKONbKUMW NpUMepamMmn U3 MHOMMX MeToA40B, KOTOPbIMU NOAENUINCL C HaMKU 3a Nocre-
AHWE HeCcKonbKo neT. Mbl peako nbiTaemMcsi TOProBatb B TEYEHUE OHSA, TaK YTO Y HAC OYeHb
Mano cobCTBEHHOro onbiTa obpalyeHns ¢ nobbiM U3 3TUX MeTogoB. PasnuyHble
Tpeunaepsbl, KOTopble AeNUANCH C HaMK, YTBEPXKAanu, YTo X MeTOAbl BECbMa YCMELUHBbI.
Mbl cTapanucb nogobpaTth Te U3 HUX, KOTopble Ka3anucb Hanbonee NorMyHbIMU 1
BblAepXXnBanv NOBEPXHOCTHYIO MPOBEPKY HA O4YEHb OFPaHNYEHHbIX JaHHbIX. BknioyeHre B
KHUIY 9TUX MeTOLOB

He JOSPKHO paccMaTpuBaTbCs Kak oaobpeHne nnm pekomeHgauns. B nydwem criyyae oHu
AOJDKHbBI AaTb YMTaTento NULY A5s pasMbILLIEHUI U XapaKTePHbIN NpUMep MHOMMX MeTOo-
AOB U MHCTPYMEHTOB, KOTOPbIE MOTYT MCMOMb30BaTbCA NPU TOProene B TeyeHne aH4. Uc-
Nosib3ynTe NX Ha CBOM CODCTBEHHBIN CTPax N PUCK.

MeToa koHBepTa 5-25

OTOT MeToa AHEBHOW TOProB/fM OCHOBaH Ha 04eHb HEOOLIYHOM cnocobe NCnonb30BaHNSA
KOHBepTa CKONb3SALWMUX CpeaHNX. BonbLUIMHCTBO CUCTEM, MOCTPOEHHbIX HA KOHBEpPTAaX,
BbI3bIBAKOT TOProB/t0 B TOM e HanpaBeHuu, 4To 1 NpopbiB KOHBepTa. MeTtoa 5-25 pena-
€T B TOYHOCTM NPOTMBOMOSIOXKHOE.

Mbl npegnonaraem, 4To pbIHOK ByaeT konebaTbcs MeXxay SKCTpeMyMaMmn KOHBepTa U
paccmaTpuBaeM BbIXOAbl 3a rPaHuULbl Kak YPOBHW NepeKyrnkn unu nepenpogaxu. MNocne
BbIXO4a 3a rpaHnLy Mbl OXXMAAEM, YTO PbIHOK CHOBa BOMAET B KOHBEPT N HAYHET Nepeme-
LaTbCs K NPOTUBOMOSIOXHOM CTOpOHe. [paBuna cnegyoLme:

1. cnonbaynte 30-MUHYTHbIE rpadorkn oblodepcoB Ha S&P.

2. YcTtaHoBUTE HOpMarbHbIn (6€3 crnaxvBaHnsl) KOHBEPT 4NA NATU NEPUOLOB Ha pac-
ctoaHun 25/100 ogHOro nNpoueHTa OT LieH 3aKpbITUS.



3. HaunHanTe nouck Topros, TOMNbKO KOrAda rpaHuubl KOHBEpTa yaaneHs! Apyr oT gpyra no
MeHbLlen mepe Ha 150 nyHkToB. Korga 3akpbitne ogHoro ns 6apos 30-MUHYTHOIO
rpaduka BbICTYrNaeT Mo MeHbLUEN Mepe Ha S5 NyHKTOB 3a rpaHuLbl KOHBEpTa, HaYnHaunTe
TOProBio B MPOTMBOMOSIOXKHOM HanpasreHnu, Kak TONbKO cneytowmm 6ap 3akpoetcs
BHYTPU KOHBEpTa.

4. Vicnonb3ynTe HayarnbHble OCTAaHOBKWU NMOTEPb, pasMeLleHHbIE Ha YPOBHE TOYKM 3KCT-
pemManbHOro nNuka unu BnaguHbl NPSMo nepen sBawnM BxoxaeHnem. [locne Toro, kak
PbIHOK NPOABUHETCA Ha 75 NYHKTOB B BnaronpusaTHOM A5 Bac HanpasneHun, OCTaHOBKa
noTtepb AOMKHA ObITb M3MEHEHA MO MEHbLLEN Mepe 40 YPOBHS Ballen 6e3yObiToYHOM
TOYKMW.

5. ®dukcupynTe npubbINb, KOrga pbiHOK 4OCTUraeT NPOTMBOMOSIOXHON CTOPOHbLI KOHBEPTA.
Ecnu Bbl XoTUTE yNnpoCTUTbL 3TOT NPOLIECC, UCMONb3YNTe rpaHnLy KOHBEpPTa BO BpeMs
BalLIero BXOXAEHNA B MO3MLNIO B Ka4eCcTBe Lenu, B MPOTUBHOM cilyyae Bbl byaeTte
BbIHY)XXAEHbl NepeycTaHaBnMBaTb Bally TOYKY BbixOAa Kaxable nonyaca. (Cmotpute
pUCYHOK 4-1.)

[Mpn HEKOTOPbIX N3MEHEHUSIX KOHBEPTA 3Ta CUMCTEMA MOXET OblTb MCNONb30BaHa A5

0ObI4YHOM TOProBNN BMECTO TOProBNn B TedeHne AHA. Mbl nonyyunnm xopowumve pesynbTaTbl
npun Toproere Ha coeBbix bobax.

Pucyrok 4.1.

S&P na pekabpb

30-MUKYTHaR S-nepuopHan CKONL3ALWARA
cpenHan ¢ 0.25 KoHBePTOM

Broxperne

Broxgenne

Cuctema "Hi MOM" (BbiCOKOro MOMEHTA)

Mbl Ha3biBaeM 3Ty cTpaTernto gHeBHou Toproenu cuctemon "Hi MOM", notomy 4To
CUrHanbl O Havasne TOpProB NOCTYNakT TOMBbKO MPU BbICOKMX 3HAYEHNAX MOMeHTa. BoT Kak
oHa paboraer:

1. cnonbaynTte 9-MuHyTHbIE rpadmkn obtodepcoB Ha S&P. Mbl BbiIGpann 9-MUHYTHbIN
WMHTEepBan, Tak Kak cuctema AormkHa 6biTb YyBCTBUTENBHON K HE3HAYNTENbHBIM LIEHOBbIM
ABWXKEHUAM, 9-MUHYTHbIE 6apbl Takke OeNndaT TOProBbi AeHb Ha 45 paBHbIX BPEMEHHbIX
nepvnogos. [lecatn MuHyTHble 6apbl, BepoATHO, paboTanu 6bl TOYHO TaK e, HO Mbl
npegnoynMTaemM ucnonb3oBaTtb Bapbl, NpeacTaBnAwLLMEe OANHAKOBbLIE BPEMEHHbIE



nepuoapl, YToObl HE NONYYUTb HENAPHLIN Gap B KOHLLE TOProBOro AHA. 9-MUHYTHbIE
rpacumkm TaKke NO3BOMAIOT HAM CTapTOBaTb paHbLUe TPenaepoB, UCNOoNb3yloLWwmnx bonee
pacnpocTpaHeHHble nHTepBarnbl B 10,15,20 n 30 MUHyT.

2. MNpamo nog 9-MuHYTHbIM rpadmkom S&P yctaHoBuTe 6-nepnogHbIn MOMEHT. Beibepute
MacLlTab nccnegoBaHNa TakuM, YTOObI Bbl JIErKO MO ONPeaennTb, Koraa MOMeHT
pocturaet+/-150.

3. NwmnTe anBepreHunn mexagy MOMeHToM U rpadpmkom S&P. MNepBbin Wnn Ton AnBepreH-
LMK, KOTOPYIO Mbl MULLIEM, NPOPBET Ha HalweM rpaduke MoMeHTa ypoBeHb +/-150. BTopon
N TPETUI LUNNbI ANBEPreHLMn He 06a3aTenNbHO AOMKHbI AocTuraTth ypoBHs 150.

4. NMocne ansepreHuyun Hi MOM BxoanTe Ha pbIHOK Cpasy e Nocrie BO3HUKHOBEHUS
KptoKa, 3akaH4MBatoLLero purypy amsepreHumm. Pasmectute HayasibHyt0 OCTaHOBKY
noTepb Tak, YTobbl oHa Ha 20 NyHKTOB BbICTyNana 3a dnmxaniwimim nuKk unn BnaguHy
rpaduka. (Touka B anBepreHuumn AB.) Bocrnonb3ayntech cnegsiien 0CTaHOBKOW,
NCNosib3yoLWwen NMKN 1 BnaguHbl rpaduka B Ka4yecTse YPOBHEN NOOAEPXKKM U
COMpPOTUBNEHUS.

