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MAJIASI SHIIUKJIOIEIUS TPEMJIEPA

Huxkro Hukomy He omkeH Beputh kak ['ocriony bory nnu Ero npopoky.
JloCTaTouHO MPOCTO CITYLIATh YEJIOBEKA, KOTOPBII 3aCTABIISIET JyMartb.

Humep Onneneetivep, aH2muicKuil SKOHOMUCT
BBEJEHUE

Ota paboTa npeHa3HAuYeHa Ui JIFOJIEH, KOTOpbIe 3HAKOMbI C OOIIMMH IPHUHLMIIAMH
paboThl ¥ TOHATUSMH OMP)KEBOTO M BHEOHPIKEBOTO PHIHKOB BAJIIOT, IIEHHBIX Oymar u
OMPIKEBBIX TOBAPOB.

CBOOOHBIE JEHEKHBIE CPEICTBA MPECIIELYIOT JIBE OCHOBHBIC LIEM - MOMyYEHHUE MaK-
CHUMAJIHOM JIOXOHOCTH TIPH COOJIFOICHHM COOTBETCTBYIOIIEH HAIEKHOCTU. B 11e10M,
CIIEKYJISIIIMU Ha BATFOTHOM U (DOHIIOBOM PBIHKAaX K HAJEKHBIM aKTUBAM OTHECTH TPYIHO,
HO OHHM OOECIIEUYMBAIOT CaMyI0 BBICOKYIO JIOXOJHOCTb W3 BCEX JIETAJbHBIX BHIOB
onepauuil. Eciu ke IeHe:KHbIE CpeICTBA HE MHBECTUPOBATh, TO OHU UMEIOT CBOMCTBO CO
BpEMEHEM Hcue3aTh, IOITOMY WM Bbl paboTaere ¢ AeHbraMH, WU MPOLIAETECh C HUMU
HaBCer/a.

['maBHy!O Lieb, KOTOPYIO s MPeCciieayto, KOrja MUIly JaHHYI paboTy - IOMOYb BaM
COXpaHUTb, @ HE MOTEPSTh BalllM ACHbIH. EciyM BBl MHHHUMHU3HMpYeTe YOBITKH, TO CTa-
OWIJIBHO BBICOKAst JOXOITHOCTh BaM TapaHTHPOBaHA.

Ho namaiite cHauanma mpoBepuMcs Ha '"TpedmepmsMm" —(mpetidepusm — He
CMepTeNbHAs, HO Heuzyeunmas 0oje3Hb IMPO(ECCHOHAIBHOIO CIEKYISHTa-Tpelaepa,
BBIPQJKAETCS B  IOIY4EHUM OCOOOTO YIOBOJIBCTBUSL OT TOPIoBIM "BO3myXoMm").
ITpoBepsATh TpH 3TOM BBl OyrieTe camu ceOsi U camu e ceOst BbI OyrieTe OLlEeHHUBATb.

IepBbIM nenom mpoBepbTe celst Ha azapmHocmb. CXOMUTE B Ka3UHO M UTpaiiTe, ToKa
XBaTUT CWJI U KeNaHus. Eciu Bbl BeIMZIETE OTTyzA €II€ OJETHIMH, HE 3aJI0KUB JKEHY U
JFO0OBHHILY, TO MOXKHO CUHTATh, YTO IE€PBOE MCHBITAHWE BBl MPOLLIM C YecThio. Ecim
’Ke BBl BOOOIIIE HE MOLUTH B KAa3HHO, TO MOAyMaiTe, a Hy’KHa JIM BaM Takasi paboTa.

Jlasiee TpoBEpBTE CBOIO  GHUMameIbHOCHb. Bo3bMHUTE JIIO00W CaMblid  MPOCTOI
npeaMer (CTakaH, Tapelsky, IMIAPUKOBYIO PYYKy W T.II.) M TIONBITAHTECh 3aMETUThH
Mo0ble OTMYMA OT CTaHIAPTHOW (POPMBI JAHHBIX MPEAMETOB. TaKMX OTIMYMNA JOJKHO
ObITb HE MEHBIIIE IISTH.

OOsparenbHO  Tpelmepy  HEOoOXOomMMO  Jjioeuueckoe  muluiieHue.  IlompoOyiire
IPOBECTH JIOTMYECKYIO LIETIOUKY MEXAy BOMHOM B llepcuackom 3amMBe M pocTOM LEH
Ha OeH3uH B EBporie, MeXx/y MajieHleM NPecTyTHOCTH U MPa3THUYHBIMU JHSAMU U T. [1.

W, HakoHeI1, poBepbTe CBOM CHOCOOHOCTH K oorcuoanuio N evioepoicke. Ilpurnacure

Ha CBUAHUE JICBYIIKY, KOTOPYIO BaM MPHUIETCS (B 3TOM BbI JIOJDKHBI OBITH YBEPEHBI)
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KJaTh He MEHbIIE TpeX 4acoB. Ecim BBI BCe-TakM €€ JOKIETECh, TO MOXKETE MPUCTYNATh
K TNpo(eCCHOHANBHBIM CIIEKYIIIUsIM. Eciii B BalleM OKPY)KCHHH TaKHX JIEBYIIEK HET,
TO >KAWTE OOIIECTBEHHBIN TPAHCTIOPT Ha OCTaHOBKE, pa3Boaa MocToB B CankT-IlerepOypre
U T. 1., IOKa He OyrieTe CIIOKOMHO pearupoBarh Ha JF000M (DaKT OxKuITaHVIsL.

3apaHee W3BHMHIOCH 32 MPUCYIIYIO JaHHOH paboTe CyXOCTh M3JIOKEHHs, HO MOCTa-
paiTech OKUBUTH €€ COOCTBEHHBIM BOOOPAKESHUEM.

Co cTOpoHBI BCcE TO, YTO W3 ceOsi TIPEACTABISIOT (PUHAHCOBBIE PHIHKH, MOYKET
BBIIVI/IETh KaK YPE3BBIYAIHO CIIOXKHBIN W 3alyTaHHbBIA JIaOupuHT. [losToMy KpaTko To,
9TO MBI OyZeM 37ech M3ydarb, MOXXHO Ha3BaTh nymsamu aabupunma. Tlocne Toro, Kak BbI
npoOepeTech 4Yepe3 TIepBbIE 3aBAIBI COOCTBEHHBIX BOSMOKHOCTEH Ha TMOICTyNax K
TaOMpUHTY, TIOpa B HETO BXOJUTH.

KopoTtko paccmorpuM 1myTH 3TOTO TaOUpUHTA.

3a mepBbIM TIOBOPOTOM TIOCIE GCMYHAEHUs MBI TION3JAaEM B TPEAEIbl OCHOB
@ynoa- menmanvroeo ananuza. HecMOTps Ha KaXKyIyIOCs IPOCTOTY €ro MOBOPOTOB U
BBIXOZIOB, MBI HMKOI/IA 3apaHee HE CMOXEM CKa3aTb, K KaKUM BBIBOJAM IPHUBEIET TOT
WM WHOM 1myTh. Kak Henmb3st ABaKIbI BOWTH B OJHY U Ty € PEKY, TaK HET M JIBYX
OJIMHAKOBBIX CJICACTBUN ONHOM M TOM ke (PyHIAMEHTAILHOW TPUYMHBL YCITCITHO
OCBOMB XUTPOCTH W OCOOCHHOCTH (pyHIaMEHTAJIFHOTO aHAJIM3a, MBI BOMIEM B YepTOrd
ancowiza  mexnudeckoeo.  IlocnemoBatensHO — TPOXOAs  M3rHMOBI  KIIACCHYECKOTO
TPEHAOBOTO aHaNM3a W AaHaIM3a  OCIUIATOPOB, BBl Y3HACTe Pa3sHOBHIAHOCTU
CTaTUYECKOTO M JIMHAMUYECKOTO TEXHMYECKOTO aHamM3a. JIomoNHWTeNbHBIE BO3MOKHOCTH
TEXHUYECKOTO AHAIM3a KPaTKo pAacKpoIOTCs TMepel BaMH B BUJE  CIEIU(PUYECKOro
aHaIM3a W AaHaIM3a WHAUKaTopoB oObema. [locme Onmyxmaamii 1o KopHaopam
TEXHMYECKOTO AHATN3a MBI BBIAJIEM Ha TPOILY CUCMeMbl YNpaes- jeHus pUcKami, KOoTopast
MOKKET BaM BO3MOJKHBIC JIOBYIIKM IPU TPUMEHEHMH IOJMyYCHHBIX 3HAaHUHA B XOIE
MPaKTHYECKOH paboThl ¢ '"KuBbIMHU" pAeHbramu. I[locie TPOXOXKIEHHS TPEThErO KHUTa
(mepBbIid - TEXHUYECKU aHaIW3, a BTOpOW - ()yHIaMEHTAIBHBIA aHAIM3) TpEeWauHTa
Bbl TIOMAJeTe B TOCHEAHMH Tmpenen JabUpHHTA - ACUXOI02UI0  TIPAKTUYECKOH
JeATeNIbHOCTA.  JTa  TOCHEAHsAs  JIOBYIIKA  JIAOMPHHTAa — TIOZCTEpEraeT  KakKIoro
HEBHMMATEILHOTO IIyTHWKA Ha IIyTH K JIEHbraM M cJaBe. BOT TONbKO 3a0pe3xua
CBET HEWCUYMCIMMBIX OOrarcrB, Kak, Kas3ajoch Obl, HE3HAYMTEIHHOE U HUYEM
OOBEKTHBHBIM HEOOBSICHUMOE I10- BEICHWE PBIHKA, a HWHOIZA M Ballld COOCTBEHHBIC
JIECTBYSA, BBEPrailoT BAaC B IyYHHY €CIM HE pa3OpeHHUsi, TO 3HAYMTESBHBIX YOBITKOB.
BonmbMHCTBO  TPENIEpOB-HEYIAYHUIKOB  3aKaHUMBAIOT CBOKO Kapbepy HWMEHHO B 3TOM
npezenie JabupuHTa. Ha BbIXONmE W3 JIAOMpHWHTA, KaKk Harpaay YCIIEIIHO BBEDKUBIIINM,
NPEVIOKEHO PAcCMOTPETh HEKOTOpbIE MHTEPECHBIE MOMEHTBI IMPAKTHYECKON JESTEIbHOCTH.

INepen Tem Kak NPUCTYUTH K M3JI0XKEHUIO OCHOBHOW TEMbI, HEOOXOIMMO OTMETHUTH,
YTO yCIIeX WJIM HEyCleX B MPUMEHEHUH IOJIOKCHUH JaHHOW paboThl OyneT 3aBHCETb
LEMKOM OT TOTO, KaK BBl OTHOCHTECH K JIAHHOMY BHIY AESTEIBHOCTH — Kak K padore,
WTpe WM KaK K CPE/ICTBY MOIyUYEeHHUs "JIeTKUX" JICHET.

www.usbbroker.com



http://www.usbbroker.com/

NAIMAN NAIMAN
1. DYHJIAMEHTAJIGHBIA AHAJIN3 PIHKA

CymecTByeT TpH INIABHBIX METOA aHaIM3a (DMHAHCOBBIX M TOBAPHBIX PHIHKOB: (yHIa-
MEHTAJIBHBIA aHAIN3, TEXHUYECKUN aHAJIN3 U UHTYUTHUBHBIA MOIXO K aHAIN3Y.

DyHIaMEHTAIIPHBIN aHAJIN3 W3Yy4YacT JBIDKEHHUE LIEH Ha MAKPOOIKOHOMUYECKOM YPOBHE.
OH MOXET CIOCOOCTBOBATh OIPENEIICHHUIO TJIABHOTO PBHIHOYHOTO TPEHIA (MpeHO
-OCHOBHO€ HAIPABJICHUE ITUHAMUKH PBIHOYHOM LIEHBI), OAHAKO JUIS OINPENENICHUS] KOHK-
PETHOTO MOMEHTA COBEpILECHUs CHETKU (PyHTAMEHTAILHOTO aHaIW3a 3a4acTylo ObIBAaeT
HEZI0CTaTO4YHO. B 3T0i 061acTy mprMeHsieTcsl TeXHUUECKHI aHaJIH3.

Texnnyecknii aHaM3 OCHOBAaH HA CJEAYIOIIEH THIIOTE3E — PBIHOYHBIE IIEHBI
SIBISTIOTCS.  OTPAYKEHHUEM JKEJIAaHM W JIEVCTBHI BCEX YYACTHHUKOB phIHKA. B pesynbrate u
IeHa W O0BEM OTPKAOT KWKIYIO CICNKY, COBEPIICHHYI0 MHOTOTBHICSYHON apMHCH
TpENIEPOB.

VHTYUTHUBHBIA TOIXOJ K QHAIN3Y HCIOBEIYyeTCs HEOONBIINM YHCIOM TPEHIepoB U,
KaKk IPaBHJIO, HE MPHUBOIUT K JIONTOBPEMEHHOMY ycriexy. HemHoro o6 stom mopaxonme
OyzieT pacckasaHo B paszerne 4.

[Ixona ¢yHIAMEHTATBHOTO aHAIM3a PHIHKA BO3HHUKIA C PA3BUTHEM MPHUKIIATHOM
SKOHOMUYECKOM HAayKH. 3a CBOIO OCHOBY OHA B3sJIa 3HaHHMSA O MaKpO3KOHOMHUYECKOM
KWU3HH OOIIECTBA U €€ BIMSHUH Ha TMHAMUKY IIeH KOHKPETHBIX TOBApOB.

Hanpumep, 3HaHMe moromHsIx yciaoBuil B JIaTWHCKOM AMepuke Ha TEKyIUUH Tof
MOTYT TTIOMOYb PACCUUTATh B JTAHHOM IOy OOBEMBI TPOM3BOACTBA KO(e M, COOTBETCTBEHHO
JIMHAMUKY IIeH Ha KOe B ATOT TIEPHO]L.

Ecimm ocHOBHAs MAakpO’KOHOMMYECKas 33/1a4a IIKOJIbI TEXHUUYECKOIO aHalM3a — CIVla-
’KUBATh CIICKYJSITUBHBIC KOJIEOAHMS IIeH, TO IVIABHAs 33/1a4a IIKOJbI (yHIaMEHTAIBHOTO
aHaim3a — (OPMHUPOBATH U TPEIYTaabIBATh HOBBIC TPEHIBI B JUHAMUKE IIeH. OTCIo/ia MBI
BBIBOIIUM TIpeIHA3HAYCHNE (DYyHIaMEHTAIBHOTO aHaM3a — aHAIM3 M TMPOrHo3 (yHma-
MEHTAJIBHBIX (JAKTOPOB M MX BIIMSTHUS Ha TPEHJIOBYIO JTMHAMUKY IICH.

Crparernyeckue HMHBECTOPBI, OCYIIECTBISIOIIME JOJITOCPOYHOE HHBECTHPOBAHUE
OCHOBHOE BHHMMAaHHE B CBOCH paboTe yAensfoT MMEHHO (yHIaMEHTAaJbHOMY aHaIu3Yy,
XOTSI TIPU 5TOM OHH IPOITYCKAIOT KPATKOCPOUHbIE TEXHUYECKHE KONeOaHUs 1IeH.

OcHoOBHOE onpe/ie/ieHHEe CTIEKYISITUBHBIX
puinkoB 1.1.1. BamoTHblii pbIHOK

B mMexmyHapomHol BaFOTHON TEPMUHOJIOTUN PA3IMUAkOT:

- 6anomHble PbiHKY, HA KOTOPBIX OCYILECTBILIETCS. TOPrOBIsl HALMOHAIBHBIMYU BaJIFOTAMM.
[Iponaxa MM NOKyIKa BaJIFOThI 3/IECH IIPOUCXOIUT B CTPAHE €€ MPOUCXOKICHNUS;

- e6popbiHOK (PHIHOK €BPOBAJIIOT), HA KOTOPOM TOPTYIOTCS JACTIO3UTHI M KPEAUTHI B
TF000H BaJTFOTE, HE3aBUCUMO OT CTPAHBI €€ TIPOUCXOKICHMSI.

[Tom ToproBmeil BatOTON 3/1€Ch NMOHUMAETCSI COBOKYITHOCTh KOHBEPCHOHHBIX (00-
MEHHbIX) ¥  JICTIO3UTHO-KPEIWTHBIX  OMEpaliii B  MHOCTPAHHBIX  BAIIOTAX,
OCYIIECTBISIEMbIX ~ yYaCTHUKAMK BaIIOTHOTO PBHIHKA [0 PBIHOYHOMY Kypcy WK
IIPOLICHTHOM CTaBKE.

Ecmu nemenkuii Oank Oeper kpeaut y 6anka B CILIA B nmosnmapax, OH TOpryer Ha
MEXTyHAPOJHOM BAJIFOTHOM pBIHKE, & €CJIM TOT K€ CaMblii OaHK IOIy4aeT TOT XKe
cambpii kpeaut B gomiapax CIIA y OGanka B Jlongone wmm IlIBeimapum, TO
TOPTOBJISI TPOMCXOIUT HA PHIHKE €BPOBAIIOT.

CyIiecTByeT MOHATHE e6posanitoma — EBPOIOIUIap, €BPOMapKa, eBpopaHK (IIBEHIIapc-
KUif), eBpoJIMpa — BCE ATO OIHOMMEHHBIE BAJIOTHI HA JEMO3UTHBIX M CCYIHBIX CUeTax
0ankoB, kotopsie Haxonsarcsi He B CILIA, T'epmanuu, HIBeiitapun u Urtanuu cooTtBeT-
CTBEHHO, T.€. HE "Ha pojHe" 3TUX BATIOT.
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Takim 00pa3oM, Korjia Mbl TOBOPUM O COOCTBEHHO BAIFOTHOM PBIHKE, TO MOAPa3yMeBaeM
KaK BAIOTHBIC PBHIHKM HAIMOHAIBHBIX BamoT (forex), Tak W pPBIHKA EBPOBATIOT
(deposits/ loans).

Panee MBI y)ke OTMETWIIM, YTO TOPIOBIISI HAa BATIOTHOM PBIHKE NPOMU3BOAUTCS B JBYX
OCHOBHBIX HalpaBICHUSIX:

- KOHBEPCHOHHBIC OIEPAIUK — 3TO CICIKH 10 0OMEHY OIHOM HAI[MOHAILHOMN BaJIIOTHI B
JPYTyI0 TI0 COIIACOBAaHHOMY JIBYMsI CTOpPOHAMM Kypcy Ha ompeneneHHyro nary. Konsep-
CHOHHBIC OIEpaluy TPOM3BOJIATCS Ha BamOTHOM pbiHke FOREX (Foreign Exchange
Operations)’,

- JICTIO3UTHO-KPETUTHBIE OTEPAIM — 3TO COBOKYITHOCTH KPAaTKOCPOUHBIX (0T 1 must 70 1
TOJIa) OTEpAIIii 10 Pa3MEIICHHUIO0 CBOOOIHBIX JCHEKHBIX OCTATKOB (Oenosummubvle ONEpaIiu -
deposits) WM TO TPHUBICYCHUIO HEIOCTAIOIIMX CPEACTB B HHOCTPAHHBIX BAJIOTaX
(kpeOummuvle onepanuu - Jloans) Ha ONPEACICHHBI CPOK TOA (DUKCUPOBAHHBIA B
COIVIAIICHNH TPOLEHT. J[eNO3UTHO-KPEUTHBIE ONepali IPOBOIATCS HA OEHENHCHOM PbIHKeE
(Money Market Operations).

B cBoro ouepenb, KOHBEPCHOHHBIC ONEPAllM IMOAPA3NEISAIOTCS Ha OIEpalyy THIA
cnom (ata TOCTABKU BAIOT Ha CICAYIOIMI AEHb MOCIE 3aKIIOUCHUs CACIKH) U ¢hop-
6apOHble oriepaluy (CPOK MOCTAaBKU OT HECKOJIBKUX JHEH /10 HECKONbKHX JieT). OCHOB-
HBIMH O6’beKTaMI/I KOHBECPCHUOHHBIX OHCpaHI/Iﬁ SABJIAIOTCA:

- momtap CIHIA - USD;

- Hemelkas mapka - DEM;

- sITOHCKad HieHa - JPY;

- ¢yt crepyunros - GBP;

- mBernapckuit ppank - CHF;

- utanbgHcKas jmupa - 1TL;

- ppanmysckuii ¢ppank - FRF;

- Oenpruiickuii Pppank - BFR;

- ucnaHckas necera - ESP;

- aBcTpanuiickuit gomnap - AUD;

- kaHazackui gostap - CAD.

CymiecTByeT HECKONbKO MHPOBBIX (DHHAHCOBBIX IEHTPOB, AKTUBHO TOPTYIOLIMX
Bamoramu. K Hum ortHocat: B EBpone — Jlonmon, ®pankdypr-Ha-Maitne, Llopux u
[Tapmx; B CesepHoit Amepuxe — Hpro-Uopk n Can-®pannucko; B Asun — Tokuo,
Cunranyp u Tomkonr. Ilo panHbiM baHka MexayHaponHeIX pacuetoB (r.basens,
[1IBeiinapust), 00beM KOHBEpPCHOHHBIX omepamii B 1989 romy coctaBun 932 mupn. momnapo
CIIA, a B xorne 1993 t. npebicin 1100 mpn. gommapoB. EsxeromHeiii mpupocT 00beMOB
MEX/TYHapOHOM TOPTOBIM BAIOTAMH COCTAaBIIET 5-7 MpoOLEHTOB. KpymHeHmmM phIHKOM
Mupa sBisieTcs JIOHJOHCKMI PBIHOK, Ha €10 0N NPUXOAUTCA 0Kolo 480 MiIpA. 0IU1apoB.
OObeMbl KOHBEpPCHOHHBIX omnepaniuii B Horo- Mopke coctapmsior koo 220 MIpy. JOIIapoB,
a B Toxkuo — 170 mupa. nomwtapos. OcTanbHble pPBIHKM ropa3io MeHbille — Ha CHHramyp
npuxomurest 90 Mapy. nonapos, Opankdypr-Ha-MaiiHe
— oxono 60 mupa. poitapoB. Bpems, Korga OJHOBPEMEHHO IPOM3BOLATCS TOPIH B
Jlounoune, ®pankdypre-na-Maiine u Horo-Hopke (¢ 14-00 mo 18-00 mo GMT - Greenwich
Meridian Time, Bpems 1mo ['puHBHYY) SBISETCS HAWTYUIIMM [T TIPOBEHEHUS KPYIHBIX
Onepalyii, MOCKOIbKY 3TO CaMble JIMKBHIHBIE PHIHKA. A3MATCKUE PHIHKM M pbIHOK CaH-
@paHIUCKO 10 CBOEH €MKOCTM HAMHOTO MEHBIIE E€BPOIECHCKUX BAIIOTHBIX PBIHKOB,
TI03TOMY OT/IEJIbHBIC KpYIHBIE CJIEJKH, COBEPILIAEMBbIC 3716Ch, CIOCOOHBI OKa3aTh 3HAYMTEIHLHOE
BO3/ICHCTBHE HA BATFOTHBIN KYpC.

Ecnu roBoputh 0 pazHune (QYHKIMOHUPOBAHHS BAOTHBIX PBIHKOB, TO HEOOXOMMMO
MPUBECTH CIEAYIOIIYI0 TaONHUIly, MOKA3bIBAIONIYI0 PA3HUILy BO BPEMEHHBIX Tosicax (hu-
HAHCOBBIX PBIHKOB.
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Tabmwma 1.1
DUHAHCOBBI PHIHOK Paznmiia B yacax ot Bpemenn GMT
3UMHEE BpeMst JICTHEE BPEMsI

Bemarron, Hosas 3emanus -11 -12

CupHel, ABcTpanmist +9 -10

Tokwo, SInonws -9 -9

T'oHKOHT +8 +8

CuHranyp +7 +8

Mocksa +3 +4

Kues +2 +3
Dpankdypr-Ha-Maiine, Llroprx +1 +2

Jloumon 0 +1
Haro-Hopk -5 -4
Jloc-Anpxenec -8 -7

OCHOBHBIMU YYaCTHUKAMH BaIOTHOIO PhIHKA SIBIITIOTCS:

- IICHTpaJIbHBIE OaHKWY;

- KOMMepuecKre OaHKH;

- UHBECTUIIMOHHBIE U NIEHCHOHHBIE (POHJIBL;

- IPEANPHATHS, OCYIIECTBILIONINE SKCIOPTHO-MMITOPTHBIE OIEPALIUHE;

- BAJIFOTHBIC OUPXKHU;

- BAJIIOTHBIE OPOKEPCKHE (PUPMBI;

- pu3UYecKue IMLa.

Ocoboe MeCTO B CTPYKType MHPOBBIX BATFOTHBIX PHIHKOB 3aHUMAIOT YEHMPAlbHbLE
oanky. KpynHEHIIMMH LIEHTpaJbHBIMM OaHKaMH, KOTOpbIE OKa3bIBalOT HAHOOJbIIEe
BO3/ICHCTBHE HA JMHAMMKY BaJIOTHBIX KYpCOB, sABIstOTCS DenepanbHas pe3epBHAs
cucreMa CIIA (US Federal Reserv - FED), bynnec6ank I'epmanmu (Deutsche
Bundesbank - Buba), bank Anrmuu (Bank of England - Old Lady), bauk Snonun
(Bank of Japan - BOJ).

®enepanphas pesepHas cucrema CIIIA (DOPC) Oviia obpazoBana B 1913r. Ona
(yHKIMOHMpYET Kak HezaBUCHUMBINA opran @enepanbHoro mpasutensctBa CIIIA u mo-
notuerHa Konrpeccy, xors [pesuaent Hasnadaer wieHoB Coera Ynpasmsttoumx ©PC. C
asrycra 1987r. moct mpencenarens Cosera Ympasistonmx ®PC 3anmmaer Anan ['pun-
cnerin (Alan Greenspan). B 1996 rony I'puncneiiny Owviio 70 net. Bimkaiimias nara

niepenzopanms npencenarenst Cosera — 20 wmronst 2000 T

OtnensHo HeoOxomumo ckazath po FOMC (Federal Open Market Committee —
ODezepalibHBIA KOMUTET OTKPBITOTO PHIHKA) — KOMHUTET B C e OPC CIIA. B nero
Bxomut B nomHQM coctaBe Coser ympasisonmx  DOPC. S3ATENIBHBIA  WIIEH —

npesuneHT Heto-Mopkekoro (enepaabHOrO pe3epBHOIO OaHKa; €Iie YeThipe Npe3uacHTa
,lz‘gp (e- nepanbHBIX pe3epBHBIX OaHkoB BXomsaT B FOMC mo mpuHIWITy poOTaIy.
(;MC MPOBOJIUT CBOM 3aceliaHvsi OJuH pa3 B 4-6 Hezmenb. Perienus npuUHUMAIOTCS 1O
BOIPOCaM BO3/ICHCTBUSI Ha JEHEKHBIE PBIHKH, OOBEMaM KEeIMTOBaHm, MPOLEHTHBIM
CTaBKaM, a TaKke M0 PEryJIMpOBaHUIO BAMOTHOIO pbiHKa. FOMC siBnsiercss oqHON U3
CaMbIX  KJIIOYEBBIX  (UIYp  COBPEMEHHOTO  TOCYIAPCTBEHHOTO eryJTMPOBAHHS
MEXTyHapOIHbIX (MHAHCOBBIX PHIHKOB. Bosmmasmsier FOMC Takke Anan [ puHcnei.
bynnecoank I'epmanuu ¢ 1992r. m mo 2000r. Bo3mmaBmsier Xanc Turmaiiep (Hans
Tietmeyer). DTOT YenoBeK cenan CBOe BEJIOMCTBO OTHUM M3 CaMBIX BIMSITENBHBIX CPEAU
HEHTPAIBbHBIX OaHKOB B Mupe. TuTmaiiep — CTOPOHHMK KOHIIETIIIMM, YTO TMOMOIIIb
yruM cTpaHam B ymepO ['epmanuu HemoryctiMa. Hanboree BepOSTHBIM TPEEMHHUKOM
E[[Pmaﬁepa Ha 3ToM TiocTy HasbiBaroT Otmapa Mccuara (Otmar Issing) — m1aBHOTO KO-
Homucta byHniecOaHKa 1 SpOro MOHETAPHCTA.
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®PC u BynnmecOaHK SBISIOTCS CaMBIMUA HE3aBUCUMBIMU TIPABHTEIIBCTBEHHBIMU CTPYK-
TypaMu Cpeld LEHTPANbHBIX OAHKOB BEHYIIMX HHIYCTPUANBHBIX TOCYIApCTB. ITO IO-
3BOJIICT UM MPOBOAUTE CAMOCTOATCIbHYIO IMMOJIUTUKY B ONPEACTICHNH IIPOLCHTHBIX CTABOK U
3(h(hEeKTUBHOrO BATKOTHOTO Kypca, KOTOpas JIMIb OMNOCPEIOBAHHO cooOpasyercs ¢
MHEHHEM IapJIaMEHTa U MPABUTEIILCTBA CBOSH CTPAHBI. .

Bo rmase banka Aurmau ¢ 1993r. crour Oumu [Ixopmk (Eddie George).

bank fAnonuu ¢ 1994 rona Bosrasnset fAcyo Marrymmuro (Yasuo Matsushita).

Cpemu xommepueckux OankoB Bhiaenstorcs Barclays Bank, Chase Manhattan Bank,
Citibank, Deutsche Bank, Standard Chartered Bank, Union Bank of Switzerland u npyrue.
ExxeHeBHBIN 00bEM BATFOTHBIX OTIEPAIMil ATHX 0aHKOB JOCTHTACT MIJITAAP/IOB J0JUIAPOB.
[Ipu 3TOM MOXKHO OTMETHTH BHICOKYIO KOHLIEHTPAIIMIO BATOTOOOMEHHBIX ONEpaluii Cpeiu
HEOOJBIIOT0  KomuecTBa OaHkoB — Oomee 3/4 jHEBHOTO 000pOTa BAMIOTHOTO pBIHKA
npoxomut yepe3 Menee yeM 1000 6aHkoB Mupa.

Hunsecmuyuontvie 1 nescuonHvle hoHOb! TIPOBOMST AKTHBHYIO MONUTUKY 'TOPT(ENs-
HOro" WHBECTHpOBaHUsA. JlaHHAs TOJUTHKA 3aKJIIOYAaeTCs B NPUOOPETEHHH TOCYIap-
CTBEHHBIX M KOPIOPAaTHBHBIX IIEHHBIX Oymar B (Paanqux crpaHax mupa. OOBIYHO ATH
OpraHu3anuy HaseBaloT mpocto ¢onaamu (funds). Cpenn Hamboee M3BECTHBIX (OHIOB
BbIZeA0T Gona "Quantum", Bxomsmuid B "mmmeputo” Jxopmka Copoca. K atoit ke
TPYIIE YYaCTHUKOB BATIOTHOTO PhIHKA OTHOCAT (DMHAHCOBBIE OPTaHU3ALMH, SBITIONIMECS
CTPYKTYPHBIMU TIOZIPA3JIENICHUAMI TPAHCHAIIMOHAIBHBIX Kopropaimii — JIeHepan MoTope,
®opn morope, Koka-koma, JIxoncon sunm J[xoHcon, bputum mnerposneym, Cymu-Tomo,
Muiry6ucu, Haiimnep benrr u T.n. 31ech HEOOXOMMMO OTMETHUTH CYIIECTBOBAHHE JBYX
OCHOBHBIX TPy (f))OHHOB — TICHCHOHHBIX M XeK-QoHnoB. [leHcroHHBIE (OHIBI
OCHOBHOW CBOEH 3aJjauell CTABAT COXPAHEHHE BIOKEHHBIX B HUX CPEICTB, a IOJy4YCHHUE
NpUObLTM OTXOIUT HA BTOPOM IUTaH. YMpaBISIONME TOMOOHBIME (DOHIAMH TMONYHArOT BO3-
HarpakJeHue KaK MPOLEHT OT akTHBOB. OTCIOfd CTAHOBHUTCS TMOHATHBIM, YTO TEHCHOHHBIE
(OHIBI PEIKO OCYIIECTBISIIOT PHCKOBAHHBIE CIEKYISITHBHBIE ONEpamyid. B MpoTUBOIO-
JIOKHOM MM CTpaTeruy paboTaroT XemK-(QOHIbI, SIPKUM MPEACTAaBUTENEM KOTOPBIX SIBIIAETCS
¢dorn "Quantum". VYmpapmsronme Xemk-()OHIOB MOMYYalOT BO3HATPAXKICHHE B BHUIC
MPOIIEHTOB OT TPHUOBLIH, OTCIONA MOSBISAETCS CTpeMIeHHE XeIK-QOHIOB 3apaboTarh Ha
M000M, Jaxe caMoil PHUCKOBAaHHOM omepanyy. McTopudeckn MEHCHOHHbIE (OHIBI ObLIN
CO3MaHbl paHblle XeKeBbIX (B 30-¢ TOABI HAIIETO CTOJETUS MO CpaBHEHUIO ¢ 60-mu
COOTBETCTBEHHO) U HA CETOHS CyMMapHble MX aKTHBBI 3HAUMTENbHO Oonbiie. OpHaKO
CHIJKEHHE JIOXOHOCTH KJIACCHYECKUX HHCTPYMEHTOB HHBECTHPOBAHMS (TOCYIApPCTBEHHbIE
IIeHHbIe OyMaru W akIuu) MPOBOIMPYET BCE OONBIIEE YKCIO WHBECTOPOB BKIIA/IBIBATH CBOU
CpecTBa B XeMK-(QOHBI, HECMOTPS Ha Ooliee BBHICOKMH DHCK JAHHBIX WHBECTHIMA. B
HACTOSIIMIA MOMEHT aKTHBHAs CIIEKYNSTUBHAS JAESITEIHHOCTh XEMK-(POHIOB SABISETCS INIABHBIM
MCTOYHHUKOM HECTAOWIBHOCTH (DHAHCOBBIX PHIHKOB. 3249aCTyHO TOILKO OTHH CIyXH O TOM, UYTO
KaKOKW-TO KPYITHBIN XeDK-(QOH/] HAa4asl TMPOBOIUTE MIMPOKOMACIITAOHBIC OTIEpPAIlN HA PHIHKE
HEKOTOPOTO TOBapa, CIIOCOOHBI CUITHHO "Ka4HyTh" PHIHOK B TY WJIM UHYIO CTOPOHY.

Bpoxepckue ¢hupmpbl OTBEYAIOT 3a CBEJCHME IOKYMATeNs W MPOJaBLd WHOCTPAHHOM
BAJIIOTHI M OCYIIECTBICHNE MEKTy HUMHU BATFOTHOM C/IETKH. 32 T0I00H0E TIOCPETHIIECTBO
Opokepckue éLpLIlpMH MOJTY4aloT KOMUCCHOHHBIE. KpymHedmmu OpokepckuMu cﬂlpMaMH
Ha BJIIOTHOM pbiHKe sBisAtoTcs Bierbaum, Courts, Harlow Buitler, Lasser
Tradition, Tullet and Tokio u npyrue.

@panxghypmekas samomuas oupxca u "gppankpyprckuii  puxcunr'. Hauamo stoit
oupke ObLIO TONOKEeHO B 1953 romy, Korma Ha €€ TOProBOM IUIOMIAAKE MPOBOIMIKCH
Topru no nstu Bamortam. Ha cerogns (i)paHKq)ypTCKaﬂ 61/1%)1(3. €XKEHEBHO KOTHpPYeT Oornee
JIBA/ILATH BAIIOT U ABISETCS BTOPBIM 110 BendnHe (mociie JIoH10Ha) BamoTHEIM

arshall,
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pemHKOM EBponbl. @opmupyroryecs: Ha OMpke KOTHPOBKH CITY)KaT TJIABHBIM FICTOYHHKOM TIPH
omnpeneneHny byHmecOaHKoM OGHMITMATBGHBIX KypcoB BaMIOT. B I'epmanmm misa 1ieneit Oyxrai-
TEPCKOro ydy€Ta KOHBEPCHOHHBIC CICIIKHM MEXIY OaHKaMH M MX KJIMEHTaMH HE MOT'yT OTJIU-
9JaThCs OT OPHUIMATEHOTO Kypca Oonee deMm Ha 40 MyHKTOB B 00€ CTOPOHBI (IS I0JUIapa
CIIA). OOmmit cmpan, TakuM oOpa3oM, cocTtaBmier 80 myHkTOB. TO ecTh, ecim
opUIMATEHBI KypC HEMEITKOH MapKu K Joiuiapy coctaBisier 1.5763, To GaHku 0O0sS3aHBI
MpozaBaTh JOJUIAphI TI0 TieHe He Oombire 1.5803, a Kypc MOKYIKW JOIUIApOB — HE MEHee
1.5723. C 11:00 mo 11:05 mo GMT Ha OupXy NOCTYHalOT 3asSBKH CO BCEW CTpaHBI,
COTJIaCHO KOTOphIM | ompexnersiercs  "gpaHkpyprckmii  GUKCHHT",  SBISFOIHIACS
oprIMaEHEIM  KYpCcOM HeMeIkod Mapku. Bce octameHOe Bpemss DpaHkdyprckas Ouprxa
JIHCTBYeT KaK OOBIMHBIN MEKOAHKOBCKHMI BaJIFOTHBIA PHIHOK. BakHOCTh '"(hpankdyprckoro
¢ukcuHTa" U1 BATIOTHOTO PHIHKA 3aKIIFOYaeTCAd B TOM, YTO HEMEILKHEe OaHKH CTaparoTcs
BEITIOJIHUTH KJIMEHTCKHAE 3aBKH IO KYPCY, MAaKCHMAIBHO TMPHOMMKEHHOMY K '*(DMKCHHTY'.
[TosToMy B 3TO BpeMsl Kypc HEMEUKOW MAapKH IO OTHOIIICHHIO K JIPYIMM BATIOTAM Kak OBl
3aMHpaeT, coBepIras KoimeOaHus B OYCHb Y3KOM Kopuzaope (He Oomee ykasaHHBIX 40
MTyHKTOB).
OTaenbHYIO TPYNNy OpPTaHM3AIlHK, OKAa3bIBAIONINX 3HAYMTEIHHOC BIMSHHEC Ha Ba-
JIFOTHBIN PBIHOK, COCTABIISIIOT CIIEYIOIINE MIPABUTENILCTBEHHBIE OPTaHbL:
- Kaznaueiicteo CHIA (pyxoBomimoe ¢ 1995t. Pobeprom Pydurom - Robert Rubin);
- MunuctepctBo ¢unanco I'epmanuu (¢ 1989r. munuctp ¢unancos Teomop Baii-
reib - Theodor Waigel);
- MunucrepctBo ¢unancoB BenukoOpuranuu (¢ 02/05/97r. munuctp ¢unaHcoB [opmoH
Bpayn - Gordon Braun);
- MunncrepcrBo (uHancoB @panimu (¢ 19951, MEUHHUCTP PKOHOMHKH W (DMHAHCOB
JKan Aptyn - Jean Arthuis).
OcTanbHbIe YYaCTHUKH BAJTIOTHOTO PBIHKA CYIIECTBCHHOTO BIIMSHUS Ha JUHAMHUKY

BQJIOTHOTO Kypca M HPOIEHTHBIX CTAaBOK HE OKA3bIBAIOT, TIOITOMY 3[ECh pPaccMaTpuBaTh
MBI UX He OyneM.

A TCICPb PaCCMOTPUM OCHOBHBIC UCTOPUYCCKUEC BEXU CTAHOBJICHUA W PA3BUTHA CO-
BPEMEHHOTO BaJFOTHOTO PBIHKA.

C 1821 mo 1914 r. — »pa 30110TOTO CTaHAApPTa, Koraa (ByHT CTEpIIHTOB CBOOOIHO U Oe3
OrpaHUYEeHHUI KOHBEPTHPOBAJICS B 30JI0TO. B 3TO BpeMst GyHT (akTHuecKu SBIsieTcsl TIIaBHON
pe3epBHO BAFOTON MHUPOBBIX (DMHAHCOB.

1914 r. — ¢ HayanoM mepBOil MUPOBOM BOWMHBI HA BEAYyIIHME MO3ULUM BBIXOAUT OJUIAp
CILIA. IlosBnsercss moyutapoBasi 30Ha ¢ coctaBoM u3 crpan CeBepHoit m JlaTmHCKOU
AMepHKu.

1922 r. — kondepenuusa B I'enye. bouio mpexycMoTpeHO co3iaHue 30JI0TOrO 3TajoHa U
CHCTEMbI PE3EPBHON BAIIOTHI HA OCHOBAHMHU JIOBOSHHON MOZEIH.

1925r. - ycranopieHue BennkoOpuTaHuel 30510TOTO 3TajoHA Ha OCHOBE JAOBOCHHOTO
naputera (yHTa CTEpIMHIOB M 30j0Ta. Teneph pe3epBbl HE OrPaHUUMBAIIMCH 30JI0TOM, OHH
TaKKe BKIIOYAIN KOHBEPTHPYEMYIO B 30JI0TO BaioTy (Hampumep, mowiap CILHA). OmHaxo,
HOBBIH "30710TOH cTaHmapT" (PyHTA YKE HE COOTBETCTBOBAT PEATHLHON JIEHCTBUTEITLHOCTHL.

1929 r. — Oupxesoit kpax B CILA. CompoBoknancsi nageHueM KOTHPOBOK aKIMiA
npubm3uTenbHo Ha 36%. 3areM akuuu MOIHSUTMCH MOYTH Ha IOJIOBUHY BEIMYMHBI
nazaeHus, a 3a nepuof ¢ 1930 mo 1932rr. cuuzmnucs eue Ha 80%. Kpusuc gan Tomyok
KOPEHHBIM HM3MEHEHHSM B SKOHOMHUYECKOM IOJMTUKE TOCYIapcTBa Ha (DHMHAHCOBBIX
pBIHKaxX. ITOT Tepro]] 00bIMHO Ha3bIBatoT "Bemkoit Jlenpeccuei”.

1931 r. — nanuka Ha (uHaHCOBOM phIHKE JIOHIOHA, nMpuBeaIIas K (aKTHIECKOH
CMEHE JIM/IEpPOB Pe3epBHBIX BaIOT. Ha mepBoe mecTo BbIiiesn aosap, a yHT OTOIEN Ha
BTOpbIe poiu. bbuta BeI3BaHa 3arTsHyBILEelCs Aenpeccuel B 3koHomuke CLIA.
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Cenrsiopp 1931 1. — orvena BemmkoOpuTaHuMeid 30710TOTO 3TajloHA W BBENCHUC
CBOOONIHO- IUIaBAIOIIEro Kypca GyHTa cTepauHroB. C LENbI0 YIpaBlIeHUs! KypcoM ObLT
co3aH crieluanbHbiid Cuer crabui3aiy oOMeHa.

1933 1. — otmena 3ox0toro sramoHa B CIIIA u BBegeHue CBOOOIHO-ILIABAIOLIETO

Kypca JioJuiapa.
1933 r. — dopmupoBanue "3o010T0oro 670Ka". B Hero Bonum ®panmms, Wramus,
HIsetinapusa, T'ommanmms, benbruss m JlrokcemOypr. Llenb co3manust — COXpaHUTH

30JI0TYI0 OOpaTMMOCTh CBOMX BATIOT HAa YpPOBHE MApUTETOB, (PUKCHPOBAHHBIX B 20-X
rojiax.

30 smBaps 1934 1. — pamdukamus [Ipesunentom CIHA Py3eenstom 3o050T0r0 pesep-
BHOTO aKTa, KOTOPHIM YCTAaHABJIMBAJICS (PUKCUPOBAHHBI MapUTET aMEPUKAHCKOM Ba-
JIFOTHI K 30JI0TY, COCTABUBILIMI 35 MOIIIapOB 32 TPOMCKYIO YHIIHIO.

Maprt 1935 r. — BbIxon u3 "30m0toro 6soka" benbrun v AeBandbBaiys OEITBIMHACKOIO
(hpanka.

Cents10pp 1936 . — nomHbIii pacnan "3omoToro 6oka’.

25 cenrsops 1936r. — noanmcanvie Bemkoopurtanmert, @panmuert u CIIIA Tpexcro-
POHHETO COIJIAIICHHUS, COIVIACHO KOTOPOMY 3TH CTpaHbl B3SUIM Ha ceOs B3aMMHYIO OT-
BETCTBEHHOCTh 32 HOPMaJIbHOE (DYHKIIMOHHPOBAHWE OOMEHHOTO pPBIHKA CBOHMX BAJIOT.
D710 OBLT MEPBBINA MPEUEICHT NPHIAHUS UHTCPBEHIIMOHHOM JESTEIILHOCTH HEHTPATbHBIX
0aHKOB O(UIMAITLHBINA XapaKTep.

Wrone 1944 r. — noamucanue Bperron-Byzckoro cornaieHusi, KOTOpoe yTBEPAMIIO
"nomapoBeiii ctaHmapt''. Bamotel 44 cTpaH ObUIM JKECTKO TIPUBSI3aHBI K A0JUIApY 8H_IA,
a Jioiiap - K 305107y (35 10/iapoB 3a TPOWCKYIO YHIIUIO).

Jlexaopp 1945 r. — Berymienune B cuity bperton-Bynckux

COIVIALLICHUI.

1947 r. — BBenenne Mranmmeit cBoOomHOro oOMeHHOro kypca k aosmapy CIIIA,
UMEBIIEE Pa3pYLLMTENIbHBIE TIOCIEACTBUSA ULl CTEPIMHIOBOM 30HBL. JTO BBIPAKAIOCH B
TMOSIBJICHUH  3aHIMKEHHOTO KpOCC-Kypca (PyHTa K J0UIapy 4epe3 UTAIbSHCKYIO JIMpY Ha
ypoBHe 2.60, 1Mo cpaBHEHHIO ¢ O(UIIMAILHBIM KypcoM 4 Joyuiapa 3a (yHT.

15 mrons 1947 1. — odrmansHoe 3asBieHne BemkoOpuTaHny 0 KOHBEPTHPYEMOCTH
(dyHTa CTEpIMHIOB, KOTOPOE BIIEPBHIC IMOCTE BOWHBI BOCCTAHOBHJIO TIEPEBOJ CTEpPIMH-
TOBBIX AKTHBOB B JIOJUIAPOBBIE U B 30J10TO.

Asryct 1947 1. — npuctymii K paboTe MeXITyHapOIHBIN CTaOMIM3AlMOHHbINA (HOH]I,
M3BECTHBIN 1O Ha3BaHueM MBO.

20 aBrycra 1947 r. — BpeMeHHasi IPUOCTAHOBKA KOHBEPTHPYEMOCTH (pyHTa

creprmaroB. Urons 1948 1. — nipoBenenne GpyHIaMeHTaIbHON JEHEKHOM pedopMbl B

@PT.

1 urons 1948 r. — mpunsaTUe TaHa Mapiiamia 0 BOCCTAaHOBJIEHUH Pa3pyIICHHON
BOWHOW SKOHOMHKH CTpaH EBpoITbL.

1948 1. — BBeaenne Opanimeii cBOOOIHOTO 0OMEHHOTO Kypca k aoriapy CIIIA.

Amnpens 1949 . — npoBeneHne ICHSKHOM pedopMbl B SmoHMM.

18 centsi6pst 1949 r. — 35%-Has neBanpBais (yHTa MO OTHOLICHHIO K JIOJLIApY.
Hogelit kypc — 2.80 mosuiapoB 3a GyHT.

1950 . — ocHoBan EBponeiickuii MnaTteXHbld COO3, CTAaBIIMH OJHUM U3
MHCTpYMeHTOB  BHemHetoproBoil mnomutikd  OECP  (Opranmszaimu  eBpOINeicKoro
corpymamuectBa U pasutus). Llens cozmanmst EIIC — monrotoBka eBporeicKiX BaIOT K
KOHBEPTUPYEMOCTH.

Mapr 1954 1. — BBenenne BemikoOpuranueld MOepaM3aliOHHBIX Mep 0 OTHOIIIE-
HUIO K OOMeHy (yHTa CTEpJIMHIOB Ha Jpyrde BaMOThL. B pesynsrate MpoH30ILIo
cOmukeHue 1131311{0111{01“0 1 O(HULHAIBLHOTO KypcoB (yHTa.

@eBpaib 1955 1. — (yHT CTEpPIMHTOB (haKTHYECKU CTAJl KOHBEPTUPYEMBIM.

1958 1. — neBanbBaims (paniry3ckoro ¢panka Ha 17.55 %, conpoBoKmaBmascs yc-
TMEHIHOM IeIISIIIMOHHON TTOIUTHKOM.
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27 nexaOpsi 1958 r. — oduimansHO BCTYMUIA B CHITy KOHBEPTUPYEMOCTH IS BCEX
BaJIIOT CTPaH-WICHOB EBporielickoro rmiarexHoro coroza. B artor ke gerb EIIC Obin
3ameHeH EBporeiickum  BamoTtHbM  coriamenueM (EBC). Dta  KOHBEpTHPYEeMOCTh
onupajach Ha OCh "A0JIIap-30510TO".

1959 r. — nenexxnas pedopma Bo ®pannun. HoBelii ppank oOMEHHMBAICS Ha CTO
CTapbIX.

20 okrs0pst 1960r. — 1ieHa Ha 3070T0 Ha CBOOOIHOM phIHKE JIOHIOHA nocTuria oec-
MpELeICHTHOTO YpoBHA B 40 J0JUIapoB 3a YHIIMIO, YTO YITPOXKAJIO CTAOMIILHOCTH J0JuIapa
KaK MUPOBOM PE3epBHON BaIOTHI.

1960 r. — coznanue "3omotoro myna". Llens — caepkuBaHMe pocTa IIEHBI Ha 30710T0,
obuta mocturayTa. C konua 1960r. mo koner; 1967r. 1ieHa Ha 3070TO HUKOT/JA HE MPEBBI-
mana 35.35 10/1apoB 3a YHIHIO.

Mapr 1961 1. — peBaibBaLMsd HEMELKOM MapKM W TOJUIAHICKOTO TYJbAEHA II0
otHotieHnto kK jpoapy CIHA. TlpwarHa — OOMBIION ITOJOKHUTEBHBINA TUIATEKHBINA
OaJlaHC TUX CTpaH.

ABryct — OkTs0pb 1962r. — KyOMHCKHMI pakeTHbIA Kpusuc. CHSITHE TOJUTHYECKOI
HAaIpsHKEHHOCTH, MOTYILEW IPUBECTH MHpP B COCTOSHHUE TPEThE MUPOBOM BOWHBI,
caMbIM JTydIIiiM oOpa3zom noBiusuio Ha (oumoBeiid peHok CLHA. B mepron ¢ 1962 no
1966 rT. 1meHel Ha aKUMKA CTPEMUTENIBHO pOCIM. JTO ObUT OOMH W3 CaMbIX
HeTpencKasyeMbIX (OHAOBBIX OyMOB XX CTONETHs, TaK Kak COMPOBOXKAAICS POCTOM
MHQISIMA 1 COOTBETCTBYIOIMM POCTOM HPOLIEHTHBIX CTaBOK.

1965 1. — Kpax Ha SMOHCKOM (DOHIIOBOM PBIHKE.

®eppas 1966 . — "Obmumit" Tpens GonnoBoro peiHka CLIIA HaKOHEL-TO OCTaHOBJIEH.

18 HOs10pst 1967 1. — neBameBarst (hyHTa cTeprMHTOB Ha 14.3%. OCHOBHBIEC TIPUYMHEBI
— 3HAUUTENBHBIA O00BEM BOCHHBIX JIOJIOB, 00S3aTeIbCTBA BTOPOM PE3EPBHON BAIOTHI,
nepe- CTpolika OpUTaHCKOM SKOHOMUKH. [locnemnwii ymap mo (yHTY TOCIEIOBAT MOCHe
WIOHBCKOM TIeCTUTHEBHOM BOIHBI HAa brmokHeM BocToke, Bama nmponak GpyHTOB apaOCKUMU
CTpaHaMH M OTPOMHOIO ToproBoro jeummra BemmkoOpurannn. OQUIMATBHBIA TApUTET
¢ynta camsmics ¢ 2.80 go 2.40 nommapos CLLA.

15-17 mapra 1968 r. — pacnay "3om0toro myna'". [IpuunHa — pe3kuil pocT LeH Ha
30J10TO.

Maii 1968 r. — coumanbsHble BonHeHUs B [lapioke, Ha yCIIOKOEHHE KOTOPBIX HAllMO-
HaIbHBIN 6aHK PpaHIuK UCTpaTII OOJIBIIYI0 YacTh CBOMX BAIIOTHBIX pe3epBoB. B urore
9TO MPHBENIO K MOCTIEAYIOIISH JeBATBBAIMH (PPAHITY3CKOTO (hpaHKa.

1969 r. — B pamkax MB® co3nanbl cniermanbHble mpasa 3aumMctBoBanms (CP). C/IP
TMO3BOJIFJTA KOHCOJIMIMPOBATh MUPOBBIC BATFOTHBIC PE3EPBHI M YIIPABISATH MU B PaMKax
HaJHAIMOHaTIbHOTO opraHa. IlepBonadanmsHo C/IP mpemmonaramock MCHoNB30BaTh Kak
abTEpHATHBY 30JI0TY B KayeCTBE HAIONHEHMs O(UIMaIbHBIX pe3epBoB. Ha ceromms
JaHHas "MeHeXHas" eMHUIIA OOJBIION TIOMY/ISIPHOCTHIO HE TIOJIB3YETCH.

8 aBrycra 1969 r. — neBambBanmsi (hpairy3ckoro ¢panka Ha 11.1% mo oTHOIICHHIO K
nomapy CHIA.

28 centsa0ps 1969 1. — I'epmanust mpuHSIIA pelieHre O BBEICHNH TUIABAIOIIETO Kypca
CBOEH BAIIOTHL, YTO B JAIBHEHIIIEM IIPUBEIIO K POCTY HEMELIKOM MapKHu.

27 oxts0pst 1969 1. — peBabBaIMsE HEMEIKON MapKu 10 OTHOIeHHIO K normiapy CLIA
Ha 9.3%.

1970 1. — Bech TIOJ MPOUCXOMWIO CHIDKeHHE YueTHbIX cTaBok B CIIIA,
VMHUIIMMPOBABILICE KPH3UC JI0JIIapa.

3-5 mas 1971 r. — maccupoBaHHBIH cOpoc MHBecTopamu noyutapos CILIA.

9 maz 1971 r. — lllBelinapusi u ABCTpUSl PEBAILBUPOBATA CBOM  BAIOTHI
COOTBETCTBEHHO Ha 7.1 u 5.1 mporeHToB.
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15 aprycra 1971 1. — KOHBEpPTHUPYEMOCTh JI0JIapa B 30J10TO IMpUOCTaHOBNIEHA. [IprunHa
OTMEHBI "30JI0TOrO CTaHmapTa' — 3HAYMUTEIbHAS TIEPEOlCHKA J0JUIapa, HAKOIUICHHAS JJTH-
TENBHBIMU OTPHLIATETIFHBIMH TIIaTSKHBIM M TOproBeiM OanmaHcamu CIIA. Tem He MmeHee
JIOJUIAp OCTAJICS OCHOBHOM PE3EpBHOM BaOTOM. bperToH-Bynckas cucrema npekparwia
CBOE CYILIECTBOBAHIE.

18 mexabps 1971 r. — "rpymna necstu" crpad 3akmouniia CMUTCOHOBCKOE COIVIAIIICHUE B
BammHrrone, mo KoropoMmy ObLIO IPHHSTO PELICHHE O PEBalbBaLMM BATIOT OCHOBHBIX
WHIYCTPUAJIBHBIX TOCYIApPCTB MO OTHOLICHHIO K JIOJUIapy M MPUBS3KE K HEMY (HKCHUPO-
BaHHBIM TTapuTeToM. C 3TOr0 MOMEHTA JIOMYCKAIMCh MaKCUMallbHbIe KojeOanus Ha 2.25% B
Ty Wik Jpyryio ctoporHy. OdummansHas IieHa 30j0Ta cocTaBmwia 37-38 moiurapoB 3a
VHIIMIO, OJTHAKO KOHBEPTUPYEMOCTh J0JUIapa B 30JI0TO He Oblia BOoccTaHOBiIeHa. DakTnuecku
MIPOM30IIIIa JeBaIbBALMS Joiiapa Ha 7.66%.

7 maptra 1972 r. — lects nepBbix wieHoB EDC obpaszoBamu "3Mero B TyHHede". D10
O3Hayaso, 4YTo KoieOaHus BAIOT AaHHBIX CTpaH HEe MOIIM mpeBbiuarsk 1.125% c ogHoii u
C JIpYroil CTOpOH O(UIMAIFHOTO MAPHUTETa, COCTAaBUB B OOMIEH ciokHOCTH 2.25% TpOoTHB
4.5%, orosopenHbsix B Bammnrrone. s momnepskanHus 3aMKCHPOBaHHBIX INAPUTETOB
OblTa coO3[aHa ClielualbHas CUCTeMa WHTEpBeHIMA. Pesymbrar cozmanust "3men”
o0pazoBanme Jie-(hakTo 30HBI HEMEIIKOH MapKH.

Uronp 1972 r. — BenukoOpuTaHus TIpUHSIA pellieHde O BBEICHHH CBOOOIHOIO IUIaBa-
JOILIETO Kypca (yHT CTEpIIMHIOB.

SuBapp 1973 1. — UTANBIHCKOE MPABUTENHCTBO OBLTO BBIHYKIEHO PA3ICIUTh BATIOTHBII
PBIHOK Ha J1Ba CEKTOPa - KOMMEpUYECKHI 1 (PHHAHCOBBIH.

12 ¢eBpans 1973 r. — neBanbBanus JoiIiapa 1Mo OTHOMIEHHIO K 30II0Ty ¢ 38 mo 42.2
JIOJUTAPOB 332 TPOMCKYIO YHIMIO. DTO PEIICHHE BBI3BATIO LIENYIO CEPUIO CMEH (HKCHPO-
BaHHBIX KyPCOB M PEBAIBBALMIO BAIIOT 10 MX OTHOIIEHWIO K nouiapy (LlBeiimapus u
SInoHus peBaIbBUPOBAIN CBOU BAMIOTHI HAa 12 1 7.5 MPOLIEHTOB COOTBETCTBEHHO).

Maprt 1973 1. — SImoHNS M €BPONEHCKHE CTPAHBI C TBEPIOW BATIOTON IMPHOCTAHOBIITH
CBOM 00513aTeIIbCTBA 0 (PUKCUPOBAHHBIM OOMEHHBIM KypCaM.

Wrome 1973 1. — ynpapnsironiye eHTpaibHBIX 0aHkoB "[pynmbl gecsatr” TOTOBOPHIIHCH
3aMEHUTH "yrpaBisieMble KoneOaHus" Ha PEXHM IUIaBAIOLIMX OOMEHHBIX KypCOB. DTO
pEIICHHE 03HAYaIO0 KOHEIl SIO0XM O(QUIMATIBHOIO JOJUIAPOBOIO 3TATOHA, XOTA (haKTUUECKU
nomnap CIIIA u o ceil eHb SIBISIETCS OCHOBHOM pe3epBHOM BaIFOTOM.

1973 1. — mepBoe 3HaUMTENBHOE (B YETHIpE pa3a) MOBBILICHHE [IeH Ha He(Th. BrI3zBasio
CHJIbHYIO MHQIISIIIMIO BO BCEX MHYCTPHANBHBIX CTPaHAX W PE3KHH CMajJ B SKOHOMHKE
1974-75 r. B 3TOT %€ T0/] 3HAYUTEILHO BHIPOCIA IIEHa Ha 30JI0TO.

1974 r. — xpusuc Ha pornoBoM perHKe CHIA.

1975 1. — Beaymme CTpaHbl JOCTHIIIM HE(GOPMATBHOIO COMIAIICHUsT 00 OTMeHe oduIm-
AIBHOM LIEHBI HA 30JI0TO.

SuBaps 1976 1. — xoHdpepenimss MB® na fIMalike oTMeTHIIa HEBO3MOXXHOCTH BO3BpaTa
K (HUKCHpPOBaHHBIM OOMEHHBIM KypcaM. BriepBrie Ha OQUIIMAIFHOM MEXIYHapOIHOM
YpOBHE KaKIOW CTpaHe ObUla MpedocTaBleHa BO3MOXHOCTh TIPUHATHS HA BBIOOD
(PMIKCHPOBaHHOTO WJIM TUIABAIOIIETO OOMEHHOTO Kypca.

1976 1. — maBHasT OCOOCHHOCTb TONMA — CWIbHAS 'TONSpy3aiisl’’ eBPOTCHCKIX
BamoT. TpammmoHHO '"craOble" BamoOTBHI ((YHT CTEpIMHIOB, WTAIbSHCKAs JIMPa,

PaHIy3CKHH (DpaHK) CTpaiaroT OT CHJIHOM JICBaIbBAalMK, a "CHIIBHBIE" BAIIOTHI
HEMeIlKas MapKa, IIBEHIapcKuii (paHK W TOJUIAHICKUAN TYJIbJCH) MPOHODKAIOT
YCWIMBATHCSL.

10 smBaps 1977 1. — ¢yaT OPMIMATEHO TPEKPATW BBITIONHATH  (DYHKIAN
PE3EPBHOI  BATFOTHL

Anpers 1978 1. — TeHTpaIbHBIM OaHKaM BEIYIIMX WHIYCTPUATIBHBIX CTpaH ObUIO
pa3- PeIIeHO TIOKYIaTh M MPOJABATH 30JI0TO O€3 OrpaHUYCHHsST Ha CBOOOIHOM PhIHKE.
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1 HosOps 1978 1. — CHIA, OPT, AAnonus u 1lIBeiinapust 1OroBOPHINCH O COBMECTHBIX
JEHCTBUAX IO CTaOWIM3alMy OOMEHHBIX KypcoB. Llemb — ymepkate Kypc aoiuiapa OT
HaJICHUs.

1979 r. — co3nana EBpomneiickas BamoTHast cuctema. BBeneHa B oOpaiueHue enuHas

pacuetnas Bamora — JKIO (ECU — European Currency Unit).

1979 1. — BrOpoll HE(TAHOM KPHU3KC, BHI3BABILIMI HOBbBIA CKAYOK LIEH HAa HEPTb.
OcHoBHas IpYYMHA — POCT MPOMBIILIEHHOTO NPOM3BOACTBA. CKauoK IPOM3OWIEN B 00CTa-
HOBKE 11epe0os ¢ He<1])3Ten06blqu B Wpane. B pe3ynbrate mocneaHero pocra LeH Ha He(Th B
ctpaHax bmmkHero BocToka 00pa3oBaMCh OTPOMHBIC MO BEIMYAHE OOBEMBI CBOOOIHBIX
JICHEKHBIX CPEJICTB, KOTOpbIE 3aTeM XJIbIHYIM Ha (uHaHcoBble pbiHKM EBpombl u CIIA B
TMOKMCKAX MAKCUMAITbHBIX TIPOIICHTOB.

Agrycr 1982 1. — kpusuc 3aJ0IKeHHOCTH MEeKCUKY, MOKa3aBIIMil HEHAIEKHOCTb JIOJITOB
"TpeThux CcTpaH" M YCHJIMBIIMM HAmpsHKEHHOCTh Ha (DMHAHCOBBIX phIHKaX. JTO Ha
HEKOTOpOe BpeMs OcIabuio aomiap, HO pemmrenbabie Mepsl ®PC mo oOkasanuio (uHaH-
COBOM MOMOIIM MeKCHKe MO3BOMIIN M30eKaTh KpU3Kca Jojliapa.

Mapr 1983 1. — nepanbBaims GpaHIry3ckoro (hpaHka.

1984 1. — poct xypca nomiapa CIIIA, oOycroBNeHHbI BHICOKAME MPOIEHTHRIMI CTaB-
KaMH Ha (OHE yMEpEHHO! UH(IAINN.

4 xBapran 1984 r. — nonwxenue npoueHTHeIX cTtaBok B CIIA, craBuBmIee 1EnbrO
ocnabute fojap. OIHAKo, MOCNTe HE3HAYUTENBHOTO CHIDKEHHS JOUIAp CAENan O4epeaHON
MAaKCUMyM. AMEPHMKAHCKas IPOMBILLICHHOCTb BCEPhE3 HAdYala NEPEXOMUTh HA MMIIOPTHOE
ChIPbE U HEPEBOJUTH IPOM3BOACTBO 3a IpaHMIly. B mTore CHIbHBIA JOUIap CTal IVIABHOU
npobnemoii CILA. .

Cenrsi6pp 1985 1. — comnamenue B otene "Tlnaza" (Plaza agreement) B Heto-Hopke cembio
BEIYIIMMH MHIYCTPUATLHBIMUA CTpaHamu. [TaBHOE pellieHne — TOHMKEHHE Kypca aosuiapa
TIIOCPEZICTBOM  YTIPABIAEMOIl UIPbI LEHTpaIbHBIMU OaHKamH "CeMEpKHU' Ha BaIFOTHOM pbIHKE.

aHHOE coMalieHne (aKTHUECKH O3HAYANO MPEKpallleHHe pPexUMa CBOOOTHO ILIABAKOIINX
OOMEHHBIX KYPCOB U €TI0 3aMEHY Ha CUCTEMY PEryIMPYeMbIX ILIABAOIIMX KPYCOB.

@eppanp 1987 1. — JlyBpckoe coramenne Mexay crpanamu "[pymmsr [Iatu" (CIIA,
I'epmanus, BenukoOputanus, @panius u HHOHI/IH;, u Kanamoil 0 koopauHauuu Ba-
JIIOTHBIX MHTEepBeHIHUeH i crabunmmsanuu pomtapa CIIA. Pacnanock mocne Oup:xeBoro
kpaxa 19 oxta6ps B CLLIA.

Cents16pp 1987 1. — Kpax Ha phIHKE TOCYIAPCTBEHHBIX 0OMMTanyii B Snoxuu. Smnonus u3
TMOKYTaTeNs oOuranuii mpeBpaTuiach B MPOJAABIA, YTO CHPOBOLMPOBATIO MOCIEAYIOIIEe
3HAYUTENBHOE MAJIeHHE 1IeH Ha PhIHKE TOCYIapCTBEHHbIX obmurarmii B CLIA.

19 oxtsi0pst 1987 1. — "depHblil moHenETHHUK" — Kpax Ha Hbro-lopkckoi (130H,u0130171
oupxe. Cpennee 3nauenue Jloy-J[xonca ymano Ha 508 myHkrtoB, win Ha 22% cBoeit
BEJIMYMHBL, YTO OIMM3KO K IOKa3arenro Oup:xeBoro kpaxa 1929r. COHpOBO)KI[aJIC)I OJTHO-
BPEMEHHBIM MaJIEHHEM JI0JUTapa, OONMUrauiidi U akuuil. JTOT KpaX O3HAMEHOBAJI MEPEeXon
AKOHOMHUYECKOro 1 (uHancoBoro moryectsa ot CIIA x Anoxum.

SuBapp 1988 1. — oOBambHBIA "MemBexui" Tpera mo pomnapy CIIA 3aBepmmncs.
OT10 OBUIO BBI3BAHO YIYYIICHHEM ILIATEKHOTO M TOProBoro OamaHcoB. C 3TOro BpeMeHH
TEMIIbl TIAJIeHUs JoJUlapa 3aMETHINCh M MEePEeMEekaTiCh aHAOTUYHBIMHU, XOTS U Ooree
CITabbIMK TIEPUOTIAMH TIOTTHEMA.

1990 r. — obOwenuuHenue ['epmanmu. J{ano TOMHOK YCHIEHHIO HHQIALMOHHBIX MPOLIECCOB B
OOBEIMHEHHOM CTpaHe W TMOCJIEAYIOIIEMY pOCTY TPOLEHTHBIX CTaBOK. B pesymbTare
HapyImics OaaHC CHII MEXTy HEMEIKOH MApKOH U OCTAIIbHBIMU BAITFOTAMH, BXOIAIIMMH B
€BPOIECHCKYHO BATIOTHYI) CUCTEMY (EBC%.

992 1. — Bbxon Urtamim 3 EBC, compoBoxmaronmmiicsi eBaIbBAIMEH HUTaTbSHCKOM

JIUPBL.
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Cents10pp 1992 r. — neBabBammst (yHTa CTEpIMHIOB 1 BbIX0H Bemmkoopurannu u3 EBC.

Wionb - mromb 1993 r. — noxt yrpo3oi cTabMiIbHOCTB (paHIly3cKoro (ppaHka 1 BBIXOJ €T0
u3 EBC. Kypc ¢panka 1o OTHOIIEHMIO K HEMELKOH MapKe CHH3HICS JO MHHHMAIbHO
JOMYCTUMON OTMETKH.

Hroms 1993 1. — BeTpeda B bproccene ﬁyxoso,umeneﬁ HEHTPAIbHBIX OaHKOB M MHHU-
cTpoB (hrHAHCOB eBporelckux rocynapets. [Ipuunna - necradbumizauus EBC, rpossmas ee
paspyienreM. HecMoTpss Ha OTCYTCTBHE pEallbHBIX PE3YIbTAaToOB BCTPEYM, HA €BPOINEHCKOM
BAJTIOTHOM PBIHKE CTaNO CHOKOHHEE M (DpaHIy3cKuii (ppaHK yaeprancs B EBC.

4 deppans 1994 r. — ®PC CUIA BmepBble 32 MOCHEAHNUE MATH JIET HOAHSIN 0230BYIO
nporeHTHy0 cTaBky ¢ 3.0 1o 3.25 %. Cpasy mocne 0oOBsBICHHS O MOBBINIEHAN CTaBKH

HEMeIKas Mapka B T€UCHHE MATHAIATA MUHYT yIana Mo OTHOIICHHIO K gomapy Ha 300
nyHkTOB (¢ 1.7350 10 1.7650).

1994 r. — neBanbBanus Mekcukanckoro neco K jpomtapy CIHA na 40%. Kpusuc B
Mekcuke okazan orpoMHOE OoTpuliarenbHoe BiausiHue Ha SkoHoMuKy CIIIA. B pesynmbrate
Bech 1995r. nowiap mo OTHOIIEHMIO NPaKTUYECKM KO BCEM BalllOTaM Majall, JOCTUTHYB
MCTOPUYECKIX MUHUMYMOB.

8 mapra 1995 r. — ucrepuyeckue mpoJaxu A0JUIapa MPOTUB HEMELKOM MAPKK U SIIOHCKOM
MieHbl BBIBENM €r0 KypC HAa MCTOPUYECKH HU3KUH ypoBeHb - 1.3430 mapok u 88.60 iieH.
Crpamel MEXIy KOTHPOBKAMH HA TOKYNKY W Opofaxy aocturand S0 TyHKTOB, a
©IMHCTBEHHBIMU TOKYIATEIAMH JIOJUTApOB HA PHIHKE OBLUTM TOJBKO LIEHTPAIbHbIC OAHKH.
3a BoceMb Hel MapTa joiuiap "notepsn’” 6onee 8%.

19 anpensa 1995 r. — xpusuc mommapa CHIA poctur amores. OTo BbIpaKaloch B
CTPEMHUTEJILHOM TI4JICHHAM JIOJJIapa MO OTHOLICHMIO KO BCEM BeAymMM BamoTaMm. IIporus
HEMEIKOW MapKd U ANOHCKOW MeHbl OH goctur - 1.3455 mapok u 79.70 #ien. C Havanma
1995 roma pommap ynan Gonee yem Ha 12% npoTuB Hemenkod Mapku U Gonee 22% IpOTHB
ATMOHCKOM ¥ieHbl. OcHOBHas (h)yHIaMEHTANbHAs MPUYMHA - CIA0OCTh aMEPHKAHCKOM 3KO-
HOMUKH 1 OercTBo smoHckuX KarmutanoB u3 CIIA

20 ampens 1995 r. — SInoHMS NOHM3MIA YYETHYH) CTaBKy [0 HMCTOPUYECKH HH3KOrQ
ypoBHS B 1%. IIpu Tekymem Ha TOT MOMEHT ypoBHE MHGIAUMK (0KOJO 2%) peasbHBbIi
TNPOLEHT KpeauToBaHus bankom SnmoHuu komMmepueckdx OaHKOB OKa3aics OTpHILA-
TEJBHBIM.

25 ampens 1995 r. — Berpeua MuHHCTpoB (uHaHCcOB "Ooibmioil cemepku" (CLLA,
['epmanusi, BenukoOpuranus, @panrus, Wramusa, Kanaga u Snonus) B Bammurrowne.
BripabotaHo enuHOe MHEHHE OTHOCHTENBHO BATIOTHOM momuTHKH. [IpuHATO pernenue o
COBMECTHBIX MHTEPBEHLMAX B MOMOIIb JOJUIAPY C LIENbI0 YAEPKaTb €ro CTPEMHTENbHOE
TaJicHue.

29 mas 1995 r. — mepBbie oIyTUMBIE Pe3yIbTaThl BeTpeun 25 anpens. [locne odepemaHoro
najieHus JoJuiapa MpOTUB HeHbl LEHTpabHbI OaHK SIMOHMM TIpOBEN IMPOKOMACIITAOHYIO
VHTEPBEHIMIO 110 CKyNKe jpoiuiapa. [1o3Hee Kk HeMy NPUCOETMHWINCH LIEHTpAIbHbIE OaHKH
CIOA, Tepmannyu, ®pannun, Bemuxobpurannn, Wrammm, Tomnangmn u bembrun. B
pesylbTate Najarolikid JOJIap yAaloCh OCTAHOBHTh. EJMHOMYIIHBIE W CIIaXKEHHBIE
JIEHCTBHS LEHTPAILHBIX 0AaHKOB BEAyWIMX CTpaH 110 noanepxke gomiapa CIIA okasamuch
115 phIHKa ctoprpu3oM. C 3TOro JHs JoJuiap BOIIEN B 3aTSHKHON "ObIYMK" TPeHI.

Anpenb 1996 1. — ouepenHast BcTpeya (pMHAHCOBBIX JuzepoB "Ooibiuon cemepku”. Ha
BCTpede ObLIO 3asBJICHO, YTO ONTHUMAIBHBIA Kypc JOIUIAp/AMOHCKas HeHa HaXOIUTCS BO3Ie
orMetku 110 #en 3a momnap. I'epmanust u CTA 10roBOpwiIMCh MPOTOIAKUTH COBMECTHBIE
YCUIHSL TIO TIOZUIEPIKKE J0JUIapa.

Asryct 1996 1. — anpens!997 T. — (yHT CTEpIMHIOB BEPHYN YTEPSHHBIE PaHEee MO3ULIUH
(B 1992r.) no OTHOLIEHHIO K HEMELKON MapKe, MOAHABIIKCH Oomnee yeM Ha 20%.
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[pyunHa - cuna 3koHOMUKH BenmkoOputanun Ha (oHe cIadocTH HEMEHKOH SKOHOMUKH.
CormpoBoxajcss 3HAUMTEIBHBIM Pa3IMYMeM B MPOLEHTHBIX CTaBKax JaHHBIX cTpaH. Jlo-
XOIHOCTh TOCYAAPCTBEHHBIX IIEHHBIX OyMmar BenwkoOpuTaHWM TOYTH BIBOE IMPEBBIIAB
JIOXOIHOCTh aHAIOTUYHBIX Oymar B [ epmaHuu.

AuBapp 1997 r. — Bnevanmironmii poct gomwiapa CHIA. IIpotuB Hemenxoi Mapku u
SIMIOHCKOM HeHbl noutap "moTsokenen" Oonee yem Ha 7%. IlpuynHa aHamoruvHa pocTy
(yHTa CTEepIIMHIOB.

8-9 dempanst 1997 r. — Berpeda "Gomboi cemepku” B beprminae. KOHKpeTHBIX pereHuit
npuHATO He ObuIo. OOmMMH CIOBaMH OBUIO 3asBICHO O HEOOXOMMMOCTH TOICPKaHHs
cTaOMIBHOCTH Ha BAIIOTHOM phIHKe. Ha clienyrommii eHb ppIHOK OTpearupoBal OYepeTHbIM
CHJIBHBIM POCTOM JIoJiiapa. B pe3ynbTare k Maro goiuiap mogopoxain emie oosee 4eMm Ha 5%.

27 anpens 1997 r. — BcTpeya MUHUCTPOB (PMHAHCOB M PYKOBOIMTENICH IEHTPATBHBIX
OankoB "OoubIol cemepku" B Bammurrone. Ha BcTpede ObUIM TOABEICHBI UTOTH MH-
poBoro pazButus 3a 1997 ron. beumm ormeuensr yemexu CIUA u BenukoOpuranuu B
TUIaHe SKOHOMHYECKOro pocta. Bricokas Oespaboruna (B ['epmaHMy - camblil BBICOKHHA
YPOBEHb Ha4MHasl CO BpEMEHH MpUXoja K BiacTd [wtiepa) u HedpdekTHBHAS HAIOTOBas
cucTteMa OBUIM BBIIEJICHBI KaK OCHOBHBIE MPOOJIEMBI E€BPOINEHCKUX HWHIYCTPHATBHBIX
rocynapctB. OQUIMANBHBIX PEIICHHH TPHHATO HE ObLIO, OJHAKO BHICKA3aHO MHEHHE O
nocratouHoct  pocta goimapa CIHIA w  kemaemod craOwiM3zanmuM  KypcoB — Ha
JOCTUTHYTBIX pyOekKax.

Maii 1997 r. — cunbHoe naaenue aomiapa CILIA npotus smoHckol iensl. [lomap
"motepsm B Bece" Gonee 10%. OcHOBHasI pUYMHA TTJICHUS - OKHBJICHHE SKOHOMHKH
SAnonru, 0XUIAHUST POCTA MPOIIEHTHBIX CTABOK B 3TOM CTpPaHE W, KaK pPe3yJbTaT - U3Me-
HEHHUE JIONTOCPOYHBIX TTO3HIINH 110 ¥ieHe (¢ "MenBexpux" Ha "Obrapu").

1.1.2. ®oHa0BBII PBIHOK

DoHO0BbIIl PHIHOK, OH K€ PLIHOK YeHHbIX Oymae TpefcTaarsieT coO0oH COBOKYIMHOCTb
JICHE)KHOTO PHIHKA W PHIHKA KAITUTAJIOB B YacTH TOPTOBIH (POHIOBBIMH MHCTPYMEHTAMH,
YAOCTOBEPAIOLIMMH HMYIIECTBEHHBIE IIpaBa CBOMX BJAJEIBLEB HA pa3IN4HbIE BHUJBI
TOBApOB YKAa3aHHBIX BBIIIE PHIHKOB.

Beigensitor  crienyiomyie  OCHOBHBIE — Pa3sHOBHUIHOCTH — (DOHIOBBIX  HWHCTPYMEHTOB
(yeHHvlx Oymaz):

- aKIUH - POCThIe (OOBIKHOBEHHBIC) U MPUBUIICTUPOBAHHBIC aKLIUH, aKIIUA UMEHHBIC
Y Ha MPEIbIBUTENS;

- cypporarsl aknmui - K HUM OTHOCST Jeno3uTapHbie pacnucku (A/IP), BappaHTsl,
OIILIMOHBI ¥ (PbIOYEPCHI HA AKLUH, KOHBEPTUPYEMBbIE O0IMIalluHy;

- O0JITanuy - roCyIapCTBEHHBIE OOIUTalK U OONUrallvy MPeANpUsTHHA;

- ICTIO3UTHBIC U cOeperareNbHbIe CepTH(PUKATHI;

- BEKCENS M YEKH.

AXIMu - 3TU LEHHBIE OyMaru yJOCTOBEPSIIOT JOJICBOE y4acTHE B KalMTajle IPeIIpH-
ATHA, JEHCTBYIOIIETo B opMe akIHOHEpHOro obmectsa. OHU JarOT MIPABO HA MOIYyYCHHE
YacTH ero MpHObUIM B BWJE IUBHICHIOB, a TaKKe MPaBO rojioca Ha oliieM coOpaHhH
aKIIMOHEPOB (KpOME TPUBUIIETHPOBAHHBIX AKIIHH).

KonBeptupyemble o0auranuu - AAr0T MpaBo [IPU HACTYIUICHUH ONPENETICHHBIX YCIOBUI
(kaK TIpaBWIIO, TIO MICTEUYEHHH HEKOTOPOrO BPEMEHHM) OOMEHSTHh OOJHMranuy Ha aKIHu{
HPEAIPUSTHUSL.

OOmuranuy - JaroT BiIaJesblly NpaBo MOMy4daTh 3apaHee (PUKCUPOBAHHBINA TOXOA B
BUJIE TIPOLICHTOB.
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Jleno3uTapHble PaclMCKH - SBJISIOTCS CBHUAETEILCTBOM O BJIAJICHUH JIOJIEH B IMakeTe
(Tyrie) aKmmii pazIIHbIX KOMITAHUHA. BbImarorcs GaHKoM-ziepyKaTesieM CaMuX aKIHi.

Bappants! - 1ieHHble Oymard, SIBJISIOIIMECS MpaBaMy Ha MOKYIIKY/TPOJAaXy Ak Ha
OIpE/IENICHHbIX YCIIOBHSX MM KOHBEPTALMH B aKIIUH.

OmnuuoH - cTaHapaTHbIA OMpPKEBOM KOHTPAKT Ha MOKYIKY/MPOAAKY aKLUWi Mo (HK-
CHPOBAHHOW IIEHE IO MCTEYEHWH OMpPEIETICHHOro nepuoaa BpemeHu. llokymarens orm-
[IMOHA YIUTaYMBaeT IMPOJABILY, HECYLIEMY PHCK IO HCIIOJHEHHIO OMIMOHA, MPEMHUIO.
[Mokymarens ONMIMOHA MMEET MPaBO OTKA3aThCSl OT WCIIONHEHHs OIIMOHA, OJHAKO IMPU
9TOM OH moTepsieT npemuro. [Iponaser, kak nMpaBuiIo, 00s3aH BHECTH 3aJIOTOBYIO CYMMY,
KoTopast OyJeT TrapaHTHpOBaTh HCIOJHEHHWE WM OMuoHa. DaKTUUecKu MpeMETOM
TOPTOB IO OIMIIMOHAM SBISIETCS CyMMa IPEeMHUM, yIUIaduBaeMas IokymareneMm. Ecte
omuuonsl "eBponeiickue" u "amepukanckue". IlepBble HCHONHSIOTCS CTPOro IO
HCTEUCHHUIO OIpEIeTICHHOTO MPOMEXyTKa BpeMeHH. BTopble jke MOryT ObITh HCIIONHEHBI B
Mo00I MOMEHT, HauMHasl C JIaThl 3aKJIFOUEHHUS OTIIMOHA JI0 JIAThl €TO 3aBEPILECHHUSL.

@prouepc - CTaHAAPTHBIA OMPIKEBOM KOHTPAKT HA MOKYIKY/MPOAAXy OMPEHCICHHOTO
KOJIMYECTBA aKIMU MO (UKCHUPYEMOHM B MOMEHT 3aKJIIOueHHs (biouepca IEHE I10
HCTEUEHUIO ONPEAENICHHOr0 BpeMeHH. 1 mokymnarens M MpoJaBel] UMEIT Oe3yCIOBHOE
IpaBoO MO UCHONHEHUIO (pprodyepca. C LENbI0 HAIEKAIIETO UCIONHEHUsS (bouepca 00e
CTOPOHBI CIIEJKH BHOCAT CTaHAApTHBIN 3aJI0T.

JenosutHblii cepTu(UKar - OAHKOBCKOE CBHIETEIBCTBO O JICHEXKHOM BKIIAJE OPHU-
JIMYECKOTO JIUIIA.

CoOeperatenbHblil cepTidUKaT - OAHKOBCKOE CBUETEIBCTBO O JEHEKHOM BKIIAJIE
(MBUYECKOTO JIHIIA.

Bexcens - ynmoctoBepsieT TipaBo BlazieNbiia (BEKCeNeepskaTesisi) TIoJyYnTh YKa3aHHHYIO B
BEKCEJIe CyMMY B YKA3aHHYIO K€ J[aTy B OIPEZIETICHHOM B BEKCEJle MecTe OT BEeKcesenaTess
(M110, BBIMHMCABIIIEE BEKCEINb U SABIISIOLIEECS JODKHUKOM I10 BEKCEIII0) WM APYroro JIMia
(TONBKO ISl TIEPEBOIHBIX BEKCEJIEH, MPU 3TOM JaHHOE JIMIIO JIOJDKHO OBITh 00s3aTeIbHO
yKa3aHoO B Bekcelie). Beckenb sBisieTcss 0OJJHOI U3 CaMbIX CTapUHHBIX LEHHBIX Oymar. OH
Oeper cBoe Hayano ¢ XII Beka, Korjga TEHY?3CKUME KyIIbl CTalM BHOCHTH JICHBIU
MECTHBIM MCEHsJIaM B OOMEH Ha MHChbMEHHBIC O0S3aTeNILCTBA TOMYYUTh TY JKE CyMMY
B JpyroM Mecte. TeM caMbIM KyMNIbl MOIy4Yadd BO3MOXKHOCTH MEPEIBUIaThCs I10
OYeHb HEOE30MacHbIM B TO BPEMsl JIOpOTaM, HE PUCKYsSI IIOTEPSTh JICHBIH.

Yek - 0OBIMHO SIBJIACTCSI PA3HOBHIHOCTBHIO TMEPEBOJHOTO BEKCEINsl U Cypporarom Ha-
JIMYHBIX JEHEKHBIX CPE/ICTB.

@DoH/I0BBII PHIHOK pa3ensieTcss Ha PHIHOK TOCYIAPCTBEHHBIX IIEHHBIX OyMar U phIHOK
KOpITOPATUBHBIX IIEHHBIX Oymar.

Cpenu rocyIapCTBEHHBIX OyMar MOJKHO BBIICIUTH CIIENYIONIHME, NPEACTaBICHHBIE B
tabmue 1.2. OCHOBHBIE PAa3HOBUIHOCTU (KIacCH(UKAIMA IPOU3BEIECHA MO CTpaHAM-
OMUTEHTaM).

Tabmmya 1.2
Crpana KpaTKOCpOUHbIe (Ha cpennecpounbie (ot 1 JIONTOCPOYHBIE (CBBILITE
CPOK 10 TOria) no 1 0 ner) 10 mer)
CIIA kasHauerickue Bekcenst (T- | ka3HauelcKue HOTBI KasHauelcKue
Bills) (Treasury Notes)
(Government Bonds)
STnorus KasHa4elCKIe BEKCeIst JCKOHTHBIE obymrammu ¢
oOrmranym TUIABAIOLLIEH
TIPOLICHTHOM CTaBKOH
T'epmanms Ka3Ha4eHCKHe Ka3HaYeHCcK1e olnmrarmm
00s3aTesbCTBA o0s3aTehCTBa (enepaabHbIX 3aliMOB
(PMHAHCHPOBAHHST (hMHAHCHPOBAHHST
BenmuxoOputanyst Ka3HAYEHCKUE BEKCeII oOmrarmu oOmirarmu
18
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OCHOBHBIMH YYaCTHHKAMH (DOHIOBOTO PHIHKA SIBJISIOTCSL:

- SMHUTEHTBI - MPENNPUATHSI M OpraHU3alMH, MIPUBICKAIONINE JEHEKHBIE PECYPCHI MO
pa3MeleHre eHHbIX Oymar;
¢uHaHCOBBIE MMOCpeqHUKU (OpoKepsl W AWJIEpbl) - OO0JaJar0T COOTBETCTBYIOLIMMH
JULEH3USMH, OAIOUIMMH UM IPaBO OCYLIECTBIITH MOCPEIHUYECKHE (DYHKIUU MEXKIY
SMUTEHTaMH U HHBECTOPaMU;
OupkeBOii M BHEOUPKEBOW PBIHKM LIEHHBIX Oymar - (oHIOBbIE OWpKM U BHEOHp-
JKEBBIC TOPTOBBIC CUCTEMBI COOTBETCTBEHHO;

- WHBECTOPHI - IOpUAMYECKHE U (U3UUECKUE JHLA, 00Jafalonne CBOOOIHBIMH Jie-
HEKHBIMHU CPEICTBAMU H KEJAIOIIE UX IPOMHBECTUPOBATh B LICHHBIC OyMary;

- Opra’bsl TOCYAApCTBEHHOTIO PETYINPOBAHUS M HAA30pa - MUHHCTEPCTBO (PUHAHCOB,
LeHTpajIbHbIA 0aHK, KoMuccus o neHHsIM Oymaram u 1p.;
CaMOpETYJIMPYIOLMECS  OpraHu3alud - MNpoecCHOHAIbHBIE O00beAUHEHHS  (QU-
HAHCOBBIX MTOCPEIHHUKOB,;
WH]paACTPYKTypa pbIHKAa LEHHBIX OyMmar - KOHCY/JIbTALMOHHBIE M WH(QOPMAIMOHHBIC
(UPMBI, PErucTpaToOpsl, IETIO3UTAPHBIE U PACUETHO-KIIMPHHTOBEIC CETH.

[lepBoie Oupxesble ok Bo3HUKIN B XI[-XV Bekax kak gexcenvHbie ApMapKu B
OCHOBHBIX TOPTOBBIX I'OpOAAX TOro BpeMeHH - Beneumn, I'enye, @nopeniuu, llamnanmy,
Bprorre, Jlonnone u t.n. HasBanue 6uporca ("Borsa") mpou301II0 IO HMEHN CTapUHHOTO
Kyredeckoro cemeiictea Van der Burse, Ha TepOe KOTOpOro OBUIM H300paKEHBI TpHU
KOKaHBIX Memika (ter buerse) m ueil moM cTosul Ha miomwaad B bprorre, Ha KOTOPOM
MIPOXO/IVITH BEKCENbHBIE TOPTH.

B XVI Beke o0OpazoBaiuck 1 yMepiy J1Be NiepBbie (JOHIOBBIE OMPKU - B AHTBEpIIEHE H
JInowne. 3nech yxe IPOXOAWIN TOPTH HE TOJBKO C BEKCEJISIMH, HO M C TOCYAapCTBEHHBIMHU
3aliMaMK, a TaKkKe YCTaHABIMBAJINCh OQHIMaTbHbIE OHMpkeBble Kypchl. B XVII Beke
co3maercs crapedmas B mupe Amcrepramckas (onmoBas Oupxa. Bmepeele B Toprax
TIOSIBIISIFOTCSI aKIIMH.

B xonme XVII Beka coszmaercs Jlonmonckas ¢oumosas ompxka (LSE), xoropas Ha
CerozHs ABJACTCS BTOPOI OMpikel B MHUpE MO BEIWYMHE OOBEMOB TOProBiIM (HOHIOBHIMU
nactpymenTamu. Ha LSE BmepBple cramu HMCmonb3oBathesl ciioBa "ObIK" u "mensenp'
MIPUMEHUTEIEHO K TOPTOBIIAM IICHHBIMH OymMaraMu. 3HaueHHe CJIoBa "MenBenp’" B JaHHOM
cirydae ObIIO TAKUM e, KaK 9TO 3BYYHT B TIOTOBOPKE "JEIUTh MKYpy HeyOuToro measens"”
(B anrmmiickom BapuaHte - "to sell bear's skin before one has caught the bear"). Xors
HEKOTOpbIe CUMTAIOT, YTO BO3HMKHOBEHHME aHAJIOTHH C XMBOTHBIMH OBLIO CBA3aHO C HX
€CTECTBEHHBIM TIOBeZicHHeM. Korga MenBeab OXOTHTCS, OH CTapaercst 9TO COWTH Jamoi
cBepxy BHM3. Korma ke arakyer ObIK, TO OH MOIOKHUIBIBAECT CBOMMH POTaMH Bpara CHHU3Y
BBEPX. .
Cpean Ouprxk Ha TIepBOM MecTe 1o TpaBy Haxomutcsi Hero-Mopkekast ¢oHmoBast Gupixa
(NYSE), obpazoBannas 17 mas 1792 roga. B nacrosmee Bpemst Ha NYSE Topryrorcs
akiun 3000 xommaHuii 00MIEH CTOMMOCTBIO 6 TPUILTHOHOB JOJUTAPOB, a UX BIAACIBIIAMHU
ABJIIOTCA Oosee 50 MUJUIMOHOB YENIOBEK.

Tpetbs B Mupe ¢ponnoBas Oupxa - Tokuiickas, ueTBepTas - OpaHkpypTcKasi.

BrebupkeBoli phIHOK IEHHBIX Oymar B EBpore Bemer CBOIO HCTOPHIO C MOMEHTA
CO3/TaHMs TIEPBBIX aKIMHOHEPHBIX 00mecTB B 60-¢ Tomel XVI Beka, xorma B 1568r. Obina
3aperuCTPHPOBaHA OHA M3 CaMbIX TEepBBIX cieliok. A B 90-x romax XVII Beka 3TOT PHIHOK
HayaJl TOProBaTh YK€ HE TOJNBKO aKIMAMH, HO M TPOW3BOIHBIMHU IIEHHBIMH Oymaramu
-prrouepcaMu W OMIIMOHAMH. B 3TO ke BpeMs Ha HeM oOpamanuchk 6ymaru 6oiee 100
aKITMOHEPHBIX OOIIECTB U TOCYAAPCTBEHHBIC 00s3arenbeTna. [losBrmack mpodeccus - 6po-
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Kep mo ueHHbIM Oymaram. Ha ceromHsi oObeMbl OMpP>KEBOH TOPrOBJIM IPEBBIIIAIOT
00beMbl BHEOUPIKEBOTO phIHKA B 3-30 pa3 1uIs pa3HbIX CTPaH, XOTS UMEIOT TEHACHIIUIO
K cokpamieHuto. [losiBleHme M pa3BUTHE HOBBIX HMH(OPMAIMOHHBIX TEXHOJIOTHUH,
INTERNET natoT HOBBIH CTUMYJ B YCHJIEHUH POJIM BHEOUPIKEBBIX (DOHIOBBIX PHIHKOB.
Benymeit u camoii pazBuroii BHeOUpkeBoit cuctemoit siBisiercst NASDAQ -Cucrema
aBTOMATUYECKOM KOTUPOBKM HanmoHanbHOM accolmanyy HMHBECTHLHOHHBIX HJIEPOB
(CIIA).

PhIHOK akiuii Kol CcTpaHbl MMEET CBOM COOCTBCHHBIA HMHICKC, PACCUMTHIBACMBIN
KaK OTHOIIEHHE TEKYIIMX IIeH Ha akiuu K OasucHbM. KommuecTBo akumii, Gepymmxcs
JUIA pacueTa OMpP’KEBOrO MHJIEKCA B Pa3HBIX CTpaHax, OTIMYACTCA M KOJeOseTcs, Kak
npaswio ot 10 7o 500. Crapeimmm OHpKeBbIM MOKA3aTeNeM SBISCTCS MHIYCTPHATBHBIN
unaekc Jloy-JlxoHca, co3gannbiii B 1884 rogy U paccuMTaHHBIN MO LIEHAM HA aKLWU
30 Bemymux aKIMOHEPHBIX KOMIMAHWU. BUpkKeBble HHIEKCHI TMEPBOHAYAIBHO OBLIM
CO3/IaHbI TOJIBKO JUIsi OTPAXKEHUsI JOJTOCPOYHBIX TEH/ACHIMI Ha (hoHIOBOM phiHKE. Ho
no3iHee, HaumHas ¢ 70-X TO/OB HAIIero CTOJNIETHS, YK€ caMU OMp)KeBbIe MHICKCHI CTaIn
MPEIMETOM ~ aKTUBHOM TOproBid. (OCOOSHHOM TOMyJSPHOCTBIO CpPEe  TPEHzIepoB
TIOJIB3yeTCsl TOProByIs (pprodepcamu U omrionaMu Ha uHaekcs! Jloy-/bxonca (DJI-30
- CIlIA), Cranmapr 91 nyp (S&P-500 - CIHOA), "®yren" (FTSE-100
-Bemuko6pura- wust), Jakc (DAX-30 - I'epmanust) u Hukkeit (Nikkei-225 - Snonus).
Cpemu WHAEKCOB BBIICISIOT TaKkXKe OTpacieBble U KoMIUIeKcHbie. [Ipumep
OTpaclIeBbIX MHAECKCOB Xopomo BuieH mo uHaekcam Jloy-Jlxonca - DJ Industrial
(MHIyCTpUANBHBIA WHIEKC, paccuuThiBacTcs 1Mo akimsM 30  MPOMBIIIIEHHBIX
npemnpusituii), DJ Transport (TpaHc- TMOPTHBIA MHAEKC, PacCUMTHIBAECTCS O akipsm 20
TpaHcnopTHeIX kommanmii), DJ Utilites (koMMyHanbHBI WHIEGKC, PACCUUATHIBACTCS TIO
akupsiM 15 mpeumyriecTBEHHO SHepreTd- deckux kommanui), DJ  Composite
(KOMITIEKCHBIN MHAEKC, OOBEIMHSIET BCE TPH BBIIIEC TEPEUNCICHHBIX MHICKCA).

LlenTpoM MHpPOBOI TOPrOBIM CPOYHBIMH KOHTpakTamu ((hprodepcamMy M OIIIMOHAMH)
Ha OupskeBble MHIeKchl 1 BamoThI siBisieTcs: LIFFE (London International Financial Futures
and Options Exchange), naxomsmmascs B Jlonmone. Tawoke OMpKEBbIMU HHIEKCAMH
toprytor Ha CBOT (Chicago Board of Trade - CIIA), CME (Chicago Mercantile
Exchange -CILIA, sBisercss nieHTpoM (btodepcHoii Topromu Bamotamu), DTB (Deutshe
TerminBorse
- l'epmanms).

1.2. IIpuyMHBI ¥ CIeICTBUS

HoBocty cryvailHble ¥ HEOKUIAHHBIE.
K HeoXuIaHHBIM U CITy4ailHbIM HOBOCTSIM OOBIMYHO OTHOCSIT HOBOCTHU TOJIMTUYECKOIO

U TIPUPOJHOTO POUCXOXKIIEHHS, PEXKE IKOHOMUUECKOTO.

Hanpumep, HOBOCTb 0 MOJIMTHYECKON HecTabmIbHOCTH B Poccru criocoOHa mpuBecTH
K CHJIbHOMY INaJCHHIO HEMEIKOW MapK{, TaK KaK SKOHOMHKa [epMaHUM CHIIBHO
3aBHCHT OT cuTyanuu B Poccun.

OcobeHHO cHIbHOE BO3ACHCTBME HAa (PUHAHCOBBIE PBIHKA OKA3bIBAIOT BOWHBL
Boennbie nelictus Mpaka criocoOHBI BbI3BAaTh MOBBIILICHNE [IEH Ha HETh M OCIA0UTh
TEM CaMbIM SIOHCKYI0 HEHy W HE3HAUMTEIbHO HEMELKYI0 MapKy, Kak BaJllOThI
SHEPrOHE3aBHCUMBIX CTpaH.

3emysITpeceHre WM JIPyroe CTHXMHHOE OeCTBHE B KAKOM-JIMOO CTpaHe CIOCOOHO
OCJIA0UTh HALMOHAIBHYIO BAIIOTY ITOHM CTpaHbl, TaK KaK Ha BOCCTAHOBJIEHHE NOTPEOy-
IO0TCSL CPEZICTBA, YTO CHOCOOHO MPUBECTH K YCHIICHHUIO HH(IALMN.
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HoBocty 1wiaHvpyemble ¥ OKHIAEMBIE.
K oxwgaeMpM ¥  IUIaHApYeMbIM HOBOCTSIM  OOBIYHO — OTHOCSIT — HOBOCTH

SKOHOMHMYECKOIO, PEXE TIOMTHIECKOTO XapaKTepa.
Io crenenn BaXHOCTH (pyHIAMEHTATBHBIE (PAKTOPHI MOXKHO Pa30OHTh HA TPH TPYIIIBL.

K nepBoii rpyrme otHOCSTCS:

- nepurmt ToproBoro Oamanca (trade deficit). Ilpm ero pocre, kKak mpaBwIIO,
KypC HAIMOHATIEHOW BATIOTHI CHIDKACTCS,

- nepummr miarexHoro Gamanca (payment deficit). Ero BmmsHHe Ha Kypc Takoe e,
KakK U y Je(uIIITa TOProBoro 0aiaHca;

- uHAeKchl nHpmsmK: uHAeKke notpeduTenbekux 1eH (CPI) u vHIekc onToBBIX IieH
(PPI). Ipu pocte nadmIsIMN Kypce, KaK IPaBUIIO, CHIKACTCS,

- opuIaIbHBIC YYETHBIC CTaBKHU (perio, JiombapaHas u T.a1.). [Ipu ux pocre Kype, Kak
TIPABHIIO, TIOBBIIIIACTCST;

- IMHAMHKa BajioBoro HarmoHanbHoro mnponaykra (GDP). Ilpu pocte GDP kypce, kak
MPaBUJIO, PACTET;

- maHHBIe TIO0 Oe3pabormiie (unemployment) wm 3aHstocte (employment). Poct
0e3- paboruipl (MAJCHUE 3aHSATOCTH), KaK TPABIJIO, COMPOBOXIACTCS TIAJICHUEM
Kypca Ha- LMOHAIbHOM BamoThl. OnHaKo I KaKAOM M3 CTpaH HA CErofHs
CYIIECTBYIOT OQHIIM- aJbHO YIOTpeOUMbIe NaHHbIE MO 3(heKTUBHON Oe3padoTuile.
Te. mo AOMyCTUMBIM M J@Ke >KeNaTelbHBIM JUTsl TIPOLBETAHKS SKOHOMHUKU pa3Mepam
6e3pabotuibl. Ha ceromust 9tu pasmepsl KoneOmoTcss OT 3 10 7 MPOLIEHTOB OT BCETO
PabOTOCIIOCOOHOTO HACENICHUS B 3aBUCUMOCTH OT CTPaHBI;

- TaHHBIC TI0 JIeHeKHOW Macce (M4, M3, M2, M, MO). Poct neHexHON Macchl, Kak
NPABHJIO, COIPOBOXKIACTCS TMAJICHHEM Kypca HAIMOHAIBPHOW BaFOTHL. OIHAKO MHOTTA
JaHHBIC TI0 POCTY JCHEKHOH MacChl MPUBOIAT K OXKUIAHUSM TTOBBIIICHUST YYETHON
CTaBKH M, B KOHEYHOM HTOTe, K TIOBBIIIICHHIO KypCa;

- BBIOOpHI (elections) B mapnaMeHT (KOHIpecc, CeHaT M TII.), M BbIOOPBI MpEe3HIEHTA.
W3menenne Kypca 3aBHCHT OT TIPEJBBIOOPHBIX ~ OOCHIAHMN  KaHAWIATOB U
MCTOPUYECKUX TIPE/IIOYTEHN MapTHi, NOOSKAAIONIMX Ha BBIOOpAX.

Ko Bropoii rpymre oTHOCSITCS:

- pazmepsbl po3HIYHBIX Tposax (retail sales). IIpu ux pocte Kypc MOMKET TIOBBICUTHCS,

- pa3mepbl xuHIHOTO crpoutenbeTBa (housing starts). Ilpu ero pocre Kypc MOXeT
TAKOKE TTOBBICHTHCS;

- BeMuMHa 3aka3oB (orders). PocT KomudecTBa 3aKa3’oB CONPOBOXKIACTCS, Kak Ipa-
BUWJIO, HE3HAYMTEIIHHBIM TIOBBIILICHUEM KypCa;

- MHJIGKC TIPOM3BOJICTBEHHBIX TIeH (producer price). MIX pocT MOXeT BBI3BaTh IaJICHHAC
Kypca;

- UHJEKC TPOMBINUICHHOro mpousBoacTa (industrial production). Ero poct moxer
BBI3BaTh POCT KypCa;

- TIPOM3BOJIUTENIFHOCT B 9KOHOMHKe (productivity). IlaneHve mpOM3BOIUTEILHOCTH
MOJKET BbI3BaTh TAJICHUE Kypca.

O HOBOCTSIX TIEPBOI M BTOPOM TPYMITHI BBl OyneTe y3HaBaTh U3 MH(POPMALOHHBIX
arentctB (Reuters, Dow Jones, AFX, Knight Ridder, Futures World News u t.1.).

K Tpeteit rpymme ¢yHIaMeHTANbHBIX (DAKTOPOB OTHOCATCS JAHHBIE, KOTOpBIE
BO3- MOYKHO TOJTy4aTh B PSKUME PEATHHOTO BPEMEHH:

- (hopBapmHbIE Kypchl COOTBETCTBYIONMX BamoT (forward);

- (pbEOYEPCHBIE KYPChI BAIIOT;
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- 3(bpeKTUBHBII OOMEHHBI Kypc, KOTOpPBI PpAaCCUMTHIBACTCS KaK OTHOIIICHHUE
WM3MEHEHNS HALMOHAIBHOW BAIOTHI K OIPENIETICHHOW KOP3UHE IPYIUX BAIOT;
- IeTIO3UTHBIE cTaBKH (deposit repos);

-unnekchl akiui (NIKKEY, Dow Jones, DAX, FTSE u TJ.) - pocT 3THX WHIEKCOB
TOBOPUT O XOPOIIEM COCTOSIHUM HAIMOHAJIBHON SKOHOMUKH U IOBBIIAET CIIPOC HA HAIU-
OHAJIbHYIO BAJIFOTY JTAHHOM CTpaHbI;

- IMHAMUKa TIeH rocyrapcTBeHHpIX oOmmrammii (T-bills, T-bonds) - yBemmuenue cnpoca Ha

roCyIapCTBECHHBIC LCHHBIC GYMal"I/I n CIeayromee 3a HHMM IIOBBINICHHC HX ILICH, KaK
MpaBujio, COIMMPOBOKAACTCA POCTOM HAIIMOHAJIbHOU BAJIFOTBI.

B nenom, QyHIaMeHTanbHBI aHaTN3 HEBO3MOXKHO IPOBOIUTH O€3 CPABHEHHS BCEBO3-
MOXXHBIX B3aHMMO3aBHCHMBIX (DaKTOPOB, TAKMX KaK MH(ILAIWS, ngoueﬂmme CTaBKU U Y-
HaMyKa JICHEXHOI Macchl, ypOBeHb 0e3paboTuipl U quHaMuka GDP.

KayecTBeHHbII (pyHIaMEHTAIIbHBINA aHAIM3 MOTYT MPOBOJUTH TOJIBKO CHELMAIHMCTBI TI0

MAaKpOIKOHOMHKE, TI09TOMY BEIYILYIO pOJIb NMPU aHamu3e (yHIaMEHTAIBHBIX (aKTOpOB
UrpaeT MX HKCIEpPTHAs OIEHKA M KOCBEHHAs OIEHKa 3THX (DyHIaMeHTaIbHBIX (PaKTOpOB,
BBIPAKAIOILIASICS B OKMAAHUSIX M PEAKLIMH PhIHKA.

MoXHO  BBIIENMTH TPH  BapuaHTa BIMSHUS ~ PBIHKA HAa  MPOM3OIICAIIES
(byHIamMeHTanbHOE COOBITHE.

[lepBbIil BapuaHT NPOUCXOAUT, KOTJA OXKUAAHUS PhIHKA B LEJIOM OINPABIbIBAIOTCS.
Torna mrHAMUKa 1IEHbI CHITBHBIX M3MEHEHUI TpeTeprieBars He Oy/eT.

Bo BTOpOM BapuaHTe OXUIAHHS PHIHKA HE OIPABIBIBAIOTCS TOJIBKO B CHIIY IPOUCXOZS-
IIero CoOBITUS, T.€. PBHIHOK HEJOOLEHWI JaHHbIA (pakTop. B 1gaHHOM ciydyae ueHa
MPOJIOIDKUT JIEUCTBYIOILYIO TUHAMHKY C YCKOPEHHEM B MOMEHT HOSIBIIEHUS! COOOLIEHHSL.

B TpeTbeM BapHaHTe OKHIAHUS PHIHKA HE TOJIBKO HE OINPaBIbIBAIOTCS, HO OKA3bIBAIOTCS
HOJHOCTBIO OIMIMOOYHbIMU. Torma MOXKHO OKHZATh CHJIBHOTO W3MEHEHHs Kypca B IIpo-
THUBOIOJIOKHOM TIpe/IbLIyIeMy HanpasieHuto. Ilepen n3MeHeHneM HampaBieHHs! TMHAMUKU
MOKHO OXXMZATh TEPUOAA OCMBICTICHHUS PBHIHKOM TMPOMCXOMIAIIEro. MapkeT-MeiKephl,
nepea 9TUM OTKPBLIBIIME IO3WIHWH 110 OXHUIAHHA PbIHKA, MOI'YT Ha HCKOTOPOC BPEMS
NpUJIEpPKaTh Kype OT PE3KOro M3MEHEHHsI C TeM, YTOObI YCIETh HE TOJIBKO 3aKPBITh CBOU
Tereph "yxKe yOBITOUHBIE MO3HIMH, HO U "TIepeBepHyThCS .

Ecimm dynnamenTanbHas HOBOCTh MPOTUBOPEUHUT ACHCTBYIOLIEMY TPEHIY, TO BpeMsl e
BJIMAHUA HAa JUHAMUKY PbIHKA MOXKET OIpaAHUYNTHCA 4aCOM, WJIM HECKOJIBKHMMU 4YaCaMU.
Ecmu sxe HaoGopot, GpyHIaMeHTaIbHBI (DaKTOp MOATBEP)KIACT TPEH/I, TO TPOUCXOIHT €0
HEKOTOpPOE YCKOPEHHE C TIOCIISAYIIIMM BO3MOYKHBIM OTKATOM.

B nenowm, Bce GpyHnameHTambHbIe (JakTopbl OLIEHUBAKOTCS C JBYX TOYEK 3PEHUS:
- KaK 3Ta HOBOCTb IMOBIHSET Ha OPUIIMAIBHYIO YUETHYIO CTaBKY;
- B KAKOM COCTOSIHMM HaXOJUTCSl HAallMOHAIBHASI SKOHOMUKA CTPAHBL.

1.3. Iyt :ku3Hu GyHIaMEHTAIBHBIX (PAKTOPOB
1) KopoTkuii ouki.
Kopotkuit MK Ku3HU, Kak MPaBWIO, Y BCEX HEOXKHIAHHBIX HOBOCTEM M COCTABJIAET
He OoJiee OITHUX CYTOK.

Harprimep, Ha npecTaRIeHHOM HIKE YacOBOM ré)a VIKe SITTOHCKOK HieHsl K pojiapy CIIA
3a omHy pabouyro Hememo ¢ 16/09/96 mo 21/09/96 mbr Bumum 18 ceHTSIOps CuitbHOE

HajieHue  Joiuiapa. HaJcHUe TPOM3OIUIO TOJBKO I10 TIPUYMHE  OIMyOMMKOBAHHS
MUHHCTEPCTBOM TOp- TOBIU TOProBoro OajiaHca 3a aBryCT. JIaHHbIE MOKa3aIl O4eHb
Oonmpmioli  (Gomee 11 mypm. AOIUL)  TOPTOBBIA 1ge(bmlm CHIA, 1o cpaBHEHHIO C
OKUIABLIMMCSL IEUIITOM OKONO 4 MIIpA. JIOJUL

dKasd pasHUla MEKIY oxqg/:(am/ml\m u
(I)aRTOM YCHWIMIIM UCHY 110 OTHOLICHHIO K JIOJUIapy 3a JBa 4daca oonee ueMm Ha 150 ITyHKTOB,

HECMOTpSI Ha CYIIECTBOBABIIMI OYEHb CIUIBHBIM Obruii TpeHA. Ho yxe K KOHIy Henenu
KypC OTBITpaJI HIOJIOBUHY 3TOTO TAJEHHS, a B HaYasle CIIeIyIo-
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el (Ha TPUBEICHHOM Tpad¥Ke 3TOr0 He BUJIHO) MPOJIOJDKUIT JIBYKECHUE BBEPX,
HAMHOTO TIPEBBICHB MPEIBITYIITYI0 MAKCHMATBHYIO KOTHPOBKY.

Pucynok 1.1
#1001 hour
USD/APY
1125
Bpema onybnukosaHiA | 142
cooBmenus no TOProsoMy
Bbanancy CLIA
115
i
L oy v
T, 1105
!c+t$'°**i£¢b+?‘lﬂll9'¢$ﬂ Tte ifi+;ﬂl;£¢$g|i
‘#10?‘1 119
T' n*+u+u+uu+*"*MMW‘*?*‘T* »
| 109

18 il N
sen 17

2) JITMHHBIA UK.

JUTMHHBINA 1MKIT )KU3HU JUTITCSL OT HECKOIBbKUX HENelb J0 HecKonbkux JieT. K gpyHma-
MEHTaIBbHBIM (PaKTOpaM € JJIMHHBIM >KU3HEHHBIM LIMKJIOM OTHOCSITCSA BCE (DaKTOpbI, CBS-
3aHHbIE C OOIIMM COCTOSHHEM HAIMOHAIBHOM M MHPOBOM SKOHOMHUKM —(JIMHAMHKA
uH(sMK, 6e3paboTULIbI U MPOLIEHTHBIX CTAaBOK, JPYrHe NOI0OHbIE (haKTOpbI).

Hamnpumep, Ha npeAcTaBIeHHOM HIDKE THEBHOM TpadHKe SIMOHCKOM HEHBI K J0JUIapy
CIIA MBI BHIMM JUTMHHBIN, Oojlee TOMa, TPEHJ ocia0icHWs MeHbl CBs3aHO 3TO B
MIEPBYIO OYepellb CO CIA0OCTBHIO STOHCKON SKOHOMHUKH M HU3KUMH TIPOIICHTHBIMU CTABKAMHU.

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

9Sact Géaan Ay EI_ oct
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1.4. OcHOBHbBIE HANPABJICHHS IKOHOMAYECKOH MOTUTHKH NMPABHTEJIbCTB PA3BHTBHIX CTPAH

Ecimm ncxomuts 13 TOTO, YTO JIFOOOH MPABUTENIBCTBEHHBI YMHOBHHK (OT MPE3UICHTA U
NpEeMbEP-MUHHUCTPA JI0 KJIIEPKA) HA3Hauyaemcs Ha CBOIO JOJDKHOCTb W MedTaeT Jrbo o
NOBBIIICHAM, JIMOO, KAaK MHMHHUMYM, OCTaTbCsi HAa CBOEM MeCTe, EIMHCTBEHHOM
BO3MOJKHOCTBIO M30EKaTh OTCTaBKM SIBJIIETCS Y/IOBJICTBOPEHHE HHTEPECOB, B IIEPBYIO
odepeqb, BIMATENBHOTO MEHBIIMHCTBA IPH  BO3MOYKHOM —HAWIIy4IIEM  COOJIOJCHUN
MHTEPECOB BCETO HACENEHHs CTPaHbL. JTO MPOSBISIETCS OCOOCHHO CHJIBHO B TEPHOJBI
Triepe]t PE3UICHTCKUMHI BBIOOPaMIL.

Ho curtyanus ocnoxHsieTcsl pasHULIEH B MHTEpECaX OCHOBHBIX TPYIIL DKCIopTepam
BBITOHO TMaJeHWE HAIMOHAIBPHOW BAIIOTBl, a HMIOPTEpaM - €€ IIOBBIIICHHE.
@duHaHCOBHIM MHCTUTYTaM (OaHKH, (OHIBI W TII.) BHITOAHA BBICOKAS WHQILIIMSA, a
MOTPEOUTENSAM 3aEMHBIX JICHET (IIPOMBIIUICHHBIE ¥ TOPTOBBIC MPENNPUATHS) - BBITOAHA
MOJIMTHKA JICHIEBBIX JIEHET. BrajenbiiaM HeIBIKUMOCTH BBITOJICH POCT IIEH Ha 3eMIIIO,
a He WMe- IOIUM TaKOBOM - 3TO HEBBITOMHO. [lepednciaTh TOMOOHBIE TPYIIIHI MOYKHO
70 OeckoHed- HOCTH. BO B3aMMHOM NPOTMBOIOCTABJICHHM HWHTEPECOB PA3TUYHBIX TPYIIT
POXIAeTCs HEKOe ONTHUMAaJIbHOE PaBHOBECHE, 33 COOJIOICHHEM KOTOPOTO M MPHU3BAHBI
CJICIUTh TOCYIAPCTBEHHBIC MY)KH. UeM JIydIie 3T oM OyayT YIOBIETBOPSITH MHTEPECHI
HanOoIee MHOTOUYMCIIEHHBIX M CHJIBHBIX TPYII, TeM JOJbIIEe OHM OyIyT OCTaBarbCsl y
Bnacti. Ho 3meck mposiBisieTcss 1 oOpaTtHas CBSI3b - YEM JOJIBILIE OCTAIOTCS Y BJIACTH
MPOBOJHUKHM KAKWX-TO OIPEIEICHHBIX HHTEPECOB, T€M OOJBIIE BBITOIBI ITONYYalOT
TPYMIIBL, TPEACTaB- JIIONME 3TH MHTEPECH U TeM CHiIbHee OymyT AaHHbIe Tpymmbl. Kak
TONIGKO MBI TIOHUMAaeM HEeNW30€KHOCTh HPOHMCXOIAIIEH OOpaTHOW CBSI3H, MBI MOXKEM
JIOCTaTOYHO YBEPEHHO CKa3aTh, YTO Takas [OJUTHKA OOs3aTeNIbHO TPUBEIET K
nepekocaM B HKOHOMUYECKOW CHCTEME TOCYNapCTBa B CTOPOHY HEKOTOPBIX TPYMIL A
000N TIEPEeKOC MPUBOAUT K TOMY, YTO IPOLECC PA3BUBACTCS LUKIMYHO, HEPEKHUBAS
nogbeM M cnan. [locie mpuxoma K BIACTH MPOBOJHMKA ONPENETICHHBIX HHTEPECOB,
O7IHa W3 TPYNI HAYMHAET IONyYaTh HE- KOTOpBIE MpEeUMyIlecTBa nepex Apyrumu. Ot
3TOr0 TpyNNa YCWIMBACTCS M HA4YMHACT BO3JCHCTBOBAaTh Ha BJACTH C elie OoJbIIei
cunoil. ['ocynapcTBeHHbIE YMHOBHUKM, BHZS, KaK OJHA M3 TPyNn HaOWpaeT cuiy -
BCSIYECKH  CTAapaloTCsl TakkKe IMONYyYUTh M3 OTOr0 TpOIecca BBITOMY, Kak
MarepraibHyl0 (JICHBIM), TaK W HeMarepuaibHylo (ocTatbcsi y BiactH). Curyamus
JIOXOMUT JIO OIpENETICHHOM TOUKH, KOrJa HMHTEPEChl OJHOM TPYNIbl HAYWHAIOT
3aTparuBaTh Bce OOMNbIIEe M OONbIE WHTEPECHl APYTHX TPYMI, MPHYEM HE C JIydllei
cTopoHbl. HaunHaeTcs mpoTrBOCTOSHUE. Jlanblle CUTyalusi MOKET pa3BUBATHCS MO ABYM
cueHapusiM. [lepBelif NPUBOAMT K TOMY, YTO TpaBsias TIPyNHa HAYMHACT IIPHU-
CITyILIMBAThCS. K MHTEPECaM JPYruX TPyIIl, aCCHMUWIHPYACh C HUMU. DTO MHUPHBIN IyTh,
3BOJTIOLIMOHHEIN, OH HE NPUBOIUT K MOTPSACEHUSIM. BTOpON crieHapwii, peBOTFOLIOHHBIH,
9TO mpsMas KOH(PPOHTAIMS WHTEPECOB TMPABSIIETO MEHBIIMHCTBA M HMHTEPECOB
OombiHCTBA. [IpUBOMT K TOJHOM OTCTaBKE MpABSIICH TPYNITHI U HAIOITO OTOpAchIBaeT
€e MOJAIbIIE OT BIACTH. XapaKTepHBIM MpUMEp BTOpOro cueHapus - Poccus, oT maps
Huxonas II no KIICC.

Ceifqac peBOIOIMOHHBIE ITyTH PEILICHUs TPOOJIEM MEXIY pa3InuHbBIMU TPYIIIaMU HE
B MOJI€, I03TOMY OOJIBIIIMHCTBO CHTYallMi pa3periaeTcs o IepBOMY CLIEHApHIO -ITyTeM
MIPOBEICHUS] MUPHBIX TIEPETOBOPOB M HAXOXKIIEHNSI KOHCEHCYCa IO CITIOPHOMY BOIIPOCY.

3Has, Kakas rpylmna B JaHHOM CTpaHe ceiiuac y BJIACTH U KaKue y Hee HMHTEPECHI,
MOXKHO ONIPECACIINTD U IIPUOPUTETHI B OIPEACIICHUN OCHOBHBIX BOIIPOCOB SKOHOMHYIECKONU
U COLMATFHON MOJINTHKH.

OOmmii MHTEpEeC TPYIIIBI SBISETCS CPEIHUM KOUIEKTUBHBIM MHTEPECOM yYaCTHHKOB
9TOM TPYNIIBL. | TaBHBIE MHTEPECHI CPETHECTATUCTIYECKOTO YUaCTHHKA JIFOOOW TPYIIIHI -
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CTaOWIIBHOCTh M JIOXOMHOCTH. OTCIONIA MBI MOTyYaeM CPeHHI OOIIMI MHTEpeC TPYMITbl
-[IOJTy4EHUE BBICOKOTO JIOXOZIA TP COOMIONIEHNH MAKCUMATBHON HAZEAKHOCTH. JTO TIOHSTHE
CpeIIHET0 MHTEpeca TpPHUCYIIE BCEM TPYNIIaM M JIKAT B OCHOBE IOCTAHOBKH LIEJTH
cyle- crBoBaHMs Tpyrmbl. Ho mpy OMHAKOBO MOCTaBIEHHOM LIENM YIS JIFOOOU TPYIIThI
PaMYHBI CPEZICTBA €€ JIOCTIDKEHUSL. DTUM M OTIMYAIOTCS PaTYHbIe TPyrmbl. Mexy
HEKOTOPBIMU ~ CYIIIECTBYET KOPEHHOE, CTPAaTeTHMYecKOe pasiiMuue, MEXTy APYruMU
pa3IyYKe HECYIIECTBEHHO M COCTOMT TOBKO B PEILICHHSIX TAKTUYECKHX BOIPOCOB.

Ornpenenus OCHOBHBIMH NPUOPHUTETAMH CYIIIECTBOBAHHSI mobon
3AMHTEPECOBAHHOM  TPYNIIBI  TOJy4YEHHE JIOXOAa TIIpU  COONIOZACHMM  BBICOKOM
HAJIOKHOCTH, MBI MOXEM Ile- PEWTH K PACCMOTPEHHIO BOMPOCOB 3KOHOMMYECKOH
NOJMTUKA  pa3BUTHIX cTpaH. Ceifuac WHTEpechl OCHOBHBIX IPYIII B TOCTAaHOBKE
CTpaTeTMYeCKHX LIeJIed  MPAKTHYeCKH COBMA-  JAIOT M OCHOBHOE — pa3iiiue
HAKaIUTMBACTCSI TOJIBKO B TAKTMUECKUX ITYTSX UX PEIICHHUIH.

CHavasia OTMETHM OCHOBHBIE CTpaTerMyecKue e/ B OMpPEIETICHIN SKOHOMHUYECKOH
TIOJIMTUKA PA3BUTBIX CTpaH. PaccMOTpUM pasinuHble Tpaaliil PEIICHUs OHUX M TeX
K€ BOMNPOCOB (YTO Takoe XOpOIIO W 4YTO Takoe IUioxo). Ha mepeceuenmn sTHx
rpajgamii - ornpenensieTcst SPHEKTUBHOE CTPATErNUeCKoe PEIeHNe KOHKPETHON TIeIH.

Hnghnayus.

Brbicokass WHQUEIMsE - 3TO IUIOXO, TAaK Kak BBICOKME TIPOICHTHBIC CTaBKH,
HEM3OOKHBIE TIPU  TAKOW HMHGVIIY, CHIDKAIOT A((CKIMBHOCTS TPOM3BOICTBA U
OTPENIEIISTOT TIEPepact- PeieNieHHe KariTaia OT MPOM3BOZCTB K TIOCPSIHUKAM (TOPTOBIIS
1 (PMHAHCOBBIC UHCTUTYTHI). [IpOMBIITICHHBIC TPYIIIBI OYITyT BBICTYIIATH MPOTHB BBHICOKOM
12131017170

Huskass vHQIALMS, WM TONMHOE €€ OTCYICTBHE - 3TO IUIOXO, TaK KaK HAYMHAIOT
CTpajarh HMHTEPECHl TOCPEIHMKOB. B TOproBie HaumHaeTcsi 3acTOM, TaK KaK HHUKTO
HE XO4YeT TMOKyNarh TOBAPbI, KOTOPbIE NMPAKTUYECK HE PAcTyT B IIEHE, a TO U TAJA0T.
@DuHAHCOBBIE TIOCPESIHUKH CTPAAIOT M3-32 HU3KHX MPOLICHTHBIX CTaBOK.

OnmuMarnbHOe 3Ha4YeHHE MHQUIIMH - 3TO XOpOIIO, TaK KakK IpPU CTaOMIBHO
BBICOKOH 3(()EKTHBHOCTH TPOM3BOJICTBEHHOTO CEKTOpA OCTAIOTCS BO3MOYKHOCTH IS
JIOXOTHOTO BEJICHUS JICNl M Y TTOCPEAHUKOB, OCOOCHHO Y (PMHAHCOBBIX MHCTUTYTOB ("'H
OBIIBI TICJTBI M BOJIKU CBITHI'").

bespabomuya.

Broicokas ~ Oeszpabotmia - 910 1wioxo. OHa  cHOCOOCTBYET — COLMATBHOM
HANpsDKEHHOCTH,  YMEHBIICHUIO KOIMYeCcTBa Jrozed cpemHero kiacca  (“'omopbl
JIEMOKpaTUu') ¥ CHIDKEHHIO YHCTOM MAacChl PEATbHBIX JIOXOIOB HACEIICHHSL.

Huskast 6e3pabotuna - 310 III0X0, TaK KaK y paOOTHUKOB IMPONAIAIOT CTHMYIIBI K
XOpOIIEMY TPYILy M Ha9HHAIOT CTPAaTh UHTEPEChl paboTOIaTesIeH.

OrrrManbHOe 3HaueHHe Oe3padoTHIIBI HAXOIMTCS Ha TIEPECEUCHUH MHTEPECOB JBYX
KpPYITHBIX TPYIIT - paboTonarenieit u paboTHUKOB. Herms0ekeH KOMIIPOMUCC MEXTYy HHUMU,
WHa4Ye CTPAJAIOUIME HMHTEPEChl OJHOM W3 TPyNI  MOTYT TIPUBECTH K
PEBOJIOIIMOHHOMY PEILIEHHIO BOIPOCA.

broooicemmpiii deghuyum.

Ipencrasnsier coOoi MpeBbIIIeHHE OFOMKETHBIX PACXOOB HaJl OIOHKETHBIMU JIOXOTIAMIL

Borbimoii OrompkeTHbI AeHIUT TPUBOIMT K POCTY TOCYIAPCTBEHHOIO JIONTA M MOYKET
BBICTYIIUTh KaTaIu3aTopoM YCKOpeHus MHQUuimH. BbibiBaercs 00 3HAUMTETbHBIMU
pacxozamy, JI60 HeOOIBIIMME Joxofamu OrompkeTa. OTCrofa BBITEKAIOT JBa criocoda pe-
IeHUsI POoOIeMbl OFOIDKETHOTO JepuImTa - CHIDKEHHE PAcXozioB (B TIEPBYIO OYEpepb
CTpaJarOT COIMATBHBIE CTATHH PACXOZIOB - Ha 3PABOOXPaHEHHE, 00Pa30BaHKE U TII.), I
TNOBBIIICHHE  HATOTOB. B mepBoM  cimydae mpoQrema — permaercss 3a  CYeT
MaJTOOOECTICYCHHOTO HACEJICHHST CTPAHBI, BO BTOPOM - 33 CUET HAJIOTOILIATEIIHITKOB. 11 B
MIEPBOM M BO BTOPOM CJIydae peIieHHe TpoOieMbl OFOPKETHOTO JepUIMTa 3aTparuBacT
MHTEpEeChl HauOolee BIM- SITEIBHBIX TPYIII, OTCIONA BHITEKACT CIIOKHOCTD €€ PEIIICHHSL.
C npyroii CTOpOHBI, HE pe-
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1masi mpoOeMy OFOPKETHOTO JIe(hHIATA, TIPABUTEITECTBO TIOATAIKABACT BBEPX HMH(DIISIAIO
M, KaK CIEACTBHE - TPOLEHTHBIE CTaBKA. A O5TO TIPOTUBOPEYMT HHTEpecaM
OONBIIMHCTBA ~ HACENIGHUs CTPaHbl  (SBJSIIOIIMXCS  TOKYyMNarelssMd  TOBapOB U
HEJIBIKMMOCTH B KPEIIUT) M TIPOM3BOZICTBEHHOTO CEKTOpA.

HesnauntenbHpIid OFOMKETHBIN NeUIUT WK JTakKe TOTHOE €r0 OTCYTCTBHE TOBOPHT,
KaK TpaBWIO, WIM O BBICOKMX HAJIOraX WIA O HHM3KHX pacxolax TocydapcTsa (B
OCHOBHOM 3a cYeT HeOONBIIMX BOGHHBIX pacxoloB). B mepBoM ciydae crpamaroT
HAJIOTOIUIATEIIBIMKN, BO BTOPOM - TOTyYarell OFODKETHBIX CPE/CTB (COLMATIbHBIC
MPOrpaMMbl M BOGHHO- TIPOMBIIIUICHHBI KOMITTeKc). Himkuii OromkerHbil  nedurmr
NPUBOJUT K CHIDKCHMIO MH(IAIMM CO BCEMH BBITEKAIOIIMMU OTCIONA OTPULIATEIIEHBIMU
MOCTIEICTBUSIMA  (CM.  BBIIIE  uH@hasAywio). B Cully 3HAYMTEIBHOIO BIMSHUS BOSHHO-
NPOMBILIUICHHOTO JI00OM Ha TOJUTHKY NPAKTUYECKH BCEX PasBUTBIX TOCYIAPCTB
MOXXHO ClIeJIaTh BBIBOJ, O TOM, YTO HUBKUM OFODKETHBIA Je(UIMT HEBBITOICH
MPABUTENLCTBAM JaHHBIX CTPaH.

O¢hexTnBHBI OIODKETHBINA Ae(PUIIMT OCHOBAaH HA YMEPEHHOM MHQIIALMH MPU CO-
OJFOZIEHNH MHTEPECOB BCEX 3aMHTEPECOBAHHBIX B OFOIDKETE CTPaHBI TPYIIIL

ObmenHbvlll KypC.

Bricokuii 0OMeHHBI Kypc (3aBBILICHHAs CTOMMOCTb HAIMOHAJIBHOW BATFOTHI)
He- BBITOZIEH SKCIOpTepaM M BHYTPEHHUM TPOM3BOAMTENSIM. [IOCTENeHHO MPUBOIUT K
CHHU- JKEGHHMIO SKCIIOPTHOTO TOTEHLMANa CTpaHbl. [Ipy HU3KMX MPOLIEHTHBIX CTaBKaxX
COTIPO- BOXKZACTCSl BHIBO3OM KalmMTasla 3a pyOex (XapakrepHslii mpumep: SAnonus 80-
90-X TO/I0B HAIIIETO CTOJICTHS).

Hmsknii  oOMeHHBII Kypc (3aHFDKEHHas CTOMMOCTh HAIMOHAJIBGHOW  BAJTIOTHI)
HEBBI- TOJICH WMIIOPTEPaM U BHYTPEHHHMM TIOTPEOMTESIM. JTO TPUBOIUT K
TIOBBIIIICHHIO IIEH HA MIMITOPTHBIE TOBAPHI M CIIOCOOCTBYET YCHIICHHUIO MH(ISIHL.

OddexriBHbi 0O0MeHHBIT Kypc. [lomsTie otHOcuTenbHOE. Omnpenensercs Kak
Be- JIMUMHA, OMM3Kas K PHIHOYHOM, HO CKOpEe BCEro OTIMYAOIIAACS OT Hee B CHITY
HEKOTOPBIX CHEKYISATUBHBIX KoeOaHui. DQGEKTUBHBII OOMEHHBIM KypC SBISISTCS
CTPAaTerM4eCKUM COIVIAIIEHHEM MEXJy OCHOBHBIMH TPYIIaMU Pa3HBIX CTPAaH MO
MOBOAY YZOBJICTBOPEHHS OOIIMX UHTEPECOB.

Yuemnasa cmaska.

Bricokas ydeTHast cTaBKa NPUBOIMT K YAOPOXKAHUIO KPEAWTA M, KaK CIIEJICTBHE, K
SKOHOMHMYECKOMY 3aCTO0. SIBISIETCS CIIEICTBUEM BBICOKOM MHQNIAIMM M OIHOM U3 aH-
THUH(IIMOHHEIX  Mep. HeBbIromHa OCHOBHOM Macce HAacelieHHs CTpaHbl |
MPOU3BOJI- CTBEHHOMY CEKTODY.

Huskast ydeTHast cTaBka IPUBOIHMT K JICIICBI3HE JICHET, OTTOKY KaliTala U3 CTpaHbI
U OOECLIEHHBAHMIO HALMOHAILHOW BamoThl. OHa SBISIETCS CIEACTBUEM CHIDKEHUS
vHQIIMM W cmaza  JeNOBOM AKTMBHOCTH B cTpaHe. Hampsimyro mpotuBopeunT
uHTepecaM (M-  HAHCOBBIX  IOCPEIHHMKOB, TaK KaK  BBIHYKJACT  UX
MHTEHCU(ULIUPOBATh CBOKO JIESl- TEJIBHOCTb.

O¢dexrrBHas y4yeTHas cTaBka. HaxomuTes Ha TiepecedeHrH HWHTEPECOB BCEX
3aMH- TEPECOBAHHBIX IPYIIIL, KaK HEIOCPEICTBEHHO, TaK M OTOCPEIOBAHHO.

OcrasbHple MAaKPOIKOHOMHYECKHE HMHIMKATOPBI JTMOO SIBIISTFOTCS TPOM3BOAHBIMUA OT
MIPYBEJICHHBIX BHIIEC (TOProBbId OanaHc, ruiatexHeid Oananc, BHII, HarmoHanbHBIH
JIOXOZ, JCHEeKHAs Macca W TIL), JHOO MeHee 3HAauMMbl (PO3HUYHBIC TPOIAXKU,
KIJIAIITHOE CTPOUTENHCTBO M T.L.).

Taroxe HEOOXOIMMO OTMETHTH B3aHMOCBSI3b M B3aHMO3ABHCUMOCT PA3IMYHBIX CTPaH
MEXITy COOOM. TO OCOOCHHO TMPOSIBIISIETCS B CYIIIECTBOBAHNH BATIOTHBIX KYPCOB, BEIb B
UX ONpENeICHNH YYacTBYIOT KaKk MHHHMYM JIBE€ BAIOTBL. BOJBIIMHCTBO CTpaH
MO)KHO Pas3/IefITh Ha YEThIPe OCHOBHBIC 30HBI - J0JIapoBast 30Ha BO miaee ¢ CIIA (B
OCHOBHOM CTpaHbl AMEpHKH), CTEpPIIMHIOBasI 30Ha BO IiaBe ¢ BenmkoOpuranuel (CTpaHbl
— ObIBIIIIE
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KOJIOHMH BeNMKOM bpuraHckoil mMnepun), eHoBast 30Ha BO IaBe ¢ SmoHuel (cTpaHbl
Asum) 1 30Ha MapKu BO IMase ¢ ['epmanueii (crpanbl 3anaHoi, LleHTpanbHOi 1 yacTHIHO
Boctounoit EBporisl). OObemuHEeHHE CTpaH MO0 TPHHIMITY BEAyIIEH BAJTIOTHI TIOMOTaeT
paccMaTpuBarh OJIHY CTpaHy Kak YacTh JIOCTATOYHO OOJBIIOrO OpPraHu3Ma, T MpoOieMbl B
OJIHOM 4YacTu Tena (CTpaHe) HE3aMEUIMTENIbHO OT3bIBAKOTCS B JPYTOM 4YacTH (CTpaHe).
Hanpumep, nonrossie mpo0riempl MeKCHKH, O4€Hb CHIBHO YIAPUBILHE 10 MEKCUKAHCKOMY
Meco, pukomreToM orto3Bamch Ha aomiape CIIIA, ocmabuB ero. OOBSCHEHHE STO
noctatouHo mpoctoe. CTpaHbl pervoHa, € OIHA W3 BAIOT SBIETCS Bemylied (B
npumepe ¢ Mexkcukoii - nomtap CIIA), Gomblryi0 4acTh CBOMX PE3EPBOB XPaHAT B
naHHOM Bamore. HanmoHanmbHble MpoOieMbl B MEPBYIO Ouepe/lb HAYMHAIOT PeIlaThCs
3a CcYeT NPONAXHU OSTUX PE3EPBOB, HEM30EKHO BBI3bIBAS MAJICHHE Kypca pe3epBHOM
BamOTHL. [lo3TOMYy BaKHO 3HAaTh HE TOJIBKO OO0 WHTEpecax MpaBsIMX TPYyIIT B
aHAIIMBUPYEMON CTpaHe, HO W HWHTEPEChl TPYII, CTOSIIMX y BIACTH B 3aBUCHMBIX
crpaHax. OOBMHO MHTEpEChl TPYIN 3aBUCHMBIX CTpaH HAampsIMyl0 IOJYMHEHbBI
MHTEpecaM TPYMIl BeIyIIMX CTPaH, HO ObIBAIOT M HCKIIFOYEHHUS, CKJIaJbIBAIOLIMECS W3
HCTOPHYECKHX, TEOMOIMTUYECKUX M MaK- POIKOHOMHYECKHX TporieccoB. MHorma maxe
3aBHCUMBIM CTpaHaM YIAaeTcsl JUKTOBAaTh CBOM YCJIOBHS BEIYIIMM CTpaHaM, BHIOWBAs
U3 HUX 3HAYUTEIIbHBIE MOCIAOIEHHUS U YC- TYIKH (B IpuMepe ¢ MEKCHKOH, 3Ta cTpaHa
CTaJjla OKa3bIBaTh CTOJIb 3HAYUTENBbHOE BIMsSHUE Ha 3KOHOMUKY CIIIA, uto B HEkoTOpbIE
MOMEHTBI CTAaHOBHUTCS HETIOHSTHO - KTO M3 HUX OOJIbILIE OT KOTO 3aBUCHUT).
Kpamxue 6b1600b1.