5. ®dukcupyinTe NpubbINb, KOrga BO3HUKAET AMBEPreHunsa B NPOTMBOMNONOXHOM Hanpas-
NEHNN, HO He pa3BopaYnBanTe TOProem. TOpPrynTe TOMbKO NO NEPBON ANBEPreHUNN OHS.
WcknoyeHnem ansa npasuna o4HOM TOProBnu B AeHb ABNAETCA cuTyauus, Koraa
ycTaHaBnmBaeTtcsa gmsepreHumna ABC ¢ Tpems wmnnamm BMecto AByX. Ecrnv mbl Bownu
nocrie BTOPOro nvka u He 6bin JOCTAaTOYHO yaauNnBbIMK, YTOObI ObITb OCTAHOBIIEHHBLIMU
00 TpeTbero nuka, UHULMMPYNTE BTOPYIO TOProBI0 B TOM Xe HanpasfieHUU, eCcriv TONbKO
AnBepreHumsa npogosmkaeTcs. 3akpbliBante nobble No3numm, OCTaBLUMECS OTKPbITbIMU K
KOHLy TOproBoro gHs. (CMoTpuTe pucyHoK 4-2.)

Cuctema "Hi MOM" npocTtasi, HO o4eHb 3a(peKTMBHAsA, MOTOMY YTO OHa O6beanHNAET
Tepnenueoe OXuaaHne NepuoaoB BONATUITLHOCTY (CUTHANU3MPYEMbIX YPOBHEM MOMEHTA

+/-150) ¢ NnpekpacHbIM TakMepoM BXOXAEHUIN, NpeanaraeMbiM UBEPreHUNsIMUN.
PueyHok 4.2.
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MeXpbIHOUYHbIe AUBEPreHUKn, TpexmepHas TexHuka Oxambl

OauH 13 Hawmx nognucyukos n3 Jloc-Anxeneca, Mappu VHoW, B Te4eHNEe HECKONbKUX NeT
paboTan 6ok o 60k ¢ bunnom Oxamon BnnoTb Ao ero cmeptn B 1990. MNappu oveHb
yCneLwHo NPUMEHSN LWNPOKO nasecTtHyto "3D" TexHuky bunna B gHeBHOM Toproene. 34ech
npuBegeHo ee pas3bsiCHEHNE:



1. CosganTe cTpaHuLy NATUMUHYTHBLIX rpaddUKoOB Mo ABYM WU TPEM CBA3aHHbIM TOBapam.
Hanpumep, cpaBHUTe NATUMUHYTHbIE rpadmkmn S&P, NY Composite 1 OcHOBHOro
PbiHouHoro MHaekca (Major Market Index). Bel Mornu 66l Takke cpaBHUTb Ka3Hayvenckme
obsizatenbcTsa (T-bonds), kasHauyenckme Gunetsl (T-notes) n MyHUUMNanbHbIE
obsasaTtenbcTBa (Muni bonds). CywecTBylOT ApyrMe BO3MOXHbIE CBA3AHHbIE IPYMnbl, Kak
BasntoThbl, 3HepreTnyeckne bloyepchbl NN COEBLIN KOMMEKC, HO fNy4llme TOPru B TeYeHue
AHs 0ObI4HO Nony4varTca Ha (POHAOBLIX MHAEKCAaX nn oba3aTenscTBax.

2. AKKypaTHO cpaBHUTE NATUMUHYTHbIE rpaduKn Ha NpeaMeT AMBepreHunn, Koraa oanH
PbIHOK CO34aeT HOBbIW MUK UM BNaguHy, U OOWUH UM HECKOMbKO APYrMX PbIHKOB B rpynne
He MOryT NnogTBepAuTb ABMXEHME U co34aTb CBOW NUK MnNu BnagnHy. (CMoTpuTe pUCYHOK
4-3.)

3. Korga aveepreHuus onpegeneHa, TOprosns AOMKHa NpoBoanTLCA Ha Haubonee Topry-
eMoM (Hanbonee NMKBUAHOM) pblHKE B rpynne. Hanpumep, B cnyyae oOHAOBbLIX NHOEK-
coB, BaM 6kl cnegosano toproeatb S&P, a He OCHOBHbLIM PbIHOYHBIM VIHOEKCOM.

4. [Nocne BXxOXOeHWs1 B TOProBro peKoMeHAyeTCs NPUMEHUTb Kakon-HMbyab meTtos
cnegsawmx ocTaHoBOK. Hanpumep, oTcnexnsaHme OCTaHOBKU B NPUMEPHO 125 NyHKTOB Ha
S&P morno 6bl cTaTb OTApaBHOW TOYKOW. BbIfo 6kl NOrMYHBLIM Ucnonb3oBaTh bonee
yAaneHHble OCTaHOBKW BO BPEMS NepuoaoB BONATUNBHOCTU 1 6onee 6nn3kne oCTaHOBKY,
Korga pblHKWM HAaXo4AaTCs B CMOKOMHOM COCTOSIHUM.

5. Ecnu Bbl nony4mnu 6eicTpbiii goxoa B $500 B TeueHme nony4yaca, NnpocTto 3aduKkcu-
pynTte ero. Ecnu Toprosns npoxoauT MegnieHHee, yaepXXusanTte no3uLmio, Noka KaxeTcs,
YTO OHa ABMXETCS B NPaBWUiibHOM HanpasneHun. Fappu He XAeT curHana K 3akpbITUio
TOProBnK, a UCNOMb3yeT 34paBblii CMbICIT ANSA NMPUHATUSA PELLEHUs O TOM, Koraa
3acmkcmnpoBaTtb Npubbinb, a Koraa yobITKK.

OTOT MeTo[ He ABMSEeTCHA 3aKOHYEHHOM CUCTEMOM U3-3a OTCYTCTBUA CneLmanbHbIX OC-
TaHOBOK 1 Bonee onpeaeneHHoOW cTpaterum Bbixoga. Bawwm pesynbtatbl MOryT 6biThb
nyyLllie Unu Xyxe B 3aBMCUMOCTU OT BalUMX HaBbLIKOB B onpeaerneHnn Boixogos. Ham 3gecb
HPaBUTCH MeTO BXOXAEHMS.
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Kptokn %K KenHa

Cnepytowas ctpatermsa gHeBHOM Toproenun Ha S&P 6bina HanpasneHa Ham CTnBoM
KelHoM, KOTOpbIN BbICTyNan sBMecte ¢ HaMmn Ha KoHdepeHuun no TexHnyeckomy AHanmnay
®pepna bpayHa B OcTuHe, wtaT Texac, B 1990. Koraa mbl BEpHYNUCb C cEMUHapa, Mbl
Ha4anu HabntogaTtb 3a cuctemon 1 Obinn BeCbMa BOOAYLLEBEHbI €€ 3(PPEKTUBHOCTLIO
Ha peanbHbIX AaHHbIX. BOT kak oHa paboTtaer:

1. Onpegenute TpeHA, NCNONb3yst ogHoOYacoBbIe rpadukn. ToprynTe TONbKO Toraa, Korga
YacoBble rpadouku co3gaayT caMblii BbICOKUMI MUK UITM CaMyto BbICOKYHO BraguHy 3a
nocnegHue asa Yaca. Korga TpeHg BOCXO4sLWMI, UWLNTE TOSMbKO CUrHambl Ha NOKYMKY.
Korga TpeHa HUcxogswmm, niwmnTe TosbKO CUrHarnbsl Ha Npogaxy.

2. BxoxageHusa: ncnonb3ymnte NATUMUHYTHbIE rpadukun ¢ 12-nepnogHbIM MeLeHHbIM
cToxactuyeckum ocumnnstopom. Nokynante, korga %K (6onee 6oicTpas nuHKA)



onyctutcs HWxe 20 n nosepHeT BBepX. [MpoaasanTe, korga %K nogHumeTca Boiwe 80 n
noBepHeT BHU3. (He 3abbiBariTe ToproBaTb TOSbKO B HanpaBfeHUn 4YacoBOro TpeHaa.)

3. OcTaHOBKM: UCMOMNb3ynTe HavanbHyto ocTaHoBKY B 100 NyHKTOB unu yctaHoBuTe 6onee
GrM3Kyt0 OCTaHOBKY NPSAMO 3a rpaHnuamMun HeJaBHEro ToproBoro guanasoHa. Korga ueHa
ynaet Bnepeq Ha 100 nyHKTOB, xopowlen naeen 6yaet NOAHATbL OCTAHOBKY A0
6e3y6bITOYHOrO YPOBHS.

4. Bbixoabl: ukcupyinte npubsinb, korga %K cosgaeT Kprok B NPOTUBOMOMOXHOM
HanpasneHun ot 80 unu 20. pyron ctpaTternen yaet HabnogeHne 3a OAHOMUHYTHbBIM
CTOXaCTUYECKMM OCLMINSTOPOM U BbIXOA B criydae nobon AnBepreHumMm ¢ TEKYLLMM
TpeHaom. (CMoTpuTe pUCyHoK 4-4.)

CTtaB gan HecKornbKO LeHHbIX A0OMNOSTHUTENbHBIX KOMMEHTapUeB, KOTOpbIe CReayT HUXE.
OH 3ameTun: korga curHanbl BXoxaeHus %K Takke co3gatoT AMBepreHumto ¢ LeHamu, 10
ABWXKeHWe B pesynbTaTe nosiydaeTcs YpesBbl4anHO curibHbIM. OH Takke pekoMeHaoBarn B
cnyyae HeoXmngaHHoro ckadvka goxoga Ha 100 n 6onee nyHKTOB HEMEASIEHHO
dukcmpoBaTtb NpubbInb. HakoHel, OH pekoMeHAoBan: Korga B Te4eHue AHSA BO3HUKaoT
ABa nocnegoBaTternbHbIX NPOUrpbILLA, OCTaHOBUTE TOPFrOBIIKO M NOMNbITaWTECh CHOBA Ha
cnefyowmnn AeHb. 3TO XOPOLUNA COBET NpakTuyeckn ansa noboro metoga TOprossnv B
TeyeHune OHA.