DKOHOMHUYECKYIO TIOJIUTHUKY BEIYIINX CTPaH ONPEICIISIOT MOJUTHKH, TIPEACTABIIIONIHIC
MHTEPECH Pa3HOOOpa3HbIX Tpymil. C TeueHWeM BPEMEHHM WHTEPECHl OJHOW W3 TPYIII
CTaHOBATCS HauOoOJiee BIMATEIILHBIMU, TIOJAMHUHAS TO7 ce0s MHTepechl Ooiyiee claObIx
rpymnm. DTO MPUBOMUT K KOH(PPOHTAIMM WHTEPECOB M MOMCKY KOMITPOMHCCA MEKITY
HUMH. BapuaHT pEBONFOIMOHHOIO pa3pelieHus MPOTHBOPEUMH B Pa3BUTBIX CTpPaHAX
MasioBeposiTeH. [J1aBHBIC MHTEPECHI JF00O0H TPYIIIBI CBOISTCS K BO3MOKHOCTH TOJTyYaTh
JIOXO/ U HE TIOTEPATh HAXUTOE UMYIIECTBO. Ha coOmroneHne 3Tx MHTEPECOB B Makpo-
HKOHOMHYECKOM TUTAHE HAMOOJBINECE BIMSHUE OKA3bIBAIOT MOHSITHS WHQIISIUH, YUSTHON
cTaBkH, Oe3paboTuiel, OromkeTHoro aeduimra W obmenHoro kypca. OT TOrO,
HACKOJIBKO Pa3yMHO U S(P(EKTUBHO IMOJIMTHKU PEIIAIOT MPOOJIEMbI, CBS3aHHBIC C TIepe-
YHUCIICHHBIMH BBIIIE TIOHATHSMHE, 3aBHCHT Y/IOBJICTBOPEHHUE HHTEPECOB Pa3sHOOOPa3HBIX
rpymi. CUTyanusi OCIOXKHSIETCSI B3aUMOCBS3aHHOCTBIO PA3IMUHBIX CTPaH MEXKIY COOO.
[losToMy Ha yIOBIETBOPEHHE MHTEPECOB HAIMOHAIBHOW TPYMIBI MOXKET TOBIHATH HE
TOJILKO TIOJIMTHKA TIPABUTEIILCTBA CBOCH CTPAHBI, HO M TPABUTEIIHCTB 3aBHCHMBIX W BIIH-

SIFOIIIMX TOCY/IAPCTB.

1.5. B3anmocBsi3b Mek1y (yHIAMEHTATLHBIME (PAKTOPAMH H AUHAMHKON 00MEHHOTO0 Kypca

[pexne yeM omichIBaTh HACTOSIITYHO 3aBHCHMOCTb, 0OpaTUMCsl K TIOHATHIO (DyHIaMeH-
TanpHOro (axropa. Ilon gpyHaameHTanbHBIMU (pakTOpamu 371€Ch Mbl OyleM MOHUMATh
MAaKpOIKOHOMHYECKUE MHIMKaTophl cocTosiHus skoHomuku (BBIT u BHII, Ge3pabotuiia u
3aHATOCTb, MHQIBILMA 1 ACHEKHAs: Macca, HAMOHAJBHBIM TOXO U T.IL.).

OOpatiM BHMMaHHME Ha OOlIee, MpUCYILee YeTIOBeKY (KaK 3KOHOMHYECKOMY WHIMBHUITY-
yMy), TIPEINpHUATHIO (KaK COBOKYMHOCTH Pa0OTAFOIIMX HA HEM JIFOACH M MallliH) U Tocy-
JApCTBY.

[enpto SKOHOMHYECKON KHU3HECATETIHbHOCTH JIFOOOTO YesloBeKa, TakkKe Kak Ipes-
NPUSITUSL M TOCYJIAPCTBA, SIBISETCS YIOBJIETBOPEHHE COOCTBEHHBIX mMoTpeOHocTell. [lo-
TpeOHOCTH 3T MOIYT OBbITh KaK CaMbIMU NPUMUTUBHBIMH (ITIMILA, COH, CEKC), TaK U
Ooree pa3BUTHIMH (B OCHOBHOM JIyXOBHBIC TIOTPEOHOCTH). XOTSI B OKOHOMUYECKOM

JuTeparype u
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YTBEPXKIACTCS, YTO [EJbI0  JCATETIbHOCTH — TIPSANPUSTHNA  SBISETCS — TIONydeHUE
NpHUOBUTH, MOXHO 3aMETHTh, YTO TPAKTUYECKH BCE JCHCTBYIOIIME TIPESAIPHUSITHS, TIPH
YCIIOBHM, 4YTO HA HHUX palboTaeT XOoTs Obl ONMH 4YEJIOBEK, HE TOJIBKO 3aHSTHI
npou3BozACTBOM, HO U "xuByT". IlosicHro 310 Ha mpumepe. [lpencraBum cebe 3aBox 1O
TIPOM3BO/ICTBY aBTOMOOWICH. (OCHOBOM 3TOTO TPOM3BOZICTBA SIBJIIETCS COTPYIHHYECTBO
KOHCTPYKTOPOB, TPOCKTHPYIOIIMX HOBYIO MOJENb W OTZENA MApKETHHIa, BIAJICIOIICTO
3HAHWSIMA O TIOTPEOHOCTSIX phIHKA. Tak Kak ToTpeOHTeNsiMA MPOMYKIMH STOTO 3aBOJA
OyIyT SIBIBIFOTCSI JIFOMH, TO TPOCTONO0 MEXAHHMYECKOTO WCIIONMHEHHSI aBTOMOOWIIS, Kak
CAMOJIBIDKYILICHCSI  TEIEKKH, SBHO HE JOCTaTO4HO. VIMEHHO B 3TOT MOMEHT U
BKJIFOYACTCSI TIOTPEOHOCTh TPEATPHUSTHS B KUBOM yYaCTHH KKIOTO €ro paboTHHKA, a HE
TOJBKO TIPOCTOM HCTIONTHEHHMH MM CBOMIX JIOJDKHOCTHBIX —OOSI3AHHOCTEH. 371eCh TPUBENCH
TUIIMYHBIA ~ TIPUMEP  KOHBEHEPHOro  Mpom3BozcTBA. Ha  HEKOHBEMEpHBIX — THITAX
TIPOM3BOZICTB aHATIOTMYHAST TIOTPEOHOCTH B TBOPUECKOM OTHOIICHMM K JICITY €IIe BBIIIE.

B pavkax TocymapcTBa HeMarepHaTbHBIC TIOTPEOHOCTH €0 TPKIAH COCTARIBIIOT
OCHOBY HAy4HOTO M TBOPHYECKOIO TOTEHIMATA CTpaHbl. HeBO3MOXKHO YBUIETh HH OIHY
MpOIBETa- IOMIYI0 HBIHE CIpaHy, OCHOBA IS TIPOILBETAHHsl KOTOpPOM HE ObUia Obl
3aJI0’KeHA MIMEHHO B €€ TBOPYECKOM TIOTCHITHATIE.

TakrM 00pa3oM Mbl BBIICHWIM, YTO JBIDKYIIEH CHJIONW Pa3sBUTHSI M TPOU3BOJCTBA
AB- JIIETCS CTUMYJI B YIOBJIETBOPEHUN TIOTPEOHOCTEH.

[TotpeOHOCTH YemnoBeka OTIMYAIOTCS OT MOTPEOHOCTEH ToCyIapcTBa CKOpee KOJHMYe-
CTBEHHO, HEXEIM Ka4YeCTBEHHO. JTO JaeT HAaM OCHOBAHHE TPOBECTH  CIIETYIOLTYIO
mapaji- Jielb, KOTopyro otpasiM B Tabmure 1.3. Ho cHawana paccMorpum oOmme
aCreKThl SKOHO- MMYECKOTO B3aMMOJCHCTBHSL TOTPEOHOCTEH M BOBMOXKHOCTEH Ha
TOCYZIAPCTBEHHOM YPOBHE, OTPaKEHHOTO B CIIEIYFOIIIECH cXeme:

BO3MOKHOCTH

CTh MOTPEOHOCTH €CTh NOTpeOHOCTEH HeT
BO3MOYKHOCTEH
HeT ) 5
3 X |
e

1 - ymoBneTBOpeHHE MOTPEOHOCTEH 3a CUET COOCTBEHHBIX BO3MOXKHOCTEH (BHYTpEHHEE
TIPOM3BOJICTBO JUTSl COOCTBEHHBIX HYXKIT);
2- peanu3aiys coOOCTBEHHBIX BO3MOXKHOCTEH U YJIOBNETBOPEHHUS UYXKHUX MOTpeOHOCTEH

C LENbIO NOMyYEHNs BOSHATPAKICHHA M COOTBETCTBYIOLIETO MOCIETYIOMIEr0 Y/OBIETBOPEHHS
COOCTBEHHBIX TIOTPEOHOCTEH (IKCTIOPT TOBAPOB U YCIYT);

3 - ymoBieTBOpEHHE COOCTBEHHBIX MOTPEOHOCTEH 3a CUET UYKHX BO3MOXHOCTEH, MpH
3TOM JUISL OTUTATHI MCTIONB3YeTCsl TIOMYYeHHOE paHee OT IKCIOPTa BOHATPAKICHHE (MMITOPT
TOBAPOB U YCITYT).

B 3aBucuMOCTH OT CyMMBbI, KOTOpasi CTOMT 3a TOM WJIM WHOW S4EHKOM, ompenensercs
o0nmii pasmep JeATeTbHOCTH HCCIEAYeMOro 0ObeKTa (TroCcynapcTBa, MPENNPUATHS MM Ye-
noBeka). [IpuMepHO Takke TPOUCXOMUT B3aMMOJICHCTBHE IKOHOMHYECKHX (DAKTOPOB Ha
YpOBHE MPEANpPUATHSI U ceMbU (denoBeka). Cpasy oTBeuy Ha BOMpOC, TOYEMY CEMBIO H
YeJTOBEKa s PacCMaTpMBAI0 Ha OMHOM ypoBHE. [IpuumHOM 3TOro SBISETCS OOIIHOCTH KO-
HOMHYECKUX UHTEPECOB Y BCEX WICHOB CEMBH.
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CyOBEKTOB MAaKpO- M MUKPOSKOHOMHKH

Tabmya 1.3
CpaBHUTENBHBIE TIAPAUIENI SKOHOMUYECKHIX TTOTPEOHOCTEH M BO3MOYKHOCTEH OCHOBHBIX

Ne | HamMeHoBaHme ceMbs (IeJIOBEK) NpEeNpHsITAE roCyHapcTBO
/
1 IIOTPEOHOCTH, B T.4. - MaTepuabHbIC - KaruTan - TeppHUTOPUS
- YMCTBEHHBIE - MEHEDKMEHT - OpT. yIIpaBICHUS
- JTyXOBHBIC - pabouasi cH J1a - HaceJICHUe
1. | ecnm ecth BHYTpEHHSS YAOBJIETBOPSIIOTCS: YZOBIIETBOPSIFOTCS: YOBJICTBOPSIFOTCS:
1 BO3MOXKHOCTB €€ - 3a cyeT paboThl -B3HOCBHI B - YBEJINYEHUE
YIOBJIETBOPUTH (32 [0 JIOMY; ycTaBHbIH (HOHI U TPaHCIIOPTHO
CUeT BHYTPEHHETO - gTeHHE KHUT, MPUOBLIB; JIOCTYIHOCTH
MIPOU3BOJICTBA WIIH IPOCMOTP  (PHIIBMOB, _HOBBITICHYE (moporu 1
paboTs) CaMOaHaJIN3 U T.IL.; KBaTM(HKALIH KOMMYHHKAIIUHN);
-3aHATUS UCKYCCTBOM, MEHEDKEPOB, - IpHHATHE
CaMOKOITaHUS U T.II. COBEPILICHCTBOBAHUE COOTBCTCTBYHOII]
CHCTEM YIPaBJIEHHUS, Hux
-IIOBBILICHUE Konerurynuy u
KBanMpUKaLUn 3aKOHOB;
TepcoHaa, - yyduenme
COBEPILCHCTBOBAHHE 31PaBOOXPAHCHUS U
1. | ecnu Taxoi YJIOBJIETBOPSIIOTCS: YIOBIIETBOPSIIOTCS: YJIOBJIETBOPSIIOTCS:
2 BO3MOKHOCTH HET (32 - 3a CYET 3aliMOB - 3a cYeT - BOCHHBIE
cueT oOMeHa) U OTCpPOUEK TIOJTy9CHUS. 3aBOEBAHHS,
TUTATeIKEH; KPEIUTOB U pacmmpenue
- o0IeHue, 3aiiMOB TEPPUTOPUU
COBMecTHasl pabora - HaliM HOBBIX SKOHOMHYCCKUX
B KOJIJIEKTUBE; pyKoBozuTeNei, HMHTCPECOB ITyTEM
- obmenue HCIIOJIb30BAHIE KaIIUTaJI0BJI0KCHHIT;
YyHKOrO OIBITA B - 0OMEH OIIBITOM C
obnacti JpyruMHI
MEHEIDKMEHTA, roCyIapcTBamMu B
- HaM HOBOH obyactu
paGoueit CHTBl TOCYJapCTBEHHOTO
YIpaBIICHHUS;
> BO3MOXKHOCTH, B T.4. OIIPENeIISTIOTCSI OIIPEEISIFOTCS OIPETIEIIOTCS
YpOBHEM o0BeMoM HaI[MOHAIBHBIM
o0OpazoBaHus, KalMTaI0BIOKEHUI OoraTcTBOM,
KBam(UKAIH, , YPOBHEM YpPOBHEM pa3BUTHUS
¢usngeckum u MEHEKMEHTa | ICTBIPEX
NYUIEBHBIM KBanM(vaKauMef/'l BIIacTeif,
pa3BHTHEM paboueil cuibl MEHTaJIUTETOM
2. | wumerommecs s UCTIONB3YIOTCS HA! HCTIONB3YIOTCS HA! UCTIONB3YIOTCS Ha:
1 YIOBJIETBOPEHUS - paboTy 1o oMy, - BHyTpEHHEE - BHYTpEHHEE
COOCTBEHHBIX - caMo00pa3oBaHIe; TIPOM3BOACTBO UL IIPOH3BOJICTBO
notpebHoCTEll (aHaIOr - paccrabieHue u COOCTBEHHBIX HYXX]I
IPOU3BOACTBA IS JIyIIEBHOE Pa3BUTHE
noTpeOIeH )
2. | wumerommecs mst HCHONB3YIOTCS Ha: HCHONB3YIOTCS Ha: UCHONB3YIOTCS Ha:
2 YIOBJIETBOPEHUS TYXKHX - paborty 10 HaiiMy; - COBMECTHast - OKCIIOPT
notpebHocTell (aHaor - OMOIIIb, JIeSTEIILHOCTB, TOBapOB M YCIIYT,
IIPOU3BONICTBA JIJIst o0yuyeHue u peanusanys uian KaIlUTAJIOB;
HaKOIUICHUS 1 KOHCYJITall|H; Gaptep - KOHCYJIbTALIU!
MOCJIETYIOIIEro OOMeHa) - COTPYHUYECTBO TPOM3BEIEHHOMN ,
MPOAYKIUH U yCIIYT, COTPYAHUYECTB
- KOHCYyJIbTall! 0 Y IIOMOIIIb;
3 OOuwmii pe 3 ynbraTt 30CT BO3MOXKHOCTEH U 30CT poct
JIeSITeNEHOCTH oTpeOHOCTEH, BO3MOXKHOCTEH U BO3MOXXHOCTEH U
BBIPAKACTCA B POCTE MOTPEeOHOCTEH, MOTPeOHOCTEH,
>JIaroCOCTOSIHMS, BBIpa)KaeTcsl B BBIPQKAETCSI B
YPOBHsI 06pa30oBaHusI pocre 00bEMOB pocre
M JIyXOBHOI'O DPa3BUTHS IIpou3BOACTBA, HaAIIMOHAJIBHOTO
AKTUBOB U lorarcTBa,
Ka4yecTBa HapOJOHACETICHUS
TIPOLYKIIH U TEPPUTOPHH
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Y Bac MOXET BO3HMKHYTh COMHEHHME - HAa KaKOM OCHOBaHUH S OB%’)KX H0)106Hy10
ga[}aqc%%nb MCKIY TOCYHAPCTBOM, IIPCAIIPUATHEM U CEMBCH (YCJIOBCKOM). 'bACHIO 3TO "Ha

Kaxplii 13 HacC MOXET MPOXKUTH HATYPATbHBIM XO3MHCTBOM, TPOM3BOMS €Iy M MOCTPOMB
cebe xumme. C poctom HOTpCGHOCTeﬁ%%HH MBI 3aXOTUM TOBUJIATh MUP, CHECTh TY IIUILLY,
KOTOPYIO CaMH HE MOXEM IPOW3BECTH, JHOO YIOBICTBOPUTH IPYTHE MOTPEOHOCTH) MBI
OyreM Bbrﬂ}lgmenm TPOM3BOIUTE OOIBIIE, YeM CMOKEM TOTPeOHTh, MPEIoNaras H3JHUIIEK
OOMeHsATh. Ta yacTh MpOMyKIMH, KOTOpas MOWIeT Ha OOMEH, B MAaKpPOIKOHOMHIYECKOH Tep-
MHHOJOTMH OyTIeT Ha3bIBaThCS "IKCIOPT". A pe3ylbTaT YIOBJIETBOPEHHs HOBOW TMOTpeOHOe-.TH -
"uMropt”. AHAJIOTMYHO B TEPMHUHAX MHUKPOIKOHOMHUKH (I TIPEANPUATHS) PE3YIbTaToM
MPOM3BOACTBA ISl peanm3amu OymeT "BbIpyuka', a motpeOneHus - 'ceOecTomMocTh' U
BIIOXKEHHS B CTOPOHHUE MPETIPUATHS ¥ OpPraHU3aIMK - "IEMO3UThI" U T.I.

[lonoxurenpHast pa3HULIA MEXIY BBIPYUYKOM M CEOECTOMMOCTBIO SIBISETCS MPUOBLIBIO,
KOTOpasi COOTBETCTBYET POCTY aKTUBOB MpeAnpusaTys. Ho eciu 9Ta npuObLIs BKIAbIBAETCS HE
B COOCTBEHHOE MpPEATPUSTHE, a, HApUMep, B OAHKOBCKUE JETO3UTHI, TO €CThb YXOMUT "Ha
CTOpOHY", TO peabHOTO pOCTa AKTUBOB TIPENPUATHS HE MPOUCXOmUT. Tarkke B MacmiTadax
rocyrapcrsa. lonoxurtenbHoe canbio TOProBoro OamaHca, COOTBETCTBYIOLIEE MPEBBILICHUIO
peanu3aliy MPOAYKIMK Hajl ee MOTpeOleHreM, elle He O03HA4yaeT TapaHTHPOBAHHOTO pOCTa
HAIMOHATBHON SKOHOMMKH. Ecm oTpuiatenbHOE Calbl0 IUIATEKHOTO OanaHca (KOrma BBO3
KAIIUTAIIOB MEHBIIE MX BHIBO32) MPEBBINIACT TOJOKHUTEIHHOE CANBAO0 TOPrOBOTO OalaHca, TO
3TO O03HAYaeT YMEHbIIEHHE PpEAIbHBIX AKTUBOB TOCYJAPCTBA.  AHAIOTMYHO  BBINIUT
CUTYalls Ha TIpUMepe YenoBeka. Ecrm yenmoBek MHOTO 3apabaThiBaeT U Ha BCEM SKOHOMUT, HO
BCE JICHBIU CKIAJbIBAET B KYOBIIIKY, TO JKM3Hb CBOK OH 3aKOHYMT KaK HUIIMH M TOCIE
€ro CMEpTH BCe OYIyT JOJTO YAMBIATHCS, HACKONBKO 3TOT CKpsra Obut Oorar. Curyarws,
TpaBJia, MOKET OBITh M 00paTHON. YeTOBEK MOXKET BCIO KM3Hb HE PaboTaTh, HO KUTh KakK
Hactosmmi Oorad. M ecmu BUHOM 3TOMy OyleT HE HACNECTBO OOTaToro JASAYIIKH, TO
©IMHCTBEHHON BO3MOXKHOCTBIO JUIs BEIEHHS MOJA0OHOrO o0pasa KM3HH MOTYT OBITh
3HAYUTENILHBIE JOMTM (OHH XK€ - OTPMLATENBHOE CalbA0 IUIaTexHoro Oanmamca). Cpemu
TOCYIapCTB W TPENNPHUSATHA MBI  MOXEM BCTPETHTh HEMAll0 TMPHUMEPOB ~OOTaThIX
HacnenHukoB  mpormwioro  (BemukoOputanmst), "Humux" ckpsar (Poccus u  Snonms),
HeucnpaBuMbIx AomkHuKoB (CILA) 1 apyrux nepcoHaxeil Haiel moBCeTHEBHON KI3HHL.

JIeHeXKHbIE CPECTBA WM MX 3aMEHMTENM TAKKE NMPUCYTCTBYIOT B MOBCEIHEBHOM JKU3HU
rOCyHapcTB, mpeanpustuil u monei. [lonpoOyiite B CBOCH ceMbe BBECTH CypporaT JIEHET,
KOTOPbIMU HEOOXOMMO PACIUIaYMBATBCS 33 KKIYHO YCIYTY, MOMOIIb M MOJAAPOK. Tak BbI
3aMETHTE, YTO CaMblii AKTUBHBIA M MOME3HBIA WiEH Ballell ceMbH (KaK MPaBUIO UM OKaXKeTCs
KeHa WM MaTh) OyleT momydath 3Tux "neHer" Oonblue Apyrux. W eciam xu3Hb Baweil ceMbi
3aMKHYTa, TO PaHO WJIM MO3/IHO Bce "MEHbIH" 3TOro CBOE0OPasHoro "rocyaapcTBa’ OKaxyTcs
B pyKax y OJHOTO yenoBeka. Temepb OH CMOXET JKUTh KaK paHThe WM T0JaBaTh BaM
MHJIOCTBIHIO, COIVamasch paboTath Ha Bac OecruiatHO. B mocnemneM ciydae JieHbIrH
TIOTEPSIIOT CBOM SKOHOMUYECKHI CMBICII.

Dopmyra pocma
Jlannas opmyna paccMaTprBaeT aclieKThl POCTa TONBKO MATePHUABHOTO OaroCOCTOSHHUS

CTpaH, MPEAIPUITHH 1 JIFONEH.

Ee mpenHasHaueHue - CpaBHUTENBHBIH aHATH3 MATepPHATBHOTO Pa3BUTHS HCCIETYeMbIX
CYOBEKTOB IO CPABHEHHIO ¢ OA3UCHBIM MU HETTHBIM TIEPHOJIOM.

Pesynbrar pacuera ompeziessieT He TOMBKO OTHOCHTENbHOE NMPEHMYIIECTBO OJHOTO CyObeKTa
aHaTM3a HaJl JPYTMM B HACTOSIIEE BPEMS W B PETPOCTIEKTHBE, HO M CHIIY HAIMOHAIBHBIX
JICHEXKHBIX C/IMHMIL.
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Pactymieil, B MarepuaJbHOM IUTAHE, CEMBEM MOYKHO MPH3HATH Ty CEMBIO, JOXOIBI
KOTOpOW TIpeBBIIIAOT pacxonbl. OCHOBHBIM MEPWIOM POCTa OJaroCOCTOSHHS CEMBH OyrieT
TIOCTOSIHHOE ~ HAKOIUICHHE MAaTepUaIbHBIX Oniar, JCHSKHBIX CPEACTB H  (DOHJIOBBIX
LEHHOCTEN. bonmee BBICOKHWE, NO CPaBHEHUIO C JPYTHMH CEMBSIMH, TEMIIBI pOCTa
MaTEepHAIBHOTO COCTOSIHHSL COIPOBOXKIAIOTCS POCTOM  BO3MOXKHOCTEW. Bo3MoxkHOCTEN
KaKk TI0 YJOBICTBOPESHUIO COO- CTBEHHBIX IOTPEOHOCTEH, TaK W IO YJIOBICTBOPCHUIO
qy)KUX TIOTPEOHOCTEH. 3a YNOBJIETBO- PEHHE Uy)KMX MOTPEOHOCTEH aHAMBZHpYeMas CeMbst
HOJTYYHT JIOTIONIHUTENBHBIE MaTepHabHble BO3MOXHOCTH. TeM CaMbIM IPOUCXOINT, KaK B
TIOCJIOBHIIE - "JIGHBIM K JIEHbIaM UIyT'".

Pactymmm nipeanpusiTieM, Kak 3TO TPU3HACTCS W SKOHOMHYECKOW HAyKoW, OyneT siB-
JIATBCSL TO, AKTUBBI KOTOPOTO YBENMMUMBAIOTCS. OIHAKO aKTHBBI HPEIMIPHATHS MOXKHO pPas-
JICTMTh Ha COOCTBEHHBIC W 3aeMHbIe. HeahhekTBHOE HCIOIb30BaHe 3a6MHBIX CPEIICTB
NPUBOJMT K YPE3MEPHOMY pPOCTYy AaKTHBOB M TIOCIENyIOIIEH paciuiate - BIUIOTH JI0
OankpotrcTBa mpermpusTisL. OTcioma HeoOXomMMo 0Oosiee  TOYHOE  OMpEIeNieHHEe pocTa
NPEMIPHUATHI - PACTYIM TIPU3HACTCS TO TPEMIPHATHE, COOCTBEHHBIE CPEICTBA KOTOPOTO
JIEVCTBUTENHFHO TIPUPACTAFOT.

[To ananoruy ¢ NpeANPUATHAMH M CEMBSIMH, PACTYIIIM TOCYJAPCTBOM MOXKHO MPH3HATH
TO TOCYEAPCTBO, HAIMOHAIBHOE OOrarctBO  KOTOPOro — mpupactaeT. B mownsTue
HAaIMOHATIGHOTO ~ OOrarcTBa  BXOAMT KakK  TOCYIAPCTBEHHOE MMYILECTBO, HMMYILECTBO
OOIIIECTBEHHBIX OpraHW3alli, TaK WM YaCTHBIA M aKIMOHEPHBIA KarWTall, HAIICIIIIA
CBOE TPUMEHEHHWE Ha TEPPUTOPHH aHAIM3UpyeMoro rocymapcersa. [lomydeHHyro Takum
00pa3oM BEJIMYMHY HAIMOHAIBHOTO OOrarcTBa HEOOXOMMMO JequIpoBaTh (YMEHBIINTh) Ha
BEJTMUMHY MHQIEIHNL

Ecrm temMnm pocta OnmarococTosHHS OFHOTO TOCYAAPCTBA TPEBBIIIAET TEMIT POCTa
JPyroro, TO 53TO CONPOBOXKIAETCS COOTBETCTBYIOIIMM YCHJICHHEM HALMOHAIBHOM
BaIIOTHI TIEPBOM CTPaHBL.

dopmyra pocTa rocymapersa OyIeT BBIVIIAETH CIEAYIONIM 00pa3oM:

PI' = (BBII + CTB + CIIB) * (1- 1), rne

- PI' - BennurHa pocTta rocyapcTsa;

- BBII - o6wem BBII 3a niepron;

- CTb - canbio ToproBoro OanaHca 3a rnepyuo;

- CIIb - canpio maTesxHOro OanaHca 3a epuoT;
- U - unnexc nH@usmuy 3a nepuos.

Ecrmu pacuer cocTaBHBIX (OpMyIibl MIPOM3BEJCH B Pa3HbIX BAMOTaX, Hampumep, BBII
B HEMELKUX MapKaX, a BeJIMYMHA Calbl0 ToproBoro Oamanca B jomwmapax CIIIA, To
neaupoBarth 3TH JIaHHBIE HEOOXOMMMO Ha MHIEKCHl MH(IAIMH  CTpaH-3MUTEHTOB
COOTBETCTBYIOIIUX BATOT.

IpuBenennyro BbIe GopMyITy BOSMOKHO IPUMEHSTh B YCEUEHHOM BAapHAHTE, TTOITAITHO
CPaBHMBAsI TEMITBI POCTA OT/EIBHBIX IEMEHTOB (POPMYIIbI Y PA3HBIX CTpaH.

Hanpumep, moxxHO cpaBHuUTh Temnbl pocta BBII ogHol cTpaHbl IO OTHOLIEHHIO K
Temmnam pocta BBII 3a aHanorvdHsiil ieprof] BpEMEHH IPYyroro rocyiapcTna:

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

= BBII1 / BBIIO, e

- WHIIEKCBI M U 1 - COOTBETCTBYIOT cTpaHam A/u N,
- mHAeKch Ox [ - Ga3ucHBIA 1 0TYeTHBIN mepropl cpaBHeHust BBIL. Cpasaenune PI'(T)
u PI'(11) mo3BoisieT cymTh O HamOoJee BEPOSITHOW TMHAMHUKE KYPCOB HAIMOHATHHBIX
BAJTIIOT MEXKTy COOOH.
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AHaJIOTMYHO MOXKHO CPaBHHMBATh TEMIIBI POCTAa CYMMBI CajlbJ0 TOPrOBOIO M ILIa-
TEXHOTO 0aJaHCOB pa3NWYHBIX cTpaH. OnHAKO, 3[eCh PEKOMEHIYETCS MPOBOIUTH
CpaBHEHHE TOBapOOOOPOTa W O0OPOTA IJIATEKHBIX CPEICTB MMEHHO MEXAY ABYMS
aHAIM3UPYEMbIMU CcTpaHaMU. lHaye BBl pUCKyeTE MEpPEOLEHUTHh OJHY BaJIOTy IO
OTHOUICHUIO K JPyrod, HECMOTPS Ha peaJlbHbleé SKOHOMHYECKHE Ba3MMOOTHOLIEHUS
MEXY HUMHU.

Hanpumep, otpunarensHoe canpno ToproBoro 6amanca CLIIA MokeT cOKpaTuThCsl, HO
npoTuB SIMOHMHM OHO, HAOOOPOT - BHIPACTET. B JaHHOM Ciydae MOXKHO OXHIATh HE
yemniennsi fomwiapa CIHIA mpoTuB STTOHCKOHM HEHBI, a e€ro ociabiieHus, HE3aBUCUMO OT
COCTOSIHMSI TOPrOBOro Oasanca SImoHuu.

KocBeHHy10 OIIEHKY MOMy4eHHOW TakuM 00pa3oM BEJIMUMHBI POCTa HAIMOHAIBHOIO
OorarcTBa rocyapcTBa MOKHO TPOM3BECTH ITyTEM CPAaBHUTENIBHOW OLEHKU JUTMHBI IUKIIA
MPOM3BOJICTBA B JITAHHOM TOCYHApCTBE. Bemp HE ceKper, uTo ueM MpOJoIDKUTENIbHEE POU3-
BOJICTBEHHBIN IIMKJI, TeM OoJjbllIe MOTPEOHOCTh MPEANPUSITUS B 3a€MHBIX CPEACTBAX, 3a
KOTOpbIE HEOOXOMMO IUIATUTh. TeM CaMbIM YBEIMYMBACTCS BEJIMYMHA U3IEPKEK U YMEHb-
maercs npuObUle. Ha rocymapcTBEHHOM YpOBHE CTpaHbl, HMEIOIIME CpPABHHUTEIHHO
KOPOTKHH CpEJHEOTPACIEBON MPOU3BOACTBEHHBINA MK (32 CUeT OOJBLIOr0 YIeTbHOTO
Beca cdepbl YCIyr, MPOMBIIUICHHOCTH TOBapOB IIMPOKOro MOTpeOreHus, Hedre- u
ra3ofio0bluM), PacTyT ObICTpEe CTpaH C Pa3BUTHIM TSHKENBIM  MAaIIMHOCTPOSHUEM U
arpapHbIM ceKTopoM. OHaKo paccUUTaTh JIMHY MPOM3BOACTBEHHOIO LMKJIA JIOCTATOUHO
3aTPpyAHUTEIIBHO M, €CJIM MPAMBIX CTATUCTUYCCKHUX JAaHHBIX 00 >ToM Y BaC HET, TO MOKHO
WCIIOJIb30BaTh OLCHOYHBIA pacdyerT IO CIemyroriei (opmyre:

AT = (BBIT + D) / A, tne
- JIIII - mrHa npOW3BOACTBEHHOTO LKA,
- D - BeNMUMHA DKCTIOPTA 32 TIEPUOTT,
- A - cpeansist 3a TIepUOJT BEJIMYMHA BCEX aKTMBOB CTPaHbI (HAIMOHAIBHOTO OOrarcTBa,
BHEIIHUX 3aiiIMOB M JPYrOro MMYIIECTBA, HAXOIAIIETOCS B FOPUCIUKIIMM JAHHOTO TOCY-
JIapCTBA).

Takum o6pa30M, YCM BbBIIIC TCMIIbBI POCTa HAIMOHAJIBHOI'O OorarcTea CTpaHbl U
KOpo4e HpOHBBOI[CTBCHHBIfI OHKJI, TEM CHIBHCC HAlTMOHAJIbHAA BalIrOTa ,Z[aHHDfI CTpaHbI.

1.6. Toprosus ciyxamu

"Tokymaii ciryxu - poraBaid (hakTel'.

K10 1 mo xakoMy moBofy MmpHIyMai 3TO YTBEPXKICHHUE MEPBbIM UCTOPUS YMaTuMBaET,
OJIHAKO MPUMEHMMO OHO Ha BCEX (PMHAHCOBBIX PHIHKAX.

CranaapTHas peakuusi Tpeiaepa Ha CliyX - YCIeTh NIEPBOMY COBEPIIUTH CAECNIKY. B 310
BpeMsi HEKOI/Ia lyMath, TJIABHOE - 3TO OBICTPOTa peakimi. B MOMEHT MOSIBIIEHHS CllyXa Ha
PBIHKE 3apO’KIAeTCsl HOBasl JOCTATOYHO MOIIHAS W OBICTpasi BOJHA, KOTOpask COCOOHA
(hopMHpOBaTh JTIOOBIE CAMbIE CHUITBHBIE TPEHIBL.

CaMbIM pacrpoCTpaHEHHBIM CITyXOM Ha (OHIOBOM M BAIOTHOM PBIHKAX SIBIISIETCS
OXH- JaHUC U3MCHCHUA y‘ICTHOfI craBku. Ecim Ha PBIHKE OXUAAOT TOBBIILICHUSA
NPOLEHTHBIX CTaBOK, TO 3TO T'PO3UT ()OHJOBOMY DPBHIHKY CHIDKEHHMEM, a BAJIOTHOMY -
POCTOM HalMO- HalbHOM BamoThl. U, 1MOKa 3TOT cilyX He JOLIEeN A0 CaMoro IMOCIEIHEro
Tpelizepa - TpeHA, 3aJaHHBIA B caMOM Hadasie OyneT mpozjoipkatees. Cuma TpeHna
OyZieT TpH ATOM MPSIMO  TIPOTIOPIHOHAIBHA KOIMYECTBY HOBBIX TOJTydaTesiei CITyXOB.
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Bropast 4acth yTBEp)KAEHHS OCHOBaHa Ha TOM, YTO TpEW/epbl 3aMHTEPECOBAHBI B
paboTe Ha ciyxe pOBHO O MOMEHTA €ro TOATBEPXKACHHS WM OnpoBepkeHus. [lpu
3TOM, KakK TPaBHIJIO, TIPOMCXOMUT OOpaTHOE ABMKeHHE IieH. M 3/ech yxke BaKHO YCIETh
nepBoMy "crpbIrHYTh ¢ Toe3na". Korma 3akaHunMBaeTcss OAMH TPEHI, HAUMHAETCS HOBBIM.
WHorma mo OKOHYaHWHM JEHWCTBUS chyxa HaumHaetcs (udT. B mobom criydae
-MPOJIOJDKAIOT PaboTaTh B CTApOM TPEHJE MOclie CBEepIeHHs (akTa TOIBKO JOITOTyMAro-
1€ TPEUIEPBL.

Korma ciyxu oka3bIBatoTCS JIOXKHBIMH, TO CJIENOE CIENOBAHUE MM MOMKET TPHBECTH K
3HAUUTENBHBIM YObITKaM. [Ipy TepBBIX MpU3HAKAX HEXENAHWS PhIHKA OOINbIIE JOBEPATH
TIOTY4YEHHBIM CITyXaM TpeKpaliaiTe MU TOProBarth.

[IposiBrsiiiTe OCTOPOKHOCTB HPH TOPTOBIIE CITyXaMHU.

A ceiluac naBaiiTe paccMOTPUM HECKOJIBKO IIPUMEPOB MOSBICHHUS HA PhIHKE CITyXOB.

Pucynok 1.3

3meck CITYXR KOCTHTIIH
CBOCI'O anored,

e

BOIMONHO CKOPOM NOBLINEHAH [IPOOSHTHMX

]
MoMeHT NoABNeHHS Ha PHHKE CITYXOB O . | |
cTaerok B Benukobpuranan. PeaynsTaToM | 1 ! i I ' ‘ ‘
| ' ! Ml
A

n0ABNEHHA NOTO0REX CTYXOB CTAN pocT dyHTa.

I OnHaKo DOBLILEKHA IPOUCHTHBIX
I { ' CTABOK TAK i He HPONIOLLIO.
Pazovapopasne phiHKa OEUIO CTORB

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

JOCTHTNO [PAKTHYECKH
MpenbLIynIe OTMETEH, ¢ KOTOPOH
OH Ha4ad pacTH.

A ‘.
|||“ H”IH‘Y"'

HemssecTHo, Kak oTpearvpoBai Obl PhIHOK Ha (DAaKT MOBBIIIEHHUs TPOLEHTHBIX
CTaBOK B BenmkoOpHuTaHMM, HO CKOpEE BCEro IPOM30IUIO Obl CHIDKEHHE Kypca
¢yHTa. OHO OBLIO OBl HE CTOJb CWIBHBIM, KaK IIPOM30IIO HA CaMOM JIeJIE€, HO
BCE-TaKHU CITy4HIOCh ObL

Ha nprBenieHHOM HIDKE TPUMEPE MBI MOYKEM HaOIFONAaTh MMEHHO Takod (PakT, Korma
MPOLICHTHBIE CTABKU OBUTH TMOBBIIICHHI UMEHHO Ha Ty BEIUYMHY, KOTOPYIO OXUAAT
PBIHOK.

Jommap mporen 4Yepe3 HECKOMBKO CTayii PEAKIMM pPhIHKA HA CITyXH BEPOSTHOIO
TIOBBI- IIieHMs TIPOreHTHBIX cTaBoK B CIIIA. YawieHrne KoTopbIX COMPOBOKIAIOCH POCTOM
JoJTapa TIPOTHB MapKH, a ocyalyieHue - CHIDKSHHMEM WM crabwmmsaiper. Uem Bbie
3a0upasicss BBEpX JOUIAp, TEM MEHbILIE OCTABAIOCh HAa PbIHKE TPEHIEpOB, €Ie He
MOBEPUBIIMX B ATOT CIyX M HE TOKYIABIMX Jowiap. 3a Mecsi Ao 3acemanust FOMC
JOUIap Hayal CHIDKATBCS, YTO MOXKHO OOBSICHUTH OTCYTCTBHEM M JIAJIbIIIE TTOKYIIATh
JIOJUTApbl HA OCHOBAHMM '"'CTaporo” ciyxa.
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Pucynoxk 1.4.

USIDEM _ darly. (0D ..
1 1
AT . | |
f Ha nporsxeswy scero H-‘;[ i
GRIYBETO TPCAA PRIAOK P I I , i !
TOOKPETLILICA CTYXAMHE O | ' I L [ i a
BO3MOAKHOM [OBMWIICHRK I o cy, ¥ :
mpoucHTHHX cTaeok B CLIA. T
I
Tlocne ceepmimsierocs daxra

Emie no 3acenarmx NOBBIMICHHS TIPOOCHTHX

FOMC no noeomy crasox 8 CIJA nonnap e
MPOUCHTHHX cTapok | | TOTBKO He MOMHAICA, HO Jopes |

nosnap CIIA ragan ACHB DaXe HOBOIHHO-TAKH

H ociabnsrecy. Pusok CHAEHO yna.
I YT KAATS.

Hexkotopble 3KOHOMHCTBI TOBOPSIT O PHIHOYHBIX CIEKYISIHTAaX Kak O "CaHuTapax Jjeca'.
[Ipy >TOM OHM WMEIOT BBUIY JEHCTBME PACCMOTPEHHOIO BbIIE yTBEpKIeHHs. [lo
MHEHUIO JAHHBIX SKOHOMKCTOB, CIIEKYISIHTBI HE CTOJIBKO PACILATBHIBAIOT PBIHOK, PEArvpys
Ha Camble pa3HOOOPasHbIE CITyXW, CKOMBKO CTAOWIMHPYIOT €T0, YIPEKIas BOSMOXHBIE
AKCTpEMAIbHBIE PEAKLIMU PEATIbHBIX CEKTOPOB SKOHOMUKM.
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2. TEXHUYECKHWI1 AHAJIN3 PIHKA

B nmaHHOM paznenie MbI ONpENETMM OCHOBHBIE TIOHSATHSI M TPABWIA TEXHUYECKOTO
aHamM3a pbIHKA. ""TexHudeckoro" moToMy, YTo B JAHHOM BHJE aHaM3a Oepercst B
pacyer TONMbKO TpaduK IBIDKEHMS] LIEHBI M 00beMa C MPOIUIONO 0 HACTOSILErO
MOMeHTa 0e3 ydera BCexX Mpourx (haKTOpOB.

HcToprdeckn KacCHYeCKHii TEXHUUSCKUN aHAITH3 Pa3BUBATICS CIICIYIOIIM OOPa30M.

IlepBoHaYaIbHO, KOITIA €IE B MPUPOJIE HE CYLIECTBOBAIO KOMITBIOTEPHON TEXHHUKH, a
METOIbl MaTeMaTUyeCKOr0 aHal3a B CWIY CJIOKHOCTH PAcyeTOB HHMKTO HE TIBITANICA
NpU- MEHUTh [UIS aHAIM3a JVHAMUKUA IIeH, TPEWIEpbl BPYYHYIO, HCIIONB3Ys JIMILb
norapuMu- YecKue JIMHEWKH, PHCOBAM TPaduKy, Ha KOTOPBIX OTKIAIbIBAIM MPSMbIC
muand. [lodke ObUTM HalZIeHbl 3aKOHOMEPHOCTH B COOTHOLICHMH ATUX JIMHUK M
rpadukoB 1ieH. Tak BOHHMKIH TPEHIOBBIC JIMHUM, MOZIETU M (PUTYpBbL

Jlanee nmosBUIHCH MOTPEOHOCTH IS OTXOMA OT MPSMOMMHEHHOCTH TPEHIOBBIX JIMHUNA
U MOIENed W Tpeunepbl, TAKKE BPYYHYIO, HAYaIM PaCCUMTHIBATH CPEOHHE ILIEHBI,
KOTOpBIE M CTAIM C YCIIEXOM MPUMEHSTBCS JUIS aHAIN3a.

N yxe ¢ NosiBIeHHEM KOMITBIOTEPHOM TEXHHUKH TMOSIBIIACH BO3MOXKHOCTD ISl pacyeTa
U TPUMEHEHHST METONOB OCIWUIATOPHOIO aHAMM3a pbIHKA (XOTS OCHOBBI JUISL €r0
BO3HUK- HOBEHHsI ObUTH 3QJI0KEHBI JIO TIOSIBIICHUS TIEPBBIX KOMITHEOTEPOB).

Paccmotpenre METONIOB TEXHUMUECKOTO aHaIM3a Mbl OyZieM TPOBOIMTH, COOMONIAs UCTO-
pUYECKUE YT Pa3BUTHS (POHIIOBOTO M BATTFOTHOTO PHIHKOB.

Oﬁume NPUHIUIBI TEXHUYECKOr0 aHAa/Iu3a

1) Kypc yuursiBaer Bee.

CyTb 31010 YTBep)KICHHUS 3aKITIOYAETCsl B TOM, YTO JTFO00M (haKTop, RIMSFONTMI HA IICHY
—  DKOHOMHYECKUM, TMOMUTUYECKUN WIM TICHXQJIOTMYECKMA — YK€ YYTeH PbIHKOM U
BKTIOYeH B IieHy. [lostoMy m3ydenue rpaduka IeHbI — 3TO Bce, 4To TpelOyercs it
TIPOrHO3MPOBAHHISL.

Hecmotpss Ha Hekoropoe YHpOIIEHHE pEaJbHOW CUTyallud, TaK Kak He
VUUTHIBACTCSI CABUT BO BpPEMEHM C MOMEHTa IMOJy4deHus HH(opMmaimu 10 ee
BIMSIHUSL Ha IIEHY, Ha TPOMEXKYTKAX BPEMEHM OT HECKOIBKHX YacoB M Ooree 3TO
TIOJIOKEHUE TPYIHO OCTIOPHTE.

2) llena ABIKETCS B OTHOM HAIPABJICHHM.

DT0 TpETIONOKEHUE SIBISIETCST OCHOBOM TSI TPEHIIOBOTO aHATI3a M CITY/KUT CTEpYKHEM
BCETO TEXHMYECKOIO aHAI3A. BBIIEIMIOTCS TpH THIIA TPEH/IOB:

- "Oprumit" TpeHI — IEeHbl ABWXKYTCS BBepX. Ompenenenue "Obrumii' BO3HHUKIO
M0 aHAJIOTHH C OBIKOM, TTOJHAMAFOIIMM BBEPX Ha CBOHX pOrax IcHY;,

"MenBeXxUi'" TpeHJ — LIEHbl JBIKYTCS BHU3. B 1maHHOM ciydae Mensenb Kak Obl
TIOZIMUHACET TIOJT ce0sT TIeHY, HABATMBASICH Ha HEe CBEPXY BHU3 BCEM CBOMM TEJIOM;
OOKOBOI — OIpPEIETICHHOTO HaIpaBJIeHHs JBIDKCHUST LICHBI HU BBEPX, HU BHH3 HET.
OObMHO Takoe JBWKeHHWE Ha3bBAOT "¢hiom” (flat), pexe — "yuncoy" (whipsaw).
Cpa3zy MOXHO OTMETUTH, YTO JIONIMN (UIT SBJISETCS MPEIBECTHUKOM IICHOBOW OypH Ha
PBIHKE — CIUIBHOTO JIBFDKEHUS LICHBI B OJIHY WJIH JIPYTYIO CTOPOHY.

Kak mpaBuio, meHbl He JBWXKYTCA JIMHEHHO BBepX WM BHM3. OpHAako Ha
ObIubeM TpEHJE 1IeHbI pacTyT Oolblie U ObIcTpee, ueM MajaroT. To ke, ¢ TOUHOCTHIO 110
Hao0OpOT, TPOUCXOIUT MPU MEIBEKBEM TPEH]IE.

Takm 00pa3oM, ecii TpEeHIbI CYIIECTBYIOT (@ MpaKTHKa 3TO TOKa3bIBaeT Ha Ooree
YeM CTOJIETHEM TIEpHOJIE), TO K HUM MOYKHO TIPMEHHTh OCHOBHBIC 3aKOHBI JIBIDKCHUS,
KaK TO:
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- "nmedcTBYIOMMI TPEeHI ¢ OONbIIEH BEPOSTHOCTHIO MPOTUTCS, YeM M3MEHHT HAIpaB-
neHue", Win
- "Tpeny OyleT IBUTAThCS B OHOM M TOM K€ HAMPaBIEHHH, TIOKa He ocnaOHeT".

3) Ucropus oBTopsieTcs.

CyTb 3TOTO yTBEP)KIEHHS 3aKII0YaeTCS B HEM3MEHHOCTU JIEHCTBHS 3aKOHOB (DM3UKH,
SKOHOMUKH, TICHXOJIOTHH B Pa3MyuHble Tepuofbl uctopur. CrepoBatebHO, T€ TpaBUIa,
4TO JISWCTBOBAIM B TPOILIOM - JEHCTBYIOT M ceifvac, a Takke OyIyT JeHCTBOBaTh W B
Oymymiem. MIMeHHO 3TO yTBepXk[EHHE U JaeT HaM OCHOBAHUE MPOBOIUTH TEXHUYECKHI
aHaM3 JICHCTBUTENIHFHOCTH M, C KaKOW-TO, OoJiee I MEHEee TOYHOM OIEHKOM MPOTrHO3M-

poBarth Oymyrree.

[enp anannza

1) OrieHUTH TEKyIIIee HApaBIeHUE TMHAMUKH [IeHBI (TpeH ). Bo3aMoykHbIe
BAPUAHTBL: Q) JIBWKCHHC BBEPX;

0) IBIDKEHME BHI3,
B) QUDT.

2) O1eHUTh CPOK U MIEpHO JEHCTBHS JAHHOTO HarpasieHus.. Moxer
OBITh: @) TPEH]T KPAaTKOCPOIHOTO JICHCTBYST;
0) TpeH/ JOTOCPOYHOIO
JICICTBUS; B) HAYQIO TPEH/IA;
T') 3peNOCTh TPEHAR;
1) CMEPTH, 3aBEPLLECHUE TPEH .

3) OueHuth aMIuMTyLy KonmeOaHus IIEHbI B JICHCTBYFOIIEM HAIPABRICHUH (OTKIOHEHHE OT

TEKYIIMX KOTHPOBOK).
%) craboe M3MeHeHHe Kypca (B Y3KOM KOpUIIOpe);
) CHIIFHOE M3MEHEeHHe Kypca (Kak MpaBIio, M3MEHeHre Ooriee deM Ha |

HPOLICHT 3a .
cyTke win 6ornee yem (.3 TporieHTa 3a KaJleHIapHBIA Jac).

OmpenenvB  3TM  TpU  COCTABIIIOLIME JMHAMHUKM IIEHbI, MBI MOXKEM, C
OIPEZIENICHHON J0JIEN YBEPEHHOCTH, TTOKYIIATh WM TIPOZAaBaTh UCCIIEAYEMbII TOBap.

2.3. Tunbl rpa¢guKoB U NMPABWIA UX NMOCTPOEHHSI

Jlns  dernoBeka Jierye aHATM3UpOBaTh IpaMUecKylo, HEKENTd TEKCTOBYIO I
midpoByro  mHbOpMarmro. [loaToMy HIbke s KpaTko ONMIIY BCE OCHOBHBIE THITBI
rpahuKoB, KOTOPHIEC MPHIMEHEHSIOTCS TPEHIepaMIL.

I'padriku  oTpakaroT MaccoBoe TMOBEIEHHME pBIHOYHOM TOMIMBI 3a  OMpPEIENICHHBIA
MpoMe- KYTOK BpeMeHH. B KaKplif MOMEHT OBIKM IMOKYIAIOT, MEABEAM IPOJAIOT, a
BBDKUJIAIONIE  TpeHnepsl ('keadpamuvie” Ha CIDHTE TPEHIEPOB) CTOST B CTOPOHE,
MIHOBEHHO BCTYNWTH B CHENKY. IIprCyTCTBHE mOCnemHel Ipynmbl TPEWaepoB, CaMbIX
MHOTOUMCJIEHHBIX TIO0 COCTaBY, OKa3bIBacT JaBJICHUE M Ha OBIKOB M Ha MeBElICH.
Taxrm 00pazoM, Kakaast TieHa SIBISIETCS Pe3yIBTaTOM B3aHMOJICHCTBUS 3THX TPEX TPYIIT
TpeaepoB.

CaMpIMM  TIOTYJIIPHBIMUA ~ CPEIIA  TPEHZICPOB  SIBISIFOTCS  JIMHEWHBIE TpapuKkud ¢
rpapuku  otpe3koB (6apoB). XOTSI MOXKHO BBIICIATH HEKOTOPHIC TEPPUTOPHUATHHBIC
MPE/NIOYTEHUST  TPEMIEPOB pasHbIX CTpaH. Hampumep, aMepuKaHIbl Takke Yacto
UCTIONB3YIOT B CBOEH pabore rpauku B BHIE "KPECTHKOB-HOJMKOB', a SIOHCKUE
Tpeiiaepsl - "smoHcKre cBeur''. EBporeiiip! mpemmodnTaror rpadk OTpe3koB (6apoB)
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1) Jlvneiinblii rpaduk.

NAIMAN

JlHeliHbIi TpaguK pPEKOMEHTYeTCs

MpU- MEHITh Ui TIOCTPOSHHS Ha
Lena KOPOTKMX OTpE€3Kax OT THUKOBOIO
pexuUMa 10 He- CKONMBKUX MHHYT.
Bpens
2) I'paduk otpe3koB (Gapbr).
MaxkcumanbHas LieHa
(High) ['paduik OTpe3KoB pexoMeHIyercs Ipu-
- MEHATH JUISl NOCTPOEHHS Ha HpoMe-
et — KYTKax BPEMEHH OT 5 MUHYT U Ooree.
OTKpBITHA I{ena 3akpbITHsA
(Open) (Close)
MunnmarbHast tieHa (Low)
Cambiit Bbicokmii ypoBeHb IIeH (high) mokaseBaer cuiay OBIKOB B TEUCHHE
ToproBoro miepuoza. Camplii HU3KWIA ypoBeHb TieH (low) mokasbIBaeT CUITy MeBeei B
TEUYEHHE TOP- TOBOTO TEPHOTIA.
3) SInoHCcKMEe CBEUKM.
MakcumarsHast 1iena (High)
SInoHCKuE CBEYKM MOKHO TIPHUMEHSITH BMECTO
- Close Open
nocTpoeHus rpaduka oTpe3koB (6apoB).
Open — — Close 'bHast nena (Low)
B mpomexyrke MeXOy LEHAMH OTKPBITHS M 3aKpbITHS PUCYETCS MPSMOYTOJIbHUK,
Ha- 3bIBacMbli menoM CBeUd. BepTukaibHble NATIOYKM CBEPXYy M CHU3Y Teja

Ha3BIBAIOTCS me- Hamu. Bciam Teno cBeun YCPHOIO LIBETA, TO 3TO O3HAYACT, YTO IICHLI B
TCUCHUC TOProBOIo ICpUOJd CHU3HUIINCH (ueHa 3aKPbITUS HIDKC LICHBI OI'KpBI'H/IH) Ecmm
Ke TeJI0 CBEUM OeJIoro IBCT4, TO LICHBI B TCHCHUC TOPIOBOIO IIEPHO/Ia MOBBICUINCH.

Croetmduuecknii - rpaduk, UIsI  MPAKTUYECKOTO
IpU- MCEHEHUS PEKOMEHAYETCS TONBKO — TOCTe
OCBOCHISI BCEX JIPYTMX METOZIOB aHAIN3A.

OcHOBHOE  OmIMYME  3TOTO  MPEJCTaBIECHUS
MH(OpP- MaIMK COCTOUT B TOM, YTO 37I€Ch HET OCH
BPEMEHH, @ HOBasi KOJIOHKA IIEH CTPOMTCS MOCTe
TIOSIBJICHUSI JIPYTOrO HANPABICHUS THHAMUKH.

4) KpecCTHKU-HONMKH.

Hewt g o
XOX0 ©
XO0XO0XO0
X XO0X

XX XX
XX XX

37



NAIMAN NAIMAN

Kpectuk pucyercs, eciny LieHbl CHU3WIMCh HA ONPEEIEHHOE KOIMYECTBO ITyHKTOB (Ha-
npumep 20). Eciu e 11eHb! OBBICHITHCE, TO PUCYETCS HOMKK.

I'paduk KpecTHKOB-HOIMKOB IMO3BOJISET JOCTATOYHO TOYHO BBIBECTH YPOBHM COHpO-
TUBJICHUA U OJJIEPKKH, PeUb O KOTOPBIX MONJET HIDKE.

5) I'paduxu oOvema.

OOsarerieH y1si PUMEHEHHUST KaK TIOTTBEPYKTAFOTIIHIA.

Kon-s0 MOXHO CTPOWTb, HAYMHAS ¢ HECKOJIBKMX MUHYT U OoJiee.
Hawbornee napopmaTvBeH, HadMHasI ¢ 4aca 1 Ooriee.
OO0BeM TIOKa3bIBACT YPOBEHb aKTHBHOCTH PBHIHKA.

Bpewma

I'pachrdeckoe mpezacTapieHre MHGOOPMAIMKU PACKPHIBAET MOBEICHUE PHIHOYHON TOJNIIBI
B MpOIUIOM. AHaIM3 TrpadHKOB TMO3BOJSIET HAXOMUTH 3aKOHOMEPHOCTH TOBEICHHS
sToi Tombl. Korma 3T 3aKOHOMEPHOCTH TOSIBJISFOTCSL BHOBb, TpEHepbl MPUHUMAIOT
petieHus. JIxomy, KOTOpble OCHOBBIBAIOT CBOM PEILICHHS O CHIEIKE Ha OCHOBE aHAIM3a
TOJBKO TPa(MKOB, HA3BIBAOTCS "uapmucmamu” (OT aHIIMICKOTO chart- Tpaduk).

Ha maeBHOoM rpaduxe USD/DEM MbI MOXKEM YBHICTH BCE BBIIICTICPCUHCIICHHBIC
BUIbI TpadukoB. OHU TOCTPOEHBI MO OJHOMY M TOMY € TIEpHOAY BpPEMEHH, 4YTO
TIO3BOJIUT BaM CpPaBHUTH UX MEXIY COOOM.

Pucynok 2.1
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Kaxaprii w3 mpencTaBleHHBIX BHAOB TPAQUKOB MMEET CBOE MPEIHA3HAYCHWE U CBOH
0COOEHHOCTH aHaN3a, Ha KOTOPHIX Mbl OCTAHOBUMCS HUKE.

Tpeiinep cTpouUT rpaguKu ¢ UCTIONB30BAHUEM CIEAYFOIIMX KOHIETIIUIA:

- OIpENIENIeHNe  TPEHIOBOM JIMHAMUKM _LIEHBL, COCTOSIIEH W3 JIMHAW CONPOTUBICHHS U
TIOMICPXKKY, TPEHIOBBIX JIMHMA M MOJIENEH, TPOCTBIX M CIOKHBIX CcpemHuX, JuHuA Bollinger,
mHuKaropa +/-DM, uamukaropa ADX, marim PTP, a taroke mimeiinoin MACD;

- IPOTVBOTPEHJIOBOE JIBIDKEHHE [ICHBL, AHATM3HPYEMOE C TIOMOIIBI0 OCLUITopoB  Momentum,
ROC, CCI, RSI, Stochastic slow u fest, MACD-rucTorpaMmpI u Ipyrux OCIUIISITOPOB;
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- IMHAMVKA V3MEHEHNA 00bEMa, paccMaTphBacMasi Ha OCHOBAHMM AHAM3A MOKa3aTeneid
00beMa 1 ero B3aUMOEHCTBUS ¢ TpaduKoM IEHbI;
- cneurduyeckue rpa@ukn  u3MeHeHns ueHbl ("AMoHCKHME cBeun", "KPECTUKH-HOMMKH',
TEOpHUs IUKIOB, BOJIHOBAS TEOPHs DITHOTA, Ny4H U neproasl dubonaqun, myun [aHHa).
UckyccTBo Tpeiiepa COCTOMT B YMEHHMH COYETaTh KaK MOKHO OOJblIE MOKa3zaTenel u3
PA3MUYHBIX TPYNN TaK, 4TOOBI MX HEraTWBHBIC MPHM3HAKU MCKIIOYANM JAPYr Jpyra, a MO3H-
THBHBIC CHTHAMbI B3AUMHO YCHJTHBAIICH U JOTONHSUTHCE.

24. TpeHIIOBI)Ie MOJCJIH. HpaBmla TMOCTPOCHUS U aHAJIN3a. HO)ITBep)K)]eHl/IH

[lepen aHanmm3oM TPEHIOBBIX JHHHUHA M MOJENEH 3aOMHUM OTHO U3 OCHOBHBIX TpPABHI
pabotel - "the trend is your friend" ("Tpenn Bam mpyr'"). Eciu BB 3aX0Tenu COBEPUINTH
OTIepalHIo IPOTUB TPEHNA, TO OYABTE TOTOBBI K THOOBIM HEOXKUIAHHOCTSIM:

He paboTaifTe MPOTUB TPEH/IA.

KoneuHo, HU OMHO M3 MpaBUiI HENb3s MPUMEHATH Oe3orsaaHo. M ocHOBHOE OrpaHuyeHHe
JUTS BBIIEYKA3aHHOTO MPABHIA 3aK/TI0YAeTCs B TOM, YTO €CIIM BbI MPUMEHUTE €r0 B KOHIIE
xusnenHoro muknaa TpeHaa (KIT), To puckyere ocTathcsi B MEHBIIMHCTBE MEpEN
OTPOMHBIM PBIHKOM M TOTEpATh JAeHbIU. OJHAKO, MOKa TPEHJ OKOHYATENbHO HE pasBep-
HETCS, BbI HE MOTepsieTe MHOTO.

Barmeit ocHOBHOM 3ajiaueil Npy aHaIM3e TPEHIOBBIX JMHKUM M Mofenei OyleT He TOIbKO
BbIsIBIIEHHE HampasineHus Tpenaa, Ho u ero JKLT. Jlng mnpoctorsl oObsicHeHus s Oymy
TMPOM3BOJUTH OLIEHKY, XapakTepHyto 1 cpennero KIIT, moHsTHe KOTOPOro packpsITo
HECKOJIEKO HITKE.

JI1s1 aHanm3a IPUMEHNM CIIEYIONTYRO TPAJAINIO0 CHITBI TPEH/IA:

- CUTbHbLIL MpeHO), KOTOPbIi OyreT 0003Ha4eH Kak TPH IUToca - +++;
- mpenO cpedHell cubl, KOTOPbIN OyzeT 0003HAUYEH KaK JBa MIoca - ++;
- c1abblll mpero, KOTOphIiA OyeT 0003HAYCH KaK OJIMH TUTIOC - +;

Cpazy oTMeuy HECKOIbKO BaXKHBIX MPABHLIT:

- JIsL CUJTBHOTO TPEeH[Ia TIOATBEPIKICHHE HE00A3aTENBHO,

- IS TPEHA CPETHEH CHITBI 00S13aTENBHO TIOMYIHTh XOTS ObI OTHO TOATBEPIKICHHE;

- 1 c1aboro TpeHna 00s3aTeNbHO HAIMYME HE MEHee JBYX IMOATBEPKICHUH BaIIAM
BBIBOJIAM.

[on noomeseporcoenuem, B UENIX HACTOSIIETO aHANM3a, OyleM TOHMMATh JIMOO aHAIo-
TMYHBIA BBIBOJ, MOTYYECHHBIA B MOCIEIYIOIIHI POMEKYTOK BPEMEHHU TIPU aHATU3E TOTO e
VHIMKATOpa, 100 aHAJIOTMYHBIA BBIBOJI, TIOMYYEHHBIA B ITOT XK€ MPOMEXKYTOK BPEMEHH TP
aHaJIM3e IPYroro HHAMKAToOpa.

" 51 Oy/y TIOKa3bIBaTh PEKOMEHTyeMBbIit

Touxoi" @
MOMEHT COBEPLIEHHS OIEpaLiy

KYIUTA-TIPOJKU QHATM3UpYeMOoro ToBapa. OIHAKO HEOOXOIMMO OTMETHTH CIIEyIOIIEE,
€CIIM MBI TIOTOPOITIMCSL COBEPIIMTH CIIENIKY, TO €CTh COBEpPIIMM €€ Ccpaszy Ioclie
TIOTydeHNM CHTHAJIA, TO PHCKYeM OKa3aTbCsi B JIOBOJIFHO-TAKM PACIPOCTPAHESHHON
CUTYallMM, KOI7id IIeHa TOJMBKO KOCHYJACh pyOeka WM3MEHEHHsS M OTOIDIA Haszall.
COOTBETCTBEHHO, BMECTO TPHOBUTA MBI TIONMYYUM YOBITKU (Takasi CHTYalisi HA3bIBACTCS
"nooicrnt npooou”).

- TAKUM 3HAUKOM s OyTy 0003Ha4aTh OKUAAHUS "Oblubeco” phIHKA, KOra

1IeHa Oy/IeT TIOBBIIIIATHCSL.
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- TAKAM 3HAYKOM 51 Oyzmy 0003HauaTh OKHIaHUs "Medsedcbeo” phlHKa, KOrja 1eHa
OyeT CHUKATHCA.
Hanpasnenne IMHaMUKM TpeHIa MOXHO OINPEAENHTh, MPOAHATM3UPOBAB CIIEAYIOIINE
VH/IMKATOPbL:
- KJIaCCMYECKHE TPEHIOBBIE JIMHUU U MOJIENN;
- IMHAMUKY TIPOCTBIX M CJI0XKHBIX CPEIHNUX;
- uHaMuKy JuHenHoit MACD;
- muHuto PTP;
- manny Bollinger;
- uatuKarop +/- DM.

[TpocymmupoBaB Bce BBIBOABI OT aHANM3a JAHHBIX TMOKa3aTenell 1 OTOPOCHB JIOXKHBIE
CUTHAJIbI, MQJKHO TIOJNYYUTb YHUCTOE HANpPABIECHHE TEKYLIETO TPEHAA U OLEHHTh, B KaKOM
nepyone KT anamsupyemas 1ieHa Ha ToBap ceifyac HaXOIUTCH.

CHavana pacCMOTPHM TIO TIOPS/IKY TPEHIOBBIE JIMHUW, MOJIEITH U (DUTYpBL.

Cpasy oTmedy, 4T0 1 y00CTBA PACCMOTPEHNS LIEHBI MPY AHATN3E TPEHOBBIX JIMHUN 1
Mojienell 31ech MpUBEICH JIUHEHHBIM Tpa(uK, XOTA Ui MPAKTUYECKOro MPUMEHEHHUs
3 (heKTuBHEE NPUMEHATD TPaQUKK OTPE3KOB (0apOB) MM ATIOHCKUX CBEYEK.

2.4.1. JluuuM Tpenaa no MakcHMAJIbHbIM LeHaM ("JTMHHH compoTHBIeHHus" - Resistance)

Jluavm  conpomuenenusi  (resistance) W NOOOepHCKU  (Support)  SBISIFOTCS
(dyHIaMEHTOM KJIACCUUECKOr0 TPEHIOBOIo aHaiau3a. Bce TpeHaoBble JIMHUU, MOJETH U
¢urypsl - 93TO JIMIIb KOMOMHALMM JIMHUM CONPOTUBJIECHUS M TOIJICPIKKH.
Bo3arkHOBEHME TAHHBIX JTMHUM UMEET CIICMYFOIEee JIOTUUECKOS OOBSICHEHHE.

JIuHUSL CONPOTHBIICHHUS COCJMHSET BaKHbIE MAKCUMyMBbI (BEpIIMHBI, THKH) PBIHKA.
OHa BO3HMKaeT B MOMEHT, KOIJ[a MOKyHaTely Oojblie MO0 He MOTYT, MO0 HE XOTST
MOKYNarh JIaHHBIA TOBap MO Oosee BBICOKMM IieHaM. OJHOBPEMEHHO C KakKIbIM
JIBIDKGHMEM LIEHbl BBEPX HApacTaeT COINPOTUBICHHUE TPOJABIOB W YBEIMYMBAOTCS
NPON@XH, YTO TAKKE OKa3bIBACT IOHIKATEIBHOE [aBIeHHE HAa LEeHy. TpeHI BBepX
CTOTIOPUTCST M Kak Obl yNHMpaeTcs B HEBUAMMBINA IOTOJOK, MPOOUTH KOTOpHIA B
HACTOSIIIMM MOMEHT He MokeT. Ecmm "Oblku" colOepyrcst ¢ cwiamu Wi "'MeaBean'
OCITadsT CBOIO XBATKY, TO LIEHA CKOpEe BCEro MpOOBET YCTAHOBIICHHBIA paHee ypPOBEHb
CONPOTHBIICHUS. B TpoTMBHOM ciydae HeM30eKHO OOpaTHOE NBWKEHHE IEHBI (Tak
HazbIBaeMbIi "omxam”).

JIVHUS TIOZIEP)KKM COEIMHSIET BKHBIE MHUHMMYMBI (HH3bI, MOJIOIIBBI) phIHKA. Bo3-
HHKHOBEHHE W CYIIECTBOBAHHE JIMHHI TMOJICPXKKU TPSIMO MPOTHBOIONIOXKHO TOMY, O YeM 5
TOBOPHJI TIPO JIMHUIO COMPOTHBIICHHS. 3/iech "OBIKHU' MEHSIOTCS MecTaMu C ''MenBesMu'.
[ponaBIip! SBISIIOTCS aKTHBHBIMU WTPOKAMH Ha PHIHKE, KOTOPbIC BHITAJIKUBAIOT LICHY BHU3,
a TOKyIaTeNIM IPH 3TOM - OOOPOHSIONIAsiCs CTOpOHA. YeM akTuBHEe OyIyT MPOIABIBI U
YeM T[acCHBHEE TIOKYNATell, TEM BBIIIE BEPOSITHOCTH TOTO, YTO YpPOBEHb JIMHUU
MOJVICP)KKH OyZieT MpOOUT U IIeHA MOM/ET Jaiblle BHU3.

Ecni u nWHMS CONPOTHBICHUS M JIMHUS MOIJEPXKKHU CUIBHBIE M JOCTATOYHO JOJTO
YIEPKUBAKOTCS, TO B 3aBUCUMOCTH OT HMX COYETAHMS BO3HMKAIOT PA3IMYHBIC 00pasbl U
acCOIMAIIMH, KOTOPbIE M JAI0T HA3BAHKME TPEHIOBBIM MOJIEISAM U (PUTYpaM.

Heobxomimo 3HaTh W MOMHHUTB, YTO MPOBOAMTH JMHUM COTIPOTUBIEHUS W TOMICPKKH
JTy4Ilie Yepe3 30HbI CKOIUICHHUS 1IeH, a HE Yepe3 UX MaKCHMAaJbHbIEe BHIOPOCH Ha BEpPLIMHAX U
HU3aX. MaccoBOe CKOIUIEHME LIEH IOKA3bIBAET, YTO 3/ECh IMOBEAECHUE OMPEIEIAIOIIETO
KOJMYECTBA TPEHIEPOB MEHAIO CBOE HANpABIEHKE, & MAKCUMAJIbHBIE BHIOPOCHI 1IEH B TaKHX
MECTax CBHJICTEILCTBYIOT O TMAHWYECKOM TOBENICHMM CaMbIX CNA0bIX YYAaCTHUKOB PBIHKA,
CTICIITHO 3aKPBIBAIOIIUX CBOU YOBITOUHBIE TO3HIIHH.
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Meron aHanv3a JIMHAN COIPOTHUBRICHUS U TOIIEPKKY TIOMOTAET TpeWAepaM CIIEIUTh 3a
M3MEHEHHEM TEHJICHIMM — €€ pa3sBOpOTOM WM YCWIEGHHEM. OTH YPOBHH OCOOEHHO

BAKHBI I ITIOCTAHOBKU 3AIIIUTHBIX CTOII-ITPHUKA30B.

Cyl1iecTBOBaHME 3THUX JMHUM OCHOBBIBAETCS Ha mamsit Joaei. Ecnm Tpelinep moMHUT
O TOM, 4YTO HEJAaBHO IIEHA OTTOJKHYJIACh OT KAKOIro-MMOO YpPOBHS TMOJICPKKU HU
NOIIUIA BBEPX, TO B CIEAYIOLUIMN pa3 OH C OOJIBIION J101eil BEpOSTHOCTU MpEIIoUTeT
Ha 3TOM YpPOBHE IPOM3BOIUTL IOKYNKY. EcmM e IieHa OTTONKHYJIach OT YPOBHS
CONPOTHBIICHUS W TIOLUIA BHU3 M Tpeiliep 00 3TOM IOMHHT, TO, CKOpee BCEro, B

CIIEYIOLIMI pa3 Ha 9TOM YpOBHE OH OyJieT MpOJIaBaTh.

wt

CHTHAJI CHIIBHBIA CHTHAT CpeHeit
+++ CHIIBL
++
TIONTBEPIK/IEHYE Ha

ypoBHe JuHHH "A"

XOporast oUW
JUISL OTKPBITHUS

BREPX CPEIHSIST TIO3UITHS

JUISL OTKPBITUSI BBEPX

CHTHAJT CJ1a0bIA
+

TIEPBOE TIOTBEPIKICHHE Ha
ypoBHe ~ yuHMH ~ "A"

BIOpOE  TIOJTBEPIKIICHNE
Ha YpPOBHEC JIMHUN

crnabast TO3MIMS, JydIle
TOJNYYHTb TIOTBEIKACHHE
OT JIPYroro moka3aTens

JIMH#N TpeHaa no MEHUMAIbLHBIM HeHaM (" 1MHIN noep:kku' - Support)

R
~ .
~ \ N \
RN RN NN
t DT Y
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LA
A
CHUTHAJI CWILHBIN CHIHAT Cpe/THeit
S CUJIbI
++
TIONTBEPKACHUE Ha

ypoBHe juHuK "A"

Xopolasd IMmo3nIust

BHU3 CPEITHSIST TIO3UILIHS
JUTSL OTKPBITUSI BHU3
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CHTHaJI CWJIHHBIA

CHTHAJT CPETHEH CHITBI curHan cnabblit
LR ++ +
TIOATBEP/ICHUE Ha TIepBOE MONTBEPIKICHHE HA
ypoBHe nuHun "A" ypoBHe JuHuu "A" BTOpOE
TIOATBEPIKIICHHE HA YPOBHE
yanE "B"
XOpomwasi TIO3HIUSA
opobm BBEDX Hninﬂ CPCAHsAA MO3ULKA UL crmabast O3KIIKS, TyyIe
OTKp. cp OTKpBITHS BBEPX I TIOTYYHUTh TOATBEPKICHNE
BHH3 COOTBCTCTBCHHO BHU3 COOTBETCTBEHHO OT IPYroro MoxasaTeis
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J_IJ'ISI IpUMEpa MPUBCACM HCKOTOPLIC U3 ITPUBCACHHLIX BBIIIC BAPUAHTOB.
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244. JInouu

KaHaj1a

CUTHAJI CIBHBINA
++

XOpOIIIast TTO3NLIHS
TUTSL OTKPBITHS
BBEPX, BHI3
COOTBETCTBEHHO

CHUTHAJI cpenHeit
CHUJIBI
++

TIOATBEP)KIICHIE  Ha
ypoBHe JmHuA "A"

CpeIHsIs TTO3HLIS

IJIA OTKPBITHUA BBEPX,
BHU3 COOTBCTCTBCHHO
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TIOTBePKIICHNC Ha YPOBHE
ymani "A" u "B"

cralas TIO3MIWSL, JIyHIle
TIONY9MTh TIOATBEPKIICHIE
OT JIPYroro MHINKATOpa
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B jononHeHne MOKHO OTMETHTH CIEIYIOIIIE OCOOSHHOCTH (PUTYPBI TOJOBA-TIIEHH.
Ecm Ha MemBexbeM TpeHze MOosBisieTcs (Gurypa '"mepeBepHyThle roopa-miedn’, To Ooree
BBICOKOE, HEXKEIN TIEPBOE, BTOPOE TUIEU0 YCUIIMBACT OOIIIHH, TI0/IABAEMBIH (DUTYPOH, CUTHAIL

Ecnu e Ha OblubeM TpeHze y (Uryphl "ronoBa-Iieun’ BTOpOe IUIe0 HUKE MEPBOro, TO
3TO TaKXKe TOBOPUT O OOJbIIEH BEPOATHOCTH Pa3BOPOTA TPEH/IA HA MEIBEKUM.

Yacto ObIBaeT, yTQ Kypc HpU BbIXOAE M3 (QUrypbl "ronoBa-miedn” HE BO3BpALIACTCH
Hazajl, K JuHuK 1en. Ho™3To He 03HayaeT, uTo JaHHas KOHCTPYKLMS He SBIAeTcs (QUrypon

n

"romnoBa-ruieun”.

Jlst manHO# UTYpHI CyIHeCTBXIeT OMACHOCTBH KENAHUA YBHUICTh €€ TOPa30 Yalle, HEKETH
OHA Ha CaMOM JIeNe CymeCTByeT. YTOOBI 3TOTO HE CITYYUIOCh, 00S3aTeNbHO MPOBEPSHTE CBOM
BBIBOJI 110 (DUTYpe uepe3 MoKA3aTenn 00beMa.

Taroke cnemyer oTMeTHTB, 4TO, K COXKAJICHHUIO, NIOKA BBl HAKOHEL| YTBEPAUTECH B CBOEM
MHEHHH, YTO YBHMJICHHOE BAMHU [IBIDKCHHE IICHBI BCC-TAKH YKIAIBIBACTCS B KIACCHIECKYIO
(urypy "ronoBa-eun”, 3HAUUTETBHOE JABIKEHHE STOH IEHbl yKe 3aBepumiaock. OIHAKO
IIpY” 5TOM BBl NOJYYWIM OYCHb LEHHBIA BBHIBOJ I10 HANPABICHUIO JBHKCHHUA HOBOIO
tpenga. [lycts Tenepp nuHamuka IeHbl OyleT ropaso CIOKOWHEE, HO BbI 3HAECTE HAIpaB-
JIeHHE TpeHzIa U OoJiee-MeHee YBEpPEHBI B CBOEH MO3HLIUM.

Pucynok 2.5

USDYDEM  duky (wB8) USDURY  duky (#68)

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

L ]

Ll b

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

, N B genon, MOKSTTES !

HEW Pua0n Ha oageusa
Nypch oMl NS0T, &
HA OOTWSME « PACTYT
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- TPOMHAsA U BOMHAs BEPLINHA-IHO;

CUTHAJI CHJIbHBIN CUTHAJI CWIbHBIA

-+ -+
XopomIasi MO3ULMS XOpOIIast MO3ULIS I
U1 OTKPBITHS BHU3 OTKPBITHA BBEPX

......................... ~ CoffrHaN CpeiHen
chbl
++

-------------------------- CPEHAS MO3ULKA

1 3 IS OTKPBITHS
~ BBEPX MOCIIe
TOTyYeHIS
CUrHATA JOTIONHHTEBHOTO

CUTHAJI cpeL[Heﬁ CUJIbI
e

CpefHAd TIOSWIHMSA JIS  OTKPBITHS
BHU3 nocne TIOMyYEHNUs
JIOTIONHUTENBHOTO CHTHATA

Cperm TpOWHBIX W OCOOCHHO JBOWHBIX BEPIIMH-JIOHBIIEK TOMAIACTCS MHOIO
JOXKHBIX curHajioB. OTcesiTh WX MOXHO C IIOMOIIBIO TApaUIeIbHOTO aHaIu3a
CXOKIICHHS/PAcX0oK- JIeHUS Ha mpuMepe octnitropa RSI, koTopelii MeI paccMoTprM
HIDKE.

BONBIIMHCTBO JIOKHBIX CUTHAIOB TPOBEPSETCS Yepe3 MpU3My THOKazatelist 00beMa, I7e
Ha TIEPBOM JIBIDKEHUM Kypca K JIMHMU CONPOTHBICHUS WM MOUIEPXKKU 00BEMbI PacTyT,
a Ha TocienHeM mnanaroT. Takum o0pa3oM, B Hayaje STOW Pa3sBOPOTHOM (UTYpHI
00BEM pacTeT Ha CTapoOM TPEHIIOBOM JBIDKCHHH LIHBL. B 3aBepiiieHne xe Qurypsl oH
HAUMHACT PACTU HA MPOTUBOIOIOKHOM CTapOMy TPEHY JBVKCHUM LICHBI. JTHM PBIHOK
JIaeT MOHATh, YTO OH HE 3aMHTEPECOBAH B NPONODKEHUM CTaporo TpeHaa. CXeMartnyHO
5TO BBIVBIAUT CIICAYFOIIMM OOpa3oM.

obneM

nlll”Hlllnmulllllmu nlll”llIlnmml‘llll‘“”
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Pucynok 2.6

USDAPY S mutes (897} GBFUSD 5 minuies (W78}
LA HOuoldince 8¢ (nepescpayTOoR "coano™) e
Tooit P Yacro 6 , 910 s Bos $HrYpR yROMUIACE B KANEHIAPHM O
UKCHHO TPEThE DonuTER SWencT yeaemuod CYTEN, BT0 JSTPYAHALT WHIXED | foea
ana apoSHTEN YPOREA ODONICPEER WAK IEHH noaTeEpE o Tenx ofsema. Ho
conpoTubieHun. Ho o ABSEHOM cTyvse ois L1 Awxe 3aeck IMAEC, 9TO0 B SEBCPULICHUS 1608
oEazsnscs caaGee svopoll nonuTEN. Durypsi ofRem pacTeT K8 NONAUMANLEUCH
miny Kypce M MaMReT B coycxawmency. Mocae e
106 BUXOAR N3 QHTYP NESEW KONCORLUN
PWHKA. B 3T0 BpeMA DPOHCXORUT OTEPHTHE | 662
nes NNMAHMY AOIMLHA BREPX.
1600
1iz90
lzas 1592
Moxesatent oSbeMa HOITREPEARET thee Li%
saaayw Gurypy. Coues pacrer Ha TER:)
anasmen Kypee Mpanns ' 1594
AeoBIOREMO OTMETETE, 910 127 H
OocaenAec ABMKCHEE KYPCs 248 ! | 392
npoxcxoAnzo noche £9-00, xoran BN L& hEREEREEEELE
ofLeMM TPANROMONHD MUSENC N0 ' | 1590
uze H !
314 L] [} byl H It
1 1
1 1
|
| 1 o00
i

- "OprwmaHt";

- HCTIONB3YeTCs TOMBKO KaK CUTHAJI TIOBOPOTa OBIUBETO
PBIHKA TIOCIIC TIOMYHMEHHS! TIOTBEPKICHUS HA YDOBHE
JHud "A". COOTBETCTBEHHO XOpOILIast TO3ULIS JJIs
OTKPBITHS BHU3.

MoKa3aTesbh o0beMa

Ouenb peakast durypa.
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Pucynok 2.7.

| 344

[xs

‘I DTOT TPaHK MU YRe BHASON, KOTIA i
PACCMATPHBEAH NPHMEP GHTYPHI “ronosa- '
nae4r”. Ho no NpoilecTBRH HEKOTOPOrO “ I I ’ 1 450
BPCMEHH BRIACEHAOCH, 4TO 3Ta uTypa I“ ot

’ 'lil} cKopee noxoxa Ha “GpruiAant. HyxHo Guno ll '

I I l ‘ TPOAABATH NOCAE TPOGHTHA BIOPOH nHRMY |y (e
mllul* e | an

CUTHAJT CWIHHBIA
+++

CHUTHAJI CHITEHEBINA
+++

XOpOITIas TTO3VIHS IS

XOpOILIas TO3ULMS JUIS
OTKPBITHST BBEPX TIOCIIE P

OTKPBITHUA BHHU3 T10CJIC

TIOITyYeHHST
TIONTBEPKIICHNST Ha HOITy4ICHUA
ypoBHe JuHuH "A" TOITBEPXKICHYS HA

ypoBHe JHUM "A"
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CUTHAI CIUIBHBII
44+

XOPOLIIast TO3HIHSE /LTSt
OTKPBITHS BBEPX TOCIIC
TIOITy4eHNS
TIOATBEPXKICHYST Ha
YPOBHE JIHIHH "A"

CUTHAJI CWIGHBIA
4+

XOpoLLast HO3ULMS I
OTKPBITHS BHH3 IIOC/IE
TIOJTY4EHUS [IOATBEPIKICHUS
Ha ypoBHe JiuHuH "A"

MNepeacprymaiit “daar”. [oxasaTenn
ofbena TONTBEPMAANT ABHKCHHE BHH3.
Ha nosniucHuH : A

l'l(m“xﬂuml a.oﬁ‘lwc .
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CUTHAJI CWIBHBIN
+++

XOpoliast MO3ULIMA UL
OTKPBITHSI BBEPX I10CTIE
TIOMYYEHsI TIOATBEPXKACHIS
Ha ypoBHe JIUHUA "A"

USDDEM duly (#724)

CHUTHAI
CHJIBHBIN
ot

XOpOIIIAst IO3UIST JIsT
OTKPBITUSI BHU3 TIOCIIE
TIOJTyYeHUS
TIONTBEPKICHHST HA
ypoBHe ymHH "A"

Pucynok 2.9

ABAIOTCA MPOIOTNAIIMMY TPEHIE BHH3 |
BEEPX COOTBETCTBEAHO. OHM CHMBOJHIHDYIOT

Cnera My BAINM BHCXONAMMEA “Kayn”,
JIpikedHe HOCTe BHXORA ZOCTATOMHO
CHIBHOEC, HO HEI'IPOIIOJMWILHOC.
Copapa Bocxonsmius “xnun”, 00a “xnuua™

KOHCONMHAAUHIO AT NPCPRIBA NHAHI

DOAACPEKH H CHIPOTHBICHHA
COCTBETCTREHHO,

-r tul L

- rn (Gap) 1 KOMOMHALIUK T3II0B;

KOM6I/IHaL[I/I$[ TpEX MOCICA0OBATEIIbHbIX

I'3M0B U CJIICAYIOIICTO 3a HUM OAMHOYHOIO I'alla
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CUTHAJT CWILHBIA
et

XOpOIIast MO3ULMS IS
OTKpBITHS BBEPX TIOCIIE
THOTYYEHUs] TTOATBEPKIICHHS]
Ha ypoBHe MHHH "A"

NAIMAN

CHTHAJI CWILHBIA
+++

XOpOILIast OIS JUTS
OTKPBITHS BHH3 TIOCIIE
TIOJTyCHHS! TIOMTBEPIK/ICHHT
Ha ypoBHE JHHUA "A"

Pucynok 2.9

USIVDEM_ dndy {W72d) — A
i 1%
Wl Cnesa ME BHIMM HHCXODAIMI “xins", 't
W HsekeHue BOCAE BRIXONA ROCTATOIRO "
R CHILHOE, HO HETPOAOIKHTEILHOE, o
A LR Cripaba Bocxoasmmi “kuiH”, O6a “kinHa” r

s I
} b ARNMOTCA TPONTKAIOMHAME TPCHAN BRH? H e
, ' BBCPX COOTBETCTBEHHC, OHH CHMBORHIHPYIOT o
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- ran (Gap) 1 KOMOMHAIIMH I3II0B;

KOM6I/IHaHI/I${ TPEX MOCICAOBATEIbHBIX
I3M0B U CICAYIOMICTO 3a HUM OAWMHOYHOIO I'3Id



' Gapl! e

llllllll Gap2 A :::::.T":::::::H.I. I||
owp T |

ﬂl Gap 3 -::::::-:[:l-:l:lé """ L_ Gapd

L |

CUTHAJI CHUIBHBIN
+++

CHUTHAJI CHILHBINA
+++

XOporas 1mo3unyst

XOpOLIast MO3ULIMS JJIst
JUISL OTKPBITHS BHU3

OTKpBITHS BBEPX

I'>n BO3HHMKAeT, Korja Ipempliymas IIeHa Low OKashIBaeTCs BBINIE IIOCIEAYHOLIEH IIEHBI
High, mu6o ¢ TounocTsio 0 HaobopoT - mpeapiaymii High Hinke nocnexyromiero Low.

['5m BO3MOMKHO YBHZETH, TOJNBKO HPUMEHSA TpaguK OTpe3koB (Oapsl) MM SAMOHCKHE
CBCYKH.

OTpe3oK BpeMeHH IpH 3TOM Jydlle IPUMEHSTh, HAUMHAS C CYTOUHBIX TIpadHUKOB H
OoblLe.

Ha KkpyrmocyTOYHBIX BalIOTHBIX PBIHKAaX CIIOT IOSBIEHHE I3MA JOCTATOYHO PEIKOe
ABJICHUE, BO3MOXKHOE TOJNBKO Ha IepeXofaX M3 OfHoil Hemenu B jpyryto. Ha OupikeBbIX
IUIOIIAJKaX I HE PEIKOCTb.

Pucynok 2.10

USD-CEM  munthly {¥5T)

[

“ y?il

!

(=] ET™ al 2T wl F5pn qal 7™ £

51



B) MOTBEPIK/IAIOIIIE BOSMOKHOCTb KaK Pa3BOPOTa, TaK U MPOJODKEHUS TPEH a: -
JIUHUM TPEYTOJbHUKOB (CXOXKICHUE U PACXOXKICHNUE).

CUTHAJI CWIBHBIA
+++

Xoporas ITO3HIus

JUTA OTKPBITHSI
BBEPX

CHTHAJ CHUIBHBIN
-

XOpOIIIast TIO3UIHS
JUTSL OTKPBITHS
BBEPX

Cxoxcoenue

CHTHAIT CPEIHEH CIUTBI
++

TIOITBEPIKIICHIE OT
JIOTIOJTHATEIIHHOTO
CHrHaJIa

CPCIHSIST TIO3MITHS TS
OTKPBITHS BBEPX

CHrHAI CJ1a0bIH
J’_

TNOATBEPKACHUE OT IBYX

JOMNOJHATCIBbHBIX CUTHAJIOB

c1abast TO3HIIHs I
OTKPBITHSA BBEPX

52

CHTHAI CPETHEN CHITBI
—t

TIOATBEIK/ICHHE Ha
ypoBHe JHAN "A"

CpEeTHSISI TIO3UIIUST JITSt
OTKPBITUS BHU3

CUTHAJI CPETHEN CUITBI
++

TOATBEPIKICHHE, Ha
YPOBHE JMHUK "A

CpCaHAA MO3ULKA OJ1A
OTKPBITHA BHHU3



CHTHAJT CpEeTHEN CHITBI
++

TIOITBEPIK/ICHNE Ha
ypoBHe JuHuH "A"

CpeaHsis MO3ULMS JUIs
OTKPBITHS BBEPX

CHUTHAJ CIa0bId
+

TOATBEP)KICHHE HA  YPOBHE
JIMHAA "A" i}
JOMIOJTHATEILHOTO0 CUTHANA

crabas TIo3unMAd 14
OTKPBITHA BBEPX IJIA
OTKPBITHA BHU3

53

CHTHAJI CPEIHEN CUITBI
++

THIONTBEPKICHNE HA
ypoBHe JuHuA "A"

CPCIHSIS TTO3UIIUS IS
OTKPBITHS BHU3

CUTHAT CIIa0BIH
+

TIONTBEPKICHHE HA YPOBHE
JIMHAN "A" it
JIOTIOHHUTENBHOTO CHTHATA

ciabas mo3uLys



CUTHAJI CpeHEN
CHITBI
++

TIOATBEPXK/ICHHE Ha
ypoBHe JmHIA "A"

CPEeIHsSIs IO
IUI1 OTKPBITUSI BBEPX

CHTHAIl CPEIHEN CHITBI
++

TIOATBEPXKICHHE Ha
ypoBHe JuHuA "A"

CPEIHSIST TIO3VITHST
TUTSL OTKPBITHST BBEPX

CUTHAJI CIIA0bIHA CHTHAJI CHJIHLHBIN
+ 4t

TIOATBEPAJICHUE OT JBYX
JIOTIO/HUTEIBHBIX CUTHAIOB

cnabast nos3unus i XOopoIiasd rmo3nys
OTKPBITHS BHU3 U1 OTKPBITHA BHU3

CUTHAJI cpez[Heﬁ CHIIBI CHTHAJI CHJIHBIH
4+ o+

MOATBEPKACHUC OT
JOIOJIHUTEIBHOI'O CHT'HAJIa

CpemHsis TO3HIHUS XOpOITIast TIO3UITUS
IS OTKPBITHS BHU3 JUISL OTKPBITHS BHU3
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CUTHaJll CpCHHCﬁ CHIJIBI
++

TIO/ITBEPIK/ICHHE HA
ypoBHe uHuH "A"

CpenHsis MO3ULHS JUTH
OTKpBITAs BHU3

CUTHalI CpCILHCfI CHJIBI

GBPASD weekly (#68)

Pucynok 2.11

+++

TNOATBEPKICHUC OT
JOMNOJHUTCIbHOI0 CUTHAJIa

CPEMHSLS O3HLIMS [T
OTKPBITHS BBEPX
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[szs
O9eas cHILAOS IPHMCAHE NOCTE L 167
BHIXOAA A3 TPCYTONBHHEA. rj 166
Hecxomsxo fexapaxTepro, Ho B L1
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CHUTHAJ CHITLHBINA

XOpOIIas TO3UIKS
JUI OTKPBITHS BBEPX



CHUTHAJl CPEIHEN CHJIbI
++

NOATBCPKACHUC OT
JOIIOJIHUTCIILHOIO  CMTHAJIa

Cpe€aHAsa Mo3unus OJist
OTKPBITUA BHU3

CHUTHAJT CJIA0BIA
J’_

TIOITBEPIKIICHHC OT JIBYX
JIOTIOJIHATENBHBIX
CUTHAJIOB

cra0ast TIO3MIS IS
OTKPBITHSI BBEPX

CHUTHAJI CpCHHEﬁ CHJIBI
-

NOATBEPKIACHUC OT
JOIIOJIHUTCIbHOI'O CUI'HaJIa

CpEIHsIs IO3ULIMS ISt
OTKPBITHSL BHU3

CHUTHAJI CWILHBIA
.

XOoporasd NOo3uLMA

JUTSL OTKPBITHS
BBEpPX

CUTHAJI CPEIHEN CHUJIbI
++

TIOATBEPKIACHUC OT

JOIOJTHUTCIIBHOIO CUI'HaJIa

CPCOHA MO3ULINA L

OTKPBITHSI BBEPX
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CUTHAJI CHJIBHBIA
+++

XOpomias mo3uiys

JUTS OTKPBITHS
BBEPX

CUTHAJI CHJILHBIA
+++

X0pOowIas MO3UIKs
IS OTKPBITHS BHH3

CUTHAJI CJIa0bIHA
+

TIONTBEPK/ICHAE OT JIBYX
JIOTOJHUTEILHBIX
CUTHAJIOB

crabast TIO3HIS

JUISL OTKPBITUS
BBEPX

CUTHAJI CpeTHEN CUIIBI
++

TIOTBEPIKIICHHE OT
JIOTIOJTHUTEIHHOTO
CUTHA/Ia

CPEIHSIST TTO3HUILIHS
JUIsI OTKPBITHSI BHH3

57

CUTHAJI CPEIHEN CHIIBI
++

TOATBCPXKACHUEC OT
JIOIIOJITHUTCIIBHOIO CHUI'HaJIa

CpE€aHss MO3ULIHA
JUIL OTKPBITUSA BHU3

CUTHAJI CPEAHEN CHJIIBI
++

TIOJTBEPIKICHUE Ha
ypoBHe JuHUM "A"

CpE€aHsIs MO3ULINA A1
OTKPBITHA BBECPX
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Pucynok 2.12

USDVDEM. _daily _(#125)
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JIONONHUTENEHBIM, — YCIUIMBAIOIIMM ~ OOLIMIA  BBIBOL, CHTHAJIOM i1 JIFOOOTO
TPEYIOJIbHUKA SIBIIIETCS HEIOCTIDKEHUE IOCIEIHUM IIEpEl BBIXOIOM M3 TPEYTOIbHHKA
JIBIDKEHUEM LIEHbI JIMHUM resistance win support. Harpumep.

Ha npaxtudeckom mpumMepe 3To MpaBiio OyeT BBIVBIETh CICAYOMIM 00Pa3oM.
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Pucynox
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; B MoMeHT, oOTMe4eHHBIH i
| CTPENKOH, NPOH30HINa
| KOppEeKIHd Kypca B .

CTOPOHY YCKOPEHHSA

Orrubero Tpesaa. [Ipopsis
COOTBETCTBEHHO OBLI
CHABHBIM U OBICTPHIM.

Tugls ] scplt 0 15 n 9 oabh i F

Heo0xomMo BbIIETUTH CIEAYIOIME 00LIHE IPABUIIA TPEYTOIbHUKOB:
- B KJIaCCHYECKOM TPEYrOJbHUKE JOIDKHO OBITh TSTH JMHHMI C MOMEHTA BXOJA B Tpey-
TOJIBHUK (TPH BHU3 U JIBE BBEPX WM HA0OOPOT);

- CIIeUTe 33 HANpaBICHHEM BXOIA B TPEYronbHHUK. ECIM 1ieHa BXOAMT CBEpXY, TO CHIIbHEE
TIO3UIMH ISl NPOOJDKEHUS IBIKEHUS TIeHbI BHU3. Eciu ke 1ieHa BOILIa CHU3Y, TO CKOpee
BCETO LIEHA B JJAJIbHEHIIEM TTOUJIET BBEPX;

- cinenuTe 3a OOMMM HAmMpaBiEHHEM YyINa TpPeyroipHuka. Ecimm yrom TpeyroibHHMKa
HAmpaBJeH BBEPX, TO L[EHA TOWET TaKke CKopee BCEro BBEpX. Ecim ke yron HampasieH
BHU3, TO 1IEHA BBII/IET CKOpEE BCETO BHU3;
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- yeM OoJblIIe JIMHUM B TPEYTOJBHUKE M YeM OMbKe K KOHILY TPEYroJIbHHKA BBIXOI U3
HEro, TeM CHJIbHEE M 3HauMTellbHee Oy/eT AMHAMHKA IIeH IPH BBIXOE, HO IPH YCIOBUU
BBITIOJIHEHNST CIIE/TYFOIIIETO TPABHUJIA,;

- BBIICJIUTE JKU3HEHHBIM IMKI TPEYroibHUKA. Llenblid TpeyronbHUK HauMHAaeTrcsi B TOYKE
BXOZla M 3aKAaHUYMBAaeTCs B TOYKE COEAMHEHMs JIMHMN TpeyroipHuka. Kak mpasuio,
TPEYTrObHUK 3aKaHYMBACTCS B MEPBBIX 3/4 M 3TO SIBIAETCS CUTHAJIOM JAJIsI XOPOLIETO
JBWKEHMS 1IEHBI 110CJIE€ BBIXOJA M3 TPEyroJibHUKA. Ecium ke BBIXOJ U3 TPEyrojbHHKa
NPOM30IIENT B TOCHIEIHEH YETBEpPTH, TO MOCIEAYIOLIee IBIKEHHE CKOpee BCero OyneT
BSUIBIM U HEYCTONYUBBIM.

OO0mme yepTsl M MPOTHBOPEYHS TPEHAOBBIX MOJIEIEH

K o0mimM gepram TpeHIOBBIX JIMHUM, (PUTYp 1 MOJIEIeH MOKHO OTHECTH CIICIyIOIIHIE:

- CUTHAJI TOSIBIICTCSl TOJIBKO NPH TEpecedeHHH YpOBHS resistance WM support, 10
3TOr0 MOMEHTa AHAJIM3 CBOIMTCS K ONPEIETICHUI0 BOSMOXKHOIO MOBE/ICHHS LIEHBI B PaMKax
YKa3aHHBIX MOJIENEH;

- HauOoJee CUJIbHBIE BBIBOJBI O MPEACTOSIIIEM JBMDKEHMM MOYKHO CIENaTh B HAIlpaBICHUU
JICCTBYIOLLIETO TPEH/A;

- TPEH/IOBBIE MOJIENIM MOXKHO Pa3/IEJIUTh Ha TOATBEPKIALOLIME TPEH, MPEAYIPEKIAOIIME O
pa3BopoTe TpEeHIa U JICHCTBYIONME B OOIIEM HANpaBlIeHWH TpeHzda. B mociennem ciydae
HanOoJee KadeCTBEHHBIE BBHIBOBI Oy/IyT B HANPABJICHHUH, TIPOIOJDKAFOIIEM TPEHT;

- Ha OO0, NaXKe CaMblii CHJIBHBIA CUTHAJ JKENaTellbHO WMETh JIOTIONHUTEIIbHBIC
TOJI- TBEPIKIAIOLIME CUTHAJIBI JF0O0TO porIa;

- OeCIoNie3H0 HMCKaTh TPEHAbl Ha MaJbIX MPOMEXYTKaX BpeMeHHM (KakK IMpaBWIo 10 S5
M[/LH%/T). JKusHb TpeHIa B JaHHOM CITydae CJIMIIKOM KOPOTKa M MOXKET J1aTh CTOJb MAJTyIO
NprOBLTb, YTO JTaXKe MPHOIM3UTENIFHO €€ CIIOKHO CPABHUTH C BO3MOYKHBIMH 3HAUUTEIIHHBIMU
ygbrrxalvm. B nmanHOM ciydae BbI MOXKETE CTOJKHYTHCS C IHPOTUBOPEUMEM HAIpPaBICHHUS
KOPOTKOTO TpEH/Ia M HarpaBJieHus JUIMHHOIO TpeHJa. B naHHOM citydae Oonee JUTMHHBIN
TPEH]], CHIIbHEE;

- BMECTO MPSIMBIX JIMHHHA TPH TOCTPOSHHM TPEHAOBBIX MOJENEH MOXHO HCIIONb30BaTh
nro0ble TIaBHO M30THYTHIE JIMHEHHBIE 00pa30BaHMsl U JIaKe TeoMeTpruecKue (urypebl,
TaKHe KaK OKPYKHOCTH U OBAJIbL

IIpotuBopeuns TPeHOBBIX JIMHUI U MOZIENEH MPOSIBIIIOTCS B!

- IPOTUBOPEUMU HAMpaBJICHHs JEHCTBYIOILETO TPEHAa U IIPOTHO3HPYEMOrO HaIpaBJIeHMs,

HOJTy4EHHOTO B XOZI€ aHaIM3a (0OCOOEHHO 3HAYMMBI IIPU Pa3BOPOTE TPEHAA);

- CJIOKHO OIICHWTH IIEHY OTKPBITHSI NPH OOHApyXEHHH TPEH/A, HCXOIS TOJIBKO H3
orHOM 0o0mmelt ¢purypsl MOCTpoeHus! (B JTAHHOM CIydae IOMOTAIOT JIMHUM COMPOTUBICHUS
U TOIZIEPKKH);

- IPOTHBOPEYHSI IO BBIBOJAM TAaKXKE MOTYT JaTh TPEHIOBBIE JIMHUM W MOIEIH, IOCTPO-
CHHbIC Ha Pa3fIMYHBIX MPOMEXKYTKAaX BpeMEHM (HarpuMmep, HeIeNbHBIN TpeH OyleT moka-
3bIBaTh "OBIUBMM'", a THEBHOM - "MeIBESKbEUM").

Korma BBl BCcTpewaeTech ¢ JIOOBIM W3  ONMMCAHHBIX ~ BBIIIE  TMPOTHBOPEUMA,
OCTEpEeraifTech COBEpIIATh CACNKU (OMKpbleambcs) A0 TPOSICHEHUS CUTYaLHH.
OTrMeTHM Ha MPHUBEICHHOM HIDKE MPUMEPE OIMH M3 BAPUAHTOB TIOZI00HOTO ITPOTHBOPEUHSL.
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Pucynok 2.14

USDVIEY - dmiy (F166)

Kpyros OTMENCHO MECTO NCPECEHCHIN ABYX CHIHLION;
OT (uryps: “rarosg-riedi”, coRaBAOteH Pa3EOpOT
TPEHIs ¥ 0w Npotoi™ IMEEN NOMICPRXH
KIHATA, DOARCPEERAIOMAHX ReficTeyomes
HanpaBsune EAHATA. B wrore M suam, vim
nobenun Sunathi Tpeun. Muoro Tpeinepos, HesepHO
OUEHHBLIMX B TOT MOMEHT CUTYALFIO [IOTCPLIO NEHRIH.
NyMumis pesttestesd Tor3a GHLIC 00 ROZOKARTE
OUPEALICHHA CHTYALIMH, THGO NATYYHTS APYTHE

B zaxmodenne xorenoch Obl OTMETUTH OFHO W3 BAKHEHIIMX NpaBWI aHAIM3A
TPEHIIOBBIX JIMHUI M MOJEIIEH:

"He wmmre TpeHnoBbIx ¢uryp Tam, rae ux HeT. He BbimymbiBaiiTe. Hukro e
COMHE- BAeTCs B CIIOCOOHOCTSIX Bareil (haHTazuu."

2.4.77. Cpox Ku3HH TPEH/IA U €ro KU3HEHHDbIH UK

a) KpPaTKOCPOUHBIHA

TPeH], . 0)

JTHECPOUHBIA _ TPEH[T,

B) JIONTOCPOYHBIA TPEH]I,
Bce TpeHmpl UMEIOT pazMuHbIil CPOK YKU3HH, KOTOPBIM TAKKE €IIe pasiMyacTcs U

MO TIEPUOJY BPEMEHH, 32 KOTOPbIN MPOM3BOIUTCS AHAU3.

Jlomrocpounblii TpeHa nponobkaercst Oonee 1 roma. Cpempsiss MpONOIDKUTEHHOCTD
JI0JI- TOCPOYHOIO TpeHza 2 - 2.5 roza.

CpemHecpouHblil JyUTcst OT 3-6 MecsLeB 10 Toza.

K kparkocpouHbIM OTHOCSITCSL TPEHABI CPOKOM OT 1 JTHS 70 3 MecsIIeB.

OnpenenuTs CPOK >KU3HM TPEHIa MOXKHO, BOCTONb30BaBImch aHamazoM JKIT. TIpu
9TOM OYeHb BKHO TOYHO ONPEICIUTh NTMHY IUKIIA U €0 aMIUTHTY]TY.

PacrioznaBanuie >xrzHeHHoro 1ukia TpeHaa (OKLT):

a) HAYaJI0 KU3HU - POXKICHHE, JETCTBO U
IOHOCTB; 0) Cepe/rHa CpoKa - 3peiocTh;
B) KOHEII TPEH/IA - CTAPOCTh U CMEPTh.

Havano >xu3HM TpeHZa BBl MOXETe HE YCIeTh paclio3Hamh, Jla 3T0 U HE caMoe
mapHoe. lopasno BakHee momacTe XoT Obl B CEPEIMHY TpPEHJA, KOTOpas B CHILY
CIIEKYJIITUBHOIO  Pa3orpea OOBIMHO HAMHOTO HpHObLIbHEE mepBoil (asel Tpenna. Ho
OCTOpPOYKHEE OTKpbI- BalTeCh B JIIOOYIO CTOPOHY, KOrJa TpeH. ymupaeT. Bol puckyere
HE YCIIETh HE TOJIBKO
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3apaboTaTh, HO M MOHECETE 3HAYNTEINIbHBIC YOBITKH, €CIIM HE YCIIeeTe CpearnpoBarb Ha

CMEHY TpEHJIa.

B nenom, npu aHanuse TPEHIOB MOKHO BBIICIIUTH CIEAYIOIINAE PABUAJIA

pacrio3HaBaHUs
JKIT.

Hauano 1ukia xapakrepusyercsl YBeJIMUEHHEM KOMMYECTBA CENMOK (OOBEMOB OIeparivii
WIH OMKpbIMOo20 uHmepeca - open interest - 0na OUpKeBBIX TOpProB). B 310 Bpewms
OCLIIJI- JIITOPBI, O KOTOPBIX MBI OyZIeM TOBOPUTH MO3KE, HAYMHAIOT Bac OOMaHbIBaTh. B
LIEJIOM, Hayajlo TpeHjaa OyleT 3aHMMaTh OKOJIO OHOM TpeTu oOIuei JAIMHBI LUKIa. 3a
nepsbiid niepuon Havana JKL[T nenst B cpemaem mmensttores ot 1/4 no 1/3 ot obero
KoneOaHuss ¥ OTKarbBarorcss oT 1/5 go 1/4  cootBerctBeHHo. HoBeii  TpeHp

OpMHpYETCsl MEepeNBaMK KallUTaJI0B MEXIy CTpaHaMu. B cepeyHe mepBOro Iukia K
YH/IAMEHTATBHOMY JIBU)KE- HUIO, CBSI3AHHOMY C M3MEHEHHMEM PEXUMa MHBECTUPOBAHUS
B PA3NMYHBIX CTpaHaX MPHUCO- EIUHSIOTCS TIEPBBIC CIIEKYISITHBHBIC KAITNTAIbL.

B cepemqune JKLT HauMHAIOT MOSBISITBCS TNEPBBIE MMPU3HAKH YCTAIOCTH PHIHKA.
Pemok "meperper” u sxenaer "oTmoxHyTh'". IIpOMCXOANT HEKOTOPBIM CHaJl aKTUBHOCTH,
HO 9TO, KaK IPaBWIO, HE COIMPOBOXKIACTCS BO3BPATOM K TPEABIIYIIMM KOTHPOBKAM.
Kak 51 ye oTmerun Bbllle, B CEpeMHE 1MKIIA 3a4acTyr0 ObIBAaET OoJiee pe3koe U3MEHEHUe
uensl, yeM B Hayaie JKL[T. DTo cBsi3aHO ¢ TeM, YTO HMMEHHO B 3TOT MOMEHT K
MEPBONPOXO/IaM HOBOTO TPEHJAa HAUMHAET MPHUCOEIMHATHCS OTPOMHAs IO KOIMYECTBY
M 0 Macce CPEeICTB apMusl CIieKyISIHTOB. M meperpeB phiHKa, B CBS3M C ITHM, OBIBAacT
HAMHOTO 3HAYMTENbHEE, YEM B IIEPBOM INEPUOE T. D10 B KOHIIE BTOPOTrO INepuoja
NPUBOJUT K CHWKEHUIO KOTUPOBOK [0 YPOBHS, OJM3KOIO K TOMY, C KOTOPOIO OH
HaunHasics. Kak mpaBuiio, KOTH- pPOBKH 3a BTOPOM TMEPHOA M3MEHSIOTCS OT 1eson o0 3/4
BCEW CyMMBI KOJIeOaHMiA, a 3aTeM OTKaThIBaroT OT 3/4 10 1/2 COOTBETCTBEHHO.

B nocnequmii nepuon XKUT cymma cBOOOIHBIX CHEKYISITUBHBIX KAallMTAlIOB HAYMHAET
CHIDKAThCA. JTO OTPAXKAETCS HA CHIDKCHWM KOJIMYECTBA 3aKITIOYAEMBIX CIENOK. Pe3kmx
KoneOaHnii 1ieH (M0 CPaBHEHUIO CO BTOPHIM TEPHOJOM) MPAKTHYECKH HE TPOMCXOIMT.
Ilensbl, tocTuras CBOEro AKCTpeMyMa (MakCMMyMa WM MUHUMYMa), HE3HAUUTEIBbHO U Ha
KOPOTKMI TPOMEXYTOK BPEMEHH TaM OCTAlOTCS, U IOCIEAHUE KOIeOaHUsI MPOUCXOIAT
Bo3JIe MakcumyMma. B 3aBepiuenue nocnenHero JKLT Ha pbiHKe Bo3pacTaer HEPBO3HOCTS,
BBIPAKAIOMIASICS B PE3KMX Pa3HOHAIPABICHHBIX KofleOaHMsx 1ieH. HaurHaercs: monrotoBka K
HOBOMY TPEHILY.

3aKIoyarh JIONTOCPOUHbIE CHENKH pexomeHayeTcsi, HaunHasi co Broporo JKILT, 3axsa-
ThIBas NEPBYIO NooBUHY nocneHero KLT.

Pucynok 2.15

3/4
273

13
174

173 23 173 23 1/3 23 #! !

Hauane Cepensina Konreu
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OO0BEMBI CIENOK OYyT BBIBIETH COOTBETCTBEHHO CIICIYIOIIIM
o0pazom.

.

Hanpuwmep. Pucynok 2.16

USDUPY . dmty (#150)
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Boree moapoOHO TeopHo MKIIOB MBI pacCMOTPHM B ITyHKTE 2.15.

PaccmotpeB TpeHmoBble JMHUM, (GUIYpbl U MOJIENMHM, MOXKHO ClIeiaTh BBIBOA O
KaXy- LIEHCs MPOCTOTE JaHHOIO METONIA aHAIM3a, U 3TO JASUCTBUTENBHO Tak. Ho 3a aron
HPOCTOTOM CKPBIBAETCS OYEHb MHOTO MH(OPMALH.
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HenocrarouHoe BHUMaHWE TIpH MPOBEACHWM TPEHIOBOTO aHAM3a CIOCOOHO MPUBECTH K
BECbMa IUTAYEBHBIM MOCENCTBIAM. Eciu Bbl "He 3ameTuTe" mpophbiBa TEHbI Yepe3 KIYeBON
YPOBEHb, TO BECh Balll MOCICAYIONIMIA aHATU3 OYIET CTPOUTHCS HA JIOKHBIX BIICYATICHUSX O
poiake. CuTyanms yxe KOpPEHHBIM 00pa3oM M3MEHWIAch M BAlllM TOTEPH MOTYT OKa3aThCs
Oe3rpaHUYHBIMU. DTH MOMEHTHI XapaKTePHBI IPH Pa3BOPOTaX TPEHAA M €T0 YCKOpPeHUsX. B
3TO BpeMs JIMHUS TOJAEPKKH TIEPEXOIUT B JIMHUIO COTPOTUBIICHHUS, U HA0OOPOT.

TpennoBble TUHMK ¥ MOJENM AT BaM IPEJCTABICHUE O IOpE, Ha KOTOPYHO IMEHBI
noHUMaroTC (ObIuMi TPEH) WM C KOTOPOHM LIEHBI CIyCKaroTcs (MeaBexuidl TpeHnm). OHu
BAM MOTYT I10Ka3aTb TPONMHKH, IO KOTOPHIM 3Ta LI€HAa MOXET MpoiTu. Bama uemb
-IIPUEPXKUBATBCS CIIEN B CJeJl AMHAMUKU LIEHbI, MHAYe Bbl PUCKYETE COPBAaThCS C TOPbl WU
3a0mymuThes. [lomHuMaiiTech OopioM Haa ropoi, ocMaTpuBaiiTe ee, BbIMCKMBAiiTe BCEBO3-
MOKHBIE ITYTH, 10 KOTOPHIM MOXET HPOMTH LIEHA.

2.4.8. YckopeHue u 3aMe/IeHHe TPEH/I0B

VYekopeHre TpeHIa BbIPOKACTCS B YBEIMUEHWM YIVIA HAKIIOHA JMHAMMUKU IIEHBI Ha
ObIMbEM TpEHIEC WIM YMEHBIICHHMM YITIa HAKIOHA HA MENB&KBEM TpPEHIE. YCKOpEHHE
SIBISIETCSL  XAPAKTEPUCTUKOM CWIBHOIO TPEHIA, NpPU TOSBICHUM KOTOPOIO  CIIEIYyET
OKUIATh €70 IPO- JIOJDKEHISL

I'pachrrdecku yckopeHrie TpeHia OyieT TPOSIRISITECS, KaK 3TO MPEICTARICHO Ha PHICYHKE
2.17. Ha ObrMbeM TpeHZE YCKOPEHHE W 3aMeICHUE MPEArOYTHUTENIBHO MPOBEPSTH TI0
JIMHUY, TIOCTPOEHHOM 1O HW3aM IeHbl. Ha MenBexpeM TpeHAe 3Ty JIMHMIO JIydlle
CTPOUTH 10 BEPXHUM ITMKAM LICHBL

Pucynok 2.17
USDXDEM _datly (82003 LSDLCHF  daly (#400)
Yekopesse Ha
| Ycxopeinie Ha GbiubeM tperae. | MEABLKEEM TPEHAL.

3ameyieHNe TPeHa BBIPKACTCS B YMEHBIICHWH YIIa HAKIOHA JMHAMUKH LICHBI
Ha OBMYBEM TPEHIC WM YBEIMYCHUH YITia HAKJIOHA Ha MEIBSKBEM TpEHIE. 3aMeicHue
83{{2%%@ BO3MOXKHOCTb BXOZia TpeHIA BO (WIdT WM JIKE €ro pasBOpOT (CM. PHCYHOK



Pucynok 2.18.

GAPALAD duly [#125) usoy wekly (@100}

3amennense Ha Guiabem Samexnenne Ha lml [
TPCHAE. MEABEKLEM TpEHAE.

Kak BBI MO 3aMeTWTh, TIPH 3aMEVICHUM JMHAMUKA TPEHZIA IIeHA Ha OOparTHOM
JIBU- JKEHWM JIOCTMTAacT HOBOTO HHM3a Ha OBIMBEM TPEHIE WM OoJjiee BBICOKOTO Ha
MeTBeKbeM TpeHsie (Touku "A" Ha 00oux rpadukax pucyHka 2.18.).

YckopeHue 1 3aMeIIeHHe TPSHIIOB SIBIBIETCS. XOPOIIAM TIOATBEPYKICHHACM TIPH aHATIH3E
KU3HCHHOTO IIMKJIA TPeHAA. OJTOT BHJ aHAIM3a PEKOMEHIYETCS TPUMEHATh Ha
JFOOBIX BPEMEHHBIX TPOMEKYTKAX aHATH3A.

2.5. Ilpocteie cpeqnue
IIpaBuia mocTpoeHnst 1 X BHbI

AHammBupys MHAMHKY II6H, Mbl CTIKMBaeMci C TeM (paktom, YTO TO
M300paKEHUE PBIHKA, KOTOPOE MBI BHIMM Ha TEKyIleM TIpajuKe IIeHBI, SBILSICTCS
OITHOMOMEHTHBIM M CJIa00 OTpaKaeT HACTPOCHHE YYAaCTHHKOB PhIHKA 32 aHAIM3UPYEMBbIi
NPOMEXYTOK BpeMeHu. [losiCHIO 3TO0 Ha mpuMepe, OYeHb MOXOXKEM Ha CO3IaHue
MyJIBT(ITBMA.

[pemmonokim, YTO OTHENBHO B3dTas IieHa sBiseTcst  dotorpadueil  OmHOro
nepcoHaka MyiasThmwibMa "Banetsl o mameHust pemHKa'. Cymma (otorpadmit 3a
HEKOTOpBI TIPOMe- JKyTOK BPEMEHH JlaeT HaM BO3MOKHOCTH YBHJIETH JIBIDKYIIICECS
M300p&KEHNE ITOTO TIEPCOHAKA U TTOTBITATHCS IPEAYTaiaTh, YTO OH OYJIET JIeNIaTh Jabllie.
Ecim mbl Ha (pororpggml BumM, yro niec IDryro crour c 63/110111(0171 B PyKaX, TO MBbI
MOXEM TOHSTh, 4TO dTa (Qotorpadus CBsi3aHa C PBHIOATKOH, HO ~ aOCOMIOTHO
HETIOHATHO - WIET OH Ha pHIOATKY M YK€ BO3BpaIACTCA C Hee (Jake HAIM4He Y
[T1yT0 ngroro BEZpa He BCEI/Ia TIOMOTAeT, Belb B 3TOT JAECHb IPOCTO MOTLJIO HE OBITh
KJeBa). Ho ecau Mbl pacCMOTPUM HECKOJIBKO IOCIIEI0Ba- TEbHBIX (pomgpa(bmﬁ,
TO CMOJKEM OLICHHTB, Kyra uieT mec IDryTo - Ha phIOaAIKy WK ¢ phIOaIKu. 371ech s
IPUBEI NIPUMEP JVWHAMMKU IIEHBI OIHOIO Tpeuzepa. PBIHOK ke - 3TO COBOKYITHOCTBH
JCHCTBUN MHOIMX TpeknepoB. OH OOBEIMHSET BCE JEHCTBHS B, TPYIIIOBOI  TIOPTPET,
COCTAB/BIIOLMNA CIOKET JUISI TOJHOMETPOKHOTO MyisThwibma "Binersl u  majieHust
pbHKa". CpenHsiss B JTAHHOM TOHMMAHMM U OyleT OTOOpaKeHHEM OCHOBHOW JIMHHN
CIOKETa MYIBTQIITEMA - BOT MIEPCOHKH CHIIST 32 MPa3AHUYHBIM CTOJIOM U TIOCIAt0T
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pO)K)leCTBeHCKI/Iﬁ UpOr, a 31€Cb OHMU YK€ BCE BMCCTC HA Oropoic MPOIAIbIBAIOT IPAAKH.
Hama rmaBHas 1enp B aHamm3e CpEAHUX - ONPCACIUTDL CIOKCT PA3bIrPLIBAIOIICTOCA z[eﬁ-
CTBUA U TIOIIBITAThCA NMPEAYTraaaTh JIAIbHEHIIeE ero pa3BUTHC.

Texuuuecknii aHamM3 ¢ MOMOLIBIO TPEHIOBBIX JIMHUA M MOJENEH NPAKTHYECKH HE
TO/IAETCS KOMIBIOTEPHU3AMH M TPU 3TOM CTPaJaeT MPUCYIIUM €My CYOBEKTHBH3MOM.
[IpocTsle cpenHne B 3TOM CMbICE Topa3ao yAoOHee U HalekHee B MCHOMb30BaHUH. OHAKO
BO3HHKAET Of[HA BaykKHas mpoOnema - mpobieMa BbiOopa TMopsaka Jis MOCTPOSHUS CPeTHEH
(CKOMBKO TMOCNEN0BATENbHBIX 3HAYCHHH 1IeH He0OXOMMMO B3ATh IS TOCTPOCHUS CPEIHEN).
HenpasunbHblii BHIOOp MOps/AKa CpeiHEH He TONBKO HE JAcT BaM HYXHBIA CUTHAN, HO
MOET TIPUBECTU K PA3OPEHHUIO.

IIpu nocTpoeHuy cpeaHel BaxkHO IOMHUTb HECKONBKO CYLIECTBEHHBIX TIPABHIL:

- 4eM JJIMHHEE MEPHUOJ BPEMEHH, H3 KOTOPOM Bbl CTPOHMTE CPEIHIOK), T€M MEHBIIMi
TIOPSZIOK CaMOM CPEIHEH BaM CIefyeT BHIOUpaTh (HampumMep 9[UI$I TepUOia BPEMEHH B JIEHD HE
geKOMeH eTcsl TIPUMEHATE cpefHue C MOPAIKOM oomee 89, JUTA HEJeTbHOTO Tpaduka -He

onee 21}. To ects, uem Oonblie ne%non BPEMEHH, TeM MEHBLIE MOPALOK CPENHEH. XOTs

KOPOTKHE CPEIHNE MOKHO TIPUMEHSTh 0€3 OrpaHuyeHHL;
- 4eM JIJTMHHEE CPEIHSAsA, TEM MEHbIIE OY/IeT €€ YyBCTBUTENBHOCTD Ha N3MEHEHHUS 1IEH;

- CpeIHSsl 0YEHb MATICHBKOTO TIOPSIKA OY/IET IaBaTh MHOTO JIOKHBIX CHTHAJIOB;
- Cpe/Hss OYeHb OOMBIIOTO MOpsIKA OyIET MOCTOSHHO OMA3/IbIBATD;
- ipx OOKOBOM TPEH/IE MPUMEHSIIATE CPeHIE ¢ OOMBIINM, YeM 0OBIYHO, OPSIKOM.

Cpemu npoCTbIX CPEHUX BBIAEIAIOT TPH OCHOBHBIX TUIIA:

- IPOCTBIE CKOMB3SIIIHE CPETHUE;

- B3BELICHHBIE CKOMB3ALINE CPEIHHE;

- DKCTIOHEHLIMAIbHBIE CKOMB3AIINE CPETHHE.

OCHOBHO# /17151 TIPUMEHEHHST PEKOMEH/TYeTCsl SKCIIOHEHIMANbHAS CKOMB3AIIAsS CPEIHSSL.

Crioco0 mocTpoeHust npocmulx ckomb3suux cpeonux ("Moving Average - MA)
CBOIMTCS K popMysie TIPOCTOi aprhMETIIECKON CPeITHEN:

MA = (CymmMa 11eH 3a 1epro]] BpeMEHH) / TIOPSIOK CPEITHEN.

Taxkum 00pa3oM, MBI BHIWM, YTO 3TO camas TpocTas (hopMyna CpemHed, ¢ KOTOpoi
3HaKoM 4esToBeK. COOTBETCTBEHHO OHA JIAET Camble TPHOMKCHHBIE CHTHATBI, KaK MPaBHIO
HE3HAYUTENBHO 3aMa3/IbIBALOLIHE.

Ilpu pacuere e3sewenbix _cromssuux cpednux (Weighted Moving Average - WMA)
KOKIOM M3 _IeH aHAIM3MPYeMOr0o TMpPOMEXKYTKA  BPEMEHHM mpuuaeTcs  'Bec',
YBCIMYMBAIONIMIACS B HAmpaBicHUM K Tekymemy aHro. Qopmyna s pacdyera OyieT
BBITTIIETD Tak:

WMA = (Cymma nipou3BesieHus 1eH 1 Becos) / (CymMmma BecoB).

Cunraercs, 4T0 TIpyIaHKe OOJee MO3THUM 3HAYCHUSM ﬁeH OombIIIero Beca JaeT JYHIIYIo,
YeM y IPOCTOH cpeHel, MHPOPMATUBHOCTH IS BHIBOZOB. MOKHO O 3TOMY MOBOJTY 3aMETHTD,
YTO TS JUTMTENbHBIX MPOMEKYTKOB BPEMEHH (JIEHb M HEMeNs) Ui aHami3a peKOMEHIyeTcs
TIIPUMEHATH TIPOCTYrO cpenHior) MA. Tlpu aHami3e KOpOTKHX MPOMEXYTKOB BPEMEHH (MeHee
vaca) Bo3MoxHO Tipumenenne EMA wm WMA. Ha C}%%HHX IIPOMEKYTKAaX BpPEMEHHU (4ac U
TpH 4aca) pekoMeHayercs npuMeHenne kak MA, tak 1 EMA u V\g MA.

ITpu pacuere axcnonenyuanvrou cpeduei (Exponentia lv Moving Average -
EMA) Taxxe pou3BOIMTCS TIPUCBOCHHE BECOB PA3TMYHBIM TIEHAM, HAMOOJBIINNA BEC
TIPHACBAUBACTCS
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OpH 3TOM TOCJIEIHUM 3HAYeHWsSM LeHbl. Ee OmmMuYMTensHOM OCOOEHHOCTBIO OT
B3BEILEHHON CpelHel SBIETCs TO, YTO OHA BKJIIOYAET B ceOsl BCE LIEHBI MPEIbLIYIIETO
IepHOsia, a HE TOJIBKO OTPE3O0K, 3a[JaHHBIM IpU ycTaHOBKe mnepuorna. Popmyna Oyner
BBIIVBIACTh TaK:

EMA(1) = EMA(T-1) + ( K * [ Llena(t) - EMA (1-1) ] ), T1e
- MHJIEKC (T) O3HAYaeT CEroHAIIHMM, a (T-1) - BUepaIHuil 1eHb;
-K=2/(n+l), rae n - neproa cpeane.

Taxkum 00pa3oM, TIPOUCXOIUAT CIVIAKUBAHKE KPUBOM CKONB3AIICH CPETHEH OTHOCHUTEIIHHO
rpaduka I1eH.

MA pearupyer Ha OJHO U3MEHEHHE Kypca ABa pasza. [ 0BOpST, UTO MPOCTast CpeaHsis
"nmaet" Kak co&ma - TIEpBBIN pa3 MpH MOJYYEHUH HOBOTO 3HAYEHUS M BTOPOW pa3 mpu
BBIOBITHHM ATOTO 3HAYCHHUS W3 pacyera cpemneid. [1o cpaBHeHHIo ¢ mpocToid cpemreir EMA
pearupyeT Ha M3MEHEHHE OJHOIO 3HAYeHWsl Kypca OIMH pa3 - IPH €ro IOIy4YeHUH.
[Tosromy EMA siBnsietcst 6os1ee mpeanouTUTeNIbHOM TSl IPUMEHEHUSL.

Bp100p KOHKpETHOM cpenHel MPOU3BOAUTCS B 3aBUCUMOCTH OT BalllMX BO3MOXKHOCTEH
JUISL TIOCTpoeHUs pa3muHbiX cpemanx. Ho EMA  maer Oombiiie BO3MOXKHOCTEH ist
OTKPBITUST TO3WIIMH BOBpEMsl, O€3 OMO3AaHUsL

Yto KacaeTcsi KOHKPETHBIX MPEVIOKEHUH TI0 TIOCTPOSHUIO CPETHUX, TO MOTY ITOPEeKo-
MEHJIOBATh BaM JIJIs Hayasla UCIONIb30BaTh CIeIyoIpe nopsiaxu cpeauux. [Ipu anamise 6-
JHEBHOTO Tpadmka 1eH - 8, 13, 21 nopsimxu cpemamx. [Ipu anammse 1-aHeBHOTO rpaduka
neH - 8, 13, 21, 55 u 89 nopsinku cpennux. [Ipu anamase 3-gacoBoro rpaduka 1eH - 8,
34,

55, 89,144 nmopsinku cpequux. [Ipu anamise 1-gacoBoro rpaduka nien - 8, 34, 55, 89, 144
nopsiky cpernux. [Ipu anamize MeHee yeM 15-MuHYTHBIX rpadukoB LeH - 34, 55, 144
TIOPSIKH CPETHHX.

[IpaBuia anammsa:

K o0mmm npaBriiaM aHaim3a MpOCTBIX CPEIHUX MOKHO OTHECTH CIICIYFOLIUE:
- HaXOIUTE TOYKHU TIepeceueHrs CpeaHel 1 rpaduka IeHbI,
- HAXOIUTE TOYKW, CJEyIOIFe 33 MaKCUMYyMOM WM MWHHUMYMOM CpeIHen
(TTIOBOPOTHBIE MOMEHTHI);
- HAXO/ITE TOYKW HAUOOJIBIIIETO PACXOKICHHS CpeaHel 1 rpadika IIeHBI;
- cemMTe 3a OOIIMM HarpaBlIeHUEM JIBIDKCHUSI CpeHEH. JTO caMblii BaKHBIA CHUTHAI,
TOKA3bIBAIOIINI HANpaBIIEHUE TPEeH/Ia.

Hwxe ™Mbl paccMoTpuM Ha [OpUMEpax BCE BO3MOXKHOCTH, IPENOCTABILSIEMbIE
aHAM30M cpeiHe. BakHO mpH 3TOM MOMHHTH, YTO JIaHHBIE MpaBHia OyayT XOpOILIO
paloTarh TONBKO Ha TPAaBIJIBHO TMONOOpAHHBIX MOpsyIKaxX cpeaHuX. [IpaBIIbHOCTH BhIOOpA
nopsiika CpeAHel MpoBepsieTCs Ha MPOCMOTPE MCTOPUYECKUX JIAHHBIX - HACKOJBKO
uHpopMaTUBHOW ObLNa JaHHAs CpeIHSs Ha TNPEAbUIyIIeM [EpUoie BpPEMEHH, WU
o0s3aTenbHO MpakThkod. Ho ecmu BbI Bce caenany MpaBWIIBHO, TO pe3yJbIaTbl HE
3amMemIAT cebsl Mokasarb. MeToj aHaiuM3a CPeIHHX MOXKHO COOTHECTH MO 3HAYMMOCTH
C aHAIM30M TPEHAOBBIX JIMHUKA M MoOJENeH, eciu He Oosnblue. Bel Oynere momyuarb
BBIBO/IbI 110 HAIPaBJIEHHUIO TPEHJA, €ro cuie U aMmiumutyne, a takke o JXKUT Ttpenna.
IIpu sTOM MeETOA aHaM3a CpPEIHUX HMEET OYEHb BAKHOE NPEUMYIIECTBO IEPEN
AHAIM30M TPEHAOBBIX MOJEJEH, 3aKIIOYAIOIIEECS B TOM, YTO CPEAHSA IOKLKET BaM
paHbllie 00 M3MEHEHMSIX, MPOUCXOIIIMX C TpeHaoM. Ho crapaiitech HE CTpPOMTH CBOU
pelIeHnss Ha OCHOBE OOBIMHOTO aHAIM3a CPEIHUX, KOrJa TPEH BSUIbIA MM OOKOBOM.
3ana3apIBaHUE CPEJHUX CBENIET HA HET BCE BAILM YCHJIMS 110 U3BJICUEHUIO
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NpUOBLIH, B TAHHOM CITy4ae BOCTIONB3YHTECh BO3MOKHOCTBIO YBEIMUHUTh HOPSIOK CPEIHEN.

Jlnst anamiza pasmmaHbix BUI0B cpenaux (EMA, MA, WMA) npuMeHSroTCs OfTHU | T€ ke
METO/Ibl, KOTOpbIE JAIOT OJIMHAKOBbIE CHTHATBL [loaTomMy OymeM paccMmaTpuBath CpeiHHe
0€30THOCUTENBHO, KaKOi BHJ KOHKPETHO! CpeHEH Mbl IIPUMEHSIEM.

a) Touku nmepeceyenusi ¢ rpauKoM HeHbI (1eHA 0003HAYEHA CIVIONIHOI JHHHUEi,
CpenHsisi — MYHKTHPHOIA):

- [ICHA MICPCCCKACT CPEAHIOKO CHU3Y BBCPX:

. \4«*‘

CHTHAT CHIBHBIN CHTHAJI CpeTHEH CUIIBI CHTHaJI ClIabIii
++ H N

TIOTTBEpSKIEHUE OT TIOJITBEIK/IGHNE OT JIBYX
JIOTIONHUTENBHOTO JIOMONHATETBHBIX CHTHATIOB
CHTHATA

XOpOILast O3NS cnabast mO3UIKs st

JUTSL OTKPBITHSL CpEIHSIst TIO3ULS JUTSt OTKpBITHSI BBEPX

BBEPX OTKPHITHSI BBEPX

JlaHHasT KOHCTPYKIS XapaKTepHa ISl yCWIeHHs ObIUBEro TPEeH/Ia JIMOO pa3BopoTa
MeZI- BEKBETO.

-_HMEHA TIEPECEKACT CPE 10 _CBEPXY BHI3:

CHrHAI CaGbIi CHTHAJI CpEJIHEl CHITBI CHTHAJI CHITBHBII
+ ++ +++
TIOATBEPKAEHHE OT JIBYX TIONTBEPXKIICHNUE OT
JIOTIOJIHUTE/IBHBIX  CUTHAJIOB JIOTNOJHUTEIBHOIO
curHana
ci1a0ast o3HIHs CWIbHAS TTO3UIMS
JUIS OTKPBITHUS BHU3 CpCAHAS NIO3UIKSA IS JUISL OTKPBITHS BHU3

OTKPBITHA BHU3
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JlaHHAs KOHCTPYKIMS XapaKTepHa [is YCHICHHS MEIBEXbEro TpeH/a 1o pazBopora
Obrubero. [l mpuMepa MpHBELy HECKONBKO IPaduKoB.

Pucynok 2.19

LSIYDEM  weekly (#100)

[ Cpemnan ¢ mopaakoM 2 l_I

GCems ¢ nopsakom 13

Ha mucxoatues: Tperae
Sonee cHmERE CHIHAAM
UOCTYTEAOT OT
HEPECEMENHA CREPXY-BHIS

nazawuIcH ueas 1 !
pacTyweR cpeanedi. Bee

HPO-HE CHTHARA
KRATROCPOYAR 1 cnabn.

0) [loBopoTHBIE MOMEHTBI (LIeHA 0003HAYEHA CIVIOLIHON JHHHEH, CpeTHsis —
IMYHKTHPHOIA):

- Pa3BOPOT cpedHel Ha MUHUMAIBHOM 3HAYCHUH:

CUTHAJT CPEJTHEN CHIIBI
++

CUTHAJ CIa0bI CUTHAJ 0YEHb CIIa0bIiA

J’_

TIOATBEPAKAEHUE OT TpeX

TIOATBEPYKIICHHE OT
JIOTIOIHHTEITLHOTO
CHTHAJIA CPEIHSS
TIO3UIUSL JUTSI OTKPBITUS
BHU3

TIOTBEPIKICHUE OT JIBYX
JOTIOMHUTENBHBIX CHTHATIOB
crnabast O3UIKs IS
OTKPBITHSA BHU3
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Takoit pa3BopoT XapakTepeH Ui YCUIeHUs ObIYbero TpeHsa.

a3BOPOT CpeJHEed HAa MAKCUMANLHOM 3HAYCHUN:

'
R | ~t

CHUTHAJI CpCZ[HCI\/'I CHJIbI

CHTHAJ CIa0bIiA CHTHAIl 0YeHb CIa0blit
++
_|_

TIOATBEPKIICHHE OT TOATBEPAIEHHE OT JBYX TIOATBEPK/ICHUE OT TPEX
JOTOTHUTEIIBHOTO JOMONHHUTENBHBIX CHTHATIOB JIOTIOJIHUTENBHBIX CUTHAJIOB
CHTHAJIA

cnabas mo3UIHs 1S OYeHb c1abas MO3UIMA I
CPCWULL TIOSUITHS JTs OTKPEITHS BBEPX OTKPBITHA BBEPX
OTKPBITUSI BBEPX

CurHarnb! OT MOJOOHOTO Pa3BOPOTA XaAPAKTEPHBI IS YCHIICHHST MEIIBEXKBETO TPEHIA.

Pucynok 2.20

DEMIPY . duty {#¥100) USD/DEM - weekly (#103)

TTyRKTHPHBIM AHHHAMH
OTMEMCHEL BOAMOKHDIE
TOYKH 3AKAIOYCHHA CIEA0K
I0CE NOTYICHHUA CHIHANS

OT pasBopoTa cpeatedt.

Ha rpaduxe BUIHO, UTO MPAKTUYECKU BCE CUTHAJIBI ONA3/IbIBAIOT, a HEKOTOPBIE M10/1a-
I0TC KaK pa3 TOIZa, KOra Iopa yXKe 3aKIouYaTb NPSMO IMPOTUBONOJICKHBIC CEIKH.
YMEHb- IIMTh TaKOE 3ala3IbIBAHAEC MOKHO, YMEHBIIMB IOPANOK cpemHeil. Taroke
HEOOXOMMMO TIpU  paboTe CO CPEAHMMH CIIEUTh 3a OOIIMM HANpaBlICHHEM TpPEHIA.
CurHanel, nojaBaeMble CpeJHUMH B paMKax JEHCTBYIOLIETO TPEHNA, IOpasio CUJIBHEE,
HEXEU MPOTUBOPEYALLE  TPEHTY.
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B) MakcuMaiibHOe pacxoxkaeHne ¢ rpaguKoM HeHbl (HeHa 0003Ha4eHa CIIOMHON

JIMHHEH, CPeHsIs MyHKTUPHOM):

-HMCHA CHBY, CPCAHAA CBCPXY.

CHUTHAJ OYEHb CIa0bIit

MOATBEPIKACHUC OT TPEX
JOIOIHUTEIIbHBIX  CMTHAJIOB

o4eHb ciaabast
TO3UIUS JIJIS
OTKPBITHS BBEPX

~

CUTHAJI CI1a0bIiA
+

TIOATBEPKICHUE OT JIBYX
JTOMOJIHUTENBHBIX CUTHAJIOB

crabast Io3ULKs VIS
OTKpHITHS BBEPX

- Cp€ CHU3Y, UCHA CBCPXY.

|

CHTHAJI OYEHb CIa0bIi

TIOATBCPXKICHNE OT TPEX
JOIOJTHUTECIIbHBIX
CHUTHAJIOB

OueHb ca0ast TO3ULIUS
JUIA OTKpI)ITI/I}I BHH3

CUrHaJI cJ1a0bIid
J’_

TOATBEPKICHUC OT JIBYX
JOIOJIHUTCIIbHBIX CUTHAJIOB

ciabas mo3uLus I
OTKPBITHS BHH3
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CHTHAJT CPEIHHI
+

TIOITBEPIKICHAE OT
JIOTIOJIHUTEIIBHOIO CATHAJIA

CpeIHsisl MO3ULMS JUIsL
OTKpBITHUSL BBEPX

CUTHAJI CPEeITHUIA
++

TMOATBCPKACHUC OT
JOINIOJIHUTEIIbHOIO CUTHAJIa

CPEIHSS TTO3UINS TS
OTKPBITHS BHI3
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Pucynok 2.21

DEMICHF dmly (450} DEM/APY daily (#50)
i Cpesusa ¢ mopagxom § ' Cpeanas ¢ nopaakon 8 !

Ha B3Hu FPadMikax OTMETCHM REKOTOPbIE
w3

X W MLHMX

pacromaennli BRanko, 4o peiyLTETR
ARMESHHA KYPCE HOSTE NOAYVHEHHOMD
CHrHANA, KK OPSBHID, KOPOTEHE B TOXOKH
CKPpee b OTEAT. A U3 CHALHOM TPEHAS TREME
CHCHALM APOCTO NOAHiE

\
N

r) O0ee HanpaBJieHne cpeHeil.

OCTOpOKHO M KOPOTKO paboTaiiTe MPOTHB HATPABIEHUS IBIDKEHUs cpemHeidl. Cpemsss B
JAHHOM CITy4ae - aHaJIOT TPEHIOBOW JIMHUU CO BCEMH BBITEKAOIIMMHU OTCIO/IA TIOCIE/ICTBUSMA.