Ham HpaBuTCcAa nges aToro Metoga nokynaTb Ha BnaguHax BO BpeMS BOCXOASALLErO
TpeHaa 1 HaobopoT. Ham Takke HpaBUTCH Uaes NOKYNKK Ha kprokax %K, BMmecTo oxuaa-
HUS 0ObIYHBIX cUrHanoB nepeceveHusi. Mel aymaewm, ctpaterna Ctasa kpome S&P morna
Obl Takke NPUMEHSTLCA B TOProBrie B TeYeHMe OHA Ha OPYrMX pbiHKaX.
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OAHOMUHYTHBbIE rpaduKn CO CTOXaCTUYECKUM OCLMNNATOPOM

OTOT TOproBbIn MeTof 6bi1 paspaboTaH Xamdpu YaHrom, Tpengepom v GbiBLLMM
dbrovepcHbIM 6pokepom M3 KanndopHumn. Xamdppu o6bsacHaAn, 4To meToq paboTaeT
nydLe BCero npu AHEBHOW Toproene gbtodepcammn Ha S&P, HO roBopun, 4YTO MHoraa
ncrnonb3yeT ero Ang AHEBHOW TOProBn (pblovepcamMu Ha NeHy U LUBENLLAPCKUIN dopaHK.
BoT aTOT MeTOA;:

1. cnonb3ynte ogHOMUHYTHbIE rpadoukn S&P 1 21 -nepuoaHbIi CTOXacTUYeCcKum oc-
umnnaTop.

2. OgHO 13 Hambonee BaXKHbIX NPaBWI COCTOUT B TOM, YTO BXOXAEHNS NPOM3BOAATCSA
TONbKO B TEYEHUE NepBoro Yaca Toproenun. lNocne oTKpbITUS AOXAUTECH, Koraa obe nmHum
CTOXaCTU4EeCKOro ocumMnnaTopa JonayT Ao ypoBHs akcTpemyMa (Bbiwe 80 unu Hmke 20) n
3aTeM nepecekytcs. BxoguTte cpasy e nocne nepeceyeHusi. IrHopupynTte Bce curHanbl
CTOXaCTUYECKOro ocumnnaTopa rnocrie nepBoro 4aca.

3. Ncnonb3ynTe cnegsume octaHoBku. VwmnTe Bonee BbICOKME BNaguHbI UK, €Cnn Bbl B
KOPOTKOW NO3unLMK, MOHMXaKLWKnecs nuku. Xamdgpu npegocreperan oT UCMNOfNb30BaHUA



OCTaHOBOK TOYHO Ha NuKax unu BnaguHax gHs. OH 3aMeTun, YTo 3TO Kak pa3 Te TOYKM, 3a
KOTOpbIMU CnegaT Tpenaepsbl B OMpxxeBoM 3arne, 1 NpobumBatoT UX Tak 4acTo, Kak
BO3MOXHO.

4. ToproBensi ocTaeTcs B cune 4o Tex nop, noka He 6yaeTt ocTaHOBMEHa creasdilen octa-
HOBKOW USIN 3aKPbITUEM PbIHKa B KOHLE AHA. (CMOTpUTe pUCyHOoK 4-5.)

Xampu rosopuri, 4TO MeTO MOXHO caenaTb 6onee HageXxHbIM, eCcrnv ToproBaTb TOMbKO
B HanpaBfieHUK, ykasbiBaeMoM 14-nepnogHbIM NOSTy4acoBbIM CTOXaCTUYECKUM OCLMANS-
TopoM. Hanpumep, ecnu nonyvacoson %K HaxoauTca Bbiwe %D, To Bam criegosarno Obl
NCNosb3oBaTb OAHOMUHYTHbIN CTOXaCTUYECKMI OCLUNNATOP TOMBbKO ANsi CUrHanoB
MOKYIMKW.

Touykn onopel

Kak Mbl 06bACHANM B HaWMX NpeablayLmnx rnasax, Mbl HE BEpUM B pacnpoCTpaHeHHYH
NpaKTUKy NpeackasbiBaHMA KOHKPETHbIX LeH. OaHako, ecnm AoCTaTOYHOE KONMYECTBO
nogen ncnonb3yeT COBEPLLUEHHO OAMHAaKOBbIE METOAbI U, B pe3yrnbTaTe, paccMatpuBaeT
O MHaKOBbl€ NpeACcKa3aHHbIe LieHbl, TO OHN AENCTBUTENBHO NOMy4vaT HEKOTopoe
npegckasyemMoe Bo3gencTane Ha Toproento. Mbl nogo3peBaem, YTo NonysfisipHOCTb TOYEK
OMnopbl 3aCTaBnsieT UX AENCTBOBATb Kak CaMOBbINONHALLWMECH nNpeackasaHms. Popmyna
ANSA BblYNCIIEHNS OMOPHBIX TOYEK (MW YPOBHEN NOLAEPXKKM U COMPOTUBNEHNS) Obina OT-
KpbITa HAM OAHUM M3 NOAMNUCYUKOB Hallero nuctka Hunom Yanutpaybom, astopom "The
Weintraub Daytrader" n Tpengepom bupxesoro 3ana B Yunkaro, KOTopbii NPOBOAUT HEKO-
TOpbl€ YHUKanbHbIE TPEHNPOBOYHbIE CEMUHAPbLI ANA TPENOEepPOB, Ha3biBaeMble UM
Commodity Boot Camp. Hun o6bscHUn Ham, 4YTo hopmyna O4YeHb LLUMPOKO NPUMEHSETCA
0COBEeHHO MHOrMMU Tpengepammn BUPXKeBOro 3ana, KoTopble OTMEeYakT ONOPHbIE TOYKU
ANS Toro, YTo6bl BOWTM B PLIHOK HA BNaanHe ovepeaHoro AHA. Hun npeanonoxun, 4to
3HAKOMCTBO C 3TUMWN BblYMCNEHMAMU MOXET B6bITb 0COOEHHO NONEe3HO ANs TPEenaepoB
S&P.

Mbl HaYMHAEM BblYMCIEHMSI TOYEK ONOPbI MYTEM CMOXEHUS NuKa, BNaguHbl U 3aKpbITUSA
npegplaywero aH4A. 3aTemM Mbl AeNUM CYMMY Ha TPy AN NonyyYeHnss CpeaHen LeHbl.
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Mpumep:

BuepawHuin nuk = 365.30 BuepawHsaa snaguHa = 361.30 BuepaliHee 3akpbiTue = 364.40
Wtor = 1091.00, nogeneHHoe Ha 3, = 363.66 (cpeaHsasa ueHa)

Tenepb ANs HAXOXOEHNSA CErOAHALLHEN ONOPHOM TOYKM NKKa (MK YPOBHA COMPOTMB-
neHus) Mbl NPoCcTo 6epem cpeaHIo LieHy NpeablayLero AHA, yMHOXaeM ee Ha [Ba U
3aTeM BbluMTaeM BnaguHy npegbigyuiero aHs. MNpumep:

363.66 (BYepalLHss cpefHsas ueHa) * 2 = 727.32 727.32 - 361.30 (BYepaluHasa BnaguHa) =
366.02 (oxxmgaemas onopHasa To4ka rnuka)

Ana HaxoXxaeHns ONOPHOW TOYKM BNaguHbl (M1 YPOBHS NOAAEPXKKM) Mbl NPOCTO 6epem
BUYEPALLHIOK CPEAHION LIEeHY, YMHOXAaeM ee Ha [Ba 1 Bbl4MTaeM MUK NpeabiayLiero gHs.
Mpumep:

363.66 (BYepalLHss cpeaHsas ueHa) * 2 = 727.32

727.32-365.30 (BY4epawwHui nuk) =362.02 (oxxngaemas onopHas Touka BnaauHbl) OTu
yucna npeacTaBnsaoT cobor NpMbnmnanTenbHble YPOBHM MOAAEPKKM U CONPOTUBIEHMS,
KOTOpbl€ Ha NPOTSXKEHUN MHOTUXIET LUMPOKO NPUMEHANUCHL OHEBHBIMU Tperaepamm un
Tpenaepamm GupxxeBoro 3ana. Tak kak OHWM ABMAKTCS He ToYkaMu rpaduka, a BblYUCHS-
eMbIM/ BENMYnHaMK, To co3gaTtenu rpadoukoB, BEPOATHO, 3aMeTST UX YXKe Kak CBEepLUMNB-
Lwmnrca cakT, B TO BpeMs Kak Tpernaepbl OMpeBoro 3ana 3apaHee OTMETAT 3T YyMcna B
CBOWX TOProBbIX 3aMeTKax.

Hun cuntaeT, 4To Mbl MOXEM MPOABUHYTb BbIYUCIIEHUS €L Ha OAMH Liar, eCriv XOTUM
BbIYMCNUTL "BbICOYANLLNIA NUK" (SKCTPEManbHYH TOYKY CONPOTUBIIEHUST), PABHO Kak K
"rnyboyaniuyto BnagunHy" (Unv akcTpemMarnbHbI YPOBEHb NOOAEPXKKM).