CrapaiiTech cOBepIIaTh CHENKA B HAPAaBICHUM JEHCTBYIOLIETO TPEHJIa MO LIEHE, MakK-
CHUMAJILHO HpI/I6JII/I)K€HHOI/I B HACTOAIIMM MOMCHT K CPCOHCH WJIM JaXXC BBII'OAHCC 3TOU
IIeHbI. Eciu BbI COBEPIIMIIN TaKyIO CENKY JANEKOW OT CPENHEH L[EHBI, TO 3TO 03HAYAET, YTO

BBI COBEPIIIIIH CIEJIKY TOJIBKO JIJIS TOTO, YTOOBI YTO-TO CIICATh.
Pucynok 2.22

USDAPY . duly {#524)

Ha rpencTanneHHOM PHCYHKE AHAHO, YTO KyPC HAST, KAK NPABWIO, * Cpesusacnopaagom 21
05 cpemieh. v, o WevewmeT eny | T e :
COBSPIRATL OTACARHLIE “BRICTPEN ", ExuucTacuay npoGnema
HonoBEUrC AHATICH MEICUACTLR B ONPERCTCHHN TOMD MOMSHTA,
ROrRS Kype maftaeT w3 dayra u xak noaTo SyneT npoanTKaTECH Y10
BAIpANSese ABUKEHUN CpeRuc. LT TOr0 HeOBXONHMO -
POCCMITRHRATE EAK MOAHO Gonce SAHHHLC NEPHONH AHANYIA H W
MTARWSHPOBITE TPEANOBME THHHN B MOZEIH.
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2.6. CiioxHBIC CpelHue

TlocTpoenne 1 anaau3 ABYX CPeTHHX HA OJHOM rpaduKe U KOMOMHAIUH
nap CpeaHux.

Jlor4HO TMPENTONOKUTh, YTO TOCTPOSHUE JIBYX CPEIHMX C Pa3IMYHBIMU MEpHOJaMU Ha
ofHOM rpaduke 1ieHbl Oy/ieT JaBaTh HaM Ty e MH(GOPMALUIO, YTO U aHAJIU3 OJHOU
CpenHell OTHOCHTENBHO Tpaduka 1eHbl. ETUHCTBEHHOE M JI0BOJIBHO 3HAYMMOE OTIIMYUE
TIPU STOM COCTOHT B TOM, YTO PE3YJIbTaThl aHAM3a Tap CPEeIHUX OyayT MO0 3ara3/ibiBaTh
OTHOCHUTEJIFHO aHaIM3a OJIHOM CpeiHeH, 0o onepexars COOBITHS. DTO 3aBUCHUT OT TOTO,
HACKOJIBKO TOYHO BbI MPHOJM3WINCH B MOCTPOSHUH CPEIHMX K IMKITy KojeOaHWi Kypca.
YeM ToUHEE BBI yrajaeTe IMKII, TEM paHbIe U TOYHee OyIyT BamM BeBOABL. Ho ecim BB
TIOCTPOUTE CPETHIOKD CO 3HAYMTENHHBIM CABHIOM OT IMKJIA Kypca, Bbl MOKETE CTOJIKHYTBCS
C sIBIICHHEM, KOI7la MpaBHja aHajM3a CPEIHWX HE TOJIbKO BaM HE IOMOTAOT, HO U
JIAI0T TPSIMO TPOTHBOIOJIOKHBIE PE3YIBTATHL

KOHKpeTHO MOXKHO TOPEKOMEH/IOBaTh BaM JUIsl Hadajla MCIIONB30BATh CICAYIONIIE KOM-
OuHaMM cpeaHux (P ATOM IOJ CPeAHel ¢ MopsiIkoM | mMmeeTcst B BUILy COOCTBEHHO
rpaduK IICHBI).

KomOmHarmy maHel B TIOpSZKE OYEpPENHOCTH TONMYYEHHS CHTHAIOB. Ecim  BBI
HaOmonaeTe MpsMOe MPOTHBOPEUHE B TMOMY4YEHHBIX CHUTHATIAX, TO JIydIlle IOIOKIUTE
JI0 TIOYYeHHs! YKCTOrO, HEMPOTUBOPEUMBOTO CHTHAJIA.

[Tpu anamize 6-mHEBHOTO TpadmKka 1eH - 1-8; 8-13; 8-21; 1-21;
MPOTHBOPEUHS B CHUTHAJIE MOTYT ObITh IpH TiepecedeHud - 55-144 u 89-
144. Tlpu anamize 1-mHEBHOTO TpadmKka 1eH - 8-13; 8-21; 1-55; 1-89;
MIPOTUBOPEYHIT HE HAONFOIACTCSL.

[Tpu anammze 3-gacoBoro rpaduka meH - 34-55; 1-89; 1-144; 8-89;
MPOTHUBOPEYHNS B CUTHAJIE MOT'YT OBITh MpH nepecedyeHud - 13-144 u 21-

144. Tlpu anamize 1-gacoBoro rpaduka meH - 1-34; 34-55; 1-144; 8-89;
MPOTHUBOPEYHS B CUTHAJIE MOT'YT OBITh MpH TiepecedeHnt - 55-89.

Ipu ananmze MeHee YeM 15-muHyTHOTO rpadmKa 1eH - 34-144; 1-144; 1-55.

Anamm3 Jpyrux KOMOMHALMM CPEHMX MOXET JaBarb BaM OOJIBIIOE KOJIMYECTBO
JIOKHBIX CUTHAOB. OJHAKO BBl JODKHBI IIOMHMTb, YTO (DHMHAHCOBBIE DBIHKM HE
3aKOCTEHEBIlas CHCTeMa, TpaBHiIa 3[€Ch MEHSIOTCS JOCTAaTO4HO yacTo. IlostoMy BakHO
3HaTh OOIIME IPUHLMUIBI ITOCTPOSHUSI M PACYeTOB, YTOOBI OBITH T'OTOBBIM BOBpEMS
cpearrpoBaTh Ha TaKHe M3MEHEHML.

K ofumm npaBiwiam aHami3a KOMOMHAIK CPEIHIX MOXKHO OTHECTH CIICYIOLIIC:

- HAXOJIUTE TOUKH TEPECEUCHUS CPETHHUX;

- HAXOUTE TOUKH HAuOOJIBIIETO PACXOXKICHIS CPEIHIX;

- cleauTe 3a OOIIMM HAmMpaBieHHEM JBIDKEHHS CPEIHMX M CcTapaiitech He paboTath
npotuB HuX. [Ipu 3TOM MemieHHas cpemHss OyleT MOKa3bIBaTh BAM JKENATEIbHOE HaIpas-
neHne pabotel, a Oonee ObICTpas - JaBaTh CUTHAIBI MOKYIKH/MPOAAXKH B 33JaHHOM Ha-
TIPaBJICHHIL.

I'padwuecku 5Tu mpaBuna OYAyT BHITIAACTh AHATIOTUYHO TPEACTABICHHBIM B II.a) U B)
m.2.5.2." rpadukam, rae rpaduky 1eHsl OyIeT COOTBETCTBOBATH OHA M3 Oonee OBICTPBIX
CPEIHMX (C MEHBLIMM HOPAIKOM).

Jl1s npumMepa NpUBEY HECKOIBKO PUCYHKOB.
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Pucynoxk 2.23

j' Cpenaue ¢ nepuoasms B R 21 coorsercreenns .

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

Pucynok 2.24

USD/DEM _dsily_(#150)

¢ Cpemme o topamcame 8 u 21 cooreercroeano |

153

Ha parmom rpadiixe NpeacCTaRICHE TOTKH
HauGONBIICro PaCXOXACHAN CpeauHX. Buano, uto 152
151

GONBOIMACTBO CHIHANROD CNPABANBAKITCA, HO
neficTRHC MX ABNACTCS HENPOAOMAHTENRHEM. Ecn \ \ ts0
CHIHAI HE ONPABIAJICA, TO 3T0 MOXET MNOBOPHTD O ;
CHITESHOH NPOTHBONOIOKHON TEHICHIINA.
Kpymxanu orMedenu Mecta whipsaw,

140

139
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Pucynox

OBPDEM - weekly (#2481

Iy - Cpeanme ¢ nophmcams 8 # 21 cooTBCrCTRENRG |

Ha zazrom rpadmke npencrasicra
¥OMOAHAUNA IBYX CPeOAAX, 0DbeanHeAne
KOTOPHEIX 710 MPH3HAKY obmero HanpaBneAna
IaéT BTOroBoe RRIIPABICHAE CPCAHRX, 270
o6o3HagcHACE CTPEAKOH,

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

Kanaisl usMenenus ueH

Kanane! n3meHeHus I[ICH OCHOBBIBAIOTCA HaA IMPUHIUIIC U3MCHYMBOCTHU LICHEI.

BaxxHbIM 31€eMEHTOM M3y4eHHsI IOBEICHUS LIEH SBJIAETCS aHAIM3 OTKJIOHEHHH LIEHBI OT ee
CKONB3AIICH CpelHeH, T.. WCCICNOBaHWE CIYYalHOM KOMIIOHEHThI HM3MEHEHHsS Kypca.
BennuuHa, XxapakTepusyromas OTKIOHEHMS, HA3bIBaeTCs "M3MEHYMBOCTBHIO" (volatgz?ty)
M3MeHurBOCTD pasHble aBTOPBI OMPENENSIOT MO-Pa3HOMY: KaKk HAauOONBIIMK pa3Max Kole-
OaHWH, KaK CpeIHUE OTKIOHCHMS WM KaK CPEIHEKBAPATUYHBIC OTKIOHCHHMS. 371€Ch MBI
PaccMOTpUM  OTIpelIeNiCHHe M3MEHYMBOCTH KaK CpPEITHEKBAIPATUYHOE OTKIOHCHWE IIEHBI OT
ckonb3siniet cpemHet SMA.

B xauectBe SMA MoxeT ObITh BRIOpaHO JH000€ M3 CKOMB3SIMX cpenHux (SMA, WMA,
EMA, MEMA).

LleHbl, UCTIBITHIBAS KoleOaHMsi BOKPYT CBOETO 3aKOHOMEPHOTO JIBUKECHHUS, 00pa3yloT Tak
Ha3bIBACMbII KaHaT M3MeHeHns 1ieH. [[InprHa kaHama 1eH onpeeNseTcss UX H3MEHUUBOCTHIO.

IMpocreiimmii (M cTapedInmid) W3 TaKUX HWHIUKATOPOB, OMPEACISIONINX W3MEHYHMBOCTD
neH - Kanan yen (Price Channel Upper - PCU). ]Iy mocTpoeHUs KaHala IIeH B JaHHOM
MH]IMKATOpE PAaCCUMTBIBACTCS MPOCTOE CKOMb3dIee cpeaHee SMA 1 cTpoutcs ojoca BOKPYT
Hero. BepxHIo TIpaHully MOJNOCH MOJMY4YaroT, orcTynas oT SMA BBepX Ha BEIUYKHY,
PacCUMTHIBAEMYIO KaK ONpEAeTIeHHbIH NPoUeHT # 0T SMA, U HIDKHIOIO - OTCTyMasi BHU3 HA
npoueHT d or SMA.

U={1+wu/100} * SMA (Pn) wu L={1-d/100} * SMA (P,n), rne

- U - BepxHss M0JI0CA KaHaNA LICH;
- L - HIKHSSA 1T010ca KaHajla IIeH;
- ¥ - YCTAQHOBIICHHBII TPEeH/IepOM TPOLIEHT OTKJIOHEHHS BEPXHEH MOIOCHI OT CKONB3SIICH
CperHei;
- d - Toxe camoe /I HUKHEH MOJI0CHL;
- SMA(P,n) - cxkonb3sias cpemHssi.
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IIpeamonaraercs, YTo MpU YJA4HOM BBIOOpE MapaMeTpoB MHIMKATOPA, OCTPOSHHBIA
KaHa1 OyJIeT COOTBETCTBOBATH PABHOBECHOMY COCTOSIHHIO PbIHKA, W, CJIEJIOBATEIBHO, BCE
BBIXOZIbI LIEHBI 3a €r0 Mpelesbl, JODKHBI CONPOBOXAATHCS €€ BO3BpALICHHEM Hazajl.
Ilo- 3TOMy CUrHaJOM K IOKYIKE WM TPOJAKE SBIAETCS IOIbEM MM CHIDKCHHE
TEeKyllel IieHbl 3a nonocy. [lapamerpamu, mHonOMpaeMbIMU TOJB30BATENEM, SIBIBIETCS
TIEpUOJ] yCpeJl- HEHMS s U IIMPUHA TOJIOCHI CBEPXY U U CHHY V.

Pucynok 2.26

GRETSD. duly (150
PCU, mocTpocHHE 110 ' Iacmcmﬂxougl

cpemmeti (8) ¢
mapamerpavi L U - 2. t

i PCU, nocTpoesHRIA 00
; cpemeit (8) ¢
mapavetpama L uU- 1.

Ha pucynke 2.26 Mbl BUMM J1Ba KaHaJla 1IEH - OAMH y3KuH, co 3HadeHusiMd U u L -
1, a nmpyroii mmpokuii, co 3HaueHuwsmMu U u L - 2. 'Ha menmBexeeM TpeHzAe LieHa
npkercs: Mexny HwkHed muHuert PCU wu cpemmeit. Ilpu cinaboM moHKaromeM
JBIDKEHUH LIEHBl YPOBHEM TOIUIEPKKH TSl Hee sBISIETCs y3Kkuil KaHat [Ipu yckopeHnu
MEIIB&KBETO TPEHZAA IIeHa BBIXOIUT 32 Y3KMM KaHal M HAXOMUT TOIZIEPKKY B Ooliee
IIMPOKOM KaHale. AHAJIO- TWYHO IPOUCXOIMT B3amMozeiictue uxaukaropa PCU ¢
IICHOM Ha OblMbEM TpeHze. 3/eCh BEPXHUE JIMHHM Y3KOTO M IIMPOKOTO KaHAJIOB
SIBIISIFOTCST YPOBHSIMU COTIPOTUBJICHHS JUISL LIEHBL.

OCHOBHBIM ~ MHJMKATOPOM ~ W3MEHUMBOCTU  siBisieTcsi  [lonoca  Bowwmnodorcepa
(Bollinger Band - BB). Tlepen paccmorpenuem BB HeoOxomiMo OTMETHTH, UTO OH HE
OTHOCUTCSI K COOCTBEHHO TPEHJIOBHIM HMHIMKATOpAaM M TPEZCTARIBIET COOOM COBEPILIEHHO
CaMOCTOSITENBHBIA  BUJT aHAIM3a. JTOT MHAMKATOP XapaKTepU3yeT HEHOPMATIbHO PE3KOe
OTKJIOHEHHE IIEHbl OT JEHCTBYIOLIETO TpeHnaa. llof TpeHIoM 37ech MMEETCs BBULY
ckonb3sas cpennsisl. Jlunmm BB crposdres kak momoca Bokpyr cpemHed. lluprza
TMOJIOCHI  MPOTOPLIIOHATbHA — CPEAHEKBAAPATUYHOMY — OTKJIOHEHHIO  OT  CKOJIB3SILEH
%pem{eﬁ 3a aHamUpyeMblii niepron BpemeHu. Ilpu stom, B ommume ot PCU, nonockt

OJUIMHIDKEPA HE TIapaUIebHbI CPEIHEI.

I'padraeckn  Bollinger mpencraBimsier co0oii  Be JIMHWM, OTPaHAYMBAIOIIVC
JMHAMUKY IIEHbl CBEPXYy M CHH3Y COOTBETCTBEHHO. OJTO CBOEOOpa3HbIE JIMHUU
TIOJZIEPXKKA ¥ CONPO-  THBIIEHHUS, KOTOpbIE OONBIIYFO YacTb BPEMEHH HAaXONATCA HA

[CHHBIX OT IEHbl YpOBHSX. (OCHOBHBIM TIPABWJIOM TPH TOCTPOCHUU JIMHUM

ollinger sBISIETCSI CIIEyIOIIIee YT- BEpiKICHHE - OKOIO 5% IIeH JOJDKHO HAXOIUTHCS
3a mpeleNaMy 3TUX JIMHUK, a 95% BHyTpH.
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Pemenne wa ocHoBe anamm3a Bollinger mnpuHMMaercs, Korga IieHa MO0
TIOTHUMACTCS  BBIIIIC BEPXHEW JIMHWAM COTPOTHRIICHHS, JIMOO OITYCKACTCS HIDKE HIDKHEH
mvHAM TIoiepkki.  Ecmm ske Tpaduk 1eHBI  KONMeOneTcss MEXITy OSTUMH JIBYMS
JUHUSAMY, TO HAJEXKHBIX CHUTHAJIOB O TIOKYIIKE M MpOJaKe Ha OCHOBE aHaIW3a
Bollinger ne nomaercs. [Ipu 3ToM Hago WMeETh BBHUIY, YTO peIIeHHE 00 OTKPHITHUH
MO3UIMM TIPUHUMAETCS TOJNBKO TOIJA, KOrja TIpauK IIEHbl IepeceKkaeT JIMHHIO
Bollinger mist Bo3Bpara B HOpMaIbHOE COCTOSIHUE.

Pucynok 2.27

pooy
—

[Tpu BbIXOnE 3a Tpanmiyy Bollinger MoxkHO nmaske cpaGotarh mpoTHB TpeHaa. OaHaKo
HEOOXOIMMO YYHTHIBATh, YTO C/IEJIKM MPOTHB TPeHIa - 3T0 urpa npodeccruonanos. U ecu
BBl Ce0sl TAKOBBIM €Ille HE YyBCTBYETE, TO JIyUIlle BO3ICPIKHTECH.

Wnorna Beixon 3a ymaMi0 Bollinger o3Hadaer "¢anbimBeii mpoOoi', T. €. Korja 1eHb
TOJIBKO TIOMPOOOBAIM HOBBIA YPOBEHb M Cpasy K€ BEpHYJIMCh Ha3an. B maHHOM crydae y
BaC TAKKe TMOSBIIETCS BOSMOKHOCTH JUIi pabOThI MPOTHB TPEHAA, HO BHHUMATEIIHHO
OIICHUTE - a TpaBma Jm "mipoOoif” smiseTcs "(ambumBeM". XOpOHM TIO, PKIICHHEM B
TAKUX CITy4asX SIBJETCS TOKazareb 00beMa, KOTopblid mpH "datsimBoM mpodoe” JommkeH
PE3KO CHUBHTBCS.

JIOTOJTHUTEIBHO MOXKHO ~ BBIZICNIMTD  CIICAYIONIME CUTHAJBL, KOTOPHIC MBI MOXEM
noinyyutb ¢ mnomompto JmHMM - Bollinger. Ilpm  stoM  ormetnm, uTO  BCe
HIDKEYKa3aHHBIE CUTHAIIBI SIBISIFOTCS CAObIMU U TIOATBEPIKIAOLIIMMH TI0 OTHOLICHHIO K
JIPYTAM CHTHAJIaM.

a) Cxoxnenve uanit Bollinger.

Cxoxnenne Bollinger HaOmonaeTcs1, Korjia pplHOK YCIIOKAUBAeTCsS ¥ HA HEM HE BUHBI
3HAUUTENNbHBIC KoneOanust. [IporcXommT KOHCOMMmaIms K TPONOJDKEHHIO JCHCTBYIOIIETO
WITH TIOSIBJICHUIO HOBOTO TPEHIA.

CIalbIil CHTHATT BBEPX Cralblil CHTHAT
TPOZIOJDKEHUS
TpeHzaa

C1a0BI CUTHAN BHH3
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Pucynoxk 2.28

USIVDEM . duty (#1400

Ha nannoM rpaguxe
IIPEACTaBIECHE] JTUHUH
Bollinger.
Crpenkamu
OTMEYEHBI BAPUAHTHI
CXOXIACHHUS JTMHUH.
Kaxnoe cxoxxneHue
m0o npeaBapser
CHIBHOE JIBIKCHHE
Kypca, 1udo cnepyer
33 HUM.

T B 2 gz @ 16 ) W juor 14

0) Pacxoxnenvie smamii Bollinger.

Pacxoxnenvie ymanii Bollinger HaOmomaeTess pu yCHIICHUM ICHCTBYFOIIETO TPEHIIA
WIM Hayajle HOBOTO. PacXOokIeHHMe Ipu BO3POCIIMX OOBEMax CHENMOK SIBIISETCS
XOPOLLIMM TIOATBEP/KIICHAEM TPEHA.
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L I

CIIa0bIi CUrHAI .
CradbIii CUTHATT

CIalblil CUTHAT TIPOpBIB B

TIPOIOJIKEHHE TPEH/a Pucynok 2.29
HPOPBIB CKOpee
BBEPX

TPOPBIB CKOpee BHI3

USIYDEM . weekly (¥147)

Ha nannom rpadmre npeacranens nuunn Bollinger, e
CTPENKAMH OTMEMEHDI MECTA PACKXORACHHS YTHX S,
Kamnoe pacxokaesiue conposoacT YOHIEHHE JHHAMHKH
: Tpexaa. [Ipd 37oM BHAHO, YTO GOALILOS OTKICHEHHE oqHolt M3
\ AHEMH B CBOIC CTOPOHY MOKAIHEBACT HANPARNCHHS NMHAMBKH
TPEHAA HMEHHO B 3TOM HANDARNCHHH.

i gt qul ot Yty o pl ot
OO6uwii anamms JiHMN Bollinger MoYkHO TpeCTaBUTL HA CIIEIYHOLIEM PUCYHKE.
Pucynok 2.30

DEM/CHF . weekly 1#100)

Ha npencrapnesuoro rpadBKa BHING, 9TO CHIHETH, NOSABACKLIS

Pl NEPSCSuEHHM LCHN OfHOH W3 nenudt Bollinger
/ \ KPETKOCPOMHEL 00 NefiCTRUIO, HO A0CTATOMHO sbdexTunn, Bos :::
TPOIHE CHIEANE MOXIO HCTIONL30RSTH KAk NOATBCPARIBIOMRC B | {
ONpECACHHY HANPARCHAA I CIUIN TPEHIL. on

Hoct 50 L M oct Hima apr i
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Anam3  Bollinger xopormo coderaercs ¢ rpadukom cpemHeit. Kak mpasmio, Ha
pacTy- IIeM phIHKE, KOrja IieHa OoJbIlie BpeMEHH TPOBOAMT BOJIM3HM BEPXHEH JIMHHU
Bollinger, HiwkHHII ee ypOBEHb HAaXOIWUT CBOK MOMIEPXKKY Boze cpemueid. [lpu
ME/IBEKbEM TpEHIE IieHa KoneOnercss oT HibkHell JmHuu Bollinger no cpemmei,
SIBISTIOILIENCS. CBOEOOpa3HOM JmHMel corporvriienus.. Hamprvep.

Pucynok 2.31

#2530 dmly USDAFY

Ha nsHHOM DPHCYHKE MEI BHIHM, YTO CPEIHAR
ABRNAETCA XKOPOLIHM YPOBHEM TICANEPAKKH HA GrbeM
1pchie ¥ YPOBHEM COTIPOTHBICHHA B2 MCABEHBEM,
Peaxue cnyqan mpopiiBa vepes cpeqHIOk
NPOHCXOAHTH NHOO B MOMEHTH Pa3BOPOTA PMHKA,
An6o B NCPHOIN HEONPEACTIEHHOCTH,

ITocTpoenne u anaau3 MACD (meTox KOHBepreHIHH-THBEPreH N
-CXOK/ICHHSI-PACXO/K/ICHH)

MACD otHOCAT K KJlacCcy OCHMJUIITOPOB, HO CTPOUTCS 3TOT IOKa3aTelb HA OCHOBE
CPEIIHHX, I03TOMY MBI CMEJI0 MOXKEM PacCMOTPETH €TO0 B IVIABE CIIOMKHBIX CPETHHX.
Ilo cBoeli CyTH - 3TO yIydIlIEHHOE 3pUTENIbHOE BOCHIPUATHE aHAIM3A JIBYX CPEIHUX.
Briensirorest nBa crioco6a moctpoenust u anammza MACD, umeronmx pasHoe
Ha3Ha-
YeHUeE:

- MACD nuneiiHast, GorbIIe TIOIXOISIIAs sl aHAJIM3a TPEHIIOB;
- MACD-rucrorpaMma, 1o crioco0y aHaJiu3a U 3HaYCHHIO CKOPEE OTHOCUTCS K KJIACCy
OCITAIISITOPOB.

a) Anaimm3z MACD-ructorpaMMsl.

[Tpu pacuere MACD u3 SKCIIOHEHIMATIBHOW CPEIHEM ¢ MEHBILMM TIEPUOZIOM (aBTOPBI
JIAHHOTO METOJIa NPEUIaratoT MUCHOB30BaATh CPEIHIOKD C MOPSAKOM 12) BbMUTAETCs IKCIO-
HEHIMATbHAS CpeHssl ¢ OONBIIMM MEepUoIoM (C TIOPSIIKOM 20), M pe3ynbTaThl eie pas
CIVIKMBAFOTCS TIpH TIomMort EMA 1151 yeTpaHeHHsT ClTyJaiiHbIX KoleOaHHiA:

MACD = EMA(9) [A],

TIe
-A=EMA(12) [1] - EMA(26) [ij;
-1 - IeHa.

Harnsaaocts 1 3 )eKTMBHOCTH JIAHHOTO METO/IA aHAM3a JIBYX CPEHUX W TO3BOJIMIIA
3aBOEBaTh OOJBIIYIO MOMYJSIPHOCT ATOTO MOKA3ATENs Y COBPEMEHHBIX aHATTMTHKOB.
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Hawnyunme pesynbratel MACD-ructorpamMmMa mokasbiBaeT MpU aHAIU3e €€ Ha OTpe3-
Kax BpEMEHH OT CyTOK H Oonee. Bonbine oCTOPOXKHOCTH HEOOXOMUMO HPOSBIATH IMPH
anamize MACD-rucrorpaMMbl Ha Tiepuoiax MeHee CYTOK. [leprojpl MeHee daca XOoTs U
HecyT UH(OPMAIIHIO, HO MOTYT J]aBaTh BaM MHOTO JIOKHBIX CHTHAJIOB.

K o6umm npaBunam anamiza MACD-ructorpaMmbl MOYKHO OTHECTH CIIEIYIOLINE:

- Haxomute Touku nepecedernss MACD c cepenunoii ("O" Ha ocu BpeMeHH X),

- Haxoaute Touku mnepecedyeHus MACD c¢ 3amaHHOM TpaHuled 3Ha4YeHWH (TpaHMIIa
pacueTHas),

- HAXO[UTE TOYKH, CJEAYIOIIME 3a MakCUMyMOM WIM MUHUMyMOM 3HaueHuid MACD
(TIOBOPOTHBIE MOMEHTH!).

[Ipu anammze MACD-ructorpaMmbl CieIyeT YUUTBHIBATh, YTO BCE CHIHAJIbI, OTYYEH-
HBIE TIPH €€ MCTIONb30BAHIH, HYK/IAI0TCS XOTS ObI B OTHOM MOATBEPKICHHHN.

Bce curnasisl MOXKHO pa3ieiuTh Ha TP KaTETOPUHM 110 CTETIEHU UX 3HAYEHHMS.

K nepBoii kareropuu OTHOCATCS CHMTHAIIBI, MOJABAEMble 3HAYEHHEM, CIEAYIOIINM 3a
MakCUMyMOM Wi MuHHMyMoM 3HadeHnd MACD. Oto curnan-npemynpexzienue. Pearu-
pOBATh HA HETO MOXHO TOJIBKO MPH MOTYYEHUH HE MEHEE JIBYX JOIMOIHUTENBHBIX CHIHAJIOB.
"TTocemmus - oA HaCMEIINIIE".

Ko BTOpOii Kateropuy OTHOCATCS CUTHAJIbI, Bo3HMKaromme npu nepecedenun MACD c
3aaHHON rpaHuiell 3HadeHunil. Camoe BpeMsi IPUHUMATh pelieHue 00 OTKPBITUH. 307I0Tast
CEpEMHA CHTHAJIOB.

K TpeTbeil Kateropri MOXKHO OTHECTH CHTHATBL, HocTynarorme mpu nepecedennd MACD ¢
cepenuuoi. [locnenHss Kareropusi, OTKpPBIBAsACh Ha OCHOBE KOTOPOW MOMKHO OIO3JATh.
Oco0eHHO 3TO XapakTepHO OyleT MpH CMEHE WM 3aTyXaHWW TpeHaa. YOBITKH Torpa OymyT
JIOBOJIBHO 3HAuMTENbHBL [103TOMY TakKe, KaKk W MPH MOMYYEHHH CUTHAJIOB MEPBOM Kare-
ropur, HeOOXOIMMO TIONYYUTh HE MEHEE JIBYX JOTOTHUTEIbHBIX CUTHANIOB.

Hixe pacemotpum npumep anamuza MACD-ructorpaMmsl 0€3 JTOTOMHUTENBHBIX CHT-
HAJIOB.

Pucynok 2.32

1. Cursan BO3HMK KaK COYETaHHE JIBYX CHTHAIOB - CJICIYIOLIeE 33 MAKCUMyMOM
3Hayenne MACD u nepeceyeHrie CBepXy BHU3 I'paHMIIBI 3HaueHHHA. OueHb XOporas
TIO3ULMSL JUISL OTKPBITHS BHU3.

2.3akpbBacM paHee OTKpbITbIe no3unuu, T.K. MACD Hadanm mNOBBIATECS B
HEollpenie- JICHHOW CHUTyaldd. OJTO CUTHal YCWIEHHS TpeHIa (B JaHHOM Cilydae -
"Obrabero').

3. [omyunm mepBbIii curHanm i OTKpbITWsSL BHU3. OXumaeM BpeMeHM IJis

nponaxu, korma MACD npoOberT 3a/1aHHYHO TPaHULLY.
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4. Xoporuas MO3ULKMS A7l OTKPbITUs BHU3. [Ipor3Boaum caenky.
5. TlonmyuyeH cUrHall TPEThEN KATErOpuH - MEPECEUEHUE C cepelHOn. MOXKHO 3aKpbITh
YacCTh OTKPBITHIX PAHEE HA MPOAAKY MOZULIUN.

. [lommyyeH curnan nepBoil KaTteropyu JUisi OTKPBITHS BBEpX. 3aKpbIBAEM BCE OCTAaBLUMECS OT

paHee OTKPBITHIX NO3ULMKM BHM3. JKIeM MOCTYIUIEHHs MOATBEPXIIAIOLIECTO CHUTHAIA s
OTKPBITHS BBEPX.

7. Xopomas MO3NIHA U OTKPBITHA BBEpX. [IpOM3BOAMM MOKYTIKY.

8. YacTp OTKPBITBIX BBEPX MO3WIMI 3aKPBIBACM.

9. 3akpbIBacM BCe paHEe OTKPBITHIC BBEPX MOZULIUH.

OueHp XOpOLIMMH MOATBEPKIACHUSIMHU i1 curHajioB MACD-ructorpaMMel City»Kar
TMOKa3aTeNli 00beMa, HO UX BIMSIHUE MBI PACCMOTPUM TO3KE.

[lpn npunsTHM pemieHus 00 OTKPBITUM BBEPX WIIM BHU3 Ha OCHOBE CHIHAJIOB,
NOMy- 4eHHbIX ¢ noMouiblo MACD-rucrorpaMmsl, OYEHb BaKHO CMOTPETH TAaKKeE, KaK
M3MEHS- FOTCS IIeHbI B TOT TEPHOI, KOrJa Mbl XOTHM COBEPIIHTH KOHKPETHYIO CIETIKY.
Benp ananmm3 bl mpowsBoaMM 1O TpaduKy IIeH, KOTOPBIA YK€ HAcTyImil. A B TEpUOI
NPUHSTHSL PEelICHHs TI0 KOHKPETHOM CHENKe Mbl HAXOOMMCS B PEAbHOM OOCTAHOBKE
MOCTOSIHHO M3MEHSIOIIMXCA KOTHPOBOK.

B nmanHO# cuTyaiii 0OBIMHO COBETYIOT JIOXKIATHCS JICHCTBUTESIBHOIO M3MEHEHHUS KOTH-
POBOK B Ty CTOpOHY, KOTOPYKO BbI CIPOTHO3MpOBaMM. Jlake eciam INpu 3TOM BB
HEZIONONMYYUTe  KaKylo-TO CyMMY @pHOBUIM, 3TO CIAaceT Bac OT BO3MOXKHBIX
3HAYUTENHHBIX YOBITKOB TIPU TPEKICBPEMEHHOM OTKPBITHH.

OOs3aTenbHO HEOOXOMMO OTMETHTH criefyromue ocodeHHocTn MACD-rHcTorpaMmet:

- ecu 3HaueHus MACD-ructorpammbl O1M3KH, HO HE JIOCTUIVIA SKCTPEMAIIBHBIX JIH-
HUI MakCMMyMa WJIM1 MHUHMMYMA U TIPYA 3TOM YK€ Ha4ajld CHIDKAThCS (TTOBBIILIATHCS COOT-
BETCTBEHHO), TO ATO TAKKE SIBISICTCS CUTHAIOM K pa3BOPOTY PHIHKA, TOIBKO Oosiee cnabbmM
M0 CPaBHEHHUIO C CUTHAJIOM, BO3HUKAIOIIUM IIOCTIE MEPEeCcCeYeHUs] JIMHUI SKCTPEMYyMOB.
Ecnu mopoOHbIA curHam MoAaeTcsl B HANPABICHUH JICHCTBYIOIIETO TPEHIa, TO JaHHBINA
CUTHAJI CUMTAETCS JOCTATOYHO CUJIBHBIM, YTOOBI COBEPILMTD CIIETIKY;

MpU CMEHe HampasieHusa aHamzupyeMod MACD-rucrorpaMMbl, HPOTHBOPEYALIETO
HOJTy4eHHBIM paHee CUTHaIaM, HEOOXOIMMO 3aKpbITh YacTh MJIM BCE OTKPBITHIE B COOTBET-
CTBUH C HOJy4EHHBIMU paHee CUTHATIAMH MO3ULINY;

€CIIM Clleyromas MakcuMalibHas BepiimHa MACD-rucTorpaMMbl HYOKE TIPEIpIIYyIIEH, TO
3TO TOBOPUT 00 OcabneHny ObIYBbEro TPEeHAA WM BO3MOXKHOU ero cMmeHe. To ke camoe ¢
TOYHOCTBIO JI0 HA00OPOT MPY MUHUMATBHBIX 3HaYeHnsix MACD;

eciu cienyromas MakcuManbHas BepumHa MACD-ructorpaMMel  BbIE HpEAbITY-
1Iei, TO 3TO TOBOPHUT 00 yCHiIeHHH ObIMbero TpeHa. CHIDKEHHE MUHMMAJIBHBIX 3HAYCHUM
TIOKa3bIBAET Ha YCWJICHUE ME/IBEKBETO TPEH/A.

IlocnenHue 1Be OCOOEHHOCTH TPeOyIOT JOMNOJMHUTEBHOIO HX PAcCMOTPEHHs Ha
rpaduke, MpUUeM 5TH Ke OCOOCHHOCTM MOXHO M HYXHO TNPUMEHSATh TIPH aHAJIV3e
OCLIUUIATOPOB. BakHO OTMETUTH TO, YTO Ha OBMBEM TPEHJE OCHOBHOE BHHUMAHKE
yAETSeTCS MaKCUMAJIbHBIM  3HA4YEHWsIM TIOKa3aTelis, a Ha MEIBSXKbEM TpeHAe -
MHUHUMQJIbHBIM 3Ha4eHUsM. Ecii TpeHI He BbIpakeH WM sBIsIeTCs. OOKOBBIM, TO U
MaKCUMaJIbHbIC, 1 MUHHMMAJIbHbIE 3HAUYEHMsl IOKa3aTesis SIBJIOTCS NPH JAHHOM TTOIXOJIE
K aHaJIM3y PaBHOIPABHBIMHU.

Bepxuwuii rpaduk - 310 rpadyK HEHBI.

Hroxanii rpadux - rpapux MACD-ructorpaMMbl, OTHOCSIIIUICS K TOMY K€ BpeMEH-
HOMY TIEPHOTY, YTO U TpaduK IEHBI.

JleBblii TpadiK OTHOCUTCS K OBIYbEMY TPEHILY, @ TPABBIH - K MEIABEKBEMY.

PaccmarpuBare nmBa tpadmka - rpaduk 1eHsl u rpapuk MACD-rucrorpamMMmer -
HY)KHO TapaUIeIIBHO.
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berabe pacxoxzncHue
(cTpowuTcs 1o
BEpXam)

MenBexne CXOKICHNE
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4. Xopomas o3UIWs U OTKPBITHS BHU3. 1 I[pon3BoamM cenKy.

5. TlonyueH cUrHail TPEThEN KATEropuH - MEPECEUEHUE C cepelrHOM. MOXKHO 3aKpbITh
YacTh OTKPBITBIX paHee Ha MPOJAKY MO3UIHIA.

6. [lomydeH cursain nepBoil Kareropuu il OTKPBITHS BBEPX. 3aKPbIBAEM BCE OCTABIIMECS OT
paHee OTKPBITHIX MO3ULMKA BHM3. JKIIEM MOCTYIUIEHHs! MOITBEPXKIAOIIETO CUTHANA IS
OTKPBITHS BBEPX.

7. Xopoliast o3uLys 1J1s1 OTKPbITUS BBEpX. [[pOU3BOAMM MOKYIIKY.

8. YacTb OTKPBITHIX BBEPX MO3UIMIA 3aKPBIBAEM.

9. 3aKkpbIBacM BCE pPaHEE OTKPBITHIE BBEPX MOZULIUH.

OueHb XOpOLIMMHU MOATBEPKACHUSIMU [Tl curHaioB MACD-ructorpammsl ciy»kat
TOKa3aTesii 00beMa, HO MX BIIMSIHUE Mbl PACCMOTPUM TIO3XKE.

[lpu npunsTHM pemieHuss 00 OTKPHITUM BBEPX WM BHH3 HAa OCHOBE CHUTHAJIOB,
MoJy- 4YeHHbIX ¢ nomoulpto MACD-rucTorpaMMel, O4EHb BaXKHO CMOTPETh TAKKE, KaK
M3MEHS- FOTCS 1IEHbl B TOT MEPUOJ, KOIJa Mbl XOTHMM COBEPILIHMTH KOHKPETHYIO CIIEJIKY.
Benp ananmm3 Mbl mpousBoaMM MO rpaduKy IeH, KOTOpBI y)Ke HacTyrml. A B IMEepUoz
NPUHSTHS PEeLIeHHs TI0 KOHKPETHOM CHENKe Mbl HAaXOOUMCS B PEabHOM OOCTaHOBKE
HOCTOSIHHO M3MEHSIOIIMXCA KOTHPOBOK.

B nmanHOi cuTyaimy OOBIMHO COBETYIOT JOXKIATHCS JCHCTBUTEIHLHOTO M3MEHEHUSI KOTH-
POBOK B Ty CTOPOHY, KOTOPYIO BbI CHPOTHO3MpoBaaM. Jlake €clM Ipu 3TOM BBl
HEJIOTIOMYyYUTEe  KaKylo-TO CyMMy TMpUOBUIM, OTO ClAceT Bac OT BO3MOXKHBIX
3HAYUTENBHBIX YOBITKOB MPU TPEXKIEBPEMEHHOM OTKPBITHM.

OOs3aTenbHO HeOOXOMMMO OTMETHUTH creaytoime ocodeHHocTH MACD-ricTorpaMmet:

- eciu 3HadeHns MACD-ructorpammel OJ13KH, HO HE JIOCTUIVIA SKCTPEMAIIbHBIX JIH-
HUI MakCMMyMa WJIM MUHHUMYMa U TIpH 3TOM YK€ HayaJli CHUKAaThCs (IOBBIIATHCSI COOT-
BETCTBEHHO), TO 3TO TAKXKE SBJIAETCS CHUTHAJIOM K Pa3BOPOTY PbIHKA, TOJBKO Oosiee c1adbiM
[0 CPaBHEHHUIO C CUTHAJIOM, BO3HMKAIOIIUM I10CJIE MEePECeUCHUs] JIMHUN 3KCTPEMYMOB.
Ecmu monoOHbI curHan momaercsi B HaNpaBJICHUWH JEHCTBYIOIIETO TPEHNa, TO JaHHBIN
CHTHAJI CYMTACTCS JOCTATOYHO CHJIbHBIM, YTOOBI COBEPILIMTE CIIENIKY;

- Ip1 CMEHe HampasieHust aHaimuzupyemoid MACD-rucTorpammel, MPOTHBOPEYAILIETO
MOJyYEHHbIM paHee CUrHajlaM, HEOOXOIMMO 3aKpbhITh YacThb WM BCE OTKPBITHIE B
COOTBET- CTBUHM C HOJMyYEHHBIMU PAaHEE CHTHAJIAMU TO3ULIUM;

- eclu criefyronas MakcumMaibHas BepiumHa MACD-riucTorpaMMel HIDKE MPebITyILed, To
3TO TOBOPUT 00 OCNa0ICHUN ObIMBETO TPEHJA WM BO3MOMKHOM ero cMmere. To xe camoe ¢
TOYHOCTBIO JI0 HA00OPOT NMPH MUHUMAJIBbHBIX 3HaYeHusIX MACD;

- ecni cuenyromas MakcumaibHas BepiimHa MACD-ructorpamMMbl BbIIIE TPEIbIY-
e, TO 3TO TOBOPHUT 00 yCHIIEHHH ObIdbero TpeHaa. CHKEeHNE MUHUMATHLHBIX 3HAUCHUN
NOKa3bIBAaCT HAa YCWJICHUE ME/IBEKBETO TPEH/A.

Ilocnegaue 1Be OCOOEHHOCTM TPEOYIOT JONOJHUTENBHOIO HX PacCMOTPEHUs Ha
rpaguke, MpUYEM 3TH K€ OCOOEHHOCTM MOXHO W HY)KHO TPUMEHATh IPU aHaIu3e
OCILIUIATOPOB. BakHO oTMeTHTH TO, YTO Ha OBMBEM TPEHIE OCHOBHOE BHUMAaHHE
YIETAETC MAaKCUMAJIbHBIM — 3HAYEHWsIM [IOKa3aTeNls, a Ha MEIBEKbeM TpeHIe -
MHUHUMAJIbHBIM 3HaueHUsM. Eciu TpeHa He BbIpaXkeH WM SBIsercss OOKOBBIM, TO U
MAaKCUMaJIbHbIE, 1 MUHUMAJIbHbIE 3HAYEHUs TOKA3aTeNsl SBILSIOTCS MPU JAHHOM IOJIXOJE
K aHAJIM3y PaBHOIPABHBIMHU.

Bepxumuii rpaduk - 310 rpaduK 1IeHbI.

Hwxnauii rpaduk - rpapux MACD-rucTorpaMMbl, OTHOCSIIIMICS K TOMY K€ BPEMEH-
HOMY TEPHOLLY, YTO U Tpa(uK LEHBI.

JleBbIit TpaduK OTHOCUTCS K OBIMBEMY TPEH/Y, @ TIPABbIH - K MEIBEKBEMY.

PaccmarpuBare nBa rpaduka - rpagpuk nensl U rpapuk MACD-rucrorpamMmsl -
HY’KHO TapaJUIeSIbHO.
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HUY TPeHJA TMO3JHO M OIacHO, HO MPOTHB TpPEHIA Takke padoTarh elle paHo U He
MeHee omacHo. B manHOM ciydae myumie Bcero Oyaer onenuth KT u momoxmarte
(opMHpPOBaHKs HOBOTO TPEHJA HIIM MPOJIOJDKEHHUsI cTaporo. Ecim ke BBl HeTepIielmBEl,
Ja W OKAarh IOMYac MPHXOOUTCS JIONT0, TO PEKOMEHIYeTCS NPHMEHHUTh TaKyl0 JKe
TAKTUKY, KaK JUIsl paboThl Ha OOKOBOM TPEHAE HAa KOPOTKHX BPEMEHHBIX HMHTEpBaax C
00s13aTeNbHOI TIOCTAHOBKOM CTOII- JIOCC (Stop-l0ss) TIPUKa30B.

HemHoro apyrast cuTyauysi BOZHUKAeT, KOrja lieHa ocraercsi Ha Mecte, a MACD-
THCTOrpaMMa (WM APYTod OCIMJUIATOP) OTXOMHUT K CEpeluHe, T.. "OThIrphIBacT" K HOp-
MaJTbHBIM 3HaYeHUsM. B 3TOl cuTyaipin ¢ 0YeHb OONBIION JIOJIEH BEPOSTHOCTH MPOIOJI-
JKUTCS IGUCTBOBABIIIMIA JTO 3TOTO TPEH]I.

0) Axam3 ymaeiiHoin MACD.

Jlunetinass MACD npencraBnsier coOoii /Be JIMHUM, OIHA M3 KOTOPBIX CIVIaKEHHAsS
BermmmunHa 4 (pasuuia mexay EMA(12) 1 EMA(26) - cm. pacder MACD-rucrorpammst),
a Jpyras - NpocTasi, He CriaXeHHas 4. J[aHHbIC JIMHUM [OBTOPSIIOT JABHKCHHS LICHBI
¥ TO3TOMY SIBISIFOTCS JIOCTATOYHO TOYHOM KOIHMEH TPEHIOBOM [MHAMUKH LIEHbI Ha
UCCIIEMy- €MBbIii TOBap.

K o6mmM npaBriam anaimiza JiHeHHOH MACD MOXHO OTHECTH CIIGTYOIIIHE:

- HAXOIUTEe TOYKH Tiepecedenusi aByX JwmHMM MACD wmexmy coboit - HamOonee
3HAYMMBIA CHTHAJT,

- Haxomute Touku mepecedennst uHnd MACD c 3amaHHON TpaHuiiel 3HadeHuid (Tpa-
HHIIA PacyeTHAs);

- HAXOIUTE TOYKH, CJIEAYIOUIME 3a MaKCHMyMOM WJIM MHMHUMYMOM 3HAUEHUH CaMou
"ObIcTpoii" (¢ MeHbIIMM TTopsiikoM) MHUET MACD.

9TH CUTHAJIBI MOKHO PasaCiimTh Ha TPpU KaTr€ropuu 110 CTCIICHU UX 3HAYCHUA.

K nepBoii kareropuu OTHOCATCS CHUTHAJIbI, NOCTYMAIOIIME NPU MEPECEUeHNH 000MX
muauii MACD. Tlpu 31oM, ecnu ObICTpast JIMHUSI TIEPECEKAET MENICHHYIO CBEPXY BHU3,
TO O3TO CUTHAI K Ipoiaxe M urpe BHU3. Eciam ke ObICTpas JIMHHUS IEepeceKaer
MEJUICHHYIO CHHU3Y BBEPX, TO 3TO CHTHAJI K MOKYIIKE U UTPE BBEPX.

Ko BTOpO#1 Kareropuu OTHOCSTCSI CHI'HAJIBI, MOJABAEMBbIC 3HAYCHUEM, CIIECAYIOLUIUM 3a
MaKCUMyMOM HJIM MHHMMYMOM 3HadeHui ObicTpoi ymHMr MACD. D10 cuUrHANI-TIpemyT-
pexneHue. PearpoBarth Ha HETO MOYKHO TOJIBKO TMPH MOJYYEHHH CJIEAYIOIIETO CUTHaa B
BUJIe nepecedenust oooux jmHuit MACD.

K Tperpeil kareropu MOKHO OTHECTM CUTHAJIbl, MOCTYNAMOIIME IPU MEPECEUCHUN
mi- HeriHoM MACD ¢ pacuetHbIMHM TpaHuilaMy 3HaueHud. [locnemuss kareropus,
OTKpPBIBAICH HA OCHOBE KOTOPOM MOMKHO oOno3gars. HeoOXommo NOMyduTs HE MeHee
JIByX JOIOJHHU- TEJIbHBIX CUTHAJIOB.

Taroke HeOOXOIMMO OTMETUTBh, UTO TepecedeHust HU MACD, npoucxomsimx BIAII
OT HOJS, MOKAa3bIBACT, YTO PBIHOK YXE pa3BEpHYNICS B OOpaTHOM NpeIblIylIeMy
TpeHAy HampapieHud. Ecim ke nepecedeHre NpOW30IUIO BOMM3M HYJIEBOW JIMHHH, TO
5TO CBHUJE- TEILCTBYET O O€3pa3TMYHOM TOBEICHUA TOINIbI, OTCYTCTBMM PhIHOYHBIX
SMOLMI U MOTOMY PEIKO MOXKET YKa3bIBaTh HA KAKOE-TO MPOIYKTUBHOE MU3MEHEHHE LIEHBI.
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. bonee 3Haunmble curnanel muaeliHaT MACD Oyner naBath, €ClM CHTHATI Ha MOKYIKY

Oyzner

COOTBETCTBEHHO BBIIIE HOJI.
CpaBHrBas 1Be OIM3NEKAIME BEPIIMHBI WM HU3HHBIL, MOXKHO IOJy4aTh CBEICHUS O
CHJIE JISHCTBYIOIIETO TPEHJa MOJ00OHO TOMY, KaK MBI TPOBOIIIM 3TO CPaBHEHHE JUIS
MACD-rucTorpammst.
Hmxe Ha rpaduxke npencrarnensr 06a Buma MACD 1 BbI MOXKETE HAITIITHO YOCIUTHCS
B NPEHMYIIECTBAX U HEJOCTATKAX KAKIIOTO U3 HHIX.

nomydeH npu 3HadeHsIXx MACD Hwke HOm, a CHTHAI Ha HPOJAKy
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Bynpre ocTOpOXKHBI, €cii LIeHOBas TEH/EHIMS Ha 0oJiee KOPOTKOM TIeprozie (HampuMep
JIeHb) aHaM3a czelaia MmoBopoT, a mHeiHas MACD Ha Gonee [UTMHHOM (COOTBETCTBEHHO
Heyiensl) orasapiBaeT. MOXXHO MHOTO 3apaloTaTh, HO C OOJBIIMM PHUCKOM.

2.7. Ilpoune TpeHI0BbIe HHIUKATOPbI

Ioctpoenne u ananu3 sunun PTP (Parabolic Time Price System)

Numukarop FTP Gbut paspaboran u ormcad B 1976 roqy Yamiecom Ywiiepom. M3Ha-
YaJlbHO HAa3BAHWE JIAHHOTO HHAMKatopa ObU10 SAR Kak KOMOWHAIWS 3aIVIaBHBIX OYKB
"stop and revers" - "octaHoBKa W pasBopor’'. B cumy cnokHoctr pacuera PTP namen
aKTUBHOE TIPUMEHEHHE B JIOXY TOCHOJCTBA B TEXHUUYECKOM AHAIM3E KOMITBIOTEPHOM
TEXHUKU. B pycckoil TpaHCKpUIIMM JaHHBI HMHIMKATOP HMHOIZIA TAKKE HA3bIBAOT Kak
cucmemy llapa- Oomux. Ha3BaHa oOHa Tak MOTOMY, 4YTO CHUTHIBI K 3aKpbITHIO,
ToZIaBaeMble TI0 XOMy M3Me- HEHUs IIeH, BBIYEPUMBAIOT TIOZOOHE MapaborbL.

JIaHHBI WHIMKATOp TIPEICTARIBIET COOOM JIMHUIO, KOTOpask HAXOIWUTCS BBIIIC WM HIDKS
rpadyika IIEHBl U CHTHAIM3UPYET O TOHIDKATEIIBHOM WIIM TIOBBIIIATESIBHOM TPEHIAaX COOT-
BETCTBEHHO. J[J11 €ro moCTpOEHHs! MCHOJb3YeTCs OfHA M3 MPOrpamMM MO TEXHUYECKOMY
aHaym3y. OOIIMiA PHHIMII, KOTOPBIN MprMeHsieTest 11 pacuera PTP, MoxHO M300pasuTh Kak
cucreMy "cron u pasopor’. Korma rpaduk neHsl nepecekaercst ¢ ymHued PTP, To
MPOUCXOIUT Pa3BOPOT MOCJIEAHEN B MPSMO MPOTUBOIOIOXKHYIO MPEIBITYLIEMY HAIPABICHHUIO
cropoHy. OTmpaBHOW TOYKOM JUIi 3TOro OyJeT HWCHONb30BaHA MaKCHUMaslbHas —WIN
MMHUMAJIbHAS LIEHA 32 NPEIbIIYLLMI 3TOMY Pa3BOpOTY HEPHOIL.

OcHoBHas 3anada vHaukaropa PTP - mokaseiBate OCHOBHOW TpEHJ M TPU 3TOM OIIpe-
JIEIIUTh MOMEHT 3aKPbITHSI OTKPBITBIX paHee MO B TIEPHO] Pa3BOpPOTa TPEHIA.

Llena 3akpbITHs ycTaHaRMBaeTcs: MHAMKaTtopoM PTP exenteBHO 1o dopmyre:

Stop(3aBrpa) = Stop(ceromusi) + AF * [ EP(cerommst) - Stop(ceromss) |, rae
- Stop(ceromssi) - TeKyIas 1eHa 3aKPbITHS,

- Stop(3aBTpa) - 11€Ha 3aKPBITHS 3aBTPALIHETO JHS;

- EP(ceroanst) - skcTpeMaibHBIA YPOBEHb TOPrOB HA TEKYIIWM JIEHb: MPU OTKPBHITON
MO3ULUH B MOKYIKY - 3TO BepXHss LieHa ¢ MomeHTa mokynku (high), ecnu otkpbiTa
TIO3UIMSL B IPOJAXKY - 3TO camasi MaJieHbKasl 1ieHa ¢ MOMeHTa nposiaxu (low);

-AF - daxrop ycpemHeHHs - ompezensieT CKOpOCTb, C KOTOPOM CIemyeT CIBHTaTh B
HarpaBJIeHUH OTKPBITON TO3UIMH I1IeHy 3aKpbIThs. OH 3aBHCHT OT YMCJIa HOBBIX BEPIIMH
C MOMEHTA MOKYIKUA WM KOJMYECTBA HU30B C MOMEHTa Ipofaxu. B mepsbii neHb AF,
Kak mpasuio, npuaumMaetcs 0.02. YBenmuueHue WM YMEHBIIIEHHE CTAPTOBOM BEIWYMHBI
AF mo3Bonsier MO0 COOTBETCTBEHHO YBEJIMYMTh WM YMEHBIIWTh UYBCTBUTEIBHOCTH
sann PTP.

Eciu npu OTKpBITOM MO3ULIMK B MOKYIIKY 5 pa3 JOCTUTAJIUCh HOBBIE BEPXH,

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

Ipu xomraectBe HOBBIX high 2 AF = (0.02 + (0.02*2)) = 0.06.

VY AF ectb orpannuenue B (0.2, KOTOpOe COOTBETCTBYET 9 HOBBIM BEPILIMHAM WM HU3AM.

B nagane ¢axrop yckopenust Mt ¥ paBeH 0.02. C yBenmmdeHHeM KOIMUYeCTBa KOTHPOBOK
U OOLMM OXHMBJICHHEM DbIHKA LIEHbl HAUYMHAIOT JOCTUTaTh HOBBIX BEPIIMH U HH30B.
@akTop YCKOpPEHMsSI HAYMHAET PACTH, JOCTUTast CBOETO JIOKABHOTO MaKCMMyMa B MOMEHT
pa3BOpOTa TpEeH/A.

B kommbrotepHoM Bapuante noctpoenust JimHud PTP nox oTkpertoit nosuiyed noHu-
MaeTCsl COOTBETCTBYIOLIAS TMHAMUKA TpeHAA. To ecTh Ha ObIMbEM TPEHIIE MONpasyMeBaeTCsl,
YTO Bbl COBEPILIIIN MOKYIIKY, @ Ha MEABEKBEM - IIPOAAKY.
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[TosTOMy KIIACCHYECKUM CUTHAJIOM JUIsL COBEPILEHHS CHEIKM Ha OCHOBaHWM JvHMM PTP
sBseTcs (GakT mepecedeHus rpaduka mneHsl ¢ jmHHEH PTP. 10T MOMEHT cuTHamM3upyer
1160 0 pa3BoOpOTE TPeH/a, MO0 O ero BpeMEHHOM! CTa0MIH3aLUN.

Taxxe npu anamize PTP MOXHO BBIIEIHTD CIIEAYIOIIME MOMEHTBI:

- cienute 3a HampasieHueM nBibkeHus PTP, nBuwkenue BBepx OyieT o3Hayarh ObIumid
TPEH]I, a IBWKECHUE BHU3 - MeBeXui. [Ipu 3ToM, yem Oonbie Oyner yron HakioHa PTP ot
OCH BpEMEHH, TEM CHIIbHEE ObLIO MepBOe JBIKEHHE ACHCTBYIONIETO TPEHA;

- ecnd TpaduK LEHbl CHIBHO OTKIOHWICA oT juHuu PTP, To Bo3sMOKHO uX cOmmkeHue
HECMOTps Ha HanpasieHue aBxeHus PTP;

- MOJKHO BBIIEIUTH [Ba mepuoja ku3Hu junud PTP - 3penocts m crapocts. B 3penom
nepuoie rpaduK IeHsl, KaK MpaBuIIo, UAET mapasuienbHo jJunud PTP, a B crapoctu stu
rpaguky HauUMHAIOT COMMKAThCS BIUIOTH 10 mepecedyeHus. COOTBETCTBEHHO U TIOMYYECHHbIE
CUTHAIIbI MOKHO Pa3/IeNiuTh Ha MPABIJIBHBIC (B 3PESIOM MEPUOJIE) H JIOXKHBIE (B CTAPOCTH).

Takum obpazom, nuHus PTP siBseTcs XOpoIMM MOATBEPKIAIOIMM UHMKATOPOM IS
OIIpEIENIeHNs] ICMCTBYIOLIETO TPEHA.

Hwuxe npusenen npumep nunuu PTP.

Pucynoxk 2.36
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b 3 Tpex, uacTel. B woHue st 310 COMPOBOKABETCA NBHKSHHEM JIHHHH
} 1T9- W3 HEX [JPOCXOANT OBAMEHAE X NAPALELHO ABHAKEHHIO USHL {3DE/OCTL X
- ' PTP, 0 TOtbX0 N0XE S EPLISHHE UK # BPOTHBOLBHKCHHOM /LHHH 130
{ : TPCHIN B TPETLER €0 HACTH KYPC HEHARCHHIO tetidd (CTAPOCT IMHHM) [lpHaem
i apoSusaer msH PTP, aanss NePHOLM IUTMTELKOCTH (a3 IPIOCTH H 128
‘~.+ U A HOXTREPEDARUMA CHIMAT O CTAPOCTH JABUCAT OT CJIb: nepeoumunantoro | {124
) PaIBOPOTE TPEHEA. NBHMEHHA KyPCa [IPH NepeceyaHil THhus PTP. 124
F2ml ot #3mn apr i it S4san apr

BHyMarensHO MOCMOTPEB Ha PUCYHOK, MOKHO YBUJIETh, YTO YIVIOBble TO4kM PTP
COOT-  BEICTBYIOT MUHUMAIBHBIM WIM MAKCUMAIbHBIM — 3HAYECHUSAM  LICHBI 32
AHUM3UPYEMBI IIe- PHOL, a IEPBOE IBWKCHUE JIMHUM IPAKTUYECKHU IMApaUIEIIbHO
AHAJIOTMYHOM MO BpeMeHM JHHaMHKe IieHbl. COmpkenue u nepecedeHue mHuu PTP u
rpapuka IeHbl MOKET TpO- H30MTH MO TPUYMHE PE3KOr0 PasBOpOTa TPEHIa WIH
IIOCTETIEHHOTO €I0 3aTyXaHus. BBICTpBI Pa3sBOPOT TPEHAA CONPOBOXKIACTCA PE3KUM
cOmbkeHneM 1ieHb! ¢ JuHueil PTP 1 KOpoTKiM IMKIIOM >KH3HH TOCTIETHEH.

IlocTpoenne u aHAIN3 MHANKATOPA '"HATIPABJIEHHOTO H3MeHeH s "
(Directional Movement - +/- DM)

OtoT nHIMKaTop ObLT paspadotan k. Vimiepom B passutre nHaukatopa PTP u BbI-
TONHSAET JIBE PONMM - WICHTM(MIMPYET JONTOBPEMEHHYKO TEHICHLMIO DBIHKA M
TIOKA3bIBAET, B KAKOH CTENEHN HAIpaBIEHHOCTU HAXOIUTCS KOHKPETHBIN PHIHOK.

p "Hanpaenennoco  uzmenenus" W3MEpSET, HACKOIBKO CETOMHALIHUI
JIMANa3oH MaKCUMyMa-MUHHMYMa IIEHbl BBIXOIMT 3a TIpeeibl BuepalHero. Ecmu
OorbIas
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YacTh CETOIHSIIHErO IUara3oHa LEeH 0 OTHOIICHHIO KO BYEpaIHEMY BBIIIIE, TO
BermmurMHa DM sIBIIsIeTcst OTpHLIATENbHOM, a €CITM HIDKE - TO TOJIOKUTEITHHOM.

Directional _movement ___(+/-DM) - cTpoWTcs B BHIE  JIBYX
B3aMOITPOTUBONONIOKHBIX JIMHUM. [lepBasd JMHMSA WIET B HANPABICHUM JIUHAMUAKA
LIEHBI, BTOpasi - B MPOTHBOIOJIOKHOM HaNpapieHMU. TeCHOe NepeIuieTeHHe 3THX JABYX
JIMHUA TOBOPUT O HE3HAYMTENBHBIX KONMeOaHWsX Kypca. Uem OOMbIe OTKIOHSHHE
JIMHUA JIPYT OT Jpyra, TeM CHjbHee ObUI JIeHCTBOBABIIMI B TOT MOMEHT TPEH/I.

@opmynbl 71t pacueTa JIMHu +/-DM:

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

-DM = (Lowl - Low) / (High - Low), eciu Low < Lowl, rme

- High - MakcumasisHOE 3HaueHueE;

- Highl - npezpiyiee MakcuMansHOe 3HA4YEHHE;

- Low - MUHMMAJILHOE 3HAYCHHC,

-Lowl - npempiyiiee MUHMMATBHOE 3HAYCHHE.

Curnasne! npu aHamze DM nocTynaror crieayronye:

- TIEpECEYEHNE C JIMHUSAMM SKCTpeMyma. [Ipy HENOCTYDKEHMHM JIMHHMM SKCTpeMyma
CHUTHAJIBI TIOCTYIAKOT OT Pa3BOPOTA JIMHUK ¢ MAKCUMATIBHBIX WJIM MUHUMAIBHBIX 3HAYCHUIA
BHU3 WIM BBEPX COOTBETCTBEHHO. Kak MpaBWiio, Takue CHUTHAIBI OyIyT OTHOBPEMEHHO
MOCTYNaTh U OT JIMHUM | W OT JmHMM 2. BBIBOI OT TakWX CHTHAIOB COOTBETCTBYET
KJIACCUYECKOMY aHAIU3Y;

- mepeceyenne JmHMM | w ymHMM 2. [lomoOHoe mepeceyeHHe OOBIYHO
NPEILIECTBYET CHIIBHBIM KOJIEOAHWSIM LIEHBI TPY TOSIBIICHUH HOBOTO TPEHIIA, YCUJICHUN
JICUCTBYIOILIETO TPEH/A WM CHIBHOM OTKaTe Kypca. 9TO OYeHb CHJIbHBINA CUTHA;

- ecr JIMHKS | HaXomuTesl BBIIMIE JIMHUM 2, TO 3TO TOBOPUT 00 OOIIEH MOBBIIIATENBHOM
TuHaMuKe TpeHna. Ecnmu ske nuHust 1 Haxoiurcs HIDKE JMHUU 2, TO Ha PBIHKE
MPUCYTCTBY €T TOHWKATEbHBIN TPEHIT;

- €CIIM JIMHUM PAcXOIATCa, TO JMHAMUKA TPEHIA YCHIMBACTCS, €CIM Ke JIMHUM
CXOIISITCSI, TO TPEHJI 3aTyXaeT (BPeMEHHO MJI TOTOBHTCS K Pa3BOPOTY).

Pucynoxk 2.37
GEP/DEM : weekly (#100) h """ Ha nanuom pucynze npeactasiensd Han +/- DM,
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OcCHOBHBIE TIPaBUIA AHAITM3a MHUKATOpa "HAIPaBIEHHOTO M3MEHEHHA ' ':

-TIOKYTIail U yaep kuBaii, moka +DM (3mech skupHast IMHUS ) HaXOmuTest Bbime -DM
(TOHKasT TMHMS);

- IIpozaBail v yziepkuBai, oka - DM Haxomures Beie +DM.
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ITocTpoenue u aHATIN3 CPelHEro HHANKATOPA BePOATHON HanpasiaeHHocTH (ADX)

Hnouxamop eeposammoti nanpasnennocmu ADX paccanThiBaeTCsl Kak aOCONFOTHAS T10
MO- Jyf0 pazHuria Mexnay JmHusMa +/-DM. Takum o0pasom, 4eM 3HauMTENTHHEH
pacxoxaenue JuHME +/-DM, Tem Oombmie Oymer 3HadeHne ADX, He3aBUCHMO OT
HaIpaBJICHUS JIBIKEHUSI LICHBL.

JIaHHBI WHIMKATOP CIOCOOCTBYET BBIICHEHHIO XapakKTepa BEPOSTHOIO ITyTH MPOJIOI-
wenust TeHneHuyyd. Korma ADX nomHumaercs, 3TO TOKa3bIBaeT, 4YTO PbIHOUHAS
TEHJICHIIMSI CTAHOBUTCA cuiibHEe. B Takoe Bpemsi KenaTenbHO 3aKII0uarh CAEIKUA TOJBKO
B Ha- mparnennd TeHnaeHmH. Korma ADX mnanmaer, 5T0 O3Hayaer, YTo TEHAEHIMS TOJ
BonpocoM. B 3ToM citydae BaXKHBI CUTHAJIBI, T0/IABaEMbIe OCIIMILIITOPaMU.

Pucynok 2.38

#251 daly LSD/DEM

. YWESENAET HE DRYEOPOT
ﬁ . TEHIEHLIMH.

Ha napaom prcynke M sHANM HHTECTOp ADX. Crpeaxasn BiH3 00Ka3aHh MomesTa ocnalneyus
TEHACHLMHE, & CTPEAKAMM BAEDX - MOMEH TH YOWISHHA Tpenna. TKke MOKHO OTMETHIL, 4TO NaHbal 146
FEARKATOP NORUACTCA ARENTY HA CXORIACHAL/PACKOMICHHE, OOHCRHHOMY HIKE, (a5

Y68k mar apr iy a et g ~ep et oY

B nenom pexomeHnyeTcsi 0JHOBPEMEHHOE HCIOJb30BAaHUWE HMHAUKATOpOB +/- DM m
ADX. X B3auMOZEHCTBHE BBIPAKAETCS B CIEAYIOIIMX MPaBHIaX:

- mokymnaem, koraa +DM nHaxomures Beime -DM u mpopaem, korma - DM HaxoguTcs
BhIlIe +DM;
- xorma ADX odeHb Mall, TO TpeH I cliad | CIeJI0BaTh 32 HUM HE CTOUT;

- korma ADX cHmwkaercs - TeHAeHIMS ociabeBaeT. PBIHOK HaxXomuTcs B CTaauM KOp-
PEKIIMH, pa3BOpOTa WM TEpexoja B CIOKOWHYH (a3dy mocie 3aBepuieHHs TCHJICHIWH.
Ilpu cHwkennn ADX JoxHBIE CHUTHaIBI - OObMHOE sBIeHue. Jlemath cHElnkH B
HaIpaBlICHUH TEHJICHIMH HE CIIEeIyeT;

- xorma ADX momHMMaeTcs - TEHACHIMS YCWJIMBACTCS, MPEIJIaracTcs COBEpINaTh CICIKH B
HanpapieHny TeHaeHmy. Ecmu +/-DM HaxomuTes B 30He MaKCHMAITbHBIX (MUHUMATLHBIX )
3HAYeHMH1, TO PEKOMEH]TYeTCsI COBEpIIIATh KPATKOCPOUHBIE CIICIKY;,

- ecmu ADX pasBepHyNCS CHU3Y BBEpPX, TO O3TO TOBOPUT 00 OXHMBJICHHUHM DpBIHKA U
POKICHUH HOBOTO TpeHJa. MOXXHO cOBEpIIaTh OMEpaldy CONIACHO CHTHAJIOB, MOJTYYEHHBIX
or +/- DM;

- xorma ADX BbIIIEN B 30HY MaKCUMAJIbHBIX 3HAYEHUN, TO CTOUT BHUMATEIBHO CIIEIUTh 3a
BO3MOXHOI CMEHOW HANpaBJIeHHOCTH TpeHja. Eciu BBl B 3TO BpeMSI OTKPBITHL, TO CTOUT
B3STh MPHOBLTH XOTS OBI C YaCTH CBOMX TTO3UIIHIA;

- xorma ADX pa3BopauMBaeTCsi CBEPXYy BHU3, 3TO TOBOPUT O TOM, YTO PBHIHOK
MEpPErper U >keraet "CrycTuTs map'.
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OO0mme BbIBOABI 110 TPEHA0BOMY AHATH3Y PbIHKA

[IpoBenst aHanmM3 pbIHKA MO TPEHAOBBIM JIMHUSM M MOJEJISIM, TIO CPETHUM, JIMHEHHON

MACD wu PTP, a tarxoke orierus JXXI[T mbI momydaem o01iiee npeicTaBlieHue o:
- HarmpaBlieHHU TpeHza (BBEpX, BHU3 WIH (IdT);

- cuIie TpeHa (HaOIomaeTCs Pe3KUiA TOABEM T BSUTBIN);

- B kakoM nepuozie JKLIT a1oT TpeHn Haxomutes (pOXKIECHHE, 3pENOCTh, CTApOCTh WU
CMEpTh);

- CTIeyeT ceifuac OXKUIIaTh YCHIICHWE, OCNIablieHWe WM JaKe OTKar TpeHaa (mom "omka-

mom" 371ech Topa3yMeBaeM KPaTKOBPEMEHHOE JIBIDKEHHE IICHBI B IPOTHBOIIOIIOKHOM TPEH/LY
HaIpaBJICHIN).