[nsa BblYMCNEHNS BbICOYAMLLIErO NMKa Mbl 6epeM BUYEpaLLHIO cpeaHio LeHy 363.66,
BblYMTaEM OXuAaeMyto ONOpPHY TOYKY BnaauHbl 362.02 n npnbasnsemM oxungaemyto
OMOPHYH TOYKY nuka 366.02.

Haw oteeT 367.66 Mor Obl NOCNYXNTb XOPOLIEN Lenbto 5151 BOCXOASLLEN CTOPOHbI, €CNK
conpotmneneHue 366.02 6yaet npopBaHo. OH Takke MOXeT 0603HaUNTL CneayoLnn
BO3MOXHbI/ YPOBEHb CONPOTUBMEHNS NPU NPOABMXEHUN PbIHKA.

Ansa BeluncneHus rmyboyaniien BnagmHbl Mbl BO3bMEM BYEPALLHIO CPEOHIO LEHY
363.66 1 Bbl4TEM PA3HOCTbL MEeXAY OXUAaeMon OrnopHOM Tovkon BnaguHel 362.02 n onop-
HOM Toukom BepLumHbl 366.02 (pa3HocTb coctaBnsaeT 4.00). Haw oteeT 359.66 npencras-
nsieT cobom BEPOATHYHO LieNb UMM HUKHIOK TOYKY Ha MyTWU BHU3, €CNn Hall YPOBEHb
nognepxkun 362.02 He BblAepPXUT.

[nsa HawmMx NpMMepOB Mbl UCMOSb30BaNU peasnbHble LMdpPbl, U Mbl HE CMOMMN yaepXaTbCs
oT cobnasHa npoBepkn S&P nocne 3akpbiTus, 4abbl NOCMOTPETb, YTO Mbl COTBOPUIIN.
BnagunHon gHs 6bino 362.10 npoTuB oXXngaemMon ornopHoOn Touku BnaguHbl 362.02.
Hennoxo. (CeHtabpbckmi S&P 6-21-90.)

Mbl cHOBa npeaynpexgaem, YTo 3TN TOYKM paboTaloT UCKNIYNTENBHO Bnarogaps cBoemn
nonynsapHOCTK, a 3Ta NOMNySISAPHOCTb MOXET OKa3aTbCs HENPOAOIKUTENBbHON. ECcnn oHn Ha
HeKoTopoe BpeMsi NpekpaTsaT paboTaTb U3-3a HEKMX Bonee BaXHbIX DakToOpoB, TO MOryT
HWKoraa He 3apaboTaTb CHOBA, M Bbl CMOXETE HaBcerfa paccraTbcs ¢ 3Tum metogom. C
APYron CTOpOHbI, ecnn BonbLUee KONMYEeCTBO SII0AEN CTaHET criegoBaTbh 3TUM MeToA4aMm, C
TeYEeHNEeM BPEMEHN OHM CTaHyT paboTaTb nyylle, Yem paHbLle. A Noka Mbl AyMaeM, Y4To
3TO UHTEPECHbIN METOA, O KOTOPOM CTOUSO YNOMSIHYTb.



Pa3prBbI LUeH Ha OTKPbITUAX

Ha BcTpeye TexHnyeckmx aHanutnkoB KOxHon KanndgopHum B 1989 bproc Babkok
MNaaLmnin, KOTopbIv Bbin NpurnalweH BbiCTynaTtb, onucan paspaboTaHHyO UM CTpaTeruto
AHeBHoOW Toproenu. bproc sensetca nsgatenem Commodity Trader Consumer Report n
aBTOPOM HECKOJSTbKUX KHUI MO ToBapHOW Toproene. Ero kHura "The Dow Jones-Irwin Guide
to Trading Systems", Ha KOTOPYIO Mbl 30€Cb MHOTOKPAaTHO CCbIflanucb, COAEPXUT
OrPOMHOE KOSIMYECTBO MOMe3HON MHAOPMaUUKN, U Mbl pEKOMEHAYEM HaLLMM YuTaTensam
Kak ero kHury, Tak u nmctok CTCR.

30ecb npueeaeHbl OCHOBHbIE MOMEHTLI CTpaTernm JHEBHOW TOProBIx, KOTOPYHO HaMm
onucan bptoc:

1. MNpwu Toproene dblovepcamm S&P Ha Gnuxkanwmm Mecau, oxXmganTe LeHbl OTKPbITUS,
KOTOpasi co3gaeT 3aMeTHbIN pa3pbiB MO OTHOLLEHWUIO K 3aKPbITUIO NpeablayLero aHs.
3atem uwmTe TOProsnio B HanpaBneHun paspbiBa. Ecnu paspbiB Ha OTKPbITUKM NPO-
NCXOAUT B BEPXHEM HanpasfieHUK, ULLNTE BXOXOEHNE Ha CTOPOHE NoKynkn. Ecnu paspbis
Ha OTKPbITUN NPOUCXOAUT B HUXKHEM HanpaBfeHUn, NLWLUTE BXOXKAEHMNE HA CTOPOHE
npogaxw.

2. OTMeTbTe YPOBEHbD LiEHbl HA HECKOMNBbKO NMYHKTOB Bbllle (OCTAHOBKA MOKYMKW) UIN HUXE
(ocTaHoBKa nNpodaxu) OT AnanasoHa LeHbl OTKPbITUA U OTKPbIBanUTE NO3NLKUK, KOrda pblHOK
Ha4YHeT TpeHn B HanpasreHnn paspbiBa 1 LeHa NpobbeT OCTaHOBKY NMOKYMNKU Unn
OCTaHOBKY Npoaaxu.

3. Vicnonb3yiiTe ocTaHOBKY NOTEPb HA ypoBHe npumepHo $500 1 BbIXOAMTE M3 NO3MLMMK Ha
3akpbiTun. (CMOTpUTE PUCYHOK 4-6.)

Crtpaterus pa3spbiBOB MOXET ObITb npucrnocobneHa ana yaoBneTBopeHns BaLlero nH-
AnBUAYyanbHOro CTUNA Toproenu. bproc aan NoHATb, YTO OH NpoAenan 3HaynTernbHoe Tec-
TMPOBaHWE C pas3NNYHbIMK pPaspbiBamMmn U NPOMEXYTOUYHbIMKU NapameTpamu. OBbI4HO, YeM
BonbLue pa3pbiB U YeM BorblLle TOYEK Bbl OTMEYAETE Ha AMana3oHe OTKPbITUS, TeM bonee
BEPOSATHO, YTO Bbl MOMyYNTE BbIUIPLILLHYIO Toproento. OgHako oxungaHve 60nbwnx pas-
pbIBOB 1 Bornee NpoaosmKMTENbHOE CrneAoBaHne B UX HanpasreHn o3HavaeT
YMeHbLLUEHNe Konnm4ecTsa TOpros.

[MomHuTE: NpMbLINbHAs AHEBHAsA TOProens TpebyeT BbICOKOW BONATUNBHOCTU, NO3TOMY
Mbl pEKOMeHOYeM AepXaTb napamMeTpbl 6nmxe K BEpXHEMY YPOBHIO, HEXENUN K HUXKHEMY.
Takvm obpasom, Bbl CTaHETE TOProBaTb TOSILKO NMOCIE TOro, Kak PbiIHOK MPOAEMOHCTPUPY-
eT HEKOTOPYI BONaTUIbHOCTL. B KavyecTBe OTNpaBHOM TOYKM MONbITauTECh A0XAATbCH
paspblBa B 75 NYHKTOB U OTMETUTb 25 NYHKTOB CrefoBaHus TeHaeHunn. Ecnu Bel XoTute
YBENMUYUTb KONMYECTBO TOProB, YMEHbLUUTE 3TN YUCra, a eCnn Bbl XOTUTE COKpaTUTL
KONMYeCTBO TOPros, BO3bMUTE Yncna bonblue .
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OvuBepreHummn RSI

30ecb npuBeaeH NPOCTOM MeTon AHEBHOW TOProBNK, MCMNOSMb3YHLWMIA KpaTKOCPOUHbIA RSI
ANA HAXOXAEHUSA NOTEeHUManbHbIX MUKOB M BNaguH pbiHka S&P. 3TO NormyHeIn noaxon,
KOTOpbIN JOMmKeH paboTaTb Ha NtoBOM pbIHKE, N MOXET BbITb MOoaMULMPOBaH NS
NCNOSb30BaHMA Takke B JONTOCPOYHOM TOproene. 3TO OA4HAa U3 HaLMX NIBMMbIX cTpaTe-
M OHEBHOW TOProBNK, NpegHa3Ha4YeHHbIX s TeX, KoMy He 0653aTenbHO TOProBaTb Kax-
Abl AeHb. OTOT MeTo4 MOXET NpocTamBaTb NO HECKOSTbKY AHEN MeXay TOProBbIMU CUrHa-
namu, HO, KOra Takon curHan BO3HWKaeT, OH JaeT NPOUEHT BbiUrpbILen 6onbLWnii, Yem y
HEKOTOpbIX Bonee akTUBHbIX CTpaTerni. Tak Kak OH TOPryeT He KaXablW OeHb, OH MOXeT
NCNONb30BaTbCS B Ka4eCcTBe JOMNOSNIHEHNSA K Bonee akTUBHOW CUCTEME.

OTOT MeToq paboTaeT ny4lle Bcero, Korga Topr1 BeyTcsa B HanpasrneHun bornee
npoaonmxuTensHoro TpeHaa. Korga npeobnagatoLwlero TpeHaa HeT, CUrHarbl MOTyT MPUHK-
MaTbcs B nNtobom HanpasneHun. Bl MoxeTe ncnons3osatb ADX B kKa4eCTBe MHCTPYMEHTa
namepeHus TpeHga. Koraa ADX nagaet, Toprn MOryT NpoxoanTb B NIIOOGOM HanpasnieHuu.
ByobTe TepnenuBbl U He NpeaBOCXULLANTE OUBEPreHUMUN.

Hwxe npvBeneHbl KOHKPETHbIE NpaBuna:

1. Ucnonbaynte 30-MUHYTHBIM rpaduk S&P ¢ wectuneprogHbiM RSI, oCHOBaHHbIM Ha
3aKPbITUSIX.

2. Vlwnte mogenu aveepreHunn, B KOTopbIxX nepebin wnn RSI npeogonen yposHu 80 nnu
20. Btopon wun RSI He o6a3aTenbHO AOMKEH AoCTUraTb 3TUX YypoBHeEN. MNMokynante nnm
npogasanTe cpasy nocre Toro, Kak amsepreHunsa noaresepamtcsa 30-MUHYTHBIM 3aKpblITUEM
B HarnpaseHun curHana.

3. Vicnonb3ynte Ha BxoxaeHun octaHoBky B 100 nyHkToB S&P nnu yposeHb Ha ABa TUka

BbILLE UINN HUXXE HEOQABHErO NUKa UNv BnaguHbl, NpeanodnTas To U3 HUX, YTO OKaXeTcs
onvxe.



4. BbixogMTe Ha OCTaHOBKE UM Ha 3aKpbITUW OHS.

5. He oTkpbiBanTe HOBblE NO3ULMK B nocnegHue 45 MUHYT TOproenu Ha pbiHke. (CMOT-
puTe PUCYHOK 4-7.)

Ha pblHKax, oTnnYHbIX OT S&P, 3TOT MeToq AHEBHOM TOProBNN MOXETObITb MOANN-
unpoBaH nytem 3ameHbl 30-MUHYTHOrO rpaduka Ha 6onee KpaTKoCpPoUHbIN. Ecnn aToT
war 6611 npoaenaH, To ypoBHn RSI 80/20 moryT ObiTb YCTaHOBMEHLI Ha 6onee BbICOKMI
nnun 6onee HU3KNN ypoBEHb.

CTouT OTMETUTL, YTO Ha Nepmnoaax, Koraa pbiIHOK MeHee BonaTtuneH, 70/30 paboTtaeT
nydwe, yem 80/20, Tak kak RSI He nony4aeTca nepekynneHHbIM Unn nepenpoaaHHbIM.
OpaHako o4HO 13 BaXkHbIX JOCTOMHCTB 3TON CUCTEMbI COCTOUT B TOM, YTO OHa TpebyeT Ao-
BOJSIbHO BOSTATUIBLHOIO pbIHKa 4518 Toro, Ytobbl 3actaBute RSI goctnyb yposHs 80/20,
CUrHanbl 0O BXOXAEHUM B TOProBr He NOCTYNatT 4O TeX Nop, Noka He byaeT
AOCTaTOYHOM BONATUNBLHOCTK, YTOObI caenaTtb TOproemto ctosiwen. He npeHebperanTte
3TUM LIEHHbIM CBOMCTBOM CUCTEMBbI, YCTaHaBnmBas ypoBHu Hxe 70/30 Tonbko ans Toro,
4YTOBbI NONYy4YMTh DONee YacTble TOpru.
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Cuctema "Hoxa" Cubbera

Mbl npeactaBngem cuctemy gHesHom Toprosnn NYSE Composite Index (06b14HO
Ha3biBaeMyo Tpengepamm "Hox" ("Knife"), noTomy 4To no Hem ToprytoT Ha Hito-Mopk-
ckon bupxxe dbtovepcoB (New-York Futures Exchange(NYFE). OHa 6bina pacckasaHa
Ham [Ixnmom Cnb6eTtom, Hawmm cTapbiM APYroM, KOTOpbIn yunn Hac 25 net Hasag. OH,
BEPOSATHO, Hanbonee n3secteH 6narogapa "Muaekcy Cnpoca" n cBOMM NUCTKaM CO CBOA-
Kamun HOBOCTeWN No cepebpy 1 30n0Ty. [)KMm roBOpUT, 4TO NpeanoyYnTaeT ToproBaTb Ha
NYFE, a He S&P, noTomMy 4TO, ecnn paccmaTtpmBaTth NPUObINb Ha KaXObl BOXEHHbIV



ponnap, oH MoxXeT caenaTb 6onblie aeHer Ha NYFE. OH Takke cumTaeT, 4To 310 6onee
yNoOpSAOYEHHbIW PbIHOK C MEHBLLMM PUCKOM. BOT 06bsACHEHMe ero cTpartermu:

1. Ucnonbaymnte 5-, 10-unun 16-muHyTHbIE rpadmkn 6nmxanwero koHTpakta NYFE. Bam
HY>KHbI TOSIbKO LIeHOBbIE AaHHbIE, a He LeHOBble MOAENN, TaK YTO BPEMEHHbIE MHTEepBarbl
ocobor ponu He UrpatoT.

2. OnpefenvTe Ha rpauke HelaBHIOK TOYKY 3HAYUTENBHOro NUKa UNun BnaauHsbl. (Moka
NpOCTO HameTbTe ee Ha rmnaa). Ecnu Touka 6bina NMKom, TO ULLNTE BO3MOXHOCTb YUTU B
KOPOTKYO NO3NLMIO, KaK TOMBbKO PbIHOK onycTuTcs Ha 70 NyHKTOB OT nuka. Ecnu
3HaAYNTENBHOM TOYKOM Oblna BNnaguHa, UWMTe NOKYnKy, Kak TONbKO PbIHOK YMAET BBEPX HA
70 nyHKTOB OT BNaguHbl. Kak TONbKO pbIHOK OTOABUHYICA Ha 70 NYHKTOB OT nuKa unm
BMaavHbl, cneaynTe 3a TEeKyLWMM HanpaBrneHneM B NpeanonoXeHnn, 4To oHo byget
npogosmkaTtbcs. Bam cnegyet ncnonb3oBaTb OCTAHOBKY MOKYMKW UM OCTAHOBKY NMPOLaXMW,
KOoTopasi aBTOMaTM4YeCcku BBeAET Bac B TOProBio Npu U3aMeHeHun HanpasneHunsa Ha 70
MYHKTOB.

3. Nocne Toro, Kak Bbl HAYanu TOProssto, 3aWwmTuTe cedbsi NnocneaoBaTenbHOCTLIO OYEHb
6rM3KnUX OCTaHOBOK NOTepb Ha ypoBHe 30 NYHKTOB OT TOYKM Ballero BXOXOEHUS.

4. Ecnn ToproBnsa NnpoxoamT ans Bac 6rnaronpuatHo, To, koraa Bbl ynaete Ha 30 NyHKTOB,
NoABMHbTE Bally OCTAaHOBKY K ToYke BxoxaeHus. Koraa Bbl ynaete Ha 70 nyHKTOB, CHOBa
OTOABMHbTE OCTAHOBKY Ha 50 NyHKTOB Tak, YTOObI Bbl OCTaHOBUNUCL Ha goxoae 20
nyHkToB. Koraa Bbl yngete Ha 90 NyHKTOB, UCMONb3ynNTe cnegallyto ocTaHOBKY 70 NyHKTOB
n 6yabTe roToBbl HE TOMBbKO BbINTU, HO M pa3BepPHYTb TOProBIIHO B MPOTMBOMOSIOXHYHO
CTOPOHY. (Bbl MOXeTe He pa3BOpayYnBaTbCs B KOHLIE TOProBOro AHHA, €CN roToBbl
yaepxumBaTtb No3uumio oo cneaywoulero ytpa. Cnb-6et yaepxmBaeTt no3vumio Takum
o6pa3oM TOMbKO B TOM Cllyyae, ecnv Apyrme nHankaTopbl NOATBEPXKOAOT Takoe
pelueHue.)

5. Ecnn Bam He NoBe3no 1 Bbl Obifiv OCTAHOBIEHbI 4O TON TOYKWU, KOr4a Balln OCTAaHOBKM
yaaneHbl Ha 70 NyHKTOB, BaM cfiegdyeT NonbITaTtbCA NOBTOPHO BOUTU HA PLIHOK B TOM Xe
HanpasneHuu. [pn NOBTOPHOM BXOXAEHUWN Bbl BEPHETE NO3ULMIO, KaK TOMb-

KO pbIHOK Npon3BeaeT ABmxeHne B 20 NyHKTOB B HaNpaBneHun Balwen npeablayLien
Toproenun. (TOT dakT, YTO PbIHOK He pa3BepHyncsa Ha 70 NYHKTOB C MOMEHTa npeabl-
AyLuiero curHana, cBuaeTenbCTByeT O NPOAOIPKEHUN TPEHOA B TOM Xe HanpaBreHun, B
KOTOPOM Bbl NbITanMcb ToproBatb paHee.) CMb66eT roBOpuT, YTO OH 4aCTO nony4an
BO3MOXXHOCTb NMOBTOPHOIO BXOXAEHUS MO Ny4LUen LieHe, YeM Ta, Ha KOTOPOW OH BbIXOaun,
1 nony4yan npubbinb Ha BTopou nonbiTke. (CMOTpUTE pUCyHOK 4-8.)