Taxoi aHaIM3 MO3BOJSIET HAM IPUHSATH PEIICHHE O CTPATEruH paboThl C TaHHBIM TOBA-
pom. Ilpu 3TOM camoe mIaBHOE 3HATHL caemyrounme "He':

- HE TIOKYNaTh MPH SIPKO BBIPAKEHHOM ''MENBEXbeM'' PBIHKE M HE TPOJAABATH IPU SIPKO
BBIPQKCHHOM "OBIubeM" PBIHKE, €CIIM Bbl, KOHEUHO, HE 3aKpPhIBACTE PaHEE OTKPHITHIE U
YK€ BBITPABILINE TTO3ULINH;

-HE OTKpBIBaTh JIIMHHBIX TIO3WIMKA HAa (IIITOBOM PBIHKE W TOTOBHTHCS K JIFOOOMY
CWJIBHOMY JIBIDKGHUIO IIEHBI (CIlle pa3 HAOMHHUM, YeM JIOJbIle JUTCa (UDT, TeM
cwiIbHee OyJIeT BBIXOJ U3 HETO);

- HEe OTKPBIBATh JUIMHHBIX MO3UIIMIA Ha claberonmx 1 "crapbix” TpeHIax;

- HE COBEpIaTh CJENOK, €CJIM Bbl HE TMOHMMAaETe, KaKoW celdac TPEeHJ WId B KaKOu
craguu JKLT oH Haxommrcsi, HailuTe Opyroil ToBap;

- HUKOTJ]a He OTKPBIBAaTe JIMHHBIX TO3MLMKA MPOTHB TPEHNA, 1a U KOPOTKHE Oyapre
BCEIIa TOTOBBI 3aKPBITh MU MEPBHIX MPU3HAKAX BO30OHOBICHUS MPEABITYIICH TMHAMUAKH
TpeHJa.

Bce ocranbHOe, HO TONBKO B HAIPABIICHHUH JCHCTBYIOIIETO TPEH/IA JCNaTh MOYKHO.

K crparernn MOXXHO OTHECTH Takke ciemyronme mard. Eciy Bbl OTKpbUTH HO3ULIIO
M0 TPEH/Iy W HadajM 3apadaThiBaTh, TO OyIBTE TOTOBBI 3aKPHITh BCE WM YaCTh TO3HIIUIA
NPY TIOSIBTICHWH TIEPBBIX TPH3HAKOB YCTAIOCTH TpeHma. Jlydine moTtoM OTKPBITECS e
pa3. Ckopee BCero, 3T0 BaM yJacTcs cliearh Mo 0osee BBINOJHON LIEHE.

OOrme mpaBwia ONpEICIICHUsT CHIThI TPEH/A:

- 4YeM TPEH]] JIOJIbIIIE JUTATCS - TEM OH CHIIbHEE, OJHAKO Y BCETO €CTh MPECT;

- CO BPEMEHEM TPEH] MMEET CBOWCTBO OC/Ia0eBarth,

- 4eM TPEH]] Kpyue U OBbICTPEE - TEM OH CHJIbHEC;

- IPOJIOJDKUTEIIBHBINA MOJIOTHH TPEH]T UIMEET OOJIBIINE IIIAHCHI HA CBOE MPOJIOIDKCHHIE;

- OYCHb KPYTOHM TPEHI MOMKET TAKXKE KPYTO U MEPEBEPHYTHCS.

Hcrnna HaxomuTes B pasyMHOM COYETAHMM STHX MpaBrl. OOUMM MEPUIIOM B OIperie-
JICHWH, KaKoe MPABUJIO JCHCTBYET ceiiuac CHIIbHEE BCETO, SIBISCTCS BPEMs - BpeMs JICH-
CTBHS 3TOTO TPABHIIA.

Ocuunsitopst 2.9.1.
OO0mme NpUHUAIBI MOCTPOCHHS H PACYETOB, BH/BI
OCHHJLIATOPOB

[To oOpazHOMy BBIPOKEHHIO OIHOTO M3 TEXHMYECKUX AHAJIMTUKOB OCLIMJUIATOPBI HAIO-
MHUHAIOT PE3MHOBBIA MsUMK. Eciam 3TOT MY mOrpy3uTh pyKoil moja Body, TO OH OyneT
CTPEMUTHCSL BBIIPHITHYTh HapyKy. Mbl HE 3HaeM, KaK JIOJIT0 OCTAHETCsI MU IO BOIOH U
HACKOJIBKO TIIYOOKO OH OITYyCTHTCSI, OJHAKO é)aHO WM TIO3THO OH TIOJHMMETCSI Ha TOBEPX-
HOCTb BO/IbL. Eciy ke pe3rHOBBII MU IOAOPOCHTH B BO3MYX, TO OH O0SI3aTENIBbHO YIaZIeT,
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XOTA 3apaHEC U3BECTHO, KAK BBICOKO OH MEPEH 3THM B3JICTHUT. Tak u OCHUIIATOPBI - OHU
HEM30eXKHO BO3BpAIIAtOTCA B HOPMAJIbHOC COCTOAHUC, COOTBETCTBYIOLICC CPEIHMM 3HAYCHUAM
WHIWUKATOPOB. Ha stom IIPAHIHUIIC U OCHOBBIBACTCS aHAIN3 OCHUIUISATOPOB.

1) Momentum, ROC u CCL

Camblif TIpOCTOR CMOCO0 TOCTPOSHHS OCLIUIITOPOB SBISIET CO0O0K MHMKatop Momentum.
Kaxnoe 3nauenne Momentuma BBIYMCIAETCS KaK pa3HULA MEXKIYy 3HAUCHUSAMH LIEHbI
4yepe3 OMpe/ENCHHbI BPEMEHHOW HMHTEpBAL [lomydmBIIMECS OTPUUIATENBHBIE U TOJOXKH-
TeJbHBIE 3HAYECHHS M300paKAIOTCs Ha TpauKe ¢ OMOPHOMN HYJIEBOM JIMHUEH.

OO1mast hopMyrna BBITTIUT TaK:

M =P1 - PO, rze

- P - niena 3akpoitus;

- uHzIeKe 1 0003HAYaeT TeKyIMii IeHb, a MHEeKC () - 3aJaHHOe KOMMYeCTBO THeH Hazal. Kak u

B CITy4ae CO CPeIHMMH, 00Jiee UyBCTBUTEIBHBIMU K JBMKEHHUIO LIEHbI TMHUAMI Momentuma
OyIyT Te, y KOTOPBIX HOPSIOK MEHBLIIE.

[MpomsBomHoli  Momentuma  Oymer  nokazamenw  Huoexca Topeosoeo  Karnana
{Commodity Channel Index - CCI). xoropblii HopMamuzyeT rpadhuk Momentuma,
JIeTIS €T0 3HaYeHUS Ha HaWOONBIIYIO JOCTUTHYTYRO amrumTymy. Takum oOpazom, CCI
OyZieT M3MEHSITBCST OT
-100 no +100. ITpuOmkasch K BEpXHEH WM HIDKHEH T'PaHWIEC, OH CHTHAIM3UPYET O
TOM, YTO MPEJICTOUT JINOO KOHCONMUAAIMS, J100 craj (MoIbeM COOTBETCTBEHHO).
Pexomenayemsbrii mopsimok CCI - 8 Ha 000OM BpPEMEHHOM TIEPHOJIC aHAIM3A.
Cozmarerts CCI Jlonanmsn JlamOept (Donald Lambert) ¢ 1ienbro npuBeneHns 3HAYCHHUIA
WH/IMKAaTopa K UHTEpBaTy OT
+100 o -100 pexomeHmoBa nemTh UHACKC Ha ko3 durment 0.015:

X -SMA(X, n)

CCI = 0015 ax » he
- X =(1/3) * (Close + High + Low), e
- Close - 11eHa 3aKpBITHS;
- High - MakcnmarbHast 1ieHa 33 aHTM3UPYEMBIi TIEPHO]T,
- Low - MUHMMaITbHAS 1IEHA 3 aHATIM3UPYEMbIN TIEPUOL;
- 1X = (I/n) - e [X(i) - SMA(X,n)], rme
-TI - JJTMHA aHATM3UPYEMOTO TIEpHO/Ia,;
- X(i) - 3Ha4YeHUE 1ICHHl B MOMEHT BPEMEHH 1;

SMA(X,n) - ckonb3sIiiast CpeHsst 3a TIEPHOJ BPEMEHH 1.

Xora CCI co3nman Kak "KaHaJIbHBIM'" MHAMKATOP, HO, TIO CBOEH CYTH, OH SIBJISETCA
OCLIWLISITOPOM, TIO3TOMY 51 PUCKHYJI BKJIFOUMTH €0 MMEHHO B JIAHHBIN ITyHKT aHAIN3A.

Hopva uzvwenenus (Rate of Change - ROC) - 1O CBOGW CyTH SIBISETCS
cypporarom Momentuma. Ero ommame coctout B TOM, YTO 3HAYEHHUs BBIUHCIIIOTCS HE
KaK pa3HMIA, @ KaK YacTHOE OT JIEJIHHS LIEHbI 3aKpbITHSI TEKYILEro THS Ha IIeHY
3AKPBITHS TpebIayIero nepuota. 3Hadenusi ROC OynyT ofvH B OIMH W3MEHSITBCS C
Momentum, 3a UCKITIOYEHHEM TOTO, 4TO OMOpHOM JHuen Oymer He 0, a 100.

JIns momydeHusl 4YETKMX CHUTHAIOB MWCIIONB3YeTcsl MpousBomHas Momentuma -
CCI, xoropblii MbI anblie OyrieM KCMoMb30BaTh Kak Momentum.
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Pucynok 2.39

USD CHF _ daly {(#50}

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

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

Hnouxamop RSI Obin paspabdoran J[x.Ywinepom M. (Welles J.Wilder Jr.) u omy6mm-
KOBaH B 1978 Tomy B €ro OJJHOM U3 CaMbIX BaXHBIX B HICTOPUM TEXHUUYECKOTO aHAIM3a KHUT
"HoBble KOHIIEMIMM B TEXHMYECKUX TOPTOBBIX cucTeMax'. HeoOXxomuMmocTh co3nmaHus
nHauKaropa RSI aBrop 000CHOBBIBAN 3HAYMTENBHBIME HEOCTATKAMH BEIYIIETO B TO BPEM
uHAMKaTopa Momentum.

WHaexc OTHOCUTENBHOM CHUIIBI SIBISIETCS CETOfHS OJHUM U3 CaMbIX MOMYISPHBIX OC-
mnaTopoB. Gopmyna s pacyera RSI BbimmsmT ciemyronmm o6pasom:

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

- HH/IEKC X 0003HaYaeT KOM4eCTBO JAHeH B mepuofe aHamm3a (nopsaok RSI);
- AU - cymMma MOJIOKUTENbHBIX U3MEHEHHH TIEHBI 32 MEPHOT,

- AD - cymMa OTpHIIaTeNIbHBIX U3MEHEHHH LIEHBI 32 EPUO/I.

Kak MoxHO 3aMeTuTh, OCHOBHBIM HpUHIMIIOM s pacyera'RSI sBnsercs Teopust Be-
positHOocTH. Ha OCHOBaHMM NPUMEHEHMS 3TOM TEOPHH MOXHO CKa3aTb, YTO HE MOKET LeHa
TO/THAMAThC OECKOHEYHO JIONT0, TAaKAKE KaK M OIycKaThcs. MoxkeTe MpoBEpUTh 3TO MOJO-
’KEHIE Ha a0COMIOTHO CITy4allHOM TIpOLIECCE - MOAOPACHIBAHMM MOHETKH C JIBYMS HCXOIAMU
TaKoro nozopacsiBanus "opnom" u "perxoi”.

Xorst (hakT M3MEHEHHUsI TIEHb HE SBISIETCS aOCOMIOTHO CITyYaifHBIM MPOIECCOM, TEM HE
MEHEE OH IIOUMHACTCS HEKOTOPBIM IEMEHTAM TEOPUHU BEPOATHOCTH.

Eme omnoit ocnoBoit mist npumenenust RSI siBisercss 3HaHMe MCUXONOTHH MOBEIECHUS
4esoBeKa, BEb NMPUHMMAIOT PELICHUE O MOKYIKE WM MPOAAKE UMEHHO JIIOMU. A JIHOfIM
TPHCYIE BO30YKIEHHOE COCTOSHUE B NIEPHO]] 3HAUNTENbHBIX M3MEHEHNH LIEH. JTO BbIpa-
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’KaeTcsl B TPOSBJICHUSAX TEPEKYIUICHHOCTH WM TEPETPOJaHHOCTH TOBapa ¢ HEM30€KHBIM
TMOCTICAYIONMM OTKAaTOM IIeH K Oosiee HU3KOMY (BBICOKOMY COOTBETCTBEHHO) ypoBHIO. Oc-
HOBHOE 3HAYEHHE OCIMUIATOPHBIX METOJOB aHAM3a COCTOMT KaK pa3 B TOM, 4TOOBI TTOKa-
3bIBATh TAKME MOMEHTBI TIEPETPOIAKH U MEPETOKYIIKH.

[TompoOHOE TPUMEHEHHE ATOTO OCHMJLIATOpPA MBI OyleM paccMaTpuBaTh HIXKE, 371eCh
3aMeTHM TONbKo, uTo RSI obs3arenen ans mpyMeHEHUs B aHANM3e Ha JOOBIX BPEMEHHBIX
nHTepBanax. Pexomenmayemsiii mopsgok RSI - 8, Ha moOoM BpeMEHHOM TMepHoOfie aHaNH3a
(XOTs co3naTenb OMUCHIBAEMOTO MHIMKATOPA MCIIONB30BAT B CBOMX pacyeTax Mopsyiok 14, Tak
KaK OCHOBHOC €ro NpUMEHEHHWE OH BHJET HA JHEBHBIX TIpa(uKax, MCXOmi M3 Tpex
MSTHAHEBHBIX O€3 OTHOTO JHS PabodX HEeb).

Pucynok 2.40
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3) Stochastic (Croxactiuekue miamm), Stochastic slow (PKS), Szochastic fast (PKF).

Cmoxacmux Obu1 pazpadoran Y. JlaliHOM MHOTO JIeT Ha3ad, HO TIOMYYHII
IIIMPOKOE  PaCIPOCTPAHEHHUE TOMHKO C TIOSIRTICHAEM KOMITHFOTEPHOMN TEXHHKH.

Ienpto croxacTvka SIBIAETCS MICHTU(UMKAIWMS LIEHOBBIX TEHJIEHLMII W ITOBOPOTOB
MyTEM CIEXEHHUs 3a pa3MEIleHUEM IIEH 3aKpbITUsS BHYTPU TOCIETHEH CEepUM TMMKOB U
HM30B. DTOT METONl OCHOBAH HA HAOMFOZNEHMH clienyroliero ¢akra. Korma IeHsl pacTyT
- JIHEBHBIE MX YPOBHHM 3aKpbITUS HMMEIOT TEHICHIMIO ObITh MOOMDKE K 3HAYCHHIO
MaKCUMyMa, 33KaH- YMBAIOLIETO UX IOCIEIHIOI CepHro. EciM LEHbI MpOJOIDKArOT
M3MEHSTHCS TI0JIOT0, WM PAcTyT, a LEHbI 3aKPBITUS EKEIHEBHBIX TOPIOB HAUMHAIOT
MajaTh B MpeneNax Juara3oHa HOCTEIHEeH CepuM, 3TO CUTHAMMZHPYET O BHYTPEHHEH
CJ1a00CTH PBIHKA Y TOTOBHOCTH €TI0 TEHJICHLIMH K ITOBOPOTY.

OOparHast KapTWHA BO3HMKACT HA CTaIuM TAJEHUS PBIHKA: _ CHIDKAIOIIMECS
TEHJCHIMY TOATBEPXKIAIOTCS, KOIZA LIEHBI 3aKpBITUSI HAXOIATCS ONMM3KO K HU3Y
MOCNIEHEN CcepuM  MUHMMYMOB. Korga OHM TNOAHMMArOTCS BBIIE B IpeJeiax
JIMANa30HOB CEPUH, OHM IOKa- 3bIBAIOT B HHIOIO CIUTY PbIHKA.

K croxactnueckum mHusiM otHOCAT - %K. %D. %R.

[octpoenne muamii %K u %D ocHOBaHO Ha TOM, YTO TP TOBBILEHUM LIEH
TOPIOBbI JICHb OOBIYHO 3aKPBIBACTCS HA YPOBHSX, JIGKAIMX OMDKE K MaKCHMAIHHBIM
[IeHaM, JIOC- TUTHYTBIM B TedeHHe ero. [Ipu TOHIKAoImeMcs: TPeHIE MPOUCXOIUT
00patHbIi APdeKT.
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®opmyna [ BBIUMCIEHHS CTOXAaCTMUYECKHX JIMHHMI OTpakaeT pAaclONOKEHHE TeKyleH
IIEHBbl 3aKPBITUS OTHOCHTEIHHO BBIOPAHHOTO BpeMeHHOro nepuona. OObruHO smHHIO Y%K
PacCUUTBIBAIOT HA OTPE3KE B 5 JHEU:

%K=100[(Cl1-L5)/(HS-LS5)],rne

- CI1 - Tekymas 11eHa 3aKpBITHS;

- L5 - camblii HU3KUI YPOBEHD 3a TOCTEHUE 5 THEH;

- H5 - camblii BbICOKHI ypOBEHb 3a MOCIEAHKE S THEH.

%K Gonee uyscTBuTeneH, yem %D. ®opmyna as pacuera %D:

%D =100« CL3 /HL3, rze
- CL3 - tpexmnesnas cymma (CI - LS);
- HL3 - tpexaneBHas cymma (HS - LS).

[TocTpoeHHbIe TakuM 00pPa30M CTOXACTUUECKUE JIMHUM Ha3bIBAlOT OBICTPHIMHU,
TIOPSITIKK  TAHHBIX JIUHUM 5 1 3.

Pacuer %R npencrasmnser coboii Momuduimposanayro dhopmyiy mis % K.

Pexomentyercst 00s3aTebHO MPUMEHSTh CTOXaCTHYECKUE JIMHUM B QHAJIM3E Ha JIFOOBIX
BPEMEHHBIX TTPOMEKYTKAX.

Kpome kmaccuuecknx, oOIMX ULl BCeX OCLIJUIITOPOB METOOB AHAIN3a VIS
CTOXaCTH- YeCKHX JIMHUHA MOXXHO BBIJIEJUTH HEKOTOPBIE OCOOEHHOCTH:

- nepeceueHue JuHUNA %K 1 %D. Takoe nepeceueHre MOXKET SIBISITECS OJHUM W3
OCHOBHBIX CHTHAJIOB JUISl TIPUHATHS PELLIEHUsI O CHETIKE;
JiBa TOAPsI]T pa3HOHAIpaBJIeHHbIX nepecedenus mHuin %K u %D roeopur o Tom, 4to
NIEPBBII CUTHAT ObUT MPEXIEBPEMEHHBIM U BO3MOXKHO BO30OHOBJIEHHE IPEBITYIIETO JBHU-
KEHUS TIEHBI, IPIYeM 0oJiee CHITHHOTO;
TPaHULBI NIEPEKYIUIEHHOCTH U NepenpotaHHocTy i smHuid %K n %D ycranasim-
Batorcd B npezenax ot 70-80 no 30-20 coorsercTBEHHO, a 11 MHMK %R - 90 u 10.

Stochastic_slow (PKS) u fast (PKF) - 3TO CTOXacTHYECKWE JIMHUH, MEJICHHBIC W
OBICT- pble COOTBEICTBEHHO. /[l Oosiee OCTOPOXKHBIX TPEHIEPOB  PEKOMEHIYETCs
npumerstb PKS B cuiy MeHsblero, mo cpaBHeHuto ¢ mpocto croxacthukod u PKF,
KoMyecTBa JIOKHBIX  curHanoB. Ho PKF ouens xopom i r]I)<ag)HKOB oT
OJTHO/THEBHBIX M BBIIIE, TaK KaK OH TOJACT CUTHAT HAMHOIO pasliie, yem PKS.

CurHasel, oaBaeMble CTOXaCTHYECKUMH JIMHUSIMM:

- eclu OBICTPast IMHYSA NIEPECEKAET MEUICHHYI0 CHU3Y BBEPX, TO 9TO CUTHAN MOKYIIKH;

- eciu ObICTpast JIMHUA [IepeceKaeT MENIEHHYH0 CBEPXY BHU3, TO 3TO CUTHAN HPOLAKHY,;

- HAIIPABJICHHE JBIDKCHUS CTOXACTHYECKUX JIMHUM MOKA3bIBACT JUHAMUKY TPEHIA;

- ecmu curHansl PKS m PKF B3anmMHO mpOTHBONONOKHBL, TO B JAHHOM CHTyalUH
clIeyeT pa3o0paTbes HOTOMHUTENBbHO, C YITTyONEHHbIM aHATM30M APYTUX HH/MKATOPOB;

- CUTHAJIBI CTOXACTHYECKHX JMHUI OyIyT ropasio CHiIbHee, ecid OyIyT MOJaBaThCs U3
30H TIEPEKYILIEHHOCTH WIH NEPENPOIAHHOCTH.

Huwxke nmpuBery mprMep MOCTPOEHHS BBIIIETIEPEUHCICHHBIX OCIILIITOPOB.
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CroxacTuueckue JIMHUM SIBILIIOTCS OJHUMH U3 JIy4IIMX OCLLIATOPOB M PEKOMEH[Y-
FOTCSI TS 00SI3aTeNTFHOTO MPHMEHEHUSI TP aHATIM3E JIFOOBIX PHIHKOB.

4) IToctpoenue cpemux 1mo RSI.

[Moctpoenne cpemnurx mo RSI Bo3MoxkHO mpuMeHsTh MO TOM mpuunHe, uTo RSI
SBJA- €TCs 3arHaHHOM B ompeneneHHble rpanuibl (o1 0 1o 100) menoit. Llena xe mo
cBoeld cytu OecmpenenbHa, a RSI BICTymaer orpaHuuMTeNieM JMHAMMKH LIEHBI U
CBOCOOpa3HBIM MAKETOM JTOM JWHAMUKH. JTO JaeT HaM TPaBO CTPOHTH CPETHUE IO
RSI v npoBoauTh aHanM3 MOCTPOEHHBIX CPEHUX.

Jlnis aHanm3a cpelHuxX, MOoCTpoeHHBIX 1o RSI, AeHCTBYIOT Te ke METOo/bl, 4TO U MpH
aHAM3e CPEIHMX, MOCTPOSHHBIX MO TpaduKy IeHbl 1lpenMyrecTBa NpemIoKEHHOTO
37eCh MOAXONa aHAIM3a 3aKII0YalOTCS MMEHHO B OrpaHW4eHHOCTH KonebaHuii RSI u
TIOSIBIICHUM BO3MOXKHOCTEM OIEepekeHHs CUTHANIOB OT cpemHux mo RSI mo cpaBHeHMIO C
CHUTHAJIAMH, TIONYYEHHBIMH OT CPEIIHHX, IIOCTPOCHHBIX MO TPaUKy LICHBI.

5) IToctpoenne RSI 1 Momentum 1o cpenHeii.

Takol momxon B aHAIM3e PEKOMEHIYETCS MPUMEHATh HA KOPOTKMX IPOMEKYTKAX Bpe-
MeHH (He Ooree yaca).

[Ipr4uHON MOCTPOEHUA OCLMJUIATOPOB 110 CPEAHEN SBIAETCS YCTPAHEHUE CITyYalHbIX
KonmeOaHuii 1leH Haubosiee CWIBHO BIMSIONIMX HA pacyeT OCLMUIATOPOB MMEHHO Ha
KOPOTKHX MPOMEXyTKax BpemeHu. CiyyaiiHble koneOaHus LieH HeOOXOMMMO YCTPaHSTB,
TaK KaK OHM MOTYT JaBaTh, IPM BKIIOYEHMH MX B PacyeT OCLMILIATOPOB, JIOKHBIE
CUTHAJIBI, KOTOPBIE, COOTBETCTBEHHO, MOTYT MPHUBECTH K 3HAYMTEIbHBIM YOBITKAM.
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6) [pyrue BUIbl OCLHUILIATOPOB.

Aleksanders filter (ALF) - moxox B pacueTe u mpuMeHeHnn Ha Momentum. Pexomen-
JyeMblii IopssioK - 8. AHamu3 ALF MOXKHO NpOBOAMTH MPAKTHUECKU HA JF0OOM BPEMEHHOM
nepuoze. ALF xonebnercs okono 0. ALF anammupyercs Taxke, kak 1 Momentum.
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Memoo Kaupu (Kairi - KRI) - 6mpke 1o crioco0y npumMeHeHus k Momentum.
Kone6- nercs okomo 0, HO mpu Oormee MIMPOKOW aMIUIMTYAe —KomeOaHWiA.
PexomenryeMbIii mopsiok
- 13. KRI MOXHO mNpuUMEHATh Ha JIOOOM OTpE3KEe BpEeMEHH. OTO OIUH U3
CaMBIX  MPOCTBIX  OCIIUUIITOPOB.  IIpy  TOCTpOEGHMM =~ JTAHHOTO — MHIHMKATOpA
paccUMTHIBACTCS. OTKIIO- HEHHWE ILIEHBI OT €€ TPOCTOTO CKOMB3SIIErO CPENHEro, a
PE3yNbTaT BhIPA)KaETCsl B MPOLIEHTaX OT CPEIIHETO.

®opmyra nHaukaropa KRI:

_ P-SMA(P,n)

KPi= SMA(P, n) 100%, rae

- P - 3HaueHuie neHsr;
- SMA(P,n) - cronb3siimast cpeHsis ¢ TOPSIIKOM I1.

B ToM ciywae, korga IBIDKCHHME LIEH HE HMEET SPKO BBIPAKECHHOIO TPEHIA,
OoJbIIas TONOXKUTENbHA BenMunHa MHMKatopa KRI cBUIETENBCTBYET O 3aBBIIICHHON
LICHE M JAeT PEKOMEHIALMIO K Ipojaxe. borblias oTpuuarenbHas BEIMYMHA - 3TO
PEKOMEHAIMS K TIOKYIIKE.

IIpy BBIpa)KCHHOM TpPEHZIE B CWIy OTCTAaBAHMSA II0 BPEMEHM CKOIB3AILCH CpeIHEH
OT TeKymero 3HadeHust wLeHpl, BemmunHa KRI Oymer npunMMars — ycToitumBbie
NOJIOKUTEIIBHBIE  3HAYCHUS INPU TPEHIAEC BHU3, M YCTOMYMBBIC OTPHULIATCIIBHBIC -
npu TpeHnae BBepx. (lieoBareNibHO, €CIM 3HAUEHHMS METOAa JOJITOE BpEMSl HE
MEHSIOT 3HAaKa, €T0 MOYKHO HCIO/B30BaTb KaK MHIMKATOP TPEHIA.
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CurHajibl BO3HUKAIOT TIPY BbIXOE MHIMKATOpA 3a 3HA4YeHHUs BbIIE | (30HA MEpEKyI-
JIEHHOCTHU) U HIDKe -1 (30Ha mepenpojaHHOCTH) M nocneytomeM pazBopote KRI u3 aTmx
30H_K CEpe/yHe.

JIOTIOTHUTENBHBIM CUTHATIOM SIBIISETCS TAKAKE ObIUBE PACXOAICHHE U MEIBEKBE CXOXK-

JICHUE VH]IMKATOpa C LICHOM.

Ocyuniamop <Oscillator - OSC). OmuH U3 caMbIX PacIpOCTPAHEHHBIX METOIOB
TEXHMYECKOT0 aHammu3a. C TIOMOIIBIO JTAHHOTO METOJA BBISBISIOTCS JBUKEHHS IICH C
3aIaHHBIM TIEPUOIOM. JJIs1 9TOTO BBIYHCIISAIOTCS JIBE TIPOCTHIE CKOMB3SIINE - KOPOTKAS 1
JUIMHHAS, W BBIYMTACTCA W3 CPEMHEH C KOPOTKHM TIEPHOJIOM CPEHHSAS C JUTHHHBIM
TIEPHOTIOM:

OSC = SMA(Pm) - SMA(Pp), rme
- SMA(P,m) - ckomp3smias cpeaHss ¢ OPSAKOM M - ITHHHAS,
- SMA(P,n) - ckonb3siias CpeHsis ¢ MOPSKOM I - KOPOTKasL.

Takum 00pa3zom, MBI, ¢ OHOH CTOPOHBI, YCTPaHSIEM BCE KPATKOCPOYHBIE KoneOaHWs
IIeH M, C JPYrOi CTOPOHBI — YJAIseM JIOJTOCPOYHbIE TeHIeHIMU. Hampumep, ecrm Mbl
JKellaeM TOProBaTh HA YacOBBIX KOJIEOAHWSX IICH, MbI BBIOMpPAEM B Ka4eCTBE KOPOTKOTO
Nepuosia YCPeNHEHWS OJWH dac, 4ToObl HE CIeIUTh 3a Ooree KPaTKOCPOUHBIMH
KonmeOaHussMi. B KadecTBe [UTMHHOTO TMMEpHoia B 3TOM CIydae MOXKET —CITy)KHTb,
HaIpUMep, WHTEPBAT BPEMEHH B OJIMH JICHb. BhIUMTAS JUTMHHONEPUOINYECKOE CPEITHEE,
MBI TepsieM WH- (POPMAIMIO O TOM CpPEIHEM YPOBHE, KOTOPBI OT/IMYANl OIWH JICHb
OT JPyroro. DTo, OIHAKO, OKYTAETCs OONbIIeH HArIIIHOCTBI0 MHIMKATOpa. borbime
HOJIOXKUTENbHbIE  3HaueHus uHauKatopa OSC  03HAYAlOT 3aBBIICHHBIE IEHBI TI0
OTHOIICHWIO K JONTOCPOYHOW TEHICHIMH, W JAIOT CHTHAT K TIOKynke. bombmmie
OTPHIIATENHHBIC 3HAYCHHUS TIOJAI0T CHUTHAI K TIPOJIAKE.
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Knaccmecknvn  curHamamut OSC - sIBIBTIOTCST  OBIUBE  PACXOKICHHME W MENBEKBE
cxoxne- Hue. Ilpy 3ToM Ha SIBHOM TMOATBEPXICHHOM OBIYbEM TpEHJE IepeceyeHue
OSC cHm3y- BBepX JMHUM HOJISI SIBISIETCS CHUTHAJIOM JUIsl TIOKYNKU (OoJjiee paHHUM
curHaioM Oyner passopor OSC B HampaBleHMM WHAMHKU TPEHZAA, HAXOMSLIETOCs
HIDKe JMHUM HOMsH). Ha MemBexxseM TpeHzie HaoOopor, nepecedeHne OSC muaum HOIS
CBEpXY BHM3 OyleT CHrHalIOM [UIs TNpofaku. bormee paHHMI CUTHalM - pa3BOpOT
MH/IMKATOpa, HAXOJLAIIETOCS BBILLE JIMHAN HOJIS, CBEPXY BHU3. JTO CUTHAJIBI 110 TPEHIY.

Curnasiel ipotHB TpeHza - pazBopoT OSC U3 30H MEPEKYITIEHHOCTU U TIEPENPOIAHHOCTH.

Oxonuamenvrviii _ocywuiamop _(Ultimate  Oscillator - UQOS). 31oT WHIMKaTop
MPEIVIOKWT B KadecTBe pazBuThs wieH, 3anokeHHo B ACD, Jlappu Ywbsme (Larry
Williams). /IaHHbI HWHAMKATOp M3MEPSIET JTABIICHUE CO CTOPOHBI TIOKYIOK WM TIPOIK
MO0 TPEM pPAaIMYHBIM TIEPUOZIAM W BBIUKCISET CPEHEE 10 3TUM TIEPHUONiaM 3HAYCHHE.
JlaBrieHrie pacCUMTBIBACTCS 1O TOMY, HACKOTBKO IIEHA 3aKPBITUS OMMB3KA K HAMOOJBITICH
WJIM HAMMEHBILIEH LIEHE B JAHHBIA WHTEPBATT BPEMEHU.

@opmyna mist pacdera UOS BBINBIUT CIEAYONAM 00pasoM:

Vv v, v, 1 1 1
=100 .| =tk L m @ A2 T
UoS =100 { + tm T ]/[n+m+lJ’ rae

_ E[Closc{i) - Low(i)]

® = o High(i) - Low(i)] * *©

- Close(i) - 11eHa 3aKpbBITHS,
- Low(i) - MUHMMaITbHAS 1IeHA 32 aHAM3UPYEMBbI Tieprion K;
- High (1) - MakcuMasibHast LieHa 3a aHATIM3UpyeMblid riepuon k.

OCHOBHBIM CHTHAJIOM JJAHHOTO MHIMKATOpa SIBISETCS PACXOXKICHUE B TCHICHLMM WH-
mukaropa UOS ¢ TMHAMUKOM 1IEHBL. DTO CBUETENILCTBYET O MEPEHACHIIICHUH PhIHKA U
CITY’KUT CUTHAJIOM K TIOKYIKE WJIH TPOJAXKE.
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Lipoyenm conpomusnenus (Percent of Resistance - PCR. DTOT UHIMKATOp OCHOBAH
Ha TIOHATHSX 00 YPOBHSIX TOMNEP)KKM M COMPOTUBICHUS, KOIZIA CUMTAETCs, 4TO pa3
JOCTUTHYTBII MAaKCHUMyM WM MHHHMYM CIYXHUT TICHXOJIOTMYECKHM OapbepoM IpH
JaubHelmeM gapikeHnn neH. Meron PCR  wucnomesyer 510 mpencrasineHue. B Hem
pacCUMTHIBACTCS, HACKOIBKO IIeHa ONM3Ka K HaWBbICHIeH (HAaWHM3IIEH) IIeHe 3a
aHAIIM3UPYeMbIi Tieprol BpeMeHH. CrereHb OMM30CTH TPENCTABISETCS B MPOIGHTaX OT
pa3maxa IieH 3a JAHHbBIN [EepHO/I,

" | Buuse pacxomaenne |

_____ /\/k\_‘

NN

high - P
PCR = —=—— 100
high - low 2,
e
- high - HauBBICIIIas 1IeHA 32 AHATM3UPYEMBIH TICPHOLT T,
- low - MUHMMaNBHAS 1IeHA 32 AaHATM3UPYEMBIN TIEPHOJ T,
- P - nmocrenHee 3HaYeHUE 1ICHBIL.

ITpu Bemmumae PCR, Omaskoit k 100%, maercs curHan kK mpopaaxke, Ommskor k 0
-CHTHAJI K TIOKYIIKe. Pa3paboTarki MeTona COBETOBAIM MCTIONB30BATh B KAYECTBE TPAHHITHI
overbought (nieperiokyrnku) 3HaueHne PCR, paBroe 80%, m B KadecTBe TpaHHUIIBI
oversold (nepenpomaxu) - 20%. B kadectBe mapamerpa, KOTOpPBI HEOOXOIMMO
noyonpare Uil JIydiied paboThl METoJa OCTaeTcsl TEpUOl] BPEMEHH I, Ha KOTOPOM
OTCIIEKHBAIOTCS. MAKCU- MYMbI M MUHHMYMBI Kypca.
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[TpakTraecku Bee Bpemst nHmukatop PCR Haxomuicst Hmke cpeaneit auanu (50), uto
NOJABATO CHTHAT K TOKyNKe. KpaTkocpouHble NHMKM HMHIMKATOpAa COOTBETCTBOBAIH
HeproJaM TIPOZIAXKU | TP PA3BOPOTE JAABATM CUTHAIIBI TIOKYTIKH.

Hnoexc _cunvr_(Force Index Short Term - FI). F1 6pu1 pazpaboran An.OnpepoM
KaK OCIHMIUIITOP, HO YUWTHIBAIOIIMMA €I M TMOKa3arellb 00beMa. JTO €ro BBITOJHO
OTIIMYAET OT JPYrMX OCHMILIATOPOB. VHIEKC CHUIBI PacCUMTBHIBACTCS KaK pasHUIA MEXITY
[ICHAMH 3aK- PBITHS TEKYIIEro W HPEIpIIyIIero Hs, YMHOKCHHAs HAa 00BEM TEKYIIero
mast. DopMmyra U pacyera MHIEKCA CHUTBI BBIBIIAT CIEIYIOIM 00pasoM:

FI = Volumeceromast * (Closeceromust - CloseBuepa) / CloseeBuepa, rie

- Volumeceromnst - 00beM 3aKIIFOUEHHBIX CETOHS CACTOK MIM KOHTPAKTOB;
- Closeceronnst - 11eHa 3aKpbITUS CETOTHS;

- CloseBuepa - 11eHa 3aKpBITHSI BUEpa.

[Ipu 3TOM [17151 KOPOTKOW MIpHI JIydllle MCHONb30BaTh yepeaHeHHbl F1 ¢ mopsakom 2, a
JUTSI ITTMHHOM - YCPEIHEHHBIN ¢ TIopsKoM 13.

OCHOBHBIEC CHUTHAJIBI, TIOJIABAEMbIE MHIMKATOPOM - HampasieHue aprokenus F1 u coot-
HOIIIEHHE MUHUMAJBHBIX M MaKCUMAJIbHBIX 3HAUeHWM MHiekca. HarmpapieHue IBIDKEHUS
FI mnoxaspiBaer Ham oOlee HampamieHHE MpeIiofiaraéMbIX CENOK, a COOTHOIICHHE
MakCUMyMOB M MHHHMYMOB - CHIIy JEHCTBYIOLIETO TpeHAd. XapaKTepPHbIMHU
curHajiaMu OyayT 37ech Oblube PacXOKICHHWE M MeIBEKbe CxOokneHue mumukaropa FI u
rpaduka 1ieHpl. EcM MHIEKC BBIIIE HOJMS, TO 3TO TOBOPHT O cHje ObIKOB. Ecmi oH
OTpHUIIATEIIbHBIA, TO HA PBIHKE TOCMOACTBYIOT Mempeau. CurHaa Ha TOKYIKY TOCTYIIAeT,
KOIJ]a 3HAYeHHWE CpeHEeH MO MHIM- Karopy HWDKE HOJSL, @ HA PBIHKE TOCTIOZNCTBYET ObIMMit
Tpena. Ecmm e cpemHss Mo MHAMKATopy HAaXOOWTCS BBIIE HOJMSI HA MEIBEKBEM TPEHJE,
TO TIOCTYIIAET CUTHAT Ha TPOJAXKY.

Hnoexc _oenesicnoco _nomoxa (Money Flow Index - MFI). JlauHblii WUHAMKATOP
SBISIETCSl  B3BEIIGHHBIM TI0 00beMY HMHJEKCOM oOTHocuTenbHo cuibl (RSI) u
UCTIONB3YeTCsl  aHano- TuWuHbIM crocoooM. C momornipio MFI m3Mepsior  ieHexHble
MIOTOKH, BXOJAIIME U YXOIUIIME C pbIHKA. DopMyra [UIsl pacueTa UHIEKCa:
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MFI = 100 - [ 100 / (1 +MF) ], i

- MF - otHOLIEHHE CyMMapHOTo 00OpoTa 3a MEPUOIB! POCTA LIEH K CyMMapHOMY 000pOTy
3a JTHU TIAJEHMS IIeH. 37ech NepUoZoM OyreT COOTBETCTBYIOIIEE 3HAYEHHE aHAM3HPYEMOTO
rpa- ¢uka. Jist THEBHBIX TPa(UKOB - IEHB, /I HEEBHBIX - HEZIENs, MUHYTHBIX - MUHYTA
UT A

Paccmotprm nrnexc MFI Ha npumepe 15-muHyTHOTO Tpadmka GBP/USD.
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Ha mpencraBneHHOM BBIIIE PUCYHKE MBI BHAWM KaK KIIACCHYECKHE CHUIHAJIBI
OCIJUIS- TOPOB (BBIXON B 30HBI IEPEKYIUICHHOCTH W TEPENpOJAHHOCTH), TaK U
CHUTHAJIbl CXOKZIE- HUS/PACXOXKICHUSL.

IIpaBuia ananmsa
1) O01ve npaBuia aHAIN3a OCITHILIITOPOB.

B nenom mpaBuna aHanmmza OCIWUIITOPOB COBMAIAIOT ¢ mpaBwiamu aHammza MACD,
HO HIJKC Mbl BCE-TAKU PACCMOTPUM aHATM3 OCLIULITOPOB, MMEsl LENbI0 Kak IOBTOPUTH
PO~ JIEHHOE, TAK M BBIIBUTH KAKHE-TO HOBBIE MOMEHTBL, KOTOPbIE HE YIATOCh PACCMOTPETH

CHKIIE.

P KMO6HJ;[/1M MpaBUJIaM aHaIM3a OCLIMILIITOPOB MOYKHO OTHECTH CJIEIYIOLIME:

- HAXOJIMTE TOYKH TIEPECEUCHUs] OCIMILIATOPOB ¢ cepeauHon (it Momentum u CCI

-O, mns RSI, PKS u PKF - 50, ns ROC - 100);

- HAXOJIUTE TOUKHU TIEPECEUCHUs] OCHWIIIATOpA C 3afaHHON rpaHuieil 3HaueHuit (st RSI
BEPXHSI I'paHuIla HaxomutTcest B uHTEpBaiie oT 60 no 80, a mmwxHsIt — ot 20 no 40; ma
PK.S u PKF - BepxHss okoio 9(?, HIWKHSST — OKOI0 10; 711 OCTaNbHBIX TPAHUIIBI
pacuer- Hble). 31ech HEOOXOAMMO 3aMEeTUTh, YTO Ha (ITOBOM phiHKE rpanuibl RSI 30
u 70, Ha ObrabeM pbiHKe - 40 1 80, Ha MeaBexkbeM - 20 u 60. D10 Ke MmpaBwiIo OyIeT
JISCTBOBaTh M UL JPYIMX OCHWLIATOPOB. llogHmMmaiiTe TpaHWIBI HA BBIPAKEHHBIX
OBIUBMX PBIHKAX W CHIDKAKMTE - HA SBHBIX MEIBESKBUX TPEH/IAX; .

- HAXOIMTE TOYKH, CIIETYOIIME 32 MAKCUIMYMOM WJT MIHAMYMOM 3HAYeHHI OCILIATOPA.
Xoporme pe3ynsTaThl aHaIu3a OCIHUIITOPOB OYIyT TMPOSIBISITECS TPU CHOKOHHOM
pBIHKE (TpeHT MO0 BSUIBIH, JIMOO OTCYTCTBYET).

Ha cumibHOM — JEHCTBYIOIIEM — TPEHAE — OIPMUATENLHBIA  Pe3ylsTal — aHaau3a
OCLIMIUIATOpA  SIBIIETCSl TAlOKe XOpolleld HMH(opMarme, MoarBepkKaatomeii neicTare
TpeHma. Kak mnpa-
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6.
7.

BUJIO, €CIM IPHU CHIBHOM TPEHJE BBEPX (BHM3) OCHWLIATOP OyaeT MOKa3bBaTh BHU3
(BBEpX) M LieHA HE MOWJET B YKA3aHHOM OCLMILIATOPOM HAlpaBICHUH, TO TEM CHIIbHEE B
NabHEHIeM OyleT TeHIEHIMS BBEPX (BHI3).

[Ipu cMeHe TpeHaa OCIMILIATOP MOXKET Kak 0OMaHyTh BaC CUIBbHEE BCETO, TaK U MEPBBIM
npeaynpeauTs Bac o cMeHe Tperna. [lostomy Oympre Hayeky B Konue JKIIT.

Bce curnanbl MOJKHO pa3[eNIUTh HA TPU KATETOPUM 110 CTETIEHH UX 3HAYCHUS.

K mepBoil Kareropust OTHOCSTCS CUTHAJIBI, NO/IABAEMbIE 3HAUYCHHEM, CIEAYIOLINM 3a
MaKCUMyMOM WJIM MHHUMYMOM 3HauyeHH# ocipuistopa. CHrHan-npeaynpexaeHie. 3ak-
JII0YaiTe CIENKY TOJIBKO MPU MOMYYEHUH HE MEHEE JIBYX JIOMOJIHUTEbHBIX CUTHAJIOB.

Ko Bropoii kateropuy OTHOCSTCS CUTHAJIbl, BOSHUKAIOIIUE TP EPECEUEHHH OCLIILIATOpa
C 3aJaHHOM rpanHuuedl 3HaueHud. Camoe Bpems 3akmouath cienky. Ho mpu stom He
TIOBPEIUT UMETh B TIOATBEPKICHUE XOTS Obl OIMH CHTHAIL.

K Tperbeill kaTeropum MOXHO OTHECTU CHUTHAIbI, MOCTYIAIOIME IIPH TEPECEUEHUH OC-
UWLIATOpa ¢ cepeuHoi. OTKpbIBasACH B JAHHOM TOUKE, MOXETE Omo3aarh. [ 3akimoueHus
CZIENIKM HEOOXO/IMMO TIONYYUTh HE MEHEE JIBYX JOMONHUTENbHBIX CHTHAIIOB.

Hipke paccMOTpUM KIAacCHYECKHMIl aHATM3 OCIIILIATOpa OE30THOCHTENBHO KAKOro BHJA
3TOT OCLIAILIATOP.

Pucynok 2.48

MAX

11
[CEPENHH A

“MepTBES 30HE"”

1. Curnan BO3HMK I NEPECEUEHNH CHU3Y BBEPX OCLILIITOPOM CEPEIVHBI
3HaueHui. Ecnu y Hac ObUia MO3MLMS, OTKPBITAs BBEPX, MOKHO YACTHYHO €€ 3aKPbITh

. BOSBpaT OCHWIIAATOPA B 00I1aCTh 3HAYCHUM HIDKE CCPCANHDBIL. Bo3moxHa KOpOTKast

TIPOIEDK.

. IIoBTOpHBII1 CUTHAI TEpeceyeHrus] CHU3Y BBEpX. Sl HE OTMETWI CUTHAI TEpeCEeHECHUS

CBEpXYy-BHM3, TK. OH BO3HUK B TO BpEeMsi, MOKA OCLIUIATOP HAXOMWICS B ""MepTBOM 30HE"
M HE BBIXOJWJI U3 Hee MOCIie NoCTyruieHns curnaa Nel.

. [omyunm nepBbIil cUrHaT JyIst OTKpBITHsT BHU3. OsKUIaeM, Korjia OCLILIATOP NPOOBET

3a/JAHHYIO TPAHHULLY.

5. Xoporas mo3uiys It OTKpbITUS BHU3. [IpOM3BOIMM CIENKY HA MPOIAKY.
[Tormyden curHan TpeThel KaTeropuM - MepeceueHre ¢ cepeMHori. MOKHO 3aKpbITh
YacTb MO3ULIMI.

Bosepar ocuisitopa B 0071acTh 3HaYEHMI BBIIIE CEpeMHBL. BO3MO)KHA KOpOTKast
TIOKYIIK.

8. TloBTOpHBIT crrHAT TpeThell Kareropun. OKuIaeM JATTBHEHIIIETO PasBUTHS COOBITHIA.

9. Ionmy4eH curHat NepBOi Kareropyy JyIst OTKPBITHS BBEPX. 3AKPbIBaEM BCE
OCTAaBILIMECS OT PAHEE OTKPBITHIX MO3UIMI BHU3. JKZIEM MOCTYIUIEHUs CUTHANIA IS
OTKPBITHST BBEPX.

10. Xopormast mo3uius Jyist OTKpbITHs BBEpX. [[poM3BOIMM C/IENKY Ha MOKYTIKY.

11. YacTh OTKpBITBIX BBEPX IOZULIMI 3AKPHIBAEM.
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2) B3aumonelicTBre BBINICYKA3aHHBIX OCIMJLIATOPOB € rPahUKOM IICHEL.

JIMHUM CXOXICHUS, PACXOXKICHUS U TIAPAILIEIBHOCTU PUCYIOTCS C TIOMOILBIO TPEHIOBBIX
JMHUHA compotuBnenus u noaaepxkku RSI (v amuHHBIX cpemuux) u rpaduka neHsl. Lenbo
BBISBJICHUSI TAKMX JIMHUKM SBISIETCS OMPEZICNICHUE HAMpABICHUs [IBIDKEHUS LEHBl U
OCLIMJUISITOPA U CHIIBI ATOM TMHAMHKH.

a) MEJIBEXBE CXOXKIEHNE (1IEHA CBEPXY, OCIIMIISATOD CHU3Y). |

TS N

S
CpEIHUM CHUTHAI . >
pe CIa0BIi CHrHAI CPCITHAN CUTHAIT
CIIe OKAIATh M3MEHEHHS
He}g €CJIM KQHEIL] CIIC%y@T 0XUIaTh %1%[ Heg OXMIIATh
OCIMILIITOPA OJIH30K K CTa0MIM3ALUA LIEHBI HIL TpEHa
BEPXHEU I'PAHULIE, TO C MOCIEAYIOMUM %ECHI/I KOHCIL OCHUIIATOpA
BO3MOKHO ITOHIKEHHE; W3MCHCHUEM TPEH/IA JIN30K K BEPXHCHU
%CJH/I KOHEIl OCIJUISITOpa TPaHHMILIC.TO
JIIDKE K, CEpeIHE BO3MOKHO YCHIICHIC
3HAYECHHM, TO BO3MOKHA I]geHz[a; €CJIM KOHEIT
cradummsalys Kypea OCIIIITOpa OJIM30K K
HIDKHEH rglle?lmme, TO CKOpeEe
MPOM30MJICT TMOBBIILICHNE;

gcnm KOHEI[ OCIWIIATOpA
JIDKE K_CEPEIHE
3HAYCHUMN.

PaBHOBEPOSITHO U TAJICHHE U

CTa0WIM3aIys 1ICHBI)
Pucynok 2.49

USD/CHE : daily (#100)  __
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0) ObIube pacxokieHHe (IIEHa CBEPXY, OCIHILIATOP CHU3Y).

L

CpeaHUM CUrHal

CWJIbHBIN CHUTHAN CpemHUi CUrHaI
CTe/lyeT OKUAaTh N3MEHEHNUs
TICHBI (€CITH KOHET]
OCLMJIJIATOpA OJIH30K K
HIDKHEH TpaHuIle, TO
BO3MO’KHO ITOBBINICHUC,

CIeIyeT OXUIATh
CTAOMIM3AIMH [IEHBI
C MOCIEIYIOIHIM
M3MEHEHHEM TpeH[a

CIIeNyeT OXKUJIATh M3MEHEHUST
TpeHza (€ciM KOHeI|
OCLIILATOpa OJIM30K K
HIDKHEW TpaHuIIe, TO

€CIIM KOHEll OCLMIUIATOpA
OymKe K Cepe/MHe 3HaYCHHUI
TO CKOpee HPOU30HeT

BO3MOJKHO YCHJICHHE TPEH/IA;
€CIIM KOHEIl OCLIJLIATOpa

OJNH30K K BEpXHEH rpaHuIle,
TO BO3MOYKHA CTAOMIIM3ALIVS

TIOHMKCHHUEC

Kypca;

€CJIH KOHEIl OCIIILIATOpa
OmDKe K Cepe/IMHE 3HAUCHUIA,
TO PaBHOBEPOSITEH M POCT U
CTaOITM3aIWsT LICHBI)

Pucymanr 7 S0
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B) NIApaJIEIbHOCTD (1I€HA CBEPXY, OCIMIIATOP CHU3Y).

————————
e ——————— e
CPCIHIH CHTHAT CpE/IHMIi CHrHAN CpEMHMI CHTHAT CHITbHBII
CWIBHBII Tpe
TpenA CIIEIyeT OYKUTIATH TPEHN BHU3
M3MEHEHHS
BBEPX
P TpeH/a Pucynok 2.51

DEMICHF : weekly (F100) — s e e e,

lll|llr(r|\|t“.7ﬁlll [| o
B N -

'»lul' l , ol
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3acch Mbl BHANM OPHMEPR DaPR/LIENBHOCTH AHHAMHKH LEHK H OCLEILIATOpA | 078
co CTpeAxoif, oTMEYaIIcH NOCASAYIOLCE IBIDKEHHE LeHb.

3) Amnamms cpequux o RSIL

[IpaBma anamms3a cpemHrx no RSI Takwe ke, Kak WM NpHU aHAIM3E CPEIHUX IO

rpad¥Ky IICHBI, T.C:

- HaXO/MTe TOYKH IepeceueHus cperteit u rpaduxa RSI;

- HAXOIUTE TOYKH, CJEyIOMe 33 MAaKCUMyMOM WM MHHHUMYMOM CpeIHei
(TIOBOPOTHBIE MOMEHTBI);

- HAXO/IUTE TOYKM HAHOOMBILIEr0 pacXOKIeHHs cpeHel 1 rpaduka RSI;

- CIeIUTe 3a OOLIMM HaIpaBlIeHUEM JIBIKCHUS CPETHEN.

ITpu 5TOM HEOOXOIMMO YHUTHIBATHL TO, UTO ycpenHenue no RSI Oyrer 3anaspmsars He
TOJILKO Ha TIOPSIZIOK caMoil cpeHel, Ho U Ha nopsaok RSI. IToatoMy pekomeHmyeTcst
CTPOMTH CPEHIOI0 € TOPSIKOM, MEHbIIMM Ha ropsiok RSI. Hampimep, Bbl xotHTe
nocTpouTh cpenHioro 1o RSI ¢ nopsiaxom 21. Topsnok camoro RSI 8. Torna cpemneit
HeoOX0mMMO OyZIeT MPUCBOUTH Mopsiyiok 21-8 = 13.

JlaHHast pa3HOBHUTHOCTh aHAIIM3a OCIALISATOPOB CIIOCOOCTBYET TPEHIIOBOMY aHAIIH3Y.
Cpenpsis ¢ OonplM  TIOpSiKOM  (HarpuMep 34) TIpH 9TOM OyJieT HAXOMWTHCS BBIIIE
cepe- JWHBI Ha ObIYBEM TPEHIE U HIDKE - Ha MEIBEKBEM.
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4) Anaym3 RSI u Momentum 1o cpemHei.

IImroc naHHOrO aHanu3a - yCTpAaHEHHWE CITY4alHBIX KoNeOAaHMH LIEHBI, BO3MOXKHBIX IIPH
HCTIONHEHNH €IMHUYHBIX CENOK. [ paduk OCIIsATOpa, MOMYYEHHBIH ¢ OMOIIBIO CPETHEH,
OymeT WMeTb TOBOJBHO TpPHATHBIA IUTaBHBIM BUI. Bbl Oymere mydime BHIETh TPEHN
M3MEHEHHS! OCIHILTATOPA.

MuHyc - cyMMHpOBaHHE OTCTAaBaHHMS OCIWIIATOpA C OTCTAaBaHMEM cpemHed. YacTuuHO
3TOT0 MOXHO M30€XkaTh, MPUMEHHB Ty K€ TAKTUKY TOCTPOCHHMS, YTO Oblia ONKCaHa B
TpeabITYIEM ITYHKTE. TIpu_5TOM PEKOMEHIyeTcsi CTPOMTh OCLHLIATOP IO CPETHEH, ¢
THOPSAKOM CPEIHEN HE BBILIE 3.

Ipu 3TOM HEOOXOMMO YYHTBIBAT TO, YTO YCPEIHEHHE OCLMJLIATOPOB OyIET 3ama3bIBaTh

HE TONbKO Ha MOPSAOK CaMOro OCIHMIUIATOpA, HO M Ha MOpsAoK cpemHei. [losromy

PEKOMEHYETCS CTPOUTH OCLMIUIATOP € MOPSIKOM, MEHBIIMM Ha MOPSAIOK cpenaHed. Ha-

IpUMep, Bbl XOTUTE MOCTPOMTH OCHMILIATOP TI0 cpefnedt ¢ mopskoM 8. Tlopsiaok cpemneit 3.
OrJia OCHMJIISTOPY HEOOXOMMMO OY/IeT MPUCBOUTD TIOPSIOK & - 3 = 5.

5) JlononHeHys K aHaIU3y OCLUILISTOPOB.

OueHb Ba)XHO 3HATh M MOMHHTB, YTO OCLMJUIATOPHI MOTYT 4acTO Bac OOMAaHbIBaTh Ha
CHIBHOM TpeHze. [loatoMy, ecim Bb paboTaete B CHIBHO AEHCTBYIOIIEM TPEHZIE, TO OCTO-
POXXHO OTHOCHTECH K CUTH&JIaM OCLJUIATOPOB. ECiM curHassl, mojaBaeMble OCLIMILUISITOPAMH,
JIOKHBI, TO 3TO CKOpee TOBOPUT 00 0OpaTHOM - YCHIICHHH JEHCTBYIOIIETO TpeHaa. B nanHoM
cirydae paboTy ClefyeT BECTH MMEHHO B HAIIPABIIEHUH 3TOTO TPEHJA.

Haunnarorue Tpeiinepbl COBEpPLIAIOT MHOTO OIIMOOK, NMPUMEHSS TOJMBKO KIIACCHUECKUE
METO/Ibl aHallM3a OCLMJUIITOPOB M 3a0bIBas O BO3MOXKHBIX IPOTHBOPEUMSIX HaIpaBICHUI
TPEHJIOB U CUTHAJIOB OCLIJLIATOPOB.

Ecnu TpeHa NOBBIIATENBHBINA, TO OCUMILIATOPHI OYIyT OOJBIIYI0 YacThb BPEMEHH HAXo-
JUTCS B 30HE MEPEeKYIUIeHHOCTU. Eciu ke TpeHJ MOHMKATebHBIA, TO OCLMIUIATOPBI OymyT
HAXO/MTBCS CKOpee B HWIKHEH TONOBUHE Tpaguka. IT0 HEOOXOAMMO MMETh BBUIY HpU
IPUHATHY PELIEHNH HAa OCHOBE aHAJIN3a OCLUJLIATOPOB.

Pucynok 2.52
USDVDEM : weekly (#50)

] .
' 5| 0 H I 1 | i : :
Y Mol T A
U ' ‘ Tl u ! : l L7
i | J’ 1 A I ! free
i “ u Noanbili chrnan of :'i
ﬂ ? ' OTRATS EYPCa, PRIEOK cllic 1.62

} ! l} | OIIHH pas HeObTan '
s IHAUHTEALHOE NOHHACHNG 160
JNoxsibiit cHrdan o paisopore Kypce. XoTa OBIDKCHHUA BBEPX B OpERAE Yem 138
TEYEHHE HEKOTOPOTa BpeMens He Ouino. Crnsnnll Ssivudi L} | neficrerTensuo nognance. I-s6
TPEHI HHBENAPOBAT CUTHAN OCILULIATOpA. 154
152
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2.10. Ananu3 nmokasareeii 00neMa

IIpaBuia nocTpoeHns u pacyera rnokasareieil oobema

[Nokazaremu oOweMa B 4MCTOM BHjie Ha KpymiocyrodHoM peiHke FOREX orcyrersyror.
MbI TONBKO 3HAEM, YTO MUHMMAJIbHAsI CyMMa OIHOW CIEIKM SKBHBAJICHTHA HE MEHee
5 mwwmonam USD.

Ho B »ToM ectb M cBoe mpeuMyliecTBO. Mpbl u30aBIsieMCsl OT  BIMSHUS
CIMHUYHBIX CHENOK Ha OOMbIME CYMMBI, KOTOpblE, KaK MpaBWio, MPOBOMSTCS IO
HECTAaHIIAPTHBIM  (TONIBKO ~ TPUOMIDKEHHBIM K PhIHOYHBIM) Kypcam. Tem Oornee, dTO
MMEHHO KQIIMYECTBO CZETIOK JIaeT HaM Oosiee-MeHee MONHYI0 KapTHHY HACTPOEHHH Ha
pbIHKE, Belb OJHA CHENIKA 3TO HE TOJBKO 5 MIH. JIOJUL, HO M OMH TOJIOC 3 JTAHHOE
JIBIDKEHHE T1ICH.

Takum oOpasoMm, HaOMOAA KOMMYECTBO CIETIOK KaK Cypporar rokasaress 00beMa, Mbl
NPUCYTCTBYEM Ha TOJIOCOBAHMHM, IJIe BCE TOJIOCAa PABHBI HE3aBHCHMMO OT KOIMYECTBA
aKiMid  (CyMMBI CJIENIKHM) UM TIPUHAJISKAIIIHX.

JIns  OMpXKEBBIX TOBApOB (BATIOTHBIA CPOYHBIA PBIHOK, (DOHIOBBIA PBIHOK,
TOBapHBIA PBHIHOK U T.JI.) TIOKa3aTey 0ObEMa C/IETIOK TIPUBOIIATCS B IBYX paspesax:

- KOJIMYECTBO KYIUICHHBIX M MPOJIAHHBIX KOHTPAKTOB B TEUCHUE OIHOM (TEKYILIEH I
TIPOLIIC/ITICH) OMPYKEBOK CECCHI

- TOKa3areslb OOILIEro KOJMMYECTBA OTKPBHITBHIX KOHTPAKTOB Ha KOHEIN JHA (YCIOBHOE
Ha3BaHKe "OTKPbITHIA UHTEpec" - "open interest").

AHanm3 mokasateiieil 00beMa

[Nokazarenn 00beMa UMEIOT OOJBINOE 3HAYECHHE HE TOJIBKO Ipu NPUHATHA PCIICHUA O

MOMEHTE OTKPBITHS TO3MIMH, HO ¥ MPH aHANM3e OOIIEro HACTPOCHHS PHIHKA - PBIHOK
"Obrunit" WM "MeaBeKUi".

K OCHOBHBIM IpaBUJIaM, KOTOPBIE MOXHO NPUMEHATH IPU PACCMATPUBAHUHU IOKa3aTeNeH
00BEMa, MOKHO OTHECTH CIIE/IYHOLIHE:

1) I'paduk obbema Ha OMpIKaxX B TEUCHHH TOPTOBOW CECCHH OOBIMHO BBHITVIIUT B BHJIE
OykBbI V:

Bpewmst Toproe B TeueHHe pabodero aHs

B Hauane TOproB BBINONHSIOTCS 3asIBKH, HAKOIUICHHBIE OpOKEpaMH 3a HOYb U
CIICJTKH, 3aKa3aHHBIC BBIHYXKJICHHBIMUA TOPTOBIIAMH (MMITOPTEPBI U AKCIIOPTEPHI H
TIL.), TIO3TOMY KOJIMYECTBO CAEIOK B Hayaje TOPrOBOM CECCHHM CHayajla BEJHKO.
3areM OHO CHajaer, IOCTHras B 00€]] JIOKATHHOr0 MHHMMYMA. K KOHITy TOproB
yke TMpo)eCCHOHATBHBIE WIPOKH HAYMHAOT 3aKIFOYaTh BCe OONBIIMN 00BbeM

=+ CJICJIOK,
(opMHUpys TeM CaMbIM LIEHBI 3AKPbITUS PhIHKA.
2) I'paduk oObeMa Ha BATFOTHOM PBIHKE CIOT-KOHTPAKTOB BHIVIIUT TPSIMO MPOTHBO-
TIOJIO’KHO OMpykeBoMy € BepiHHOM oT 11 10 14 4acoB 1o cperHeeBpOIeiickoMy BpEMEHH.
3) Iomxenne o0beMa MOKA3bIBACT HAM yMEHBIIIEHUE MHTEpeca K JAHHOM JMHAMUKE

Kypca. ITO MOXET MPUBECTU K M3MEHEHHIO TPEHIA, JIMOO K BPEMEHHOW CTAOWITH3ALN
IICH.
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4) ToBbIieHHe 00beMa TIOKA3bIBACT YBEIMUCHUE 3aHMHTEPECOBAHHOCTH YYACTHHMKOB PHIHKA B
JIaHHOM JUHAMUKE IEHBL [lOSBISIOTCS MPEANOCHUIKU Ui YCHJIEHUS CYIIECTBYIOIICH
JIMHAMHUKY Ha PBIHKE, JIMOO K TIOSBJICHUIO HOBOTO HAIPABJICHUS N3MEHEHHS 1ICHBI.

5) UHorna moOCTeleHHOe CHIDKEHHE OOBEMOB COIMPOBOXKIACTCS PE3KMM  H3MEHEHHEM
JMHAMUKA TEHBL JTO BO3MOXHO TIpH TpEeKpalieHnd OOpbObI OIHOM W3 CTOpPOH,
(haKTHYECKOM WX KaIUTYJIILINN TIepel] HOBBIM TPEHIIOM.

6) BuuMarenbHO CrieqMTe 3a M3MEHEHHEM OOBEMOB B OOCIEHHOE (B KPYIHBIX OHPIKEBBIX
ILIeHTpax, ocoOeHHO 3amagHoi EBporibl) 1 B HOUHOE BpeMs, Korja He paboTaeT OCHOBHAS
Macca OIepaTtopoB pblHKa (B ocHOBHOM 3amamHod EBpomnbl - Jlonmon, ®pankdypr,
[Mapwx). B 310 Bpemst aake cample HEOOMBILIME CyMMbI MOTYT MPUBOIUTH K 3HAYMTEIIBHBIM
KoNeOaHusIM Kypca, phIHOK CTAHOBHTCS MajlonpeackasyembiM. CHIbKeHHe o0beMa B 3TO
BpeMs1 - He 00s13aTeNIbHO CHM)KEHHE MHTEpeca K C/IENKaM IpU JAaHHOM JWHAMUKe Kypca.
botitech priHka mocie 17 4acoB Mo cpeHeeBPOIEHCKOMY BPEMEHH.

7) HeoOXomimMo OTMETHTL  CYIIIECTBOBAHHE TAKXKE CE30HHOIO (PAKTOpa, OKa3bIBAKOIIICTO
3aMETHOE BIIMSHME KaK Ha JIMHAMUKY TIOKa3aress oObeMa, TaK M Ha JUHAMHKY IeH. [l
CPOYHOIO PBIHKA (PbIOYEPCOB U OIMIMOHOB CYILLECTBEHHOM SIBIIIETCS JlaTa OKOHYAHMsS CPOKa
JIEUCTBHUS OJMVDKAMIIIEr0 KOHTpakTa (KaK MPaBHIIO KOHEIl KaXIoro kBapraina). Jlist Bcero
PBIHKA CYIIECTBEHHO TAKKE OKOHYaHME (DMHAHCOBOIO Iofid U KAICHIAPHOIO roja. OObembl
COBEpIIIACMBIX OIepalkii, KaK TPaBUIIO, B 3TO BPEMs MaJaroT, @ OTKPBITHI MHTEPEC IajiacT
JI0 MHHMMAJIGHBIX 3HAYCHUI.

8) [luku 00BEMOB, BBIICISIONIMECS Ha OOIMIEM (OHE, CHTHAIM3UPYIOT O BO3MOXKHOM

pa3BOpOTE TPEHA.
Pucynok 2.53

#275 15 ounutes GBPAJSD

Ha nantoe pHCYHKE IPEACTARICH rpafk EIMEHEHHT
xypea ua FOREXe 3n Tpoe cyrox, Moo yangems
HETEQE YBATHICHHE KQTHTECTEE FEKROUACMEIX CAM0K B
Teuetue esponeiiceodi Toproeof cecouy. MUHKMANLHME
IHATEHH MOKEIATENL 05LeME JOCTHIBET B HOSHOE
BDEMA, HEPED PHXOA0M HA DilHoK Snouun Tamke M
PHOHM, 4TO B Cepefiiie patosero aHa oJHO
MPOMEXOAMT cHitkestne 0fbaion, caxaanioe ¢ 0feneHHBM
BpeMeHEM.
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AHaim3 poBOIMTCS B IBYX paspesax:

- G6ap k Oapy, Korma MPOW3BOAUTCS CPABHEHHE IMPOIIEAIIET0 3HAYSHUs LIEHBI U 00beMa
(mporueee, TK. TEKYILEEe HAXOOUTCA €IIe B MPOLECCe M3MEHEHUs) K MpeAbIIyIeMy Ipo-
LIIEILIEMY,

- paccMmarpuBaercs oOlas JWHAMUKa W3MEHEHUs oObeMa M aJeKBaTHOIO OTOOpa)KEHUs
JIMHAMUKH LICHBL.

HpI/IMCHeHI/Ie TICPBOI0 METO/Ia aHAJIM3a ITO3BOJEICT HaM JI€JIaTb KOHKPCTHLIC BbIBO/bI
0 aHaJIM3y O6IJ.ICI>1 CUTYyallMM Ha PbIHKE. Anamm3 xe 10 BTOpOMY MCTOAY HACT HaM
BO3-
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MOYXHOCTh OLICHUTH OOIIYFO aKTMBHOCTh Ha PHIHKE M CTETICHb MPE3CHTATUBHOCTH TIOKa3a-
Tener 00beMAa TS AHAIIA3A.

KOHKpeTHO MOXKHO BBIIETUTH CIICIYIOIIME BapUAHTHI PA3BUTHS COOBITUI HA PBHIHKE
U UHTEPIPETalMIO MX C TIOMOIIBIO TMOKazaresied 0o0beMa C MCTIONB30BAHMEM IIEPBOTO
METola aHATH3A.
MEJIBSKBE CXOXKIICHHE (CBEPXY 1IEHA, CHU3Y 00BEM)

R L

OueHb craOblit TpeHN CHUIbHBI TPeH CpeHmit Tpens
Yeunenne TpejiblyIiero CwibHoe Xopol1iee TIONTBEpIKICHIE
BbIBO/IA TIOJITBEPIKIICHIE  TPEH/IA TpeH/Ia BHU3
BHU3
Pucynok 2.54
#50 daily USIMIPY
3nece ME BHBHM TPH IPHMEPA CXOMICHUR rpadHKa weHb H ofbeMa ¢ :::s
HOCTEOYIOLHM ABHACHHEM Kypea. Tonbko sTopolt cnyyait Geur 1
KIIACCHMECKHM NIORTBEPMICHHEM TCOPHH B neprom H TPETHEM CTyuanx 1z
\ NPOU30UUIO THLIE HE3HAYHTEILEOC IBHKEHHE BHH3 ¢ NOCICoylomeH :H s
Pl l \ crabumaaiseii xypea Ho, no kpaiineii Mepe, He MpouzouL1o ABIKEHHA -
I | | I l ssepx Takan cuTyauus Bo3MOXEa N0 Ipi4kHe cnaboct ofiuero nos
1o
| MEGABCKLENO TPEHAA, s
Yingye
| ' | § I I t I 1085
Il [I Ii‘lt.ll\ll |l|‘ (g
\ R 197
| l l 107
164 3
Jul L4 21 28 augld 11 13 25 opill]
- — 5000
AT
3000
2000
| 1 | 1a0n
260

Kak npaBunio, cxoxneHre SBIIeTcs XapakTepHCTUKON MEIBEKBETO TPEHIIA, 4 PACXOXK-
JieHHe - OBIUBETO TPEH .

BaxupiM TononHEHNEM TIOKa3aTeNe CXOXKICHHS/PACXOKICHHS SIBISIETCST (PaKT, uTo
€CTIM IIeHBI T, a O00BEeM POC, W IIEHBI 3aTeM TMPEKPATIId CBOE TAJICHHE TIPU
MPOJIONI- JKAFOIIEMCST POCTe OOBEMOB, TO OXHIAWTe pocTa IeHbl. Ecmm 1eHs
MOHUMAINCh, @ OObEM JIOCTUI MakCMMyMa W LEHbl MPH 3TOM HpPEeKpaTHiId CBOU
IOILEM - OKUIANTE IAfcHUS IIEH.
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Obiube pacxooicoetue (ceepxy yena, CHU3y 0owvem)

4

Ouenb cnabblii TpeHn CTaG oI TPEH T Cpennuii TpeH
YcuneHue mpeplIyIero CHIIbHOE OMpPOBEpIKEHHE Xopotiiee MOATBEPKICHNC
BbIBOJId TpEHIA BBEPX TPEHOA BBEPX

Pucynok 2.55

B30 daly - USDHIPY

14

Ha nanmoM pHCYHKe MEI BHIHM paCXOATeHM: rpaduKa X
ueHn u ofnena, Ha xopomo paipaxeston GRMBEM } I::S-ﬁ
TPEHIE CHTHENS, NOSABAEMEIC PACXORICHHEM HMEIOT --'0'" { ‘ o e
NMPAKTHISCHH CTONPOUCHTHOS HOOTBEPEISHHS ""-"'. [’ t T
CNETYIOMMM ARHACHHEM HEHR, érﬁlﬁ iﬂ1";.{ "‘""'"::s

"I S :
ﬁ [’ t ‘ 1o
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0% 5

A
*EHU

sl o . oeudb

15 12 o 1% i3 pit)
1) ™ T
! I
l I | 2060
. | 1040

Kaxk IIpaBHJIO, PACXOKICHUC SBJIACTCA XapaKTepHCTHKOﬁ 6BIT-IBCFO TpeHOa.
Ecnu niensl maganu, a 00beM poc ¥ 3aTeM MaJeHUE IIeH MPEeKPaTUIOCh MPH PacTyIeM
00BEME, TO MKIUTE TOBBIIEHNS IICHBL.

Paiion, rne Obim HEeJaBHWH BBICOKMI 00BeM, OyaeT SBIATBCS TOYKOM OMOPHI MPH
OYEpPETHOM CHIDKCHHH I[eH. 371eCh MOXKHO TOKYNaTh. JTO PaiioH HAMOOJBIIEr0 CKOILICHHS
MHTEPECOB TPOJABIIOB M MOKYIATeNei, 103TOMy OH Tak 3HaunM. Hampumep:
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CurmbHbIit TpeHN OueHb ci1abblii TpeHn Craberonmii Tpenn
Cubiioe VousieHre TIpeIbILyIIero CwIBHOE ONPOBEPIKEHHE
TIOMTBEPKIICHAC TPCHIA HOATBEPIKICHHUS OOBEMOM TPEH/a BHU3

BBEPX

Pucynok 2.57
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u Ha AANUOK PHCYHES MM BHINM (PHMEPE EAPANTENLHOCTH TPadHNos LeHa o obbesa Boasumncmio | [; sp0

#50 daiy LSD/DEM

CHrHAION, HORBBAEMEX 0T 10050 NAPAINEIEAOCTE ONPABALSIIOTEN HOCHERYIOLLER AuHaMAKOR | |, 4o«
ueaw Ho Jame econ cATHAN B¢ COTTBEPRISETCS, SHATNTSALHAX YOLTEOR OT 650 HCHOIMIOBARKT HE ) 490
q ‘» nocTEaonans G5l, TAK KaK HCOORTECRAKECHNE COW HE SHAYMT ONpoRtpacane B 10T MOMeHT Kype
' B TIPOCTO AXOMET B HIIT AHLTMTHES TRXOE DOBEACHNE KYDCE AOIKES BACTOPOKHTS - NOTRINETCA !
BOGMUKHOCTE ABMKEHMUA XYPCS B IPOTHBOMOIORKHOM HAOPABICHHH
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Wurepnperamuu nokasarensi 00bema

Hnouxamop OBV- On Balance Volume - paBHOBECHBII 0OBEM.

Pazpaboran w momymspmzoBan  Jlxozepom [pomBmmiem B 1963 romy. OBV
[Ipencrapmsier coOOM JIMHUIO, CIIEAYIOIIYIO 332 TPEHIOM, ITOCTPOCHHYIO Ha OCHOBAaHHHU
niepecyera 00beMa Yepe3 COOTBETCTBYFOIISE M3MEHEHHE TICH.

Harprvep.

Pucynok 2.58
GBP/JPY : 8 minutes GBP/DEM . 8 minutes
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a3 wHaukgropa OBV JIpoBoMTCA _ataio 0 JPCHIOBOMY aHamsy =MpH
IPOOHTHH yPOBHEH CONPOTHEIe 1" HOJIEPIKKH. OHO TR0 ¢ eyeT o et
clieayroniye” _CUrHabI TI0 -[IPOJIAXKU: 9
a) xorma OBV mocturaer HOBOro HM3a - 3TO MOATBEP)KAACT CHITY MEIBE/ICH 1 TOBOPHT O
BO3MOYKHOM JaJIbHEHIIIEM CHIDKSHHH 1IeH, YTO JaeT HaM OCHOBAHHE TIPOWU3BECTH TIPOJIAXKY;
0) xorma OBV pnoctrraer HOBOTo Bepxa - 3TO TIOATBEPKIACT CHITy OBIKOB M TOBOPHT O
BO3MO)KHOM JIAJIGHEHIIIEM TIOBBIIIICHNN TIEH, YTO JIaeT HAaM OCHOBAHHE TPOM3BECTH TTOKYTIKY;
B) CHJIbHBIC CHUTHAJIBI JaHHBI MHIMKATOP JACT, KOrJa OH pacXoAuTcs ¢ neHoi. Ecmm
IleHa TIOMHUMaeTcsl Ha HOBbIA BepX, a OBV mpum 3ToM He JocTuraer mpeiblayliero
CBOETO MAaKCMMyMa WIIM JIOCTHTAeT, HO C MEHBIIEH CHJIOHW, TO 3TO CO3/ACT OBIUbE
pacxXoIeHue U JlaeT CWIbHBIN curHai npoaaxu. Eciu 1ieHa ormyckaeTcst Ha HOBBIM HU3, a
OBV nocturaer HOBOIO MHHMMyMa CBOETO 3HAYCHHS C €Ile OOJbIICH CHIION, HEKEITU
1IEHa, TO 3TO TOBOPHUT O MENIBEKBEM CXOKICHUH M JIAeT CUTHAI TTOKYITKH.
[pu 3TOM MOITOCPOYHOE pacXoXKIeHNEe 0oJIee BaYKHO, YeM KPaTKOCPOUIHOE.

Hnouxamop Yavixuna axxymynauuu/pacnpedenenus (Volume Accumulation - VA)
- Ha- KOIUICHHBINA OOBEM.

DTOT MHAMKATOp SBISETCS anbTepHatnBod uHaukatopa OBV u Obin paspabortan cpasy
nBymst aBropamu - Mapkom Yailikuueiv u [1.b JlamGepom. dopmymna st pacyera VA:

VA={[(C-L)-(H-C)]/(H-L)} »V,tre C -
LeHa 3aKkpbiThs; L - MyuHnManbHas nexa; H -
MaKcHMalbHas 11eHa; V - 00beM.
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JleficTBie 3TOr0 MHIMKATOpa OCHOBAHO HA TOM, YTO TPU CHIIBHO PACTYIIEM TpPEHIE
IIEHbI 3aKPHITUS HAXOMATCS OMke K MaKCHMATbHOW LIeHE 3a JIeHb (HEIeNo, Mecdll, yac), a
00beM TOProBIM MpPEBBINIAET CpelHee 3HayeHue. Ha cHipHOM MeBekbeM TpeHae Oyner
HaOMIONAThCA TIPOTUBOIIONOXKHAS KapTHHA - IIeHA 3aKpbIThs OymeT Omi3Ka K MHHHMAIBHOM
IIEHE 32 MEPUOJI TIPU TaKkKe OOMBIINX 3HAYCHUSX MOKa3aTeNs 00beMa.

CurHanamu TpUMEHEHHs MHAWKatopa VA OyIyT MOATBEpXKIAIOIIME CUTHAIBI POCTa
TpeHJa - OJHOHAMPABICHHOCTh AWHAMHKH WHAMKATOpA U LEHHl HAa ObIYbEM TpPEHJE U
pacXoXkJIeHHe Ha MEJBEKbEM TPEHJIE, a TAKKe OMPOBEPraioliie TPEH CHTHAIbI - ObIYbe
PacXOXkIEHUE U MEIBEKbE CXOKICHUE MHIUKATOPA C TPahuKOM IIEHBL.

Ha ocHoBanuu mHaukaropa YaiikuHa MOXHO paccuutath Takke Uudexc Yatikuma, xo-
TOPbIii TIPEICTABIIET N-THEBHBIA HHIMKATOP JEHEKHOTO MoToKA. OH paBeH CyMMe 3HAYEHHi
uHauKaTopa YaiikiHa 3a n JHel, NeNeHHOM Ha CyMMY 00BEMOB 3a 3TH 11 THEH:

WNunekc VA=e VA/e V.

Ecmu nnpexc Yaiikina 6071bIe HOMSA M PacTeT, TO 3TO CUTHA ObIYbero phiHKa. Ecmu ke
MHJICKC HIDKE HOJISL M CHIDKAETCS - TO BBl HAOMIOAETE XapaKTEPHCTUKY MEIBEKBETO PHIHKA.
Ha yBenmmumBatonmxcst 00beMax 3TO CHTHATIBI COOTBETCTBEHHHO MOKYTTKH M TIPOJIAMKH.

[IpumeHsst K paccuMTaHHOH BemuuuHe VA Te MpHeMbl, KOTopble ObLIH pa3paboTaHbl B
merone OSC, Mbl nonydaem nokasaterts  Ocywviamopa Yavikuna (Chaikin  Oscillator - CHO):

CHO = SMA(VAm) - SMA(VAn), tie
- m - OOJIBILHIA TIOPSAZIOK CPEJTHE;
- T - MEHBIIIMI TIOPSJIOK CPEITHEH.

[lpaBmia aHamza  ocowupimopa YallkvHAa aHAIOTWYHBI  QHAIM3Y — KIIACCHYECKOrO
ocit- Jsropa OSC.

Hnouxamop A/D - Accumulation / Distribution - HakoIUICHHE / pacTipe/ie/iCHue.
Pazpaboran B 1972 rony Jlappy YiissiMcoM M TIpeCTaBisieT co00K HAKOIUICHHE Pas-
HUIIBI MEXKJTy BCEMH JIBIKSHHSIMH BBEPX (HaKormemAe% B T€ JTHH, KOIJa K MOMEHTY

3aK- PbITHUA LICHA MOBBICUIIACh 1 BHU3 (pacnpeﬂeneﬁne B TC JJHHM, KOI'JIa OHa
TIOHU3HIACh.

A/D=[(C-0)/(H-L)]*V, e
C - neHa 3aKkpbITHS;

L - MuHmManbHas 1eHa;

O - 1IeHa OTKPBITHS;

H - makcumanbHas

neHa; V - o0peM.

Anam3 vHpKatopa A/D aHaIOTMYeH aHAM3Yy OCITLISTOPOB. CaMbIMH' CHITBHBIMH
CHTHAJIAaMH ATOTO MHIMKaTopa OyIyT CHTHAIBI OT CXOXICHHs/pacxokieHnst A/D ¢ TieHOM.
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Pucynok
GBP/JPY : 8 minutes GBP/DEM : 8 minutes
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B otmure ot OBV, apyroit mnmukarop - Tpeno uenvi-obvema (Volume Price Trend

-VPT, 2 CTapacTCs Y4ECTh HE TOJIBKO HAIPAaBJIICHUE M3MCHECHMA LICHBL, HO U BEJIMYKWHY 3TOIO
M3MCHCHUA.

- P-P)
YPT = VPT(1) + Volume - By rae
- VPT(]) - npempimyiee 3HaueHue unaukaropa VPT;

- Volume - 00beM, KOJIMYECTBO M3MEHEHMI;

- P - Teky1iee 3Ha4eHNE TIEHBL;

- P(1) - mpenpiy1iee 3HaueHHE LICHBI.

B nocrienHem metorie OOMbIIoe MONIOKUTETBHOE 3HAYCHIE MHIMKATOPA CBHICTEIIBCTBYET
o overbought (TIepeKyIJIEeHHOM) COCTOSHUHM PBIHKA, M OOJNbBIINE OTPHUIIATENIbHBIE O
oversold (TiepenposaHAoM) COCTOSHUM PhIHKA COOTBETCTBEHHO. | panmiibl overbought u
oversold, kak ¥ BO BCEX OCTAIBHBIX METONAX TOIOMPAIOTCS BPYYHYIO AHATUTHKOM,
UCXOIl W3 €ro COOCTBCHHOIO OIbITa, WM SIBIBSIFOTCS TPEAMETOM  KOMITBEOTEPHOU
ONTHAMIT3AL L.

2.11. [Ipumep npoBeieHusI KOMILIEKCHOTO AHAIN32

B 1aHHOM ITyHKTE MBI pacCMOTPUM HPUMEPHBIA TOPSIOK MPOBEACHNSI KOMIUIEKCHOTO
aHaTM3a, BKIIOYAIOLIETO B ce0sl BCE OCHOBHBIE METOMIbI U TIOXO/bl TEXHUUYECKOTO aHaIn3a
(PMHAHCOBBIX PHIHKOB.

Jnst ananmmza Oynem wcrionb3oBarhk rpaduk USD/DEM wa 01/12/96r. Kype anamsa
-1.5395.
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Pucynok
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AHanm3 NpoBOJIMM B TPEX pa3pe3ax - BbIIRICHUE HAMPABRICHUSI U CUJIbI TPEH/IA, aHATH3
OCLIWJUIITOPOB U CHELM(PUUECKUIA aHaH3.
BpemenHble nieprosibl aHATMZHPYEMBIX TPAQUKOB - MECHLI, Helessl, CyTKu 1 12 yacos.

BoisiBaienne Tpenga

1) BousiBnenvie HanpariieHus MHAMUKU TPEHA.

J171s1 BBISIBIICHVSI HAIPABIICHUS TMHAMUKA TPEH/IA UCTIONB3YeM:
- TPEH/IOBBIE JIMHUM W MOJIEIIH;
- TIPOCTBIE ¥ CIIOXKHBIE CPEITHYIE;
- TPEHJIOBBIC JIMHUU U Mojieu 1o RSI;
- mHeiinat MACD;
- muausa PTP;
- TuHUA +/- DM

- nHauKarop ADX.

AHanu3 MecsiHOro rpaduka Haubosee 3Ha4MM B Hadajae HOBOIO M KOHLIE CTaporo
MecsLEeB. BbIBOIBI OT aHaM3a MOXHO HCIIONB30BaTh B KAYECTBE CIPABOYHOIO Marepuana
U1 OlpeneieHust OOIIeH JWHAMMKM TpeHJa, €ro CWiIe W IpaHulax JCHCTBUS,
BOSMOMKHBIX OTKJIOHEHMsIX. OOs3aTesieH Isl MCTIONB30BAHMSI HA CPOUHOM OMPYKEBOM PBIHKE
(bIOYEPCOB U OIIMIOHOB.
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Pucynok 2.61
USDDEM monthly (#50) USD/DEM _ moathiy (#50}
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I'paduk 1. 3mece MBI BUIMM YeTKWd Cxomsmiics TpeyrombHUK. Celuac Kype
HAXOIMTCS B IOCJIEHEN TPETH TpEyroyibHUKA, MO3TOMY BBIXOA W3 HEro OyJieT
BAJILIM M INPOTHBOPEUYMBBIM. BXOn B TpeyroibHHMK ObLT CBEpPXY, HO KOHEI €ro
HarpalieH BBEpPX, MIOTOMY OHO3HAYHO MPEINONOKHUTH O HAMpaRIeHUH BbIXOIA Kypca U3
TpeyrobHuKa Heb3s. O6e ymuim jHenHoM MACD HanpaBieHbl BBEpX M HAXOIATCS
Bo3Ie (), 4TO TOBOPUT O CWIBHOM TpEHAE BBEpX. BblienmM ypoBHHM COIPOTHMBIECHUS -
1.55 u 1.58, u momnepkkwm - 1.50 u 1.47.

I'padprk 2. AHamM3 cpeHMX TIOKa3bIBACT, YTO BCE CPEIHHE HANpABICHBI BBEpX.

Cpenmnsist ¢ mopsimkoM 8 Tiepecekiia cpemHioro ¢ mopsakoM 13. Bce 310 roBoput o
CWIbHOM TpeHiae BBepX. HO 3HaueHwe cpemuux ¢ mopsakamMu 8 U 13 - Bozie
1.5050, 4TO TOBOPUT O BO3MOKHOCTH OTKara Kypca Ha YPOBEHb ITUX CPEIHMX.
[Tokazarens +/-DM cXomuTcs, TpHYEeM 3TO YXKE TpeThsl MOMbITKAa moapsn +DM
(xkvpHas JMHUS) NPUOIM3UTBCS Ul TepecedeHust cBepXy BHU3 ¢ -DM. D10 roBopur
00 ocrabrieHny OBIYBEro TPEeH 1.
Fpaﬁpm 3. O6e muHMM Bollin&er TIOIHAMAFOTCS BBEPX C HE3HAYMTEIIBHBIM PACXOMKIIE-
uueM. [Ipu Takoit muHamuke Bollinger K}ﬁc MOXET JIBUTaThCs My cperHer (1.5050)
u BepxHeil ymHuerr BB (1.5750). Tlo 'RSI tpennoBbix mozeneil Her. EnuHCTBEHHO
MOXKHO —TIPS/TONIOKUTH  OOpasoBaHMe (UIypbl TQUOBa-IUieYM, HO Takas —(urypa
TIOITBEPIMTCA. TOBKO  TIPU  HEJIOCTIDKCHUH T 3HaueHnit RSI  mpenpimyriero
MakcrmyMma (81.5) v Bo3BpaTa K JIMHUM IIIEH (58.§ ;

I'pagux 4. Jluaus PTP nanpasnena BBepX, HO yxke moctarouno aomro. Iosromy
MO HeHll HeJb3s OMHO3HAYHO CKazaTh, 4To TpeHnd Obmumii. Mumukatop ADX pacrer u
TOBOPUT 00 yCWIeHWM OblMbero TpeHma, HO ADX /10CTaTtodHO Mall, TO3TOMY
0E30ITHO BEPUTH B YCUJICHUE TPEH/IA HENb3s.

SnonHckas ceeva. [lpeqmocneHsst cBeya Mokasaia, YTo JKEJIaHUs YCHIMBATh ObIYMid
TpeH]l y pblHKa HeT. [locnenHsis cBeya Mokasaa, YTo U BHU3 PbIHOK HE XOYET MITH U
Jiwke Herwioxo moien BepX. OkumaHus Ha CIEIYIOLIyl0 CBedy - Oenas cBeya WIIH
JIOJDK, 4TO TOBOPHUT O ObIYbEM OXKMJIAHWM PBIHKA.
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HroroBeie BBIBOABI MO MecsuHoMy Tpaduky. Tpena Obrumit, HO crmaObiii. CuibHOTO
IBWDKEHHS HHU BBEPX, HH BHHU3 He oxupaercs. [lokymky jydiie mpow3BOAMTH B Ciydae
npoOutust uHui conpotusieHus (1.55 u 1.58) u Ha ypoBHsax Hmke 1,5250. [Ipomasate ot
1.58. Ecnu kypc He cMOxeT npoOuTh 1.55, To MOXHO MPOIaBaTh OT 3TOTO YPOBHSL.

AHani3 HeslenbHBIX TpadUKOB TPOU3BOAMTCA, Kak MPaBUIO, B Hayale HOBOH paboueit
HEJIENM ¥ CITYXKHT CIIPaBOYHBIM MaTepHasioM Jiis paOoThl Ha AaHHOK Henene. OOs3aterneH s
HCIIONB30BaHUS HA BCEX PhIHKAX CO BCEMH BHIAMHU TOBApOB. 3a4acTylo 3a1aeT TOH paboThl
Ha HEJIEIO.

Pucynok 2.62

USD'DEM  weekhy (430} USD/DEM _ weckly (#50)
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I'paduk 1. 31eck MBI Takke, KaKk U HA MECSYHOM TpaduKe, BUIUM CXOIAIIUNACS
TpeyronbHuK. Celuac opmupyercst TsTas JIMHUS 3TOTO TPEYrOfbHHKA, YTO MOXKET
CHUI- HAIM3UPOBATH O BBIXOZE M3 IMOCJEIHErO B HAIpPaBICHUU JBWKEHUS 3TOM JIMHUML
Taoke MOXXHO OTMETHTHh CHJILHOE TOCJIEIHEE JBIDKEHHWE B paMKax TPEYroJbHHKa U
3TO TAKKE ITPOBOLMPYET HAC HA BHIBOJ O ObIMEEM BBIXOZE M3 TpEyronbHUKA. Ho Henmb3s
3a0bIBaTh O TOM, YTO Cedyac Kypc HAXOMUTCS B IOCNEIHEHd TPETU TPEyIOoNbHHKA -
curHal cmadoro W MOpoTHBOpeurBoro Bbixoma. OOe ymHum  ymHenHO MACD
HamnpaBlieHbl BBEPX W Haxo- Aarcsi HemHoro Beiie (. BbicTpas JMHUSI TOTOBUTCS
mepeceub CHU3Y BBEPX MEMICHHYIO JIMHHIO (OTMEYeHa >KUPHBIM). OTMETHM Taroke
napaenbHocts mHUE MACD "u rpaduka  Kypca, rae jaBoidHoe mHO MACD
COOTBETCTBYET IBOWHOMY IHY Kypca. YCHIMBACT CUTHAIIBI, roaBaeMbie MACD.
BeienviM ypoBeHb conpoTuBiieHUs - 1.54 1 noafaepxku -

I'paduk 2. Bce cpemHue HampaBlieHBI BBEPX. JTO TOBOPUT O CHJIBHOM OBIYBEM
Tpenne. CpemHee 3HaueHWE CpeAHMX Haxomurcss Bozine 1.51, 4To TOBOPUT O
BO3MO)KHOCTH OTKara Kypca Ha YpOBeHb OJTHX cpemHuX. llokasarenms -+/-DM
cxomurcs. +DM npubminkaercs JUis iepecedeHust CHU3Yy BBepx ¢ - DM. D10 roBoput
00 ocsabneHny MEIBEKBEro TPEHAa U BO3MOKHOM €0 Pa3BOpOTE HA OBIMHIA.

117



I'padmk 3. JInaum Bollinger He3HAYMTENTBHO PacXOmATCS B Pa3HBIX HAMPABICHHUSX. ITO
CUTHAIl ycuieHus JuHamuku Kypca. Ho ompenenenHoro Oblubero tpennga HeT. Ilpu Takoi
IVHAMUKE JUHUH Kypc MOeT JaBuratbes Mexny cpemnei (1.5150) u Bepxueil munueii BB
5{1.55). [To RSI TpeHmoBbIx Mozeneit HeT. ToMbko MOXHO OTMETUTD MapalIeIbHOCTh TMHAMUKI

SI 1 Kypca - B JaHHO! MHTEPIPETALUHU 3TO CUTHAN ObIYbETO PhIHKA.

I'padux 4. Jlunua PTP nanpaBieHa BHU3 M_HaXOUTCS B CAMOM Hayaje CBOETO KU3-
HeHHoro mukna. Ho kypc odenp ObicTpo mpuOmmkaercst cBepxy BHu3 K nuHuM PTP ¢
BO3MOXKHOCTBIO ee nepecedenus. [loaromy no namukaropy PTP Henb3s oqHO3Ha4HO cKa3arts,
4yT0 TpeHn MemBeknid. ADX CHwKaeTcs M JOCTaTOYHO Mall, IOJTOMY OJHO3HAYHBIX
CUTHAJIOB OH HE JIaeT.

SnoHckas ceeda. [IpeqmocieHss cBedya Mokasaina, 4To JKENaHUs TPOIOIDKATh MEJBEXKUM
TPeHA Yy pblHKa HeT (TOBbIIEHHE low TpH MHpakTUYeckd Heu3MeHHoM high u Tere,
Haxozsiiemes okono high). IlocnenmHsas cBeya mokasana cuiibHOE ABWXEHHE BBepX. Oku-
JIaHUs Ha CIIEYIOIIYI0 CBedy - Oenasi cBeya WM JIO[K, YTO TOBOPUT O ObIYBUX OMKUIAHMSIX
PBIHKA.

UtoroBbie BbIBO/IBI 10 HelenbHOMY rpaduky. TpeHs Obriuii ¢ BO3MOXKHOCTSIMH YCHJICHUS 1
TNpopbIBa TpeyronbHUKA. [IOKymKy Jydille TPOM3BOAMTH B Ciydae MPOOMTHSA JIMHUN
conpotuBneHusd B 1.54. [lponaBate B ciiyyae BbIXOZA Kypca M3 TPEYroJbHHKA BHH3 IO
kypcy ot 1.50. CoBepiars ornepaiuy BHyTpH TPEYTOIbHUKA HE PEKOMEHIYETCSL.

AHamm3 JHeBHBIX M 12-TH 4acoBbIX IpaMKoB MPOM3BOAMTCS B Hayajle HOBOTO paboOdero
JHS ¥ OTPEZIENseT CTpaTeruio paboTs! Ha JieHb. OTX0M OT BHIOPaHHOI CTpaTeruu NpOU3BOIUTCS
TONBKO TPU W3MEHEHNUH CYLIECTBEHHBIX YCIOBHI pBIHKA (TIOCTYIUIEHHE HEOXKHIAHHBIX
HOBOCTEH (pyHJAMEHTANBHOTO XapaKTepa) Wik MPU3HAHUHU €€ OITMOOYHOM.

Pucynok 2.63

USDYDEM : daily (¢50) USD/DEM :_daily (#50)
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I'padux 1. B mocnemnue aHM copMUpoBasIcs CHIBHBIN MOBBIIIATENBHBI KaHAT C OYEHDb
Y3KMMHU TpaHUIAMU KoneOaHui. J[BXKEHHIO 3TOro KaHaja HEe CMOT MOMEIIaTh W XOPOIIHiA
ypoBeHb conpotuBieHus B 1.5350. O6e muaum muHeiiHOH MACD CHIBHO TOXHUMAKOTCS
BBEpX U Haxomdrcs Bo3e 0 - 3TO TOBOPUT O CHILHOM OBIYbEM ABIKEHMM. YPOBHM COIPO-
TuBnenus - 1.54 n 1.5450. Yposuu nopnepsxku - 1.5350, 1.53, 1.5250 n 1.52.

I'paduk 2. Bee cpemnue HampasieHs! BBepX. Kak pa3 3a Heckobko AHEH 10 JHSA aHaiM3a
ObLIO KOMIUIEKCHOE TepecedeHre CpefHuX. Bce 3T0 ToBOPUT O CHIIBHOM OBIYBEM TPEHIIE.
3HadeHre CPeTHIX HAXomuTes Bosne 1.52, Ho B Ormikaiiiiiee BpeMst Ha TAKOM CHJTHHOM JIBIDKEHUN
BBEpX MaJla BEPOSTHOCTh OTKaTa Kypca Ha ypoBeHb cpennux. [lokazarens +/-DM pacxomires 1
JIOCTUT B CBOEM [IBIDKCHMM MAaKCHMAIbHBIX 3HAUEHHMH 33 aHAIM3UPYEMbll Iepuop. 1o
TOBOPHT O CUJIBHOM OBIYBEM TPEH[IE ¥ BO3MOKHOCTH OCIA0JEHHs! 3TOTO JIBUKEHIEL.

I'padpux 3. Jlunum Bollinger nocratoyno 3HaumtenbHo pacxomstcs. Kypc Bbimen 3a
BepxHioto nuHuI0 BB (1.5350). [lpu Takoit munamuke Bollinger kypc MoxeT aBurathes
mexy cpemnert (1.52) n Bepxueit miauei BB (1.54). [To RSI tpennoBbIx Mozieneit HeT.

I'padpux 4. Jlunus PTP HampaBnena BBepX, M HAXOMUTCS MPUMEPHO B CEPEIUHE CBOETO
’KU3HEHHOTO IIMKJA, MO3TOMY BO3MOXHO OOpaTHOE JABWKEHHE Kypca Ha COMMKEHHe c
uaaukaropom PTP, HO celfuac 1Mo 3TOMy MHAMKATOpPYy MOKHO OJHO3HAYHO CKa3aTb, YTC
Tpenn Obrunit. Mnmukarop ADX pacTer 1 HaXomuTCs B 30HE MAKCUMAJIbHBIX 3HaueHui OH
TIOKa3bIBAET OYEHb CUJIbHOE ObIUbE JIBUKEHHE PBIHKA.

Snonckas ceeya. [lpeamocnenHss cBeya MoKasana CHIIbHOE ObIUbe JBIDKEHHE NP HE3HAYU-
Te/IbHOM OTKaTe ¢ MAKCHMAJIbHBIX 3HAUYEHWH JIHS (KOpOTKas BEpXHss TeHb). MOIM MOSBHTHCS
OXMJTAHUS HEKOTOPON CTaOWTM3alU Kypca, HO TIOCTeIHs CBeYa ONpOBEpPIVIA 3TH OXKUIAHUA
[Iponomxunock U Iake yCHIWIOCH JBIDKCHUE PhIHKA BBEPX. KOMIUIEKCHOE pacCMOTpEHHE 3THX
CBeY T03BOIAET C/IENATh BbIBOJ, YTO CIEIYIOIIAs CBeYa OyleT KOpOTKOH OeNoi Wi JIOIK.

HMroroBeie BBIBOABI MO JHEBHOMY Tpaduky. CunibHBIA Obrauid TpeHI. bonblmas BeposT-
HOCTb HPOJODKEHUS JIBUKEHMS, HO IOCJIE HEKOTOPOH CTaOWIM3alMy WM JaXke OTKara
[Tokynate snyumie Ha ypoBHsX, Onmu3kux K cpemuum (1.52, a ¢ yyeToM IMHAMUYECKOrO
CIJIBHOTO JBUKEHHS cpelHuX -1.53). OT npofaxu gydiie BooOwIe BO3IEpKaThes.

PHCVHOK 2.64
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I'paduk 1. Bcro Henmenmo Kypce ABMKETCSI B CWJIBHOM MOBBIIATENIbHOM KaHaie. O0e
muauM  JuHeHOM MACD HampaBneHbl BBEpX M HaXOIATCS B 30HE MAaKCHMAIBHBIX
3HAYEHUI, YTO TOBOPUT O CHJILHOM JIBIKEHMHM BBEpX. YPOBEHb CONPOTHBICHUS - 1.54.
VYpoBuu nomaepxkku - 1.53, 1.5250, 1.52, 1.51.

I'paduk 2. AHaIM3 CpeHMX TMOKA3BIBACT, YTO BCE CPEHMC HAMPABIICHBI MO OOJBIITMM

7ioM BBepX. HemaBHO mpousoIuio nepeceyeHre KOpOTKUMHU CPEHHUMH 0oJiee MEJICHHOM.
gce 9TO TOBOPHUT O CHJIBHOM TPEHJIC BBEpX. 3HAYCHHE CpemHHX Kojebmnercs or 1.53 mo
1.52, HO TIpW TaKoW TMHAMHKE CPEIHUX OHHM OBICTPO J00epyTcs 1o 3HadeHwit B 1.54-1.53.
[Nokazarenb +/-DM cxomuTesi ¢ MakCUMATBHBIX CBOMX 3HAYCHHWA. ITO TOBOPUT 00 0cial-
JIeHUU OBIYBbETO TPEH/IA.

I'paduk 3. B muamsix Bollinger Habmronaetcst 3HaunTeNbHOE pacxoxkiaeHue. [Ipu Takoid
muHamuke Bollinger kype moxer npuratecst Mexy cpemneit (1.53) u Bepxuelt munueii BB
(1.5450). TTo RSI tpeHa0BBIX MOJIENIEH HET.

I'paduk 4. Jlunust PTP nampasiena BBepx, HO yke JoctatodHo nonro. ITostomy mo
HEW HeJb3s1 OHO3HAYHO CKa3arb, YTO TPEHJ ObIMMIA. arop ADX pacrer u HaxoauTcs
B 30HC MAaKCHMAIBHBIX 3HAYCHHH, II0O9TOMY CKOPO BO3MOMKHO OCNA0JNeHHE OSTOro
JIBIDKEHHST BBEPX.

Snonckas ceeva. [penmocneHssi cBeva ObUIa TOCTATOYHO CHIIBHO ObIubs. [lociemmss
CBeua MOKa3alla HEeKOTOPYIO CTadmim3aimio Kypca. OKugaHHs Ha CIEIYIOUIyI0 CBEdy
-[IPAKTUYECKH JIF00ast, OT YepHOU /10 Oenoi.

Hrorosbie BbIBO/BI N0 12-yacoBoMy rpaduky. CUIIBHBIA TPeHI BBEPX C MOSBICHHEM
IIEPBBIX TpPU3HAKOB YycTalocTH. OulaHus B IPOJODKEHMH TPEHIA HEOIPEIENICHHbIE.
YeTkux peKOMEHIAIMIA [0 COBEPIICHHIO OTepalvii JaTh HENb3s.

Ilpy momyyeHWH CHTHAIOB OT aHAIM3a MECSYHOIO M HEENBHOTO TIpaMKOB MBI
JIOJDKHBI  YUMTBIBATH CIIELYIOLIICE:
- paboTa uzeT B OYEHb JUIMHHOW MO3MIMH, TI03TOMY HE MEIIAeT MHOT/A 3aKphIBATHCS U
OTKPBIBAThCS MO3HEES BHOBB;
- cymMMa IpuOBUTH, Ha KOTOPYIO MBI PAacUHTHIBAEM IIPU OTKPHITUH TIO3UIMH JIOBOJIEHO
3HAYUTEITBHA,
- MBI MOXEM ce0e TI03BOJIUTh OCTABJIATh HE3HAYUTEIILHBIE CYMMBbI OTKPBITBIMH U B
HOYHOE BpeMS;
- ITpa Ha OCHOBE MECSIMHOTO M HEJENBHOTO TPa(HKOB €KEIHEBHO PAOOTAIOIMMH -
JiepaMy IPAKTHYECKH HE TPOM3BOIUTCS,
- camas Tose3Has MH(pOpMAIWs MOJOOHOTO aHAIM3a 3aKIIFOYACTCS B IPEIOCTEPEKECHUU -
OYEHb OCTOPOYKHO OTKPBIBAWTECH NPOTUB UTMHHBIX TPEH/IOB;
- B LeJI0M, HMH(OpPMALMIO OT aHalIM3a MECSYHOTO M HENENbHOro TpadUKOB CKopee
MOYKHO PacCMaTpUBaTh KaK CHPABOYHYIO U TTOITBEPIKIAFOLIYIO.

AHamm3 OHOMHEBHBIX M 12-TH 9acoBBIX TPa)MKOB - OMH W3 OCHOBHBIX UIS PAOOTHI, U
B IIEJIOM €My MPHCYIIU T€ K€ 4YepThl, YTO U MECSYHOMY M HEAeNbHOMY TIpadukam,
32 WCKIIFOYCHUEM:

- paboTa TIPOTUB OTHOIIHEBHOTO TPEHIA HAMHOTO 0O0Jiee PHCKOBAHA;

- IO3UIMS TOJDKHA OBITH KOpOUE;

- CyMMa BO3MOYKHOH MPHUOBUT MEHee 3HAYMTEIIbHA;

- nHGpOpMAIUS OT aHAIM3a SIBJIETCS OCHOBOW JUTS TIPUHSTHS PEIICHUS O CTPATeTHYeCKOM

HaIpaBJIeHUH pabOThI C TAHHBIM TOBapOM.

Hcnosb3yembie B aHaIH3e MOPSAKH MOKA3aTeIei:
- cpenaue ¢ nopsakamu 8, 13 u 21.;
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-RSIu CCI-8;

- muaeriHast MACD - nopsiok 8-13-21;
- muaus PTP - 0,2;

- uaaukarop ADX - §;

- muHu" +/- DM - §;

- uany BB - 21.

2) Bersrienvie XKL Tpenza.
st anamaza XKUT paccMotprM HeenmbHBIA rpaduiK.

Pucynok 2.65

USINDEM  weekly (#1494 T

Kpymuass oTMEqEHL MECTS
PA3BOPITE TPOHA0H.

— B sl

[lo ;BYyM XapakTepHbIM NpPHU3HAKaM (IIPOTSHKEHHOCTh TPEHJA U KONMYECTBO XapakK-
TEpHBIX LUKIIOB CHAJ-NOABEM) MBI BUIMM, UYTO celdac Kypc HAaXOAUTCSA Ha MOCIETHEM
JTare CBOETO JKU3HEHHOIO IMKJIA OBIYbEr0 TPEHJA - CTApOCTU. DTOT MEPHOJ JKU3HU
TPEHAA XapakKTepu3yercst OOJIBIION HEONPEAENEHHOCTBIO PBHIHKA 110 BOIPOCY Oy/IyIIero
HarpaBlieHus] JBWKeHUs. [lo mpolecTBHM HEKOTOPOTO BPEMEHHM MOXKET TaKKE BBISIC-
HUTBCS, YTO 3TO y’Ke Pa3BopoT TpeHaa. Ho moka HUYero onpeneneHHoro ckazarb HEJb3sl.
OtMetuM cremyronye npaBuiia paboThl B pa3IMuHBIC MEPHOJBI JKU3HEHHBIX IMKIOB
TpeHaoB. Kcratu, oTMedy cleayronmii MOMEHT - OBIYMI TPEH] HE BCETa MEHSETCS Ha
MEJIBSKHUM, 1 HA00OPOT.

B mavae KT pelictByiiTe OCTOPOXHO, IIOCTENIEHHO HapallyBas KOJIMYECTBO
OTKPBITBIX TIO3MIMIA 110 MEpE MOTyYeHUS] HOBBIX MOATBEpKACHUH. CMeNo M pelmTeNIbHO
neiictByiite B mepBblii nepron cepemunbl JKIT, He 3a0bBas MEpHOIMYECKHA 3aKPHIBATH
no3utu  ("'ckanmenupoBath’ TpUObUTE). K MOMEHTY CIIEKYJISITUBHOTO —TieperpeBa
W3MEHEHMsI IIHBI IIOCTapaTeCh 3aKphITh BCE CBOM TO3UIMK B TMPEAbIIYIIEM
HalpaBlIeHUHd C TE€M, YTOOBI 3aHOBO MX OTKPBITH B Hayajie HOBOro mombema. bynbre
6omee Bcero octopoxkHbl B koHue JKLI[T, Henb3s crmCHIBaTh CO CYETOB BO3MOXKHOCTH
TOTO, YTO TPEH]] IEPEBEPHETCS OBICTPO U HEOXKUJIAHHO IS BaC.



[ocrie momy4eHust pe3ysbTaToB aHAIM3a UIMHHBIX TpaQHKOB OOS3aTeNIbHO TOMYYUTE
HOATBEIKIICHIE CBOMM BBIBOJAM B OOBEME. JTO K€ KacaeTcs W BCEro MNPeIbIIYIIero
aHamza. Ecim o0beM He MOATBEpXKIACTCS, HO W HE TPOTUBOPECYHT IOTYYCHHBIM BaMH
BBIBOJIAM, TO JIOBEPSTH STUM BBIBOJIAM TAKKE MOYKHO.

3) AHan3 OCITUJLISITOPOB.
[epBbIM J1e7IOM TIPOAHATM3UPYEM OCIIILTSITOPBI HA MECSIYHOM TpadHKe.

Pucynok 2.66
USD/DEM : momhly (#57)
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RSI nampaBnsiercss BBEpX, HO TOCTAaTOYHO HU30K (66), yTOOBI MOAABATh KAKUE-THOO
YETKUE CHTHAJIBL

CCI HarpasnieH BHM3. CUTHAJIOB Takke HE TOaeT.

MACD-rucrorpamMma HarnpasieHa BBEPX M CUTHAJIOB O Pa3BOPOTE JBHKEHUS CBEPXY
BHM3 HE IOJIAeT.

Brictpas muang PKS nbitaercs nepeceub MEQIEHHYIO B CBOEM TEKYLUEM JBIKCHUH,
YTO TOBOPHUT O XOPOLIEH BO3MOXKHOCTU HE TOJBKO B TEJEHHE TEKYILETO, HO M MOCIEIyIo-
ILIET0 MECALIEB MPOIODKUTD OBIYHMI TPEHI.

AHanm3 OCIMIUIATOPOB HA MECSYHOM Tpa)yKe MOKA3hIBACT OBIYHI TIOTEHIMAT PHIHKA.

AHam3 oCIWLISTOPOB HA HENEIBHOM TpaduKe.
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Pucynok 2.67
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RSI Hanpasnen BBepx M MOMAET CHTHAN O Pa3BOPOTE KOPOTKOTO HENENBHOTO MEIBEKbL €ro

TpeH .

CCI noxarsepxaer ckazanHoe Hamu 0 RSI.

MACD-rucTOrpaMMa Takke HarpaBlISIeTcsl CHU3Y BBEPX M TOTOBUTCS K IEPECEUECHNUIO C JMHUEH
Homs. Takke MOKHO OTMETHTh TOT g;ua, YTO BTOpPOE JHO TUCTOrpaMMBbI OKa3aloCh MEHbIIE
TIEPBOTO, TAPAIENBHO TPaduKy Kypca. 3T0 TOBOPHUT O JIOCTATOUHO YBEPEHHOM TPEHJIE BBEPX.

PKS nozmaer Obrunii curnan (ObICTpast IMHUS MEPECEKAET MEVICHHYIO JIMHHUIO).

OcuunnsTopsl Ha HelelAbHOM rpaduke B 1ENOM MOATBEPKAAIOT OBl TPEHI.

AHanu3 ocLUIIATOPOB HA THEBHOM Tpaduke.

PHCYHOK 2 .68
USD/DEM  daly (¥100) .

[IS}%

g
”wlilh'rpu'o“ ' q”ﬂ 5

|
oﬂi'qaw'iuu L "1“*"“1]_

g i o
} 150
144 lﬂ"'lﬂ' o ,U' ‘u l

';(n eothif* ' t48

gl % 35 wpll | M 13 = E 0 T w3 10 17 i
[ 10000

W{".Pﬁ“ﬂ'ﬂhh ' .:|Il”|||l!Ln e s T

e

123



NAIMAN

NAIMAN

AHanu3 THEeBHOTO rpahuka MOKa3bIBaET, YTo:

- RSI poctur makcumanbsoit otmetku (100) u ero 3HaueHHMe HAXOIUTCSA B 30HE Mepe-
KYIUIEHHOCTH, HO CUTHAJIOB O Pa3BOPOTE PhIHKA TTOKA HE JA€T;

- CCI rarxe HaxXOmWMTCAd B 30HC MaKCHMAJIbHBIX 3HAUCHWMH, HO HE TaK CHIBbHO, Kak RSI.
JlaHHBI MHIMKATOp NMPOCTO HANPABICH BBEPX U IIOKA €IIE JAIEK OT IPEABIIYIIET0 MAKCH-
MymMa. B jiaHHOM ciydae Mbl HaOmoOZaeM KIIACCHUYECKYH0 CUTYaIMIO, KOTa Kypc HEKOTOpoe
BpeMsl 0CTaBaJICsA BO (IITE MM JiaKe TIOJHUMAIICS BBEPX, a OCLMIUIATOP OTHITPBIBAT HA3ajl.
Taxkoii hakT TONBKO YCUIUBAET BBIBOJIBI O CUJIBHBIX ObIUBMX HACTPOEHHSAX PHIHKA,

- MACD-rucrorpaMmma yBEpEHHO HJET BBEPX, JOCTHIHYB MAKCUMAIBHBIX 33 aHAIM3H-
PYeMBIii IEPHOZ 3HAYEHNH. DTO TOBOPUT O XOPOLIEM JBUKEHHUH BBEDX;

- 00e muamn PK.S HanpaBneHs! BBepX. BbicTpas JMHMS TOTOBHTCS K PasBOPOTY BHU3 H
TOBOPHT O BO3MOXKHO CKOpPOM pa3BopoTe phiHKa. Ho ceifuac curHaaoB BHU3 HeT.

Wtorom aHammM3a oCLMIUIATOPOB THEBHOTrO rpauka sBIAETCA BBIBOA O TOM, 4TO He-
CMOTpSL Ha TO YTO KypC HAXOIUTCS B 30HE NEPEKYIUICHHOCTH, CUTHAJIOB U OTKATa OCLIAII-
JIATOPBI €11IE HE JAHOT.

AHanu3 ocIuIIATOpoB Ha 12-4acoBoM rpaduke.
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AHam3 OCLIJUIATOPOB 12-4acoBoro rpaguxa:
- RSI pgoctur makcuManmbHOM OTMETKM M Pa3BEpHYJCS BHU3, YEM TOJACT TEPBbI

CUTHAJI O Pa3sBOPOTC pbIHKA BHU3,
- CCI Tarcke HaXOUTCA B 30HC MAKCUMAJIbHBIX 3HAYCHNH W PA3BCPHYIICS CBEPXY BHUS.

3TO rOBOPUT O BO3MOXKHOM OTKATE PbIHKA;
- MACD-ructorpaMma HauMHAET CHIDKATHCS, MPEIBAPUTEIBHO IO MAaKCHUMaJIb-
HBIX 33 aHAIM3UPYEMBI IIEpHO 3HaUYeHU. HIMKaTop nmomaer curHain oo oTkare;

- 00e mmrm PK.S
BHU3 U TOBOPHUT O

HarpasjieHbl c1a00 BBepX. bpICTpas JIMHHS TOTOBUTCSI K Pa3sBOPOTY
BO3MOKHO CKOPOM pa3BopoTe pbiHKa. Ho ceifuac CUrHasioB BHU3 HET.

O60011as1 aHaM3 OCLIALIATOPOB 12-4acoBOro Irpaduka, OTMETHUM, YTO KYpC HAXOIUTCS

B 30HE Iepe

CHHOCTU MW OCHWULATOPbI HAYMHAIOT II0JaBaATb CHUIHAJIBI O

p%ﬁi) OTC PbIHKA4, YTO 0003Ha4aeT BOSMOMKHOCTL OTKATa MM BPEME 1 cra6m]1/13am11/1
TOM OCHWIIATOPHOIO aHAIN3a MOXKCT ABJIATHCA CIICAYIOIICE O IICHHC.

JymHHbIC
JTHEBHOM TpaduK

MK (MECAIl M Herersl) TIONTBSKIAIOT ObIMbM HACTPOCHUS PBIHKA,
TOBOPHUT O TPHOMHKEHAN BO3MOXKHOTO OTKaTa WM CTAOWITM3AIN

Kypca, a 12- dacoBoW Tpaduik yKe JaeT TEpBbIe CHTHAIBI OTKAaTa Kypca IOcCie
CHJIBHOTO OBIMBbEro JIBU- JKeHUs. B 11esiom, bI TIOTyYHTh HEKOTOPbIC JIOCTOBEPHBIC
BBIBOZIBI TI0 PBIHKY, HEOOXO- JIMMO OOBCIMHWTH BBIBOJIBI, IOMYYCHHBIC OT AHAIM3A
TPEHJIOB U aHATN3a OCLIFULISITOPOB.
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4) NToroBele pe3yibTaThl aHAIM3A.

P C3YJIbTaTOM aHaJIn3a 6yz[eT CO3/IaHUC CIICAYIOLICH Ta6J]I/ILILI. Ta 6/1141/; a2l



Tpenn Ocuuusarop Cremnduueckuil anamms3 Hroro
HarpaB- | cuia Hampae- | Ccuia "ATOHCKY | Tresist supp
JICHUE JICHUE e ceeun" | an ce ort
MecsIIl BBEpX cnabo BBEpX cpenHe Oemnas 1.55u 1.50 u BBEPX
HITH 1.58 147
HeJeIs BBEPX CIJIBHO BBEPX cperHe Oenast 1.54 1.50 BBEPX
JIEHb BBEPX CIWIBHO BBEPX ciabo Genast 1.54 1.53, BBEPX
1.5450 1.525
u
12 BBEPX CIWIBHO BHH3 cpemHe mobast 1.54 1.53, CKOPEE
YacoB 1.525 BBEPX
"
Beero BBEPX | CWJIbH | BBEPX | CPEJIH | BEJIAS | 154u 1.53u BBEPX
O E 1.55 1.52

Takum 0Opa3oM MbI MONYYMIM WTOTOBYIO OIIEHKY DPbIHKA, OCHOBAaHHYIO Ha Tpex
pa3- JIMYHBIX METOMAaX aHamm3a (TPSHIOBBIM, OCIUUIATOPHBIA W Cremm(uyecKkuil) u
ucnoe3ys 12 WHAMKAtopoB. B maHHOM TpuMepe HMHIMKATOPHI ObLIA  YIUBHUTEIIHHO
©IMHOMYIIHBL, HO TaKk ObBaeT He Bcerma. B Takux cilydasx HeoOXOIMMO CpaBHHBATH
CWJIbI PATMYHBIX OKa3aTesiell C BHIBOJIOM WTOrOBOM OLEHKU. Eciu ke mposeisercs
MPOTHBOpPEYNE B BBIBOAAX [0 PaxIMYHbIM BPEMEHHBIM TEpUOZAM, TO HEOOXOIMMO
MOMHHTb, YTO HauOOJee CIIbHBIMHU OYIyT CUTHAJIbI, TOMy4YeHHbIE Ha Oojee JUTMHHBIX
rpadukax, HO TMPOSBUTHCA OHM MOIYT TO3Ke, ueM Ooree koporkue. [losTomy
pearupyiite cHayajla Ha KOpOTKHE TpadHK{, HO Jepa IOCTOSIHHO B TOJIOBE JAPYrou
CLICHApW pa3BUTHS COOBITHIA. BBl TOIDKHBI Oyniere B 000 MOMEHT CpearupoBarh Ha
M3MEHEHUsl CUTYaliH, BE/lb IIaH Y BaC YXKE €CTb.

A Temepp TOCMOTPUM, KaK pa3BUBATNCH COOBITHS Ha CIEAYIOIIEH Henene u
HACKOJIbKO TPaBbl WM HE MPaBbl MbI OKA3aJIHCh.

Pucynok 2.70
USD/DEM _daily (450}
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B 1ies0M MOXXHO OTMETUTb, YTO HAll MPOTHO3 ONPABAAJICS - HEIENS OKa3alach MOBBI-
LIaTeNTbHOM, a MEpBOE JIBHKEHUE PbIHKA BBEPX IMPHU BBIXOJE M3 TPEYTOJIBHUKA BBIIIIEIIO
KaK BbUIETArOIIAs MpoOKa InammaHckoro. Ho peIHOK Tak M HE CMOI 3aKpENUTHCS Ha
J0C- TUTHYTBIX pyOekax (O4eHb KOpOTKoe Oenoe Telno B yKa3aHHbIA JIeHb
Makcumyma). Ha mageHue kypca nomiapa NMpOTHB HEMELKOM MapKd MOACHCTBOBAIU
NPUYMHBI (PyHIAMEH- TaJIbHOTO XapakTepa, HO JIaKe OHM HE CMOIM CIIOMAaTh CHJIBHBIN
Obrumit  Tpena. Ilpuuem HwKHeW TOukOM mameHMs Kypca ObUT  TOT  ypOBEHb
COTIPOTHBIICHHSI, KOTOPBIA MBI OTMETWIIM Kak Ommxaiimmmii - 1.S300.

B Oonee mmnuHONW mepcriektBe uHamuka kypca USD/DEM  Beimmsimena
cremyronmM o0pa3om (3axBaruM niepuoa o 01/03/97r.).

“ l[|l Mecto cocraanenua |||

Pucynok 2.71.
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BrIBOZIBI 110 SITOHCKMM CBEYaM Ha BCEX TEPUOJIaX aHAIM3a OKa3aJMCh BEPHBIMU. Bbixomn
U3 TPEYrojbHUKA OKazajICsl IMEPBOHAYAIBHO CIIA0bIM M HEPeIMTEIbHBIM, HO TIO3/IHEe
MIPOM3OIIIO CHIILHOE JIBIKEHHE B MPOJOJDKEHHE TPEH/IA. YPOBEHBb COMPOTHBICHUS B 1.58
OBLT MPOHIEH JIOCTATOYHO OBICTPO M Kypc HEKOTOpOe BpeMsi KoneOaics B MHTEpBaje OT
1.58 nmo 1.60. JKusHeHHBI LUK TpPEeHJA MO CBOEMY XapakTepy IOXOXK Ha BTOpPOU
atan JKUT, 3HauMT NpeapIIynyii BEIBOA O TOM, YTO KypC HAXOOWUTCS B TPETHEM 3Talle
XKUT - neBepen. B nenom pesymbrarel anamiza USD/DEM Ha mnurensHOM miepuoze
MOYKHO CYUTATh YIIOBJIETBOPUTEIbHBIMH.

2.11.2. BoisiBJieHHE MOMEHTA 3aKJIIOYCHUS CTeJIKH

[Tocne Toro, kak Bbl oleHWIM HanpasieHue, cuity u JKUT, onpenenuB Tem cambiM
CTpareruio paboThl, HAcTajla TIOpa TAKTHMYECKWX peleHui. Bbl HaunHaere BbIOMpaTh
MOMEHT OTKPBITHS TO3HIIHH.

OueHp BOXHO TOYHO BOMTH B PBIHOK MMEHHO B TOT MOMEHT, KOIJ]a 3TO HamOoree
BBITOJIHO. JTO MOXET BaM IIOMOYb 3aKPBITBCS C MHUHUMAIBHBIMH YOBITKAMH, €CJIM BBI
OIIMOMMCh C HANpaBIeHWEM TpPeHZa (a BEpOSTHOCTh OMIMOKU CYIIECTBYET BCEIa, Jlaxe
eci Bbl renuid). Ecmi ke Bl HE OMMONMMCH C TPEHIOM, TO M TOTJA BBl JIOJDKHBI
HCTIONB30BaTh MOMEHTBI JUIs  "'CKATBITMPOBAHKA" TTOYYeHHOW MPUOBLIH, BEb HA JIFOOOM,
Jlake OYeHb CHJIBHOM JIBIDKEHMM Bcerja ecth "oTkar” kypca Ha 20-30 myHkToB. Taroke
Bbl MOXETE 3aHMMaTh KOPOTKHE IO BpPEMEHM TMO3UIMU JUI OTKPBITHS UX TPOTHUB
TpeHJa WM NpU OTCYTCTBUM TpeHAa. B JaHHOM ciiyyae yMeHME HaXOIUTh MOMEHT IS
3AKJIFOUEHNS CIIENIKU TIPOCTO HE3aMEHHMO.

IIpoBenem npumepHsbiit ananmm3 auHamukun GBP/DEM 3a nepuon ¢ 29/10/96 mo 01/
11/96r. ¢ 11enbt0 BBIABIEHUS MOMEHTOB OTKPBITHS MO3UIMH. 37€Ch Mbl CHELMATIBHO Oy/ieM
paboTathb ¢ Apyroi BaIIOTOH, a HE C TOM, KOTOPYIO NPOAHATN3UPOBAIIH BBIIIE. ITO
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NAIMAN NAIMAN

peabHO IACT BO3MOXKHOCTh OLTYTUTh HEJOCTATOK MCIIONB30BAHMS B TIPAKTUYECKOU Jies-
TEJILHOCTH TOJIBKO "KOpOTKHX'" TpaduKoB (10 vaca).

Jlst BBIOOpa MOMEHTA 3aKIIFOUEHHS! CIITIKH MCTIONB3YeM:

- QHAJIU3 MPOCTHIX M CIIOXKHBIX CPEIHMX;

- ocuwyusToph! (mpumensieM kinaccuueckuid ananmus) - PKS, RSI, CCI, MACD-ruc-
TorpaMma,

- munerinas MACD;

- muanu Bollinger;

- muuus PTP;

- uHuKarop +/-DM;

- naukarop ADX;

- TIOKa3aTesm o0bema.

BpemenHoil uHTEpBaN IS aHa K33 KOPOTKUX TPEHAOB BHIOMpaeM OT 15 10 5 MUHYT
(BO3MOYKHO HCIIOJB30BAaHKE OJHOTO BPEMEHHOTO MHTEpBaa B 8 MUHYT).

ITpy nonmydeHnn CUTHaOB IPU AHAIN3E TEKYILMX LIEH Mbl JOJDKHBI YUHUTHIBATH CIIETYHOLLEE:

- BalllIM OCHOBHBIM JKEJIAHUEM B JIAHHOM IO3ULIMM OyJeT SBIATHCS COBEpIIEHUE Oolee
BBITOJTHOM C/IEJIKH MO CPABHEHHUIO C TOH, KOTOPYIO BbI COBEPLIMIM OBl IPOCTO MOTOMY, YTO
HaJI0 YTO-TO CJIeNaTh;

- €CJIM BbI PELIMIIM ChIrpaTh OYeHb KOPOTKO (''CKalbIMpOBaTh" PHIHOK PEKOMEHAYETCS IpH
OTCYTCTBYFOIIIEM JIMOO BSUIO TEKYIIEM TPEHE), TO HE JEPKUTE OTKPHITOM TaKyHO MO3HIHIO
Oonee 3 vacos. Takoil MeTo/1 pabOTBI aKTUBHO UCTIONB3YETCS ONBITHBIMK TPEHIepamHL.

PexomeHyeMble TIOpSAIKY ITOKA3aTeNIei:

- TIPOCTBIE U CIIOKHBIE CPEHUE - TOPSIOK cpeaHux 535, 89,144;
- PKS ¢ nmopsiaxom 5/5/5;

- RSI'u CCI ¢ nopszakom §;

- muHeitHasgs MACD 1 MACD-ructorpamma - 8/13/21;

- maukarop ADX u +/-DM - §;

- yuang PTP - 0.2;

- muanu Bollinger -21.

Pucynok 2.72
#46 5 minutes : GBP/DEM #47 5 minutes : GBP/DEM
; 248
wratuledT e '+ — - 245
24366 L ‘
244
39.09 10 1 Py igotesd Loilk2a366
o ¥|s6.010
143
Valume » i
T ™
.m.llln..”i] | f |
#47 5 minutes : GBP/DEM #47 5 minutes : GBP/DEM R
245 I 245
> A . | ""J""'?imu"H'*uq l
I 244 ' b {2.44
thytaodedd Jetb2.a366 ' 'm Logtery, L+ 2 4366
1 i
O S
3909 10 1 209 10 T
Ifl +/DM
-136.06 33.884
Al
oI ) v “lllla‘.-.,. 1...-1” M—
npqeree SRRy o m—‘u.zu

11000

127



Ha naHHOM pucyHKE MBI BUIMM CTaHIAPTHYIO CHTYalMIO, KOLJA IIOCJE CHJIBHOTO
JIBU- YKEHUsl KypC Ha HEKOTOpPOE BPEMsI OCTAHOBWIICS M JJ’KE COBEPLLII HE3HAYMTEIIbHBIN
otkar. Hackoipko BO3MOKHO JIOCTATOYHO YBEPEHHO 3aKJIIOUUTH KaKyrO-TMOO CHENKY B
JManHou cutyaimn? [loctapaeMcst OTBETUT Ha JIaHHBIA BOIPOC.

[Nokynka mocne Takoro CUJIBHOTO JBWKEHHS BHHU3 CTOMT IO OOJIBILIMM BOIIPOCOM,
a TIOCTIeHME JIBYDKEHHST MHIMKATopoB +/- DM 1 ADX MOMHOCTBIO OTBEPraroT TaKyro
BO3- MOXKHOCTbH (TIEpBbIil IOIIEN Ha odyepenHoe nepeceueHue +DM ¢ -DM, a Bropoit
CBOMM CHIDKCHHEM HE TIONTBEP)KIACT OBIUBHX TOMBITOK pbIHKA). [lokazarens oObema
MIOJTBEPXKIAET HAll BbIBOA O TOM, YTO PHIHOK CEiYac HE XOYET WIM HE MOXET WITU
BBEPX (PacXOKIEHNE HA JIBWKEHUU BBEPX).

JIns mponaku MOoKa Takoke HET CUrHasioB. OCLIUITOPHI €l HE NOJAI0T CUTHAJIOB
JUIsl OTKpbITUS BHU3, TONbKO MACD-rucTorpaMMa HadMHAeT Pa3BOPAUMBATBCS CBEPXY-
BHU3.

Hcxonst U3 Beero BbIILIECKA3aHHOTO, MOKHO CJIENATh BBIBOJ, YTO CIIEAYET UCKaTh MO-
MEHT ISl IPOJIKH, HO C 3AKITIOYEHHEM CJIENIKU CIIETyeT MOJI0KIaTh.

[porwio 10 MuHyT (1BE CBeuw 110 15T MUHYT). CHTYyalwisi OYeHb CHIIBHO M3MEHIIIACK.

Pucynok 2.73
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MOXXHO OTMETUTB PACXOIMILIMICS TPEYTOMBHUK CO BXOZOM CBEPXY U yxke c(hOpMHpO-
BaBIIMMUCS TIATHIO JIMHUSIMU BHYTPH TPEYIOJIbHUKA. JTO IPETIONAracT CKOPEe BBIXOI
BHU3, HeXxenu BBepX. Kype BIuioTHyro npubmmsmics k muauu PTP s nepeceuenus
CBEpXy BHU3. bbICTpas JMHMS CTOXacTWKa IEpeceKia MEVICHHYIO. bbicTpas JmHMA
MACD passeprynack BHM3. MACD-ructorpaMmma yxe JIOCTaTOYHO YBEPEHHO IIOILIA
BHM3. B 1me- oM Bce HMHAMKATOphl JIMOO JAIOT CHUTHAN I NPOJAXH, JMOO He
ornpoBepraror ero. O0beM TONTBEPKIACT IBIDKEHHE BHH3. B JaHHBI MOMEHT MOXKHO
NPUHATH PeILleHHe MpoAaTh (YHT MPOTHB Mapkd. HO YHCTO TeXHMYECKW MpOIaKy
JydIlle OCYIIECTBUTh TOCNE BBIXOJ]A W3 PACXOISIIErocs TPEYIONbHUKA W MPOOUTHS
ypoBHs corpoturiieHust B 2.4340. Celfiuac Kypc Kak pa3 HAXOIUTCS HA STOW JIMHUM.

128



Pucynok 2.74
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Ha npaBom BepxHem Tpaduike AAHHOLQ PUCYHKA MBI BHIMM OTMEUEHHBIH CTPENKOi
MOMEHT TIPOJIAXKH (¥YHTOB ripoTuB Mapku. Terepb mepen HaMu CTOMT 337aya CBOEBPEMEHHO
3aKPBITh IIO3ULMI0, YTOOBI HE TOTEPATH YK€ TOMYyYCHHYIO TPHOBUTL M MOMBITATHCA B3ATh
3 JIAHHOW CZIENKH MAKCUMYM.

Ceifyac Kypc IOCTHT OTMETKH B 2.43 1 €CTb BO3MQKHOCTb, 3aKPbIB MO3HLIMIO, TIONY4HTh
npuObLTE OKONO copoka MyHKTOB (2.4340 - 2.43). B pmanHblil MOMEHT ObUIO ObI JiydIie
3AKPBITh TMO3ULMIO 110 TEKYIIEH KOTHpOBKE, T.K. M ocuumiuiAtopbl, 1 MACD-rucrorpamma

¢ Pa3BEpHYIUCh CHU3Y BBepX, a MHAMKaTop ADX CHU3MICA 10 MUHUMAIBHBIX 3HAYEHHUI.

C€ 3TO TOBOPUT O TPYAHOCTSX B TPOJOJDKCHWU JBIKEHUS BHU3. B nmaHHOW mo3uimn
MOMKHO JIake MOTyMaTh O TOKYIIKE, eAMHCTBEHHBIM OrpaHMYEHHEM [JIsl JAHHOTO JEHCTBUS
ABIAETCS (haKT CUIIBHOTO MEBEKBETO TPEH/IA.

PaccMoTperHBIit 371ech Ipumep HpOBegeHI/I}I C/ICTIKH SIBISIETCA MPUMEPOM C TIONOKUTETbHBIM
pesymsratoM. Ho B Bameil mpaktike OyoyT W yObITOuHble cieniku. [IpaBuma BbIxoma u3
YOBITOYHOM MO3UIMK aHATIOTHYHBI TPABUIAM 3aKPBITHs TPUOBLTGHBIX MO3HLIHH.

Ycranosienne miaHa MOAAEPKAHUSA H 3AKPBITHSA MO3HITUA

[Ipn OTKPBITUM TIO3MIMH BbI JIOJKHBI B 0053aTEILHOM TIOPSIKE UMETh TUIaH CBOHX
NEUCTBUN (KeNaTeNbHO B IHMCHBMEHHOM BHUIE), T.€. BBl JIOMKHBI OyleTe 4YeTKO
TIPE/ICTABIIATH:

- KypC, 110 KOTOPOMY BbI XOTEIH ObI 3aKPBIThCA (+/- 5 MyHKTOB) - TEUK-TIPOQUT;

- BpeMs, B TEUEHHE KOTOPOTO BbI XOTENH Obl EPKATh 3Ty MO3ULIMIO OTKPHITOM;

- KYpC, 110 KOTOPOMY BbI 3aKPOETECh, €CJIU OyeTe HECTH YOBITKH - CTOM-JIOCC.

OTKIOHEHHSI OT 3apaHee HAMEYEHHOTO TIIaHa BO3MOXKHBI TOJBKO TPHU JOCTATOYHON
YBEPEHHOCTH B TIOJIOXKHUTENIHHOM [Tl BAC M3MEHEHHH Kypca, MHAY€ Bbl PHCKYETE HE TOJIBKO
HEJIOTIONYYUTh TIPUOBLTH, HO M OKA3aThCS B OONBIINX YOBITKAX.
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Jlono/IHEeHUsI K IUIAHY NOIEP/KAHMS T103UIMHL
1) Ecnn B TeueHne OTBECHHOTO BaMM B IUIAHE BPEMEHH 110 3aKPBITHS MO3ULMH LICHA
OKa3bIBACTCS BBITOIHEE TOM, 110 KOTOPOH BBl OTKPBUIHCH, T.€. BBI TOMyYaeTe MPUObLTH - 1
TIPY 3TOM:
- QHATIU3 HA MOM dice BDeMEeHHOM nepuode TIPOIODKAET BaM MOATBEPIKAATh CHETAHHBIHN
TIEPBOHAYAIIBHO [IPU OTKPBITHY BBIBOJ 10 HANPABICHUIO TPEH/IA - OCTABANTECH OTKPBITBIMY,
- QHATM3 YK€ HUYEro He MOATBEPXKNACT, HO U HE MPOTHUBOPEUMT - 3aKpOHTe OOMBLIYIO
YacTb OTKPBITON MO3HLINY;
- €CIIM K& AHAIM3 HAYMHAET IPOTHBOPEUYMTH CIENAHHBIM PAHEE BBIBOAAM - TO JIyYIIe
3aKpONTE BCE MO3ULMHU BIUIOTH JI0 NPOSICHEHUS CUTYaLUN.
2) Eciut 11eHa IepKUTCsl Ha TOM K€ YPOBHE, KOT/Ia BbI OTKPBIBATIUCD, U TIPH 3TOM:
- aHaIU3 IPOJOJDKAET BaM MONTBEPXKIATh CIEIAHHBIA IEPBOHAYAIBHO IPU OTKPBITHU
BBIBOJ] [0 HATIPABIICHHIO TPEHA - 3aKPOKMTE YacTh MO3ULIMI;
- aHAJIM3 YK€ HUYEro HE IMOATBEPXKAACT, HO M HE NPOTUBOPEUMT - JIydllle 3aKpOWTe
OOJIBILIYIO YaCThb WM BCE OTKPBITHIEC TIO3ULUL;
- €CJIM K€ AHAIM3 HAYMHAET NMPOTUBOPEUMTH CICIAHHBIM PAaHEE BBIBOJAM - TO 3aKpOMTE BCeE
TIO3HLMH BILIOTH JI0 TPOSCHEHHUS CUTYaLUN.
3) Ecniu n3meHeHune LieHbl IPUBOAUT K YOBITKaM, U TIPH 3TOM:
- QHAJU3 TIPOJOJDKAET BaM MOATBEPAKNATh CHEJAHHBIA IEPBOHAYAIBHO HPU OTKPBITHH
BBIBOJ] 10 HAIIPABIICHUIO TPEHAA - 3AKPOUTE Y4acTh MO3HULMM;
- QHAIM3 Y)Ke HUYETO HE MOATBEPKIACT, HO M HE MPOTUBOPEUNT - 3aKPOUTE BCE OTKPBITHIE
TIO3HLIUY;
- €CJIM 7K€ aHAJM3 HAYMHAET MPOTUBOPEUHUTH CIEITAHHBIM PaHEE BBIBOZAM - TO 3aKpOHTE
BCE MO3ULMU U OLIEHUTE BO3MOKHOCTb MIPhI MPOTUB MEPBOHAYAIBLHO BHIOPAHHOTO BaMU
HAIPaBIICHNS,
- €CIIM 1I€Ha W3MEHWIACh HUKE IOPOrOBOTO 3HAYEHWUs, HIDKE KOTOPOrO BBl YXKE HE
XOTHTE HECTH YOBITKH, TO 3aKPOWTE BCE MO3HMIMK HE3aBUCUMO OT TOTO, KAKUE BBIBOJIbI
JIaeT BaM aHaJIu3.