Ham He 0YeHb HpaBUTCS BbICOKasi akTUBHOCTb M NMpucTanbHoe HabntogeHne 3a PbIHKOM,
KoTopble TpebytoTca ana cnegosaHus metogy Cmnbbeta. Ecnum BoINTK nonuTb Kode,
MOXXHO NPONYCTUTb ABa U TPU U3MEHEHUS, BbI3bIBAOLLIMX OCTAHOBKY, U Napy pasBopo-
TOoB. Bam Takke notpebyetcsa ovyeHb TepnenmBbIn U NOHUMaLNn Gpokep, koTopbi ByaeT
MUPUTBLCA C YacTbIMWU CMeHaMn 0CTaHOBOK. OHAKO CyLLecTByeT HEKOE OCHOBHOE
AOCTOUHCTBO CUCTEMbI, U Mbl Mogymarnu, 4To 6bino 6bl HENMOXO ee YNOMAHYTb B Ka4ecTBe
nosoa Ans pasmbiwneHus. [laHHas cucteMa MOXeT CTaTb OCHOBOM Ans Apyron 6onee
NPaKTUYHOW CUCTEMbI C LUMPOKNUMU NapameTpamu.
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v BepreHUMn Ctoxactu4eCckKoro ocumnnnsaTopa

OTOT MeToa AHEBHOM TOpProBnn ob6beamHsaeT ADX, nony4acoBOn CTOXacTUYECKNI
OCLUUITNATOP N TPEXMUHYTHBIA CTOXaCTUYECKUIM OCUMNNATOP. OTa CMCTeMa ny4lle BCero
paboTaeT Ha (bbtoyepcax S&P n BantoTax.

1. cnonbayinTte 18-aHeBHbIN ADX/DMI onga namepeHnsa cunbl AHEBHOro TpeHaa. Ecnn
ADX pacTteT, Toprn gOMmKHbI MPOU3BOANTLCS TOSMLKO B HanpasneHun TpeHaa. Ecnn ADX
nagaet, TOprn MoryT Npon3BoauTbLCS B Nl060OM HanpasneHuu.

2. [MpoBepanTe HanpaBrneHNe KpaTKOCPOYHOro TpeHaa, UCMOoNb3ys Nony4yacoBomn rpadovk
MeAJSIEHHOro CTOXaCTUYECKOro OCUUNNATOpa B KA4eCTBE NHOMKATOpa HanpasfeHus
TpeHaa. MoxHO ToproBaTtb B HanpasrieHUN UNu NPOTUB TPeHAda CTOXaCTUYEeCKoro
ocumnnsaTopa, noka nagaet 18-gHeBHbI ADX/DMI.

3. Aicnonb3ynTte TpexmMuHyTHbIN rpadrk oblovepCHbIX KOHTPAKTOB. HacTtpouTe apyromn
rpaduk, UCNonb3ysa TPEXMUHYTHbIe 6apbl Ans 21 -nepnogHoro MegsfieHHoro CTo-
XaCTMYeCKoro ocumnnaTopa.

4. BxoxgeHue B TOpPrM NPOMCXOANT NOCe AUBEPreHuMn Mexay TPEXMUHYTHBIM rpadouKom
bHYEPCOB U TPEXMUHYTHBLIM rpadoMKOM CTOXacTU4eckoro ocuunnatTopa. lNepeas Todka
ANBEPreHUMn O0MKHA BO3HUKHYTh, KOr4a CTOXacTUYECKUA OCLUMNNIATOP HaxoguTca nubo
Bbiwe 80, nnbo Hmxke 20.

Nwmte cnyyvarowmecs Bpems oT BpeMEHU TpexTodeyHble ansepreHunn. OHKn BCTpe-
YalTCs pexe, YeM ABYXTOYEYHble AUBEpPreHLmmn, HO 3TO Mo-HaCTosALWEeMY XopoLuve
curHansl. bonee Toro, Bbl MOXeETe TOProBaTb MNOCE CUTHANIOB TPEXTOYEYHOW ANBEP-
reHuum BHe 3aBMCUMOCTU OT TpeHaa aHeBHoro ADX nnun ctoxacTn4ecKkoro ocumnnsatTopa.
(CmoTpuTE pUcyHOK 4-9.)

5. Paamectnte Bally 3alUTHYO OCTAHOBKY. HayarnbHOM TOYKe OCTaHOBKM NOTEepb AN
S&P cnepgyet 6b1Tb Ha 20 NYHKTOB BbILE HEAABHENO NUKa M58 KOPOTKMX NO3ULUK UK Ha
20 NyHKTOB HMXe HeAaBHeN BNaauHbl AN ANUHHBIX No3uumn. OCTaHOBKa MOXeT
N3MEHSATBCSA MOCIE KaXXO0ro HOBOMo Nuka Uv BnagnHbl CTOXaCTUYECKOro OCUUIIATopa,
yCTaHaBMBasiCb Ha ypOBHe, OTCTOoAWEM Ha 20 NyHKTOB OT HOBOIO MuKa uiv BnagauHbl Ha
rpacuke S&P.

6. PukcmpyrTe NPUBHLINbL NN BEIXOAUTE Ha 3aKpbITUWN. ECrn TPEXMUHYTHBINA CTOXacTu-
YeCKUM OCUMNNATOP JaeT curHarn, NpOTUBOMOSOXHbIW Ballen No3uumm, HaxoasiCb Ha
Touke Hmxe 20 unu Boiwe 80, TO 3TO Kak pa3 TO MeCTO, rae BaM crieqyeTt 3adoMkcupoBaTtb
npubbIneb.
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KnioueBoi pa3BopoOT U CcTOXaCTUYECKNE OCLUIINATOPDI

OTa ngesa oHEBHOW TOProBnn codeTaeT HECKOMbKO TEXHUYECKMX 3NIEMEHTOB: pacnos-
HaBaHue duryp (To, 0 YeM Mbl HE TOBOPUSIM MHOIO), CTOXaCTUYeCKne OCUMNNATOPbI U Ax-
BepreHumto. Mbl npegnonaraem, 4to 60MNbLUINMHCTBO HALLMX Yntatenen obnagaeTt HEKOTO-
PbIM NOHUMAHNEM CTOXaCTUYECKMUX OCUUITISTOPOB N AUBEPreHUMn, Tak Kak Mbl No4poBHO
onucanu ux B npegbiayuien rnase. OgHako YacTb, NOCBSALEHHAA pacno3HaBaHuio uryp,
ABNSAETCA HOBbIM 3fIEMEHTOM U TpebyeT KOPOTKOro pasbsACHEHMS.

Llenb pacnosHaBaHunsa ouryp COCTOUT B MONbITKE Npeacka3aTh TOYKM pa3BopoTa pbiHKa
nyTem HabnwaeHs NocnegoBaTenlbHOCTU LLEHOBbIX OBUKEHUIN, KOTOPbIE BO3HUKAKOT
perynsapHo n UMeKT npeackasyemoe 3HadveHne. durypa, onncoiBaemas 34echb,
HasblBaeTcs "knoyeBbiM pa3sopotom”. (CmoTpute pucyHok 4-10). Ota curypa coctomT m3
Tpex 6apoB C KNOYEBOW BNaANHOW, KOTOpasi Co34aeT HOBYIO KpaTKOCPOYHYHO BnaauHy, 3a
KoTopon cnegyet TpeTun 6ap, He NPON3BOASALLNIN HOBYIO BMAAnUHY, U 3aKpbITUE KOTOPOro
HaxXo4MTCS BblLLE KITHOYEBOro 3aKpbITUs. PasBopoT aTon urypbl Takke MoxXeT ObiTb
MCcNonb30BaH Ang onpeaeneHnst PbIHOYHbIX MUKOB.

Korga mbl gepxxmm B yme aTy coumrypy, cuctema BbIrnaguT cnegyrowmm obpasom:

1. cnonbaynte 30-MUHYTHBLIN rpadouk oblodepcoB Ha S&P 1 aeBATU-NepuogHbIn Mea-
NEHHbIN CTOXaCTUYECKMIA OCUUNNATOP.

2. Vlwnte courypbl KpaTKOCPOYHbIX KNHOYEBbLIX PAa3BOPOTOB, KOTOPbIE Mbl ONUCanu BbILLE.
3. BxoauTte B TOproento, Koraa Bbl 3amMeTunu ourypy Kro4eBoro passopoTta, Kotopas
COMpoBOXAaeTCcs 3Ha4YeHneM ctoxactmyeckoro ocumnnaropa (%D) Huxke 30 ansa durypeol
MOKYyNKn unu Bblwe 70, ecnn 3To dourypa npogaxu.

4. YcTaHOBUTE 3aLLUMTHYO OCTAHOBKY Ha PacCTOSIHUM O4HOrO Uy ABYX TUKOB OT KIHO-
4eBOro nNuka nnu BnagauHbl. Ecnn aTa ocTaHoBKa CNULLKOM yaaneHa anst Toro, Ytobbl ObiTb
npuemMmnemMon, ncrnonb3ynte 6onee 6mM3Ky0 4ONNaApPOBY OCTAHOBKY.

5. BbixoguTe Ha ntobon durype KrnoyeBoro passopota B NPOTUBOMOMOXHOM HanpaBrieHnn
nnun Ha 3akpblTun. (CHoBa cMOTpuUTE PUCYHOK 4-10.)

Bawwm waHckl Ha ygady 6yayT Bbilwe, ecnv Bbl JOXAETECh ANBEPreHUnn Mexay cToxa-
CTMYECKUM OCLMNIIATOPOM 1 LieHamMmu cobtodepcoB. OgHaKko anBepreHunsa He obasaTtenbHa.
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dopmyrnbl TEXHUYECKUX uccnenoBaHumn

Mbl 0BHapyXunnu, 4To opMysbl TEXHUYECKMUX UCCIeA0BaHMI pasnmyalnTcs Y pasHbiX
NMOCTaBLLMKOB MPOrpaMMHOro obecneyvyeHuns, a Takke y pasHblix aBTOPOB 1 Tpengepos.
HekoTopble oTnnumsa MoryT ObiTb pesynbTataMmn owmMBOoK NporpaMmMmMpoOBaHUSA NN HEMOHU-
MaHWs, a HEKOTopble MOryT BbITb YECTHBIMY NOMbITKAMW YNydLWnTb hopmyny. Cutyaums,
Korga aa cToswmx 60k 0 60K KOMNBIOTEPHBLIX MOHUTOPA AEMOHCTPUPYOT RSI OT ABYX
MOCTaBLLMKOB C OTNIMYAOLWMMANCA 3HAYEHMAMMU, MOXET NPUBECTM B 3ameLlaTenscTeo. 1o
HalleMy MHEeHUI0, He cyLlecTByeT "npaBunbHbIX" dpopmyn. Noka ncnons3osaHue nccneno-
BaHUA BNAETCH nocrefoBaTenbHbIM, Balln pe3ynbTaTbl AOMKHbI BbITb CXOXUMU C TEMU,
YTO MOMY4alTCH MPU UCMOMb30BAHUN HEMHOIO OTIIMYHOIO UCTOYHMKA. Ecnun HebonbLuoe
N3MeHeHne B MHOMKaTope AaeT COBEPLUEHHO OTMNYHbIE TOProBble pe3ynbTaThl, Bam
cnefyeT NOMHTEpPecoBaTbCH, HE CMULLIKOM K Bbl NOACTPOUIU UCCreaoBaHUe NoA KpUBYIO
AaHHbIX BMECTO TOro, YTobbl BO3naraTb BUHY Ha OLLUMOOYHbIE BbIYMCIIEHUS.



Cne,u,yrou.l,me (*)OpMyJ'IbI ABNATCA 0ObIYHO NCNoJib3yeMbIMN. OHu He 3ayMbIBalinCb Kak

onpeaensiiolmne U eQUHCTBEHHO BO3MOXHbIE M HE JOIMKHbI paccMaTpMBaTbLCSA TakUM
obpasom.

UHaekc TOBapHOro KaHaAa
(Commaodity Channel Index - CCI)

. BbruHcnnTe CeTOAHALIHIOK CPERHEOK LIEHY, NCHIONIb3YA K, BIANMHY H 3aKpPLITHE:
X1 =1/3 (IIux + Bnaguua +3axpbiTHe) .
2. Bul4{CIATE CKORB3AULYI0 CPEMHIQ Nl CAMBIX IOCHEAHHX CPEIHUX LEH:

”
X=1ny X,
i=l
3. BoiuMchHTE cpe/Hee OTKJOHEHHE N CAMBIX TTOCTEARHX THITHYHDIX LIEH!
n e
MD=1/nY | X,-X|
i=}
4. Burudcnute Hupexe TosapHoro kanana:

CCl =(X, - X)/(0.015* MD),

n - KOJTHUYECTBO MepHooB B Haze JaHHBIX
X, - TeKyliad THITHYHAA LIeHA
X1 - npeapiayillad THNHYHAA LieHa
X, - camas crapas TMIIMYHAs UeHa B 6a3e TanHbBIX
n
Z - O3HAYAET CYMMY BEJIHUHH, CASAYIOIIMX 32 CHMBOJIOM, HAYHHAS

=l ¢ | p3axkadHyuBaa N, HATIPUMED,
n
Y X, =X +X,+ X, +.+ X,
=1

| | - o3HauaeT “abcomoTHOE 3HaueHHe”,

Uupukartop HaﬁpaBneHHoro ABwxeHunsa (Directional Movement Indicator
-DM1) n

UHpekc cpeanHero HanpaBrieHHoro aBmxeHua (Average Directional
Movement Index - ADX)

CmMmoTpuTe cOOTBETCTBYIOLWUN pa3aen rnaBbl "TexHuyeckue
uccnepoBaHua".

Moment (Momentum)
M =F - Pi-n.
rae
M - TEKYILEE SHAUCHHUE MOMEHTA
Pi - TEXYLad 1{eHa

P, - LieHa N NEPHOAOB HA3ak



Cxoab3siume cpeaHne (Moving Averages)

Mpoctuie (Simple)
MA, =P +P_ +P_+..+P_/In,

rae

MA, - TEKYIIee 3HAYCHNE CKONb3ANEH cpeHeit
P, P(-I. WT.JL - [1EHbI 1-N TIEPHOACE HA3aJT
n - KONHUYECTBO NEPHOAOR B BRIYKCIIEHHH

B3BeweHHble (Weighted)

Hanbonee pacnpocTpaHeHHbIN METOA B3BELLUMBAHUS CKONb3SLLEN CPEAHEN - YMHOXEHNE
LeHbl KaXXO0ro AHSA Ha YMCIo AHeNn, npolwleallee ¢ MOMeHTa NosiBIIEHNSA 3TON LeHbl. B 10-
AHEBHOW B3BELLEHHOW CKOMb3sILLEN cpeaHen cerogHsiluHen ueHe éyaet npegado B 10 pas
donblie Beca, Yem ueHe 10-gHEBHON JaBHOCTM.

WMA =WP +WpP +. . +W?P /n,

ree

WMA, - TEKYLIEE 3HAUEHHE CKONB3ALLEH Cpeaneit
woo- YHCJIO IEPHOZOB, MPOLUEIIEE ¢ MOMEHTA TOSBICHHKA JAHHOH LieHbI
P,P onTHn - LieHb! 1-N NePHO/I0B Ha3ag,
n - KOJIHYECTBO NEPHOAOB B BbIYHCIICHHH

IKCNOHEHUMAABHBIE CKOAL3ALIHE CpesHue
(Exponential Moving Averages)

EMA =EMA _ + (SF * (P, —EMA ),
rae

EMA - TeKyllee 3HaveHHe EMA
EMA . - [Ipemwimyiee 3naueHue EMA
SF - criaxusatoii dakTop (smoothing factor). Hanbonee pacipo-

CTPaHEHHBLIM CTIAXHBAOLIMM daxTopom gBidercd SF = 2/n +1,
i€ N —3T0 KOJHYECTBO NIEPHOAOB B BLIHCIEHHH.

OuBepreHUUA - KOHBEpPreHUMsa CKonb3Awmx cpeagHnx (Moving Average
Convergence Divergence - MACD)
MACD cocTouT n3 0gHOM NNHUN, KOTOpas ABMSETCH Pa3HOCTLIO MEXAY SKCMNOHEeHUU-
anbHbIMU CKOJSb3SAWUMU CpeaHNMU, U BTOPOU "CUrHaNIbHON" NMHUN, KOTOpasa ABNAETCS
3KCMOHEeHUMarbHOM CKOMb34LLen cpeaHen nepBon NMNHUN.
[MepBas NUHUA BblYUCISETCA CneayoLwmnmM o6pas3om:

MACDI =(EMAI-EMA2Y),

rme

MACDI \ - Texywas MACD
EMAL - IKCIOHEHLHATEHAS CKOJIb3ALHad CPENHAR
EMA? - IKCIIOHEHLIMATIbHAA CKONb3AWas CpeaHss

O6blyHO MACD wncnonbeayet 12aHenanaEMA1 n 26 gHen gns EMA2. Takon nogxon naet
MACD, koTopyto Annenb pekoMmeHayeT Ang npogatoLlen CTOPOHbI PbiHKa akuun, HO
KOTOPYHO 60MbLUMHCTBO NPAKTUKOB MCMOMb3YET Kak Af1s NONy4YeHUs OSTMHHBIX, Tak U

KOpOTKuX curHanoB. KoHdwurypauums Annensa ans noKynku ucnons3yet 8-AHeBHYyO U 17-
AHeBHyt0 EMA cooTBeTCTBEHHO.



CHrHanbHasA THHNSA BoIYUCIAETCH CHENYHOLHM 069330?-’[1

SIG, = SIG, , + (SC * (MACDI -SIG ),

rae
SIG, - TeKyllee 3HAUCHHE CHTHANTBHOH JIMHUH
SIG | - MpeAbYIIee 3Ha4eHHE CHTHATBHON TMHHUH
MACDI, - TeKylLee 3HaueHne MACD
SC - CTIAKHBANOULAA KoHCTaHTa (smoothing contanst)/ Oua BoiBOOATC

H3 KOIHYECTBA JHEH B SKCMOHEHLHANILHOM BbICYHCIIEHHH ( CMOTP}
Te pazzien Npunokenna Cxons3suIne cpefiHue)

Mapabonu4yeckas cuctema (Parabolic)

MepBas MNMNapabonnyeckasn Tovka OCTaHOBKM M pa3BopoTa (Stop and Reverse - SAR) B
cepusx AaHHbIX - 3TO AKCTpeMarnbHas ueHa npeablaywen Napabonuyeckon TOprosmnu.
CnepoBatensHo, SAR” = EP . MNocneaytowue SAR BblYMCNAKOTCA criegyowmm obpasom:

SAR, =SAR  +(AF*(EP_ _ -SAR ).
prior 1
e
SARl - Tekyinas SAR
SAR - npeapaymat SAR
EP - IKCTPEMAnbHaA ueka (extreme price)
AF - daxTop yckopenud (acceleration factor). AF 06bius0 HauKHE

erca ¢0.02 u yBennumuBaercd ¢ warom (.02 10 MAKCHMATBEHOTO
3Hauenns (.20

Mpouent R (Percent R)

%R, = ((Hnk_ -3akpwrrue)/ (Thak, - Braausa, )) * 100,

Oux, - BbICOYAI AN LEHA 33 NOCTIEIHHE N TOPTOBLIX [IEPHOLOB
Brnaguna, - caMas HH3Kas HeH4a 33 TOCNEAHME N TOPrOBLIX MEPHOJAOB
Jaxprite, - TeXyUiee 3aKpHITHE
n - KOIIH%ECTBO IEPHOAOB B BRIMHCTIEANH

Ckopocrb uzmenenua (Rate of Change)

ROC = /P _)* 100,
rae
ROC, - TeKyllee 3HAUEHHE CKOPOCTH H3MEHEHHA
P - TeKyuwas LeHa
I - 1ieHa Nl NEPUONOB HA3AR,



MHAEKC OTHOCHMTEABHOW CHUAbI
(Relative Strength Index — RSI)

Briuucnenue RSI nponcxonnT B aBa 3Tana. CHavaa BelYHUCIIAEM PA3HOCTH LIEH OT
3aKPBITHA K 3aKPBITHIO CIISLYIOLIHM O0pa3oM:

U,=(UP, +UP,* . +UP)/n
D,=(DP, +DP,+ ... +DP)/n,

rue
U, - BepxHaAs cpeiHAs 32 N NEPHOAOB
D, - HuKHAA cpegHas 3a N epuoioB
>
up _ MEepPRas PA3HOCTD LIEH OT 3aKPbITH K 3AKPbITHIO, TPOHCXOHB-
1
WIHX B BOCXOAALIEM HAMpPABJIEHHH HA CepUAX AaHHwmx, UP, -
BTOpAA U T. M.
DP, - TepBas Pa3’HOCTH BEH OT 3aKPbLITHA K 3AKPbITHIO, NPOUCXOAHB-
LWIKX B HUCXOIAILEM HATIPABICHMH H2 CepsX JanHbix, DP, -
BTOpPAA ¥ T.X.
n - KOJMYECTRO NEPHOOB B BBINHCTIEHHH
3aTem:

RSI, = (U,/ (U, + D)) * 100

MeaAeHHbIE CTOXaCTHYECKHE OCLMAASTOPLI
(Slow Stochastics)

MeeHHbIE CTOXACTHYECKHE OCUHILIATOPbI BLIBOMATCH H3 6]:[C"['ple, KOTOpPBbIE B CBOIO

ouepens BeIBOJAATCHA H3 OCHOBHOI'Q BEIZHCNEHNA CTOXACTHYECKOTO OCHHILTATOPA AJ1A l'pyGO-
ro %K (raw %K), koTopoe BLITNAAKT TaK:

%K raw, = ((3axpeiTue —Bnaauna )/ (Il - Boaguka )) * 100,

rue
%K raw, - Tekyiluil rpyObiii %K
3axpuiTHe - TeKVyIlee 3aKpPhITHE
P A Yy P
IInk - [THK NQCASAHKX N IEPHOJIOB
" P
Braguna, - BRaANHA NOCIEAHHX N NEPHOOR
n - KONAYECTRBO HEPHONOB
3arem:

%K, = (%K, * 2) + %K raw) /3,

roe
BK, - Texynimii GuicTpbin YoK
%K, - npeAbIRy LA ObicTphii %K
%K raw - TexyLHi Tpy6nii YoK

2 - CTIIAKHBAKII AN KOHCTAHTA

%D — 370 TpexnepHoAHA CKONb3AWANA cpepHas oK. CnenopaTenbHo:
%D, = (%D, *2) +%K)/3

MenenHbii cTOXacTHYECKHI OCLMILIATOP BBIBOHTCA CISAYIOWMM 06 pa3oM:
%K. slow = %D fast

%D — cHOBa TPexXnepuo,IHAA CKOXb3sLad cpentas %K.

%D slow, = ((%eD slow  *2) + %K slow )/ 3,

rae

%Dslow, - TeKYWHi MeITeHHbIil Yol
%D slow, | - MeIIEHHBIH %ol peablAyInere nepuoga
YK slow,, -

menenHblii %K npeapinymere nepuona



MzpaTensckuit lom « AJabnuHa»

IHpednazaem Baiuemy sHUMAHUIO ROBYIO KHUZY 10O MEXHUYECKOMY GHWIIY

«JHuuKnoneaua TexHuUecKux
Mupuxkaropor PuiHka»

DT0 cAMOE MOJIHOE H COACPHATENELHOE ONHCAHHE TEXHHYECKHX HHAHKATOPOB (I)OHJIO-
BOTO PbIHKA. ThICAY#H 4aCOB KOMNLIOTEPHBIX HCCNEIOBAHKH MOTPEOOBAIIHCH ABTOPAM I
CO3/IaHHA ITOH KHHUTH, Pa3BeHYUBAROMEH MHOTHE MBI Y OILI-CTPHT H NOKA3LIBAKOLIEH He-
THHHYHO NPeIcKa3laTeNlsHy o HeHRocTk Donee 100 nnankaTopos,

H3yuns 510 06bEKTHBHOE M MATEMATHHECKH CTPOrOE PYKOBOJICTEO IO BLIYHCIIEHHIO M
UHTEPTIPETALAK ACCATKOB TEXHHUECKUX UBAMKATOPOB PLIHKA, BbI CMOJKETE TIONYUATS Y-
6b1Tb HE3aBHCUMO OT TOTO, PACTET HITit NajaeT PoHIOBOI peIHOK. B kHure mogpobHO onn-
canbl 3¢ eXTHEHBIE MpaBHIIA NPHHATHA PELIEHHH [UTA MOKYTIKK M TPOAAKH LEHHBIX Bymar.
OnuncaHusg FHINKATOPOB CONPOBOXAAIOTCA IPUMEPAMH PACUETA H BETANBHBIMH PE3YIbTa-
TaMH TECTOB 32 MHOTHE FOMbl HCTOPUH (POHIOBOTO PBIHKA.

J1a yHHKadbHas paboTa N0 UHBECTHLMOHHOMY aHANMM3Y MOXeT ObITh MOME3HA U B
KauecTBe y4eGHHKA [ HAYMHAIOWIMX, [ B KAYECTBE HACTOMbHOIO CIPABOYHUKA, HEO6X0-
IUMOTO XaXA0MY NPOhECCHOHANLHOMY HHBECTODY.

OB1wee BBEACHNE B IOCTPOCHHE MOARTEH

[Ipasyina npHHATHA peLueHIH Ha OCHOBE paco3naBaHus “Grryp” B isnoxeryn TeaaC. Spna
Monem BeIG0Op2 ONTHMATBHOTO BpeMeHIUTH HHBeCTHLHIA B Hanosxennn Hema Tapuca
Kpurepuy oueHki Mozgereii BbIGopa ONTHMATIEHOIO BpeMeR [JTa HHBeCTHLIHE

Onmamuzaiius Mozesel BeIG0pa BPeMeHH 715 HHBECTHLIMIL: MOCTOAHHBIE MPHOLLTH HA POTAKEHIH
TI0ITOTO BpEMeRH?

OGHOBICHHE CTPATErHH IIePECEUSHIA [IPOCTOrO CKOJML3ALLEND CPEIHET0 I_ Ll
MECAUHBIX LIEH l
ToHKas HACTPOTIKA 10 HEMIEMBHBIM JAHHbIM }

OcHoBHOE TPEOOBAHHE CTATUCTHKH - IDOCTOTA l
‘TOproR/A Ha KOPOTKHX BPEMEHHBIX HHTEPBANAX C l
HCTIONB3IOBAHMEM THEBHBIX JAHHBIX

IMaccusnas cTpaTers “Kynu H AepiH
CparHHTebHbI1e PE3YTHTATHI MORIEH
Bb160pa BpEMeHH JLisl HEBECTHLIMI:

Hupexc abeomoTHOro

(Absolute breamdex)

pizieHHsA PocTa/ T
(Advance?[gedmeDwergenccOsc illator)

Jlunus Pocra/Tlazenus (Advance/Decline Line)

TIpocroii (chapacm-ouxgu Om_dlhgfﬂ(amp
Jaiive

(Advance/Decline Noncumulative)

TEMITL! H3IMEHEH A

Qmowenue Pocta/{ Tanerms (Advance/Decline Ratio)

ueHbI nobopora-
OpaHHbIE
nccne,uosaﬂml
HRnexc RACTPOEHHI KOHCYTh TaIH m‘éwﬁ
I PO (Adv(;ysory Sentlmentln
Humikarop nerkocr apimkennt Apmca(Amms’ Ease of
l P P Mc()vemmt Value)
Kparxocpouustii toproestit unexe ApMea (Arms' Short-Term Trading

Index, Taioke TRINHMKDS,)...
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