EIIIC pa3 HYy>KHO OTMCTHTB, YTO aHAJIU3 JOJDKCH MPOTUBOPCUYMTL WX ITOATBCPIKIATH
TOJIKO Ha TOM K€ MPOMEXKYTKE BPEMCHH, Ha OCHOBAHWM aHaJIn3a KOTOPOr'0 BbI IPOU3BO-
AW OTKPBITHC.

OcoOeHHOCTH Ompe/e/ieHsl MOMEHTA 3aKPbITHS

3aKpbIBAlTE OTKPBITHIEC TO3ULIUML:
- 110 HCTEUEHUM PACUETHOTO BPEMEHM - MOJb3YHTECh MPH 3TOM TMPaBUIAMU IS BbISB-
JIEHUS MOMEHTa OTKPBITHS;
- PU TOMYYEHHH PAcyeTHOW MPHOBUTH - TPOCTO 3aKpbIBANTE MO3UIMI0 IO IKETAEMOMY
Kypcy, HO 00513aTeNbHO UCTIONb3YS MPaBUIA JUIS BHIABICHHS MOMEHTA OTKPBITHS;
- IpY TOTY4YEHHH pAacUeTHbIX YOBITKOB - [EHCTBYlTe Kak NpU TNONYYEHHH DAcueTHOH
TpUObLIH;
- IpU JOCTHXKEHMM MaKCMMyMma MpHOBUTM - HO CHayaga OLEHHTE, a MpaBia JH 3TO
MAKCUMYM TIpHOBLIH;
- 3aKpBIBAliTe TO3MUIMIO, €CIM BUIWTE, YTO CMOKETE MO3KE 3AKIOUMTH CAENKY Mo Oomee
BBITO/IHOM LIeHe, 3T0 M30aBHT BAC OT JIMIIHKX NEPEKUBAHUH 1 COKOHOMUT JICHBIU H HEPBBL.
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2.12. Cneunduyeckuii ananmns
2.12.1. Anonckue cBeun (Candlesticks)

CampIii cTapplii M3 M3BECTHBIX METOJOB TEXHHMYECKOIO AaHaIM3a, BO3HUKIINII B
XVIII Beke B AnoHuy 1yisi POrHO3UPOBAHKS OymyIlieil IIeHbl prca HOBOTO ypOKasl.
OO6pen BrOpY!O MOJONOCTh B 80-€ TOIBI HAIIETO CTONETHS ¢ OYpHBIM POCTOM CPOYHOTO
OMPYKEBOTO  PhIHKA (DHEOYCPCOB U OTMIMOHOB.

MOXHO BBIIETIUTE CJIETYFOIIME OCHOBHBIE OJMHHA/IIATH BUIOB CBEUCH:

Ll

GepHBEE CHEYH, “MERBLALH" Gennte coeam, “Garmu” b T

1 2 3 4 5 6 T 8 9 10 il

Bce ocranbHbIe CBEeuH SBIIAIOTCS CBOGO6pa3HbIM BHIOM3MCHCHHUEM JTHX, 3a CUCT
yA- JIMHEHUs] WIA YKOPaYMBaHUS T U TCHEH.

Ecrm Gpatb Kamz%lo U3 CBEYEH B OTIEIBHOCTU, TO MOJKHO BBIIEINUTH HEKOTOPBIE
IpH- CyIME UM OCOOEHHOCTH, KOTOPbIe HEOOXOAUMO 00A3aTENILHO UCIIOIb30BaTh
B [IPAKTUYECKOH JIETEILHOCTH.

Tabmya 2.2

Bun Kenanue (Tpenn) Bosmoxnoctn (cuma Tpenna) | Mroro oxumanus Ha

CBEUH CIEAYIOLIYIO CBEUY

1 Tpenn BHu3, "Mensenn" OTJIMYHASA CHJIa XOpOoLIas o0as YepHas cBeYa YepHas

234 ciabast cyia cuia He i Tomk ceda Ne 4, 8 i
ompeieneHa nr00ast U3 BOSMOKHBIX

56 Tpenn BBepx, "ObIKH" OTJIMYHAS CUNA Cladas cura nrobas Oenast cBeua ceeua Ne 4,

78 XOpOIIast Cuia Cuia He 8 i ok Oerast cBeya Wi
ompenerneHa r00ast 13 BOIMOKHBIX

9101 | Tpenn He onpenencH CHJIa He OTpereneHa Cuia n00ast 13 BO3MOKHBIX CKOpEe
CKOpee BBEpX CHJIa CKopee 0Oemas cBeya cKopee gepHas
BHI3 CBeya

Anarmu3 cBedel CTpOMTCS Ha CISOYOIIMX TPEX IPUHLIMIIAX:

- CWJIa OTPULIAHUS - €CIM PHIHOK HE IOLIEN B OKHUIAEMOM HAIpPABJIECHUH, TO TEM
YBEpPEHHEE OH TIOWJIET B MPOTHBOIMOIOKHOM. MHOIO KIIACCHYECKMX KOMOMHAIMIA CBEYei
CTPOUTCS MMEHHO Ha TOJOOHOM TMPUHIMIIE, HO TP 3TOM OOS3aTeIbHO  €ro
MPAKTYECKOE TIONTBEPKIICHHE Ha CIICIYIOLIEH CBEYE;

-CWia Tena - 4eM JUIMHHEEe Telo, TeM CWIbHee MKelaHWe HWATH B BbIOPAHHOM
Harpasiie- Huu. [[jis1 Genoii cBeur - UITH BBEPX, a U YSPHOU - BHU3;

- CWJIa TEHH - YeM KOpOoYe TeHb C KaKOH-TMOO CTOPOHBI, TEM OOJIbIIIE BOBMOKHOCTEH IS
MIPOJIOJDKEHNS IBMDKEHUSI IMEHHO B 3TY CTOPOHY.

KOM61/IHaI_[I/I$I OTHUX TMPHUHOUIIOB Ja€T BO3MOKHOCTH CaMOCTOATEIILHO BBIBECTH HE
OJUH 3aKOH aHaJIM3a SIIIOHCKHMX CBCY.
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B TllpunokeHun K  KHUTC TIPUBEJCHBI  OCHOBHBIE  KOMOWHAIIMM  CBEYEH,
COOTBETCTBYIOIIHE OOMICTIPHUHATBIM cTaHmaptam. [l Oonee yriryOleHHOTO aHam3a
ATOHCKUX CBEYEH PEKOMEHIYI0 BaM H3YYHTh CIHEHHAIBHYIO JIMTEparypy IO 3TOMY
BOIPOCY.

Jns mpumepa TpuBENy HECKOIBKO TpadMKOB, HWCHONB3YIONMX SIIOHCKAE CBEYH C
KPaTKUM OITHCAHUEM MX aHAJIH3a.

Pucynok 2.76
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2.12.2. TlocTpoeHue U AHAJIN3 JUHUA U NepuoaoB PUOOHAYYH U JIMHMIA
I'anna

1) Anamu3 munmit GuboHaTIM.

Jleonapno ®ubonaudy ObUT OFHUM M3 NYYIIMX MATEMATUKOB CBOETO BPEMEHH U KM
mexay 1100 u 1200 romamm Hamero cronertns. OH BBIIBHHYN psiJi HOBBIX MaTeéMaTHUYECKHX
WJIei, OTHON M3 KOTOPBIX OBLT psifl HATYpaNbHBIX urcel. Kaxoe uucno 31oro psaa mpeacTaBisio
coboit cymMmy mBYX mpempiaynmx umcenm: 1+1=2; 1+2=3; 2+3=5 u T4 D10 B WTOTE
TIPUBOIAIIO K CIIEMytomeMy uncioBoMy psmy-1,2,3,5,8,13,21,34,55,89,144 u 1.1, PuboHawum
BBIBEI CBOH psifl, HAOMIONAs 33 COBEPILICHCTBOM TPOMOPLIIA BENMKUX ETUIETCKUX MHPAMKTL,

Jlenenue IBYX TIOOBIX CTOAIIMX pAIOM ducen U3 pana OubOHaUM MPUBOIMIO B CPEIHEM
K uncay 0.618, KoTopoe cuMTATOCh YMCIOM 30JI0TOTO CEUYEHHMS B JPEBHEIPEYECKOM M
JPEBHEETHIIETCKOM KyJbTypax. VIMEHHO 3TO 4MCIO M CTalo OCHOBOM Il NPUMEHEHHS B
TeXHUYECKOM aHamm3e mmHni GudoHawyw, rae 0.618 mpepatunocs B 61,8%.
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VYoioBele ymHMM DHOOHAYYM TPEICTABREIOT COOOM TpPH JIMHHMM, TOCTPOSHHBIE Ha
OCHOBE OTIOKeHHOW Ha rpaduke el JwHuM [A-B]. Jluams [A-B] npoBomwrest ot
KIIFOYEBBIX  TOYCK l"pa(i)I/IKa, €ro IMOBOPOTHBIX MOMCHTOB - MAaKCUMyMOB H
MUHMUMYMOB 11eH. [l myumero mpuveHeHust muHAN DHOOHAYYM PEKOMEHITYETCS
TIPOBOIMTH yKa3aHHYIO JIMHUIO [A-B] mpu pa3BopoTre OBIMBETO TpeHIa OT MaKCHMyMa
K MUHHMYMY, a TIpU pa3BOpPOTE MEIBEXBEIO TPEHIa OT MHUHUMYMa K MakCHMyMYy.
Crienyer TaroKe YUWThIBATh, YTO TOCTPO- €HHBIE TaKuM oOpazoM JmHUKM DuboHauun
SIBIIFOTCS. HETIOJIBVMKHBIME 1 TIPH PE3KOM HM3MEHEHHH CUTYaIMH BOSMOKHO TOTPEOYIOT
TIOCTPOCHHUSI 3aHOBO, Ha OCHOBE HOBOWM JiHMM [A-B]. Kak BHIHO Ha TpHBEIECHHBIX
HIDKE PUCYHKax JHUS [A-B] sBisiercss nuaroHaiblo TpsSMOYTONBHUKA — (ITyHKTHUPHBIC
JIMHUM), BHYTPH 3TOTO MNpPSMOYIOIbHHMKA OTKJIQ/IBIBAIOTCS MapaliebHbIE OCH BPEMEHU
muHuM Ha ypoBHe 61,8%, 50% wu 38,2% or oOmiell BemmuuHBI KBanmpara. Todku
MEPECEUCHNsT JAHHBbIX JIMHUKA C TIpaBOM BEPTUKAILHOM CTOPOHOM MPSIMOYTOJIbHUKA
(oT™MeueHbI Kpy)KKaMH) W JyT HaM OCHOBaHME TipoBecTd JmHMM Pubonawum. O yem
K€ TOBOPSIT TOCTPOCHHBIE TAaKKM 00pa3oM JTMHUH DHOOHATMN.

Jlvann OuOOHAYTIM TTOKA3hIBAIOT CHIIBHBIE YPOBHHU COMPOTHRICHUS W TIOMICpKKH. Ha
MEIB&KbEM pBIHKE JTO KaK TPABIJIO JIMHWM resistance, a Ha OBIYBEM - JIMHUH
support. IlpuyeM MOXHO 3aMETUTh, YTO CBOE JCHCTBHUE 3TH JIMHUM MPOJOJDKAIOT
ropasfo JOJbllIe TPEeHAa, Ha OCHOBAHMM KOTOPOTO OHM ObUTM MOCTpoeHbl. Ecth omuH
CYITIECTBEHHBIN HEZO- CTaTOK JUHUK DUOOHAYMM - OHU MOJAIOT YETKUE M XOpOIIne
CUTHAJIBI 110 YK€ MPOLIEIIEMY PhIHKY, Yero HeNb3sl CcKazaTh 1o Oymymiemy. Takxke
CIIeTyeT OTMETUTh TPHUCYIHA JIMHIAM DHOOHAYIM CYOBEKTUBH3M, BEIlb OIHO3HAYHOTO
3aKOHA PbIHKA, TOBOPAILIETO, YTO II€Ha OOS3aTeNIbHO HAWNET CBOIO MOMIEPIKKY WU
COMPOTHBIICHNE HA OMHON W3 JHHUM DHOOHAYYH, B TIPUPOJIC HE CYITIECTBYET.

Ha nepBom pricynke Mbl BUIUM JMHUM (DHOOHAYUM, TOCTPOEHHbIE Ha HEETHHOM
rpa- ¢uke smoHckoi Hensl K nomiapy CILIA. Camas vwkasst muans OuboHauun Obuia
OYeHb XOpOILIMM YpPOBHEM CONpPOTUBIIEHMS Ha MelBeXbeM TpeHze. Ho korma Tpenn
3AKOHUYWICS, @ HMEHHO B STOT MOMEHT Mbl M TIOCTPOIM YKa3aHHbIE JIMHUM, Camast
HIDKHsI JiHNST PrOO0- HAaYuM HE CMOIIA OKa3arh JIOCTOMHOE COMPOTHRIICHHE CHITHHOMY
OblubEMY JIBIDKEHMIO Kypca. TeM He MeHee, BTOpble JIBE JIMHUM B LEIOM SIBIJIUCH
HEKOTOPBIMH JIMHUSIMU Tesistance.

Pucynok 2.77

USDVPY : weckly (#250)
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Ha Bropom pucyHke (mHEBHOH rpaduk Hemerkod mapku k jgommapy CIIIA) moctpoeHs!
JIBE Pa3HOBUAHOCTH JHHUNA DUOOHAYYM - [ MEABEKBETO TPEHIA M JUI CMEHHMBIIETO €r0
OBIYBETO TPEHJIA.

Hwxane nBe minnun DuOOHAYYM, TIOCTPOCHHBIC HA MENBEKBEM TPEHJE, SBUINCH He-
TJIOXMMH YPOBHSMH COTIPOTUBIIEHUS IS OYIyIIEro phiHKA, a BEPXHSA JUHUA - YPOBHEM
TIOJIEPKKH TOCIIE OBICTPOTO €€ MPOOHTHS.

[locne BbIXOTA W3 MPSAMOYTOMBHUKA TIOCTpOSHHS JHUH DHOOHAYIM HA OCHOBE OBIYBETO
TpeHJa MOKXHO 3aMETHTh, YTO KypC B TOCJEIYIONIIEM ABUTAICS B PaMKaxX AAHHBIX JMHHM
OuboHayyy. 371ech Mbl BUIUM TpUMep MOCTpoeHus iuHME PuOOHAuIM HA ele He 3aKOH-
ynBmeMcs Tperae. Ha camom nene, xorma Mbl ctpouM JuanM PrOoHaY4H, MBI BElb €Ille He
MOKEM 3HATH - MPOU3OLIEN MEPENIOM TPEHAA MM TO BCETO JIMIIb BPEMEHHBIN OTKAT.

Pucynok 2.78
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2) Anam3 nepuozioB GrboHaTYH.

[eprompt ®uOOHAYIM TIPENCTABISIOT COOOM MLENBIA DS/l BEPTHKANBHBIX JIMHUH, COOT-
BETCTBYIOIMX YHCIOBOMY psiny DuOoHaudw. DTW JMHAM CHMBOTM3HPYIOT KITFOYEBBIE MO-
MEHTH B JMHAMHKE Kypca. ITO MOXKET OBITh OO pa3BOpOT TPEHHA, JHOO €r0 YCKOPEHHE,
7100 TPOCTO BPEMEHHOE CHIBHOE JIBIDKEHHE.

[pu noctpoerry nepronoB OrOOHAYTIM HCTIONB3YETCS MPABANIO YHCIIOBOTO psina PuboHadH,
TJIe PacCTOSHHUE MEKTY YKa3aHHBIMH BEPTUKATbHBIMH JIMHMSMU SBISETCS CYMMOH TPEIBITYIIIX
JIBYX paccTosHui (aHanormyHo urcnam Pubonayun, rae S+8=13, 8+13=21 u t.n.).

[Ipyn aHamze nepronoB @uboHaIYM 0OBIYHO TEPBBIE TPH JTMHAN UTHOPUPYIOTCS.

Jlns toro, uroOsl moctpouth meproa PuboHauuM, HEOOXOIMMO OTMETHTh Ha Tpaduke
OIMH U3 KITIOYEBBIX, MO0 BAIIEMy MHEHHIO, MOMEHTOB (Ha HAIIMX PUCYHKAX TAaKHE MOMEHTBHI
OTMEYEHb! KUPHOW crionHoi ymHuel). [JlanbHeiimee noctpoenue nepuogo OuboHayun
TNPOU30MIET aBTOMATHYECKH JUIi TeX, Yy KOTO B pacrmopsiKeHHH €cTh MPOrpamMMa,
TIO3BOJIAIOMAS CTPOUTH meproasl DuboHayun. Y KOro Takoil MporpamMbl HET, MOCTPOECHHE
nieprozioB OrbOHAYIM 3aTPYTHUTENBHO.

Ha pucynke 2.79. mpencraBieH HenenmbHbIA rpaduk smoHcKoi Hensl K mommapy CIIA,
TJIe CIUIOMIHOW JKMPHOM JIMHHMEH OTMEUEHO HAyano MOCTpoeHHs mepronoB DuOoHauym.
[IyHKTHPHBIMU JIMHUSAMA OTMEUEHBI TepBbIe TpH Meproaa PuboHaydm, s aHaTM3a Wr-
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Hopupytomuecs. K
pa3BOPOTE PBIHKA.

0 BCCX MPOYMX CIaydadX IICPUOIBI
TCIIbHBIMU IBMKCHUAMU KYypCa, HO B ICTIOM JaBaJI XOTA OBl KPAaTKOCPOYHBIC CUTHAJIBI.

KaMi OTMCYCHBI MECTa XOPOIICro CUTHAIM3MPOBAHWA HHAUKATOpa O
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Ha BTopom pricyHKe MOCTpOeHBI iBe TPYMIIb! MepronoB dubonauym.
JKupHBIMM CIUTOLIHBIMU JTMHUSIMUA OTMEUEHBI MECTA Hayala YKA3aHHBIX IPYIII TEPHOJIOB.
Menee xupHBIE CIUIOIIHBIE JMHHM - TO MECTa COBMANEHHS NMEPHOAOB M3 JBYX TPYIIL
Tonkue crulOmIHbIE JMHMM TIOCTPOEHBI MO MEPUORY OfHOM Tpymmbl. Kpyxkamu oTMEUeHbI

MECTa COBMAACHUA KIIFOUCBBIX MOMCHTOB B IMHAMMKE KypcCa C IICPUOAaMH DudoHayum.

mmu

B menom MoXHO OTMETHTH, yTO Teproapl OUOOHAYYM XOPOIIO CHTHATH3MPYIOT O BO3-
MOXKHOCTH KJIFOYEBOTO MOMEHTA, HAYMHAs € TPETBETO NEPHOJA, HHOTA CO BTOPOIO NEPHOJA.
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3) Anaim3 U nocTpoeHue JuHuil anna,

Vibsm [1. Tann (1878-1955) srstiicst jereHapHbIM TPEAEpOM Ha pbIHKAX aKIHi
u ToBapoB. OH OIHMM W3 MEPBBIX I aHAIM3a CTajl WCMOMB30BATH MPUHLIUIIBI
MareMariki M TEOMEIPUM, YTO CIOCOOCTBOBAIO YCHEXaM €ro  IMPaKTHHeCKOM
JISTEIIBHOCTHL.

BzauMocBs3p MEXy BpeMEHEM W LIEHOW CIY>KUT OCHOBOM B pabore ['aHHa.
Camoii BakHOM B mocTpoeHMHd JMHMM [aHHa sBsercs 45-TpamycHas JMHMS
(cooTHOIIEHHE MEXIy IIeHOM M BpemeHeM | k 1, orMedyeHa Ha PHUCYHKAX KUPHOU
CIUIOIHOM JHUMeH). JIroboe nepeceveHne rpayka HEeHbl STOW JIMHUM CUTHATM3UPYET
O CWILHOM M3MeHeHnr TpeHna. [lomHbii komruieke JmHui [aHHa BiTOuaer B ceOst
CIIEIyrOLIME 9 JIMHWIA:

Tabmmya 2.3

TIME PRICE JIMHUA, B rpamycax
82 1/2

75

71 1/4

63 3/4

45

= 26 1/4

= 18 3/4

= 15

- 7172

CaMpIMM BOXHBIMH JIMHUAME SIBISIOTCS cpemHue math - ot [71 1/4] mo [18 3/4]
BKJIFOUHTEIIBHO.

[Ipn moctpoerny miHui ['aHHA HEOOXOMMMO, TAkKe KAaK M MPH MOCTPOCHHUH TIEPHOMOB
®uboHaTH, BHIOpATh KITIOYEBOM MOMEHT, OT KOTOPOTO M OYIYT MOCTPOSHBI BBIIICYKA3aHHBIC
mvHvY. Jlvievn [aHHa SABIIOTCA XOPOIIMME JIMHUSMH COTPOTUBICHUS U TOAZEPAKKH, XOTA IPU UX
TIOCTPOCHUH €ECTECTBEHHO TNPOSBIAETCS CyOBEKTMBM3M aHAMTHKA. Ha Hke TpuBeIEHHBIX
PHCYHKaX MOXKHO YBUJETb HEKOTOPBIC IPUMEPBI IIOCTPOCHNUS U aHAIIM3a JIMHUN [ aHHa.

Ha pucynxe 2.81. BUHO, 4TO Kypc B LIEIOM HAXOZUTCS BHYTPH JIMHUI ['aHHA, TOCTOSHHO
B TEUEHHUE JEHCTBUS OJJHOTO TPEHA CTPEMACH K 45-rpayCHON JINHAN.
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Ha pucynke 2.82 nipyBeneHb! JBe Ipyriibl JMHUNA [ 'aHHA U TakyKe Mbl BUITUM
cTpemisieHHe Kypca K 45-rpamycHod ymHudA. Camoe Tpy[aHOE TpU TOCTPOCHUH
JvHui 'aHHa
-ONPENIENTUTh KITFOYEBOM MOMEHT. Kak mpaBuiIo, €Cii KypC BBIXOIUT 3a NPEIesbl JTMHAN
I'anna, To ObUTA mOMyIEHa OMTMOKA B BEIOOPE TOUKH OTCYETAa. XOTS BO3MOXKHBI U
KpaTKO- CpPOYHbIC CIJIbHBIE KONeOaHWsl LICHBL, KOTOpbIE MOTYT Ha KOPOTKOE BpeMms
BBIOUTH KypC M3 OOBIMHON KOJEH W3MEHEHHH.

Pucynok 2.82

LSDVDEM * daily (#233)
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2.123. ITocTpoeHne U aHaM3 ""Kpec THKOB-HOTUKOB''

ABTOpOM TIOCTpOeHUsSI Tpaduka B BHJIE KPECTUKOB-HOJMKOB (points & figures)
seisiercst Yapms3 Jloy (ocHOBarenb n3BecTHOToO MHaekca Jloy-/[xonca).

Briepseie npumenenHsii B 1886 romy, Haunnas ¢ 1901 roma, 3ToT Meron aHanM3a
JIBIDKEHUS LIeH Hadail mpuoOperats n3BecTHOCTh B CIIIA m Ha ceromHs ocraercsi OfHUM
U3 CaMBbIX MOMYJSIPHBIX CPEAU AMEPUKAHCKUX TPEHIEpPOB.

Ilpu mocTpoeHrM AaHHOTO TpauKa YYUTHIBAETCS TOMBKO a0COMIOTHOE W3MEHEHHe
ueHsl (Harmpumep Ha 10 TyHKTOB) HE3aBUCMMO OT TOTO, 4e€pe3 KAKOM IPOMEKYTOK
BPEMEHU OHO IPOU30LLLIO.
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A Teniepb 1aBaiiTe IOCMOTPUM Ha HECKOMBKO NPAKTHUECKUX TIPHMEPOB:
Pucynox 2.84
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Ha JIAHHOM pUCYHKE Mbl BHJIUM, YTO Hapsily C TMPaBWIGHBIMU CUTHAIAMA
KPECTUKM- HONMMKHA' TIOJAIOT M JIOKHBIE CHTHAIBI, XOTS MX KOJIMYECTBO
CPaBHUTEIILHO HEBEIMKO. JKUPHBIMHU CIUIONIHBIMU JIMHUSIMA OTMEYEHBI CHITBHBIE YPOBHU
conpotvrieHusT U Tomaepkki. C ToOMOIIBI0 Tpaguka KpPECTUKOB-HOIMKOB HWHOIZA
ObIBaCT TOpa3o JIydllle YBHAETh CHIbHBIA YPOBEHb CONPOTHURICHUS WM TIOIIEPIKKH,
YeM Ha MPOCTOM JIMHEHHOM rpaduke Win rpaduke OTpe3KoB.

Pucynok 2.85
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MBOMHX JOKHRX cHryance. Mai Gynem noxynars
TONLKG ECTIH KYPC OKASANICA BRIIC OMPENEICHAH
BETIHYHMEL 32 ARANIOEpYestil nepaon.
Coorsercraciao no Sanee HICIKOMY KypCy Mbl

Gymen COBEPINATL MPOMAKY.

wmamos s Curuansl nponseH |

Takum O6p330M, MbI MOXCM BBIJICTIMTL [JBa IIOJIOKUTCIIBHBIX Ka4€CTBa l'[OI[06HOF 0 OTO-
6pa>1<eH1/1;1 I/IH(I)OpMaI_[I/II/I - B ICJIOM AOCTATOYHO HAJICKHBIC CUTHAJIBI IIOKYIIKM U IPOHAXKU U
MOIYYCHUC XOPOIINX ypOBHeﬁ COIIPOTHUBJICHUSA U ITOIJICPIKKH.
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2.13. JlunamMudeckuil TeXHHYECKHA aHAIN3
JTMHAMHYECKOr0 TeXHHYECKOr0 aHAIN3a

[IpakTryeckn BeCh, ONMCAHHBINA B MPESABIIYIIMX IJIABAX, TEXHUUECKUN AHATU3 SBIISIETCS
[0 CBOEW CyTH CTaTWYECKUM, TaK KaK OH IPOBOIMTCS HA OCHOBE IMOCIEAHEW IIEHBI
U HE Y4UTBIBACT TEKYLIYI0 IWHAMUKY IeH. Kak IpaBwio, Moka IPOBOIMTCS TAKOW
TEXHUYECKUI aHATN3, CUTYallMsl MEHSIETCS U BO3HUKAET HEOOXOIMMOCTh YTOUYHSITH TOMBKO
YTO TOIy4eHHbIE BBIBOIBL, M TaK J0 OeCKOHEYHOCTH. CTaTMUECKUH TEXHUYECKUI
aHaM3 MJCAbHO TIOAXOMUT Uil aHaIu3a OUPXKEBBIX TOBAPOB IIOCIE 3aKpPBITHS
OupKy, KOrjga TOPrM HE TMPOBOMITCA, HO OH CIPANaeT OIPaHMYEHHOCTBIO IS
KpyriocytodHoro peiHka Bamor FOREX u B Teuenue OupskeBbIX ceccuil. [loatomy
BO3ZHHUKAET HEOOXOIMMOCTh JOMOJIHUTH €70 JMHAMHYECKUM TEXHUYECKHM aHATH30M.

OcHOBOM [J1s1 TIPOBEJICHUST TMHAMUYECKOIO AHATM3A CIIYXKAT TPUHIMIL, KOTOpbId JIK.
Copoc B cBoeil kHure "Anxumus (UHAHCOB" Ha3Bal 3aKOHOM Pe(IICKCHBHOCTH.
Cyrb ero coctoutr B TOM, YTO J0O0O€ H3MEHEHWE LIEHbl BIMSET Ha IOBEJICHUE
YYaCTHUKOB PbIHKA M TOATAJKMBAET WX JIEHCTBUS B TOM WJIM MHOM HAaIpaBJIeHUH,
MIPOBOLMPYS TEM CaMBIM TOCIIEYIOIIEE H3MEHEHHE TIEH.

INonHast cxema JeHcTBHS AUHAMUYECKOTO aHAIT3A BBIISIAT CIISIYFOIIM 00pasoM.

IlepBble MBICIM O PBIHKE.

1) Ha pbIHKe €cTh MCXOMHOE COCTOSHUE TIeHbI .

2) V KaxI0ro U3 y4acTHUKOB PhIHKA B XOZIE TPOBEJEHHOIO CTATMYECKOrO TEXHUYECKOrO
aHamm3a, (DyHIAMEHTABHBIX KCCIENOBAHUM WM HUCXOAS M3 JIPYIUX COOOpaKeHUi
BO3HU- KAarOT COOCTBEHHBIE MBICIIM HAcUeT TOro, Kydda, BOSMOXHO, OyleT HM3MEHATHCS
ota 1eHa B OyaymeMmM. OTMeTHM cpa3dy, 9TO HE BCErJa JaKe BEPHBIE MBICIH
MOATBEPKIAIOTCS JICUCTBUSAMH PBIHKA, TOTOMY OyreM w30erarh  OnpeesieHI
"BepHbIC'-"HEBEPHBIE' MBICIIH.

3) B 3aBHCHMMOCTH OT CHJIBI ATHUX MBICIICH, YBEPEHHOCTH B CBOMX CWJIAX HJIM OOIIEH

HeIepneJm']?ocm y y‘l?C'I‘HP]Kﬂ PbIHKa BO3HUKACT MKCIAHUE 3aKIMFOUUThL CACIIKY HIA

OCTaTbCs "KBaIpaTHbIM'". . .
4) XKenanue TpaHCHOPMUPYETCSi COOTBETCTBEHHO B JICHCTBHE MITH Oe3/IeiiCTBIE.

5)B To Bpewmsl, moka ero >xenaHue TPaHCHOPMUPOBAIOCH, IIEHA YKe M3MEHWIACh (KTO-TO

ObLT OoJlee HeTepIIeMB JIMOO OoJiee yBepeH B ceOe TIPH COBEPIIICHNH JICHCTBUS).

6) OTO W3MEHEHHME LEHBI JHOO MOJTBEPKIACT MBICIH Y4YacTHHKA, JHOO HeE
IOJITBEPXK/IAET, a, BOSMOMKHO, JIaXe OIPOBEPTACT.

7) Takum 00pa3oM, MBICIM Y4YaCTHHMKA TOJBEPIVIUCh BHEIIHEMY BO3JICHCTBUIO HOBOM

uH(popMAIIN.

Eciu mpiciu ydacTHUKa HE OBUTM OMPOBEPTHYTHI PHIHKOM, TO JKENaHHE YYACTHHKA
TpaHCOPMUPYETCST B PEATBHOCTh - 3AKIFOYEHUE CICNIKM WM MAcCHBHOE HAONIONCHUE
32 PBIHKOM. _

ACCUBHBIM aHANIM3 PhIHKA BO3BPAIIACT HAC K HAYQTy JAHHOTO IMKJIA JI0 TeX TIOp,

IIOKa HE OCI)OpMI/lTCH JKCIIaHNC YYACTHHKA PbIHKA 3dAKITFOYUTh CHACTIKY.

TTocrte 3aKrodYeHs CIOETIKU.

8) dakToM 3aKITFOYEHUSI CIEMKWA YYACTHUK BBIPA3ill, YTO OH JyMaeT O OyayllleM COCTO-

SHUM JITAHHOM IEHBl. JTO €ro JeiCTBHE, TEM CaMbIM OKa3aB IyCTh HE3HAYUTEIILHOE,
HO BO3/CHCTBUE HA IIEHY, OKa3aJ0 BO3NEICTBHE HA JIPYrUX YYaCTHHMKOB phIHKA. [Ipapra,
HeNb3s  3a0bIBaTh O MapaUIeIbHOCTH JICHCTBHI YYACTHHMKOB PhIHKA - €CITM OIMH PO,

TO JIPYyroi
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obs3arenbHO Kyt [loatoMy B pacuer mpuHMAMaeTcs (akT M3MEHEHHS IICHBI: 4eM 3HAuM-

TeNbHEE TAKOE M3MEHEHHE B Pe3y/bTaTe 3aKIMIOYEHHS CENKH, TeM ObUIO CHIIbHEE JKeTaHue

OJTHOM M3 CTOPOH 3aKJIKOYMTH 3Ty CHENKY. Ecim CpaBHMBAaTh C NPEABLIYIUEH LEHOW, TO

OIMH COBEPIIMT CIENKY 10 0oJiee BBITOMHOM IIEHE (YTO €CTECTBEHHO), a JPYroi mo Oomee

HEBBITOTHOM. UTO ke JOMKHO OBUTIO CTPOBOIMPOBATH BTOPOTO YYACTHHKA K 3AKIIOUEHHUIO

C/IENIKH TIO HEBBITOZHOM LIEHE, OTBETHM Cpa3y - TONBKO €ro OOINBIIOE JKEMaHWE K €€ 3aKIIH0-

yennto. [lepeunciaim hakTopsl, BIUSIONME HA YCUICHHE JKENaHHs JAHHOTO YYaCTHUKA:

- TICHXOJMOTHYECKHH (DAaKTOp - 3aTAHYBIIEECS MACCHBHOE HAOMIOZICHHE 3a PHIHKOM. Yem
JIOTIBIIIE YEJIOBEK OCTACTCS «KBA/PATHBIMY», TEM OOJBIIE €ro XKeTaHue 3aKMounTh cenky. Ho
3TO MOKa3aTelb HermpodecCHOHAMM3MA Tpeiiepa, MOITOMY TaKoil YeNoBeK OO CTaHOBHTCS
npoecCHOHATIOM ¥ KOHTPOIMPYET CBOM O3MOIWMH, JMOO YXOmMT ¢ pbiHKA. Hempo-
(heccHOHANBHBIX TPEH/IEPOB HA PHIHKE M0 M BIMSHAE HA PHIHOK JEHCTBHS 3TOTO (hakTopa
HE3HAYHTEIBHO;

CO3HATENBHBIA (hAKTOp - aHANM3 CHTYalMd TakuM o0pa3oM, 4TO I[EHA CHENKH dYepe3

KOPOTKHII MPOMEKYTOK BpeMeHH OyneT BbIropHoi. Camas MHOTOYWCIEHHAs TPYINa CETOK

3aKITIOYAETCS HAa OCHOBE JICHCTBHS JJAHHOTO (pakTopa;

BBIHY)K/ICHHBIE OOCTOSTENIBCTBA - YYACTHMK PHIHKA B CHIY HEKOTOPBIX OOCTOSTENBCTB

BBIHY)K/ICH 3aKIIOYMTh CJIETKY.

9) Takum 00pa3zoM, OJHO JEHCTBME YYAaCTHHMKA PhIHKA IMPOM3BENO Cpasy JBa MOCTE]-
CTBHS - TOKA3all0 BCEMY PBIHKY €r0 MBICIA O OYIyIIeM COCTOSHHM I[EHBI M H3MEHUJIO
TNPEAbIAYIIYI0 [EHY B HAMpaBIECHUH 3TOM MbICIH. To €cTb, €ClM A AyMmMaio, 4YTO IieHa
TIOWIET BBEPX, TO S JODKEH MIPaTh HA MOBBIEHHE M MOKyHalo. TeM caMbiM s MOJHAMAIO
LeHy ¥ 3a/al0, MyCThb HA KOPOTKHI TPOMEKYTOK BPEMEHH, HYXKHOE MHE HalpaBleHHE
JMHAMUKA IIEHBI, & TAKKe S MOKA3bIBAI0, YTO WIPAl0 HA TIOBBIIEHWE. YeM cuibHee S
TNOMHSAN LIEHY OTHOCUTENBHO MpebIAyIiell KOTHPOBKU - TeM 3HAuYMTeNbHee olmee Bo3feli-
CTBHUE 3TOH CIEKH HA PBIHOK.

10) [lo coBOKYHMHOCTH JeHCTBHIl OT/HEBHBIX YYaCTHHKOB pPbIHKa 00Opasyercs oo1ee
HATPABJICHHE MHAMUKA TieHbl. Yem Oorbire 00Imee COBOKYIHOE JKEMaHWE WIPaTh B OJHY
OTIpEIENIEHHYI0 CTOPOHY, TeM 3HauuTeNnbHee OyfeT OelicTBHE MM MpPOM3BOMMOE M ofmiee
BO3IEICTBHE MPOM3BOIMMBIX CIEJOK HA PHIHOK. TakuM 00pa3oM Mbl Oymem HaOmomath
camoycuIMBaroIumiics mpouecc. Bee, uTo OyneT oT Hac mpu 3TOM TpeOOBATHCA, 3TO OLEHUTH
HATpaBJIeHNE JICHCTBUS JKENAHUA M €ro CITy (KaK MX OLEHHUTb, MBI PACCMOTPHM TIO3KE), a
3aTeM BOWTH B PHIHOK B HY)KHOM HATPABJICHHH.

11) Tenepp oTMeTHM, KaKk BO3NEHCTBYIOT HA PBIHOK YK€ COBEpIUCHHBIE JEHCTBUA. Ecim
YYACTHUK PBIHKA TIOTYYaeT MOATBEPAKICHAE CBOMM MBICIISIM, TO 3TO YCHIIMBAET €r0 JKeTaHue U
TIOATANIKMBAET €r0 K COBEPIICHUIO CHCNKH, YCHIMBAS TEM CaMbIM MpPOLECC ABIKEHUS LEHBI.
Yake "oTkphITHIA" Tpeiiaep MO0 OyHeT 0CTaBaThCs TAKOBBIM, JMOO 3aKITIOUAT €IIE CIENKY B
BBIOpAaHHOM WM paHee HampasieHmi. [loaTomy oH, m0 KpaifHeil Mepe, He OyzeT Mernath
3TOMY ABWKCHHIO, & TO M 10 BO3MOXHOCTU Momorate. TOT e Tpeiaep, KOTOpbIid 10 3TOro
ocTaBayics "KBajpaTHeIM", OyIeT BHIOMPATh MOMEHT JUTSl 3aKITIOUEHHUS CIEITKH.

12) Ecmm ke Tpeiinep okazancss "OTKpBITHIM' B MPOTUBOMONOXHYK) CTOPOHY M TIEPBO-
HAYalbHO HE TIOMy4YaeT TOATBEPXKICHHS CBOAM MBICISAM, a 3aTeéM W BooOmie Habiromaer
OMPOBEP)KEHUE UM, TO MO MPOIIECTBAU HEKOTOPOTO BPEMEHH OH MOMPOCTY 3aKPOET CBOIO
MO3MIHI0 ¢ yObITKOM. Takum 00pa3zoM, OH TiepBOE BpeMsi He OyleT MPOTHBOPEUHTH ITOMY
JBWKEHHIO, HO 3aTeM Jake MOMOXKET eMmy, Korma OyreT 3akphiBaTh CBOKO CHenKy. Ecmm
JEeUCTBUA MEPBOTO U BTOPOTO TPEHAepa B 3TOT MOMEHT COBMAAYT, TO MOXHO OXHJATh
00s3aTeNbHOE  YCKOPEHHE MHAMHKK TieHBL OOmee KOMMYeCTBO YYACTHHKOB PBIHKA, MeEp-
BOHAYQTBHO "OTKPHITHIX" B "HEMpaBHIbHOM' HAMpaBICHWH, OyIAET CO BPEMEHEM COKpa-
IIATBCS, HO OyIydr 3aMEHSEMBIM JIPYTAMH yYaCTHHKAMH.
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3aKpbITUE CIIETKHL.

13)Ilepen 3axmoueHrEM CCTKHA KOKIBIA M3 YYACTHUKOB PBIHKA SICHO ce0Oe MpeCTaBsieT
IEHY 3aKpbITUS CHENKM C NpUOBUIbIO - TakK HasbiBaeMblil crom-npodut. Yem OGomblie
OJIMHAKOBBIX Ha 3TOT CUET MPECTABIECHHI Y BCEX YUaCTHUKOB PhIHKA, TEM BbIILIE BEPOSTHOCTD
OCTaHOBKM II€Hbl HMEHHO Ha 3TOH OTMeTKe. [0 JOCTHMKEHHs 3TOro Kypca mpoiecc Oyner
b0 0OpaTHBIM (MATH B MPSIMO MPOTHBOIMOJIOKHOM HANpPaBIeHUH U NPUHOCHTH YOBITKH),
ombo  camoycunuBaromuMcs. JIMIIb  HE3aJONro 0 JIOCTIDKEHHS JaHHOM — OTMETKH
CaMOYCHJIEHHE TIPHOCTAHOBUTCA U MEPEHIET B OCNIA0NEHHOE U BAJIOE MPOIOIDKEHNE TPEHJA.
14)B cayuae oOpatHoro (mpOTUBOMOMOXKHOTO) JBIDKEHHS ILIEHbl Tpeiaep [0 ompese-
JICHHOTO UM CaMMM MOMEHTa T M3MEHEHMs CUTyaluH K Jydmemy. Ecmu cutyaunus He
yIydIlaeTcs, TO OH 3aKPbIBAeT CHENKY C YObITKOM. UeMm Oosblue Y4acTHHKOB pbIHKA OIpe-
JIeTWI0 OJMHAKOBBIM YPOBEHb 1IEH IS 3aKPHITUS YOBITOYHBIX MO3HIMH, TEM BbIIIE BEpO-
ATHOCTb CAMOYCWJICHHMSI JIBIDKEHHS 1I€Hbl MMEHHO B TOT MOMEHT C BO3MOXKHBIM BBITAJIKU-
BaHHEM LIEHbI BBILIE 3TOTO YPOBHS, IPHHOCS JAaHHBIM Tpelzepam JONOMHUTENbHbIE YOBITKH.

Camoycusenue nporecca ABHKEHHS [EHbL.

15)Camoycuinenre IpouCXoauT TIpH:
- TIPHCOCTMHEHAN HOBBIX €IMHOMBIIUICHHHKOB. [IpHueM MepBOHAYAIBHO MPUTOK MpO-
FICXOJTUT U3 CBOUX PSJIOB, @ IOTOM ¥ M3 CTaHa MPOTHBOMBIILICHHUKOB;
- Ha ypOBHE OJHOTO Tpeiepa - 3aKIIOYCHHE HOBBIX CIENOK, KaK ITPaBUIIO MPUBOIUT K
TMEPEMEIICHHUIO LIEHBI CTOM-TPOdUTa B OOMBIIYIO OT MEPBOHAYAILHOTO YPOBHS CTOPOHY;
HEXKENTAaHUH TPOTUBOMBIIUICHHAKOB 3aKJTI0YaTh CHENKA MO TEKYIMM LEHaM MpH JTaHHOM
JIMHAMUKe TIeHBI (0€31eHCTBUE - 9TO TOXKE JICHCTBHE);
- MaCCOBOM 3aKPBITHH YOBITOUHBIX TO3UIMN NPOTHBOMBITILICHHUKAMH.
16) CaMOyCHITMBAIOIIMICS TPOIIECC XAPAKTEPU3YETCs PE3KUM OTHOHATIPABICHHBIM M3- MEHEHHEM
KOTHPOBOK TIPH YBETMYEHUH KOMMYECTBA 3aKITF0YAEMBIX CJIEIIOK.

Hcxons w3 BCEro BhIIE CKAa3aHHOIY 0, NICPEA HaMH CTOUT 3aJa4da OLCHUTH HAIIPABJICHUC
HCﬁCTBHH JKeJIaHMs OOJIBIIMHCTBA Y4aCTHHKOB PbIHKA U €TI0 CUITY.

AHaIN3 JKeJaHHus PbIHKA, €r0 HAPABJICHUSA U CHJIbI

[enp ananmm3a - onpenenuTh HAPaBICHUE JKEIAHWS ACHCTBUS PhIHKA U CHILY 3TOrO
JKeJIaHMSL.

OObeKTaMl aHanmM3a Il HAc SIBMSFOTCS CKOPOCTh M3MEHEHWs LIeHbl, M3MepsieMast
KOIM- YECTBOM CHENOK, M Macca H3MEHEHMS, OIpelenseMas KaK PasHMIA MEXKIy
HpeIpIIYyIIeH U TeKyIed KOTHPOBKOIL.

B mepponavambhod  mosmimm  flat  okenamust  BCEX  YYACTHMKOB  PbIHKA
NPOTOPLIMOHATGHO ~ PaBHBL, T.€. KOMMYECTBO TPEHIIEPOB, KEJAIOIIMX IOKYMaTh, PABHO
KOJIMYECTBY TPEUIEpPOB, KeJNAONMX Ipoxasark. Uem nomeiue jgmrcs flat, tem yxe
Tpe/IeNbl KONeOaH s TICHbI ¥ TPAHUITBI TIOTyYeHHsI CTOI-ITpodHTa.

Ho ¢ TeyeHmeM BpeMeHM 5TO COOTHOILICHHE HAYMHACT MEHSThCS. Pacimpstorest
rpaHdIpl  KOeOaHWH W YBEJIMYMBAIOTCS TPAHHUITGI TIOMydeHWs cror-npodura. Takxke
YBEJIMIMBACTCS  OOIIIEE KOMMYECTBO CJIETIOK.

Uepes HekoTopoe Bpemsi MposiBIiercss OOllee HarpaRieHHe UHAMUKA IIeHbl U
HAUMHACTCSl CaMOYCHIMBAIOIIIMICS TPOLIECC.

Jlanbi1ie 3T0T mporiecc OciabeBaeT, IPOUCXOIUT OTKAT U LieHa BXOIUT B ouepenHoi flat.
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B xome Bcero BBIMICONMMCAHHOTO JBWKEHUS PHIHKA HA HETO OHOBPEMEHHO BO3ICHCTBYIOT
KeTaHWS W aKTUBHBIC JEHCTBUS ObIKOB M Menpeneid. [laccuBHbIe aeicTBHA "KBaapaTHBIX"
TPEHIEPOB CHIBHOTO BO3JCHCTBUA Ha PBIHOK HE OKAa3bIBAIOT, Ja M pAcCUMTaTh MX HE
TIPEJICTABISCTCS BO3MOXKHBIM. TakuM 00pa3oM MbI MOCTOSIHHO HaOMomaeM CBOEOOpasHOEe
TIEPETSATUBAHNE KaHaTa MEXTy OblkaMu W MerBeasMi.. OCTaeTcst TONBKO PacCuuTaTh - KTO U3
HUX B HACTOSAIIMA MOMEHT CHIIbHEE TIHET DTOT KaHaT Ha ceOs M He ociabeBaeT M €ro
XBaTKa. TOYKOW OTCYeTa B JBIDKCHWM KaHATa SBIACTCS MPEABIAYIAs MOCICTHSAS KOTHPO-
BouHas IieHa. Kaxkmoe cremyromee JBIKEHHE KaHATa B Ty WIM WHYIO CTOPOHY MOKA3hIBACT
OTHOMOMEHTHOE YCHJINE OJTHOTO M3 YYACTHUKOB PHIHKA MO MEPETATHBAHUIO ATOTO KaHaTa Ha
ceOs. CymMa 3THX YCWIHH JaeT BO3MOXKHOCThH OIIEHHTh HE TOJNBKO OJHOMOMEHTHOE, HO W
o011iee HampaBJIeHUE TPEH 1A, a TAKKE €ro CHITY.

OmuH THK W3MEHEHHs LEHBI JaeT MPEACTABIECHHE O PHIHOYHBIX MPEINOYTEHUSAX TONBKO
IBYX YYacCTHUKOB pbIHKA. OuepepHas MOCIENOBATEIbHOCTh 3THX THKOB YK€ MOKA3hIBAET
HACTPOEHHE BCEX YYAaCTHUKOB pbIHKA. HO TONBKO MOIKIIOUMB K MOCNENOBATENHHOCTH THKOB
sbdextT obpatHOi cBs3u (MOAPOOHO OmucaHHBIA B M.2.12.1) MBI CMOXKeM JEHCTBUTENHHO
OLICHUTh MHAMUYECKOE HM3MEHEHHE JKENaHWil TpelnepoB. HMuOuKamop, paccuMTaHHBIA Ha
OCHOBE M3JIOKEHHOTO BbIIIE Matepuana, s HasbiBato "Kanam". CxematniHo "KaHat" BBINIIAT

CTIETyIOLIM 00pa3oM:
LHEHA

MEIBEIA = E » BHIKH

Pacuer "kaHara" cOCTOMT U3 CIIEAYIOIIMX TOCIIEIOBATEBHBIX 3TATIOB.
1) OrieHka crsbl OBIKOB M ME/IBE/ICH, B TOM YHCIIC:
- pacyeT CTaTUYecKOl CHITbI OBIKOB M MEIBE/ICH Ha MOCIIEIHII COOTBETCTBYIOIIMI THK;
- CpaBHEHHE CTATMYECKOM CHUIIbl OBIKOB W MeIBENeH IUisi BBIABIICHHS HamOoree
CWIHPHOM TMapTy B JAHHBIA MOMEHT (HAaXOIUM HAlpaBlICHUE YCWIMS M CHIIy €ro
JICICTBYIS B 33/IAHHOM HAIPARJICHHH);
-pacyeT IMHAMHYECKOTO W3MEHEHHS CHJIbI OBIKOB M MEIBE/ICH, YTO JIaeT HaM BO3MOXK-
HOCTbH OLIEHHUTH - He CJIAa0EeT JIM KTO U3 HUX;
- CpaBHEHHE JMHAMUYECKOTO W3MEHEHUsI CHJIbl OBIKOB W MeENBEICH Ui BBISBICHUS
HanOoree CUIHHOM MapTUH Ha JUTHTEIHHOM TPOMEXKYTKE BPEMEHH.

Ho OpITh ¢uBuueckn cuibHee ele He O3Ha4yaeT, Crarh mnooeauTeniem. boree
IIYCTPbIA TMPOTUBHUK MOMKET JIOOMTBCS JTydIlMX TPAKTHUSCKUX PE3YJIBTATOB 33 CYET
CKOPOCTH yZIapoB. OTO BBINEIIUT Kak OOW OOKcepa-TsDKenoBeca € MaJleHBKUM
KapaTHCTOM. I0la BCTACT HEOOXOIMMOCTh pacueTa W CpaBHEHWS TIOJBIDKHOCTH

PTHI. .
2) OrieHKa MOIBIKHOCTH OBIKOB M MEZIBEICH, B TOM YHCIIE:

- pacyeT 4acToThl YIapoB MApTH OBIKOB M MEIBEICH MO MPOTUBHUKY (TIO YapoM
Oblka WM MeIBed 371eChb IOHMMAeTCsl COOTBEICTBEHHO —IOJIOKUTENIBHOE — WIIM
OTPHLIATENIEHOE THKOBOE M3MEHEHHE Kypca);

- CPaBHEHME YaCTOThI YIAPOB;

- pacueT MHAMUYECKOTO M3MEHEHUSI YacTOThI YIapOB;

- CpaBHEHHE JTMHAMUYECKOIrO M3MEHEHHSI YacTOThI YIIapoB.

[lomBwkHBIT W CWIBHBIA OOCI] MOXET TpoMrparh Oojiee  MPOQEeCcCHOHATLHOMY,
TIO3TOMY OJTHOTO M3MEpPEHHsI CHJIBI M OBICTPOTHI "yZapoB" phIHKA IO IIEHE MaJlo, €ro
HEOOXOIMMO TIOAKPENHTH PacyeToM MacTepcTBa.

3) Orenka npodeccroram3ma (MacTepcTsa) OBIKOB M MEIBE/ICH, B TOM UHCIIE:

- pacyer MacTepcTBa OBIKOB U MEIBETIEH;

- CpaBHEHHE CTATUHECKOIO MacTepCTBa;

- pacyeT IMHAMUYECKOTO M3MEHEHHsI MacTepCTBa;
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- CpaBHEHHE TMHAMUYECKOTO M3MEHEHHS MacTepcTBa; 4)
Hrorosas orieHKa OBIKOB U MEABEIEH, B TOM UHCIIE:
- CTaTHJECKasl OLICHKA,
- TMHAMAYECKAs OIICHKA;
- 0011131 OIIeHKA OBIKOB M MEIBEIEH.

Orienka cuitbl OBIKOB M MEZIBEICH.

Cuny OBIKOB M ME/IBE/ICH B CTATMYECKOM COCTOSIHUM PACCUUTAEM, UCTIONB3YS CICIYIOLIIE
(hopMyIIBL

C6 = CIIMi, roe

C0 - cuna ObIKOB;

CIIUi - cymMma MOJIOKHUTETbHBIX H3MEHEHHH 32 aHATM3UPYEMbIN TIEPHOJl BPEMEHH.

Cm = COMUi, roe

CMm - cuna mezBesei;

COMUi - cymma OTpHTIaTeNbHBIX M3MEHEHHIT 32 aHATM3UPYEMBIiA IEPHO]] BPEMEHH.

CpaBHuB MexIy co00ii nomydeHHble BenmuuHbl CO 1 CM, MBI OTyYnM, Kakas U3 JBYX
MAPTHIA B TIOCTICTHEE BPEMS CHIIbHEE - OBIKH HIIH MEIBE/IA.

Ecm CO > Cwm, Toria ObIKHM CHIIbHEE MEBEJICH.

Ecma C6 < Cwm, Torga MenBe I CUIIbHEE OBIKOB.

CpaBHuB Mexay coboii m3meHenne BenmduH CO u CM BO BpeMEHH, Mbl TONYYHM
JaHHbIE 00 YCHJICHWH W OCJa0NeHN HAOMFOaeMbIX TIPOTHBHUKOB. Eciy TeKyInas BenvdmHa
CO (Cwm) Gosblie mpeablAyILIEH, TO 3TO TOBOPUT 00 YCHIEHMU ObIKOB (MezBesieH), B
00paTHOM ciy4ae - 00 UX 0CITa0JICHHUH.

[IpoaHanm3upoBaB OMHOBPEMEHHO CTATUUYECKOE COCTOSHHE OBIKOB M MEIBE/ICH, a TaKKe
JMHAMUYECKOE M3MEHEHHE 3TOr0 COCTOSHUSA MBI MOKEM IIONYYMTh MTOTOBYH) OLIEHKY CHIIbI
OBLIKOB U MeBEICH.

Ecmu C6 > Cm u (CO1 - C60) > (Cml - CmO), To 310 TOBOPUT 00 0011IeH HapacTaromie
cune OBIKOB (37€Ch WMHIEKCOM | OTMEUYEHO TeKyllee 3HAYCHHE BENMUYMHBI CHIBL, a
nHzIeKcoM () - TIpeJIbIIyIIee 3HAYCHHE).

Eciu C6 > Cm u (C61 - C60) < (Cml - CmO), 10 31O TOBOPHT 00 OOMIIEH, HO

TA/TAIOMIEH CUiTe OBIKOB.

Ecm C6 < Cm m (CO61 - C60) > (Cuml - CMO), 10 510 TOBOPUT 00 OOIIEH, HO
HaJAIONIEH CcHe MeBeIeH.

Ecmm C6 < Cm u (C61 - C60) < (Cm1 - CmO), T0 310 TOBOPHT 00 001TIEH HapacTaromien
CUJIE MEJIBE/ICH.

OrieHKa MOABMKHOCTH OBIKOB U MEABENEH.

[TomBIDKHOCTH OBIKOB M ME/IBE/ICH B CTATHMUECKOM COCTOSHUM PACCUUTAEM MO CIEAYIOIIM
(opmymnam.

I10 = KIIHi, rme

110 - mogBMXHOCTE OBIKOB;

KIIUi - konmm4ecTBO MONOKATENBHBIX H3MEHEHHUH 32 aHATM3UPYEMBIN TIEPHOJT

Bpemenu. [Im = KOUi, re

IIM - moABMXHOCTE MENBEIEH;

KOMi - komdecTBO OTpHUITaTeNTbHBIX H3MEHEHHH 3 aHATM3UPYEMBIHA IEPHOJT BPEMEHH.

CpaBuuB monydeHHble BemuuuHbl 116 u [IM Mexay coboif, monyunM aHATUTHYECKYIO
OIICHKY, Kakasi M3 PhIHOYHBIX MAPTHii - OBIKM I MEIBE/IH - MOJBUKHEE M, COOTBETCTBEHHO
TOMY OKa3bIBAET OONIBLIEE BIMAHNE, HA CUTYAllMIO HA PHIHKE.

ajnee JMHAMUYECKUH aHAM3 TIPOU3BOAMTCS AHAJIOTMYHO PACCMOTPEHHOMY HAMH BBILIE

TIPU QHATU3E CHJIBI C COOTBETCTBYIOLIMMHU BBIBOJIAMH.
Onenka MactepcTBa OBIKOB M ME/IBEIICH.
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MactepcTBo OBIKOB M MeJABEJCH B NMPOBEJCHUM CBOCH IMOJUTHKH Ha PbIHKE
MPOSIBIISIETCS B CIGAYIOIIMX (hopMyTax:

M 6= CIIMI/KIINT;

Mwm = COH1 / KOU1.

Beck mocnenyronmii cTaTMyeckuil ¥ AMHAMUYECKUH aHANM3 MacTepCTBA IPOBOIUTCS
AHAIOTMYHO PACCMOTPEHHOMY HaMH BBIIIE NP AHAIN3E CHIIbI U TOIBUKHOCTH C COOTBET-
CTBYIOILIMMH BBIBOJAMH.

Wrtorosast orieHKa OBIKOB M ME/IBEMEH.

UrtoroBast oreHka OBIKOB M MeBENCH CKJIAIBIBACTCS M3 CYMMHpPOBAHHS MTOTOB aHATH3a
CHIIBI, TIOZIBHXKHOCTU M MAacTepCTBA OBIKOB M MEJIBEICH.

Ecmu C6 > Cwm, I16 > IIm 1 M6 > Mm (mipu cobmmofeHny TMHAMAYECKHX COOTHOIICHUH,
KOTOpble OBUIM TIPHBEEHBI BbIIIE), TO OBIKM TOPA3A0 MPEINOYTUTENBHEHl B CBOEM
JIBWKECHHH, HEXEU ME/IBEIM U CTOUT PacCMaTPUBATh TOJHKO BAPUAHTBI TIOKYTIKH.

Ecmu x0Tt OBI 01HO W3 NPUBEICHHBIX BBIIE HEPABEHCTB MMEET OOpaTHBIN 3HAK (<), TO
IBIDKEHHE OBIKOB HE HACTONBKO YBEPEHHO, KaK MOXKET TOKa3aThCs C MEpBOTo B3rmsiga. B
JIAHHOM CITy4ae MOKHO TAaKKe pacCMaTpyBaTh BAPHAHTBI MPOJAKN.

Ecimn C6 < Cwm, T16 < TIm u M6 < MM (1iput coOMroieHMN TMHAMIYECKHX COOTHOIIE-
HUIT), TO MEIBEII TOpa3io MpeouTUTeNbHEH, 4eM ObIky. JKenaTebHa TONbKO Mpoaxa.

Ecmu XoTst ObI OZHO M3 TPUBEICHHBIX BBINIE HEPABEHCTB MMeET OOpaTHbIA 3HAK (>), TO
JBUJKEHHE MeJBeel He HACTONBKO CHJIBHO U MOXKHO PacCMaTpuBaTh TAKKE BapUAHTHI
TIOKYTIKH.

B npuBenenHom Humxe peansHoM npumepe auHamuku GBP/USD 3a mepuox ¢ 25/11/
96r. 1o 27/12/96r. MBI paccMOTPUM MOJHBIA KOMIUIEKC aHAM3a HHIMKATopa "KaHat'.
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BULL - Obrumii ppIHOK;
** - BEAR - mMenBexuil pbIHOK;
% - MINIBULL - craObiii ObIumii phIHOK;
a4k - MINIBEAR - caObrit MeBexuii phIHOK.
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B naHHOM mnpuMepe Mbl BHJIMM IIEPBBI OTMEYECHHBIA LBETOM M OBAJIOM pa3BOPOT
OBIYBETO TPEHJA Ha MEIBEXKHUI. ITO COMPOBOXKIANOCH KONEOaHHAMU OOIIEro MHIMKATOpa OT
OBIYBETO JI0 OTCYTCTBYIOLIETO TPEHJA (CM. KpailHIOK MPaBYIO KOJOHKY) M MOATBEPKIAIOCH
JAMHAMUYECKOM 4YacTbl0 MHAMKaTopa (cM. KoloHKM moj 3aronoBkoM "JIMHA I/IKAI;),
KOTOpBIi Hayan KonmeOaThCs OT crmaboro ObIYBEro 10 claboro MeIBEXbero TpeHaa. Ha
BTOPOM BbIIEJIEHHOM MECTE MOKHO YBHJETh Pa3BOPOT MEIBEKBETO phIHKA B OBIULIO
CTOPOHY. XOTSl CHTHAJ, MOJTYYEHHBI B JJAHHBIH MOMEHT OT MHJMKAaTopa, ObUT HEUETKUH M
JUISL TIPAKTMYECKOrO PUMEHEHHUS! HE TIOIX O

3nech Mbl BHIMM, YTO CTaTMyYecKas 4acTh MHIMKATopa Oonee cTaOWibHA M H3MEHSAETCS
TOJIBKO TIOCJIE JOJNTOBPEMEHHBIX WM3MEHEHMH pblHKA. Tak, B NPHUBEICHHOM IIPUMEPE CTaTH-
yeckuil uamKarop B nepuox co 02/12/96r. mo 08/12/96r. komnebdancst ot ciaboro ObI4bETO 10
MEIBE&XBETO TPEHMAA, 3aTeM Mepels B MPOIODKUTENbHBI Ccrma0blid Obramid Tpena. Jlu-
HAMUYEeCKas 4acTh MHAMKATOpa Oolee MOJBIKHA M Topas3io ObICTpee peardpyer Ha H3Me-
HEHWE TPEH/A, XOTS BO3MOKHO TaKK€ BO3HUKHOBEHME JIOXKHBIX CUTHAIOB M3-3a 4acTOM
M3MEHUNBOCTH.

Himke paccMoTpumM mpumep rpadyiaeckoro aHamm3a HHIMKaTopa "KaHar'".

JUist 4enoBedyeckoro BOCHIPHUATHS 3TOT METOJl aHAIM3a Topasjo MOHATHee M yHoOHee,
TI03TOMY Y/IETIUM €MY 0C000€ BHUMAHYE.

Pucynok 2.86

VSCYPEM - 30 munute; (#LA0
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I BHYBC paCXOKICHHE

“RaHar” B BHIE rucTorpammel. Ilo nuaMkaropy
: nocTpoea cpennnd ¢ mopaakom 8. IMox
. HHIUKATOPOM - TpadHK 0GBEMA 10 HHINKATODY. l
KANAL , 3t moumyies LRL2A) . . ‘ P ; .

H

U e U s L

[MTomyuacoBoit rpagux USD/DEM 1aer HaM BO3MOXKHOCT HaOMoOmaTh Kak
CHTHAJIBI, TIOCTYIIAOIME OT CAMOIO MHIMKATOPa, TaK W CUTHAIIBL, [IOJJABAEMbIE CPETHEN.

B niepByro ouepens oTMedy clieyroIpe npaBuia rpapuyeckoro aHainmsa MHIMKaTopa
”KaHaI‘”.

A) Curnaiel, ofaBaeMble CpeTHE, ITOCTPOSHHON 10 MHIUKATOPY (TIOPSIIOK 8).
1) Berube pacxokneHre 1 MeIBEXbEe CXOkKIeHHEe. Ha mpecTaBieHHOM BBIIIE PHCYHKE
Mbl MOKEM HAOMIONATh KJIACCHYECKWH CHTHAT OBIMBETO PACXOXICHHUS, KOLJa Bropas
BEpIIMHA CPEHEN O WHAMKATOPY OKAa3alaCh HuJce, YeM IepBas, a BTOpas BEpIIMHA
LIEHBI - bllie YEM TIEPBasL.
2) IMapanmnenbHOCTh, OIHOHANPARICHHOCTh JMHAMMKM cpeaHed W ueHbl llomreepiknaer
JICUCTBYIOLLIMA TPEHI.
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3) Ilonoxxenue cpeaHelt BbIIE JIMHAK HOJISI TOBOPUT O OBIYbEM HACTPOE PHIHKA, KOT/A
JIy4lIlle UCKaTh MECTa JJIsl TOKYTIKU.

4) TlonokeHrie cpeAHel HIDKE JIMHUM HOJMS TOBOPUT O TOCHOJCTBE HAa PHIHKE B JIAHHBIHA
MOMEHT MezBezied. B 1o Bpewms sydiiie OyzieT coBepiiarh MpoaaKy.

5) Korma cpenHsss HaXoquTCsl JOJITOE BpPEMsl BO3NE JIMHUM HOJSA, TO HA PhIHKE MOSBISIETCS
BO3MOYKHOCTh PE3KOTO BBIXOZA B Ty WM WHYIO CTOPOHY. byabTe TOTOBBI COBEPIIMTH
crnenky. CXoxneHue cpeiHel K JIMHUM HOMS TOcie pe3KuX KoneOaHWii BBEpX M BHM3
TaKKe TPEAYNPEKIACT O BOBMOKHOCTH U3MEHEHHS YPOBHS LICH.

6) Ilepeceuenue cpemneil ¢ muaueil Homs. [lomaeT cUrHANBI MOKYIIKH, €CIIU CPEHSsS
NIEPECEKACT JIMHUIO HOJISI CHU3Y BBEPX, U CUTHAJIBI MIPOJAXKHU - €CIIH CPEIHSAS MIEepECcEeKacT
JIMHUIO HOJIS CBEPXY BHU3.

b) Curnanel, nogaBaemble COOCTBEHHO MHIMKATOPOM.

1) Haxorum ~ KIFOYeBbIE  TOYKH,  COOTBETCTBYIOIME  MAKCUMAIGHBIM  3HAYCHHSIM
uHpKaropa "KaHatr' (OTMEYeHBI Ha TpadUKe WHIMKATOpa JKUPHBIMH BEPTHUKATHLHBIMH
JUHUSIME, a Ha Trpaduke LEHbl - YEepHbIMU Kpykkamu). Eciu unamMkatop 3aHs
KpaiiHee BepxXHee IIOJIOXKEHHE, TO ONTUMHU3M OBbIKOB HAXOAUTCS Ha IHMKE CBOUX
BO3MOKHOCTEH. DT0 curHain mnpojaaxku. Ecmu ke "KaHar" HaxomuTcs B KpaiiHEH HIbKHEN
TOYKE, TO 3TO MOXKET CIY)KUTb CUIHAJIOM AJs1 MOKynku. Hawtyumme curnanel "kaHar"
JIaeT Ha CWJIBHOM TPEHJE, MPEAyI- pexaas O KpailHUX TOYKaX, COOTBETCTBYIOLIMX, B
TEPMHUHOJIOTUM  OCLIMJUIITOPOB, 30HAM IEPEKYIUICHHOCTH U MEPENpPONAHHOCTH. JTO
npaBWwIo He paboTaeT Ha (UPTOBOM pBIHKE, KOrja HEOONbIMEe H3MEHEHHS IICH
OKa3bIBAIOT 3HAYUTENILHOE BO3JCHCTBME HA AUHAMHKY WHIMKATOPA.

2) Berabe pacxoxkaeHHe U MeIBEXKbe CXOkAeHHE. [IpoBepsieTcst mpu paccMaTpuBaHUK JIBYX
pAIOM CTOSIIMX 3HAYCHUM WHIMKATopa M ILeHbl. Kak mpaBuio, AaHHBIM CHrHAI
HPEIBOCXUINIAET AMHAMUKY LIEH Ha KOPOTKHI MPOMEXKYTOK BPEMEHH.

B) Curnanbl, nomaBaeMble B3aUMOZICHCTBHEM ""KaHATa" M CPeIHEN 10 MHIUKATOPY.

1) Ecnu nmuHamuKka cperHel U COOCTBEHHO MHIMKATOpa pa3HOHAIPABIICHHBI, TO 3TO
XapaKTepUCTHKA CIA0CIOIIEro TPeH a.

2) IlonoxeHne MHAMKAaTOpa JUIMTEIIBHOE BPEMsl HMDKE CpeHEN TOBOPHUT O CHJIE MEZBe-
Kbero TpeHaa. Ho ecnu mocne 3Toro MHAMKATOp MOIHUMAETCS Haj CpPeAHed, To Oyapre
TOTOBBI K pa3BopoTy TpeHaa. Hacrana mopa mokymars.

3) Ecm "kaHar" mrensHOE BpeMsl HAXOOUTCS BBILE CPEAHEH, TO CHJICH ObIMMI TpeHI.
[Ipu nepBoM majieHUM MHAMKATOpa HIKE CPEIHEN MPUIOTOBBTECH K MPOAAXKE - BO3MOMKEH
CKOpbII Pa3BOPOT TPEHIA.

4) TlokynaiiTe, Korma W CpemHsss W "KaHat' JBWKYTCS BBEPX, a CPEIOHSAS KPOME 3TOrO
HMeeT MONOXKUTENbHOE 3HaueHue. [IponaBaiite , korga cpeaHsas M "KaHaT' CHUDKAKOTCS
NP 3HAUEHUSIX CPEHEH HUKE HOJIS.

I') Curnanel ot nepeceueHus IBYX cpeqHUX ( Ha KOPOTKUX rpadukax - cpeaHue C
nopsiikamu 8 u 34).

1) CurHan Ha TOKYIIKY BO3HMKAeT IIPU IIEPECEYEHHMH KOPOTKOM cpemHel ¢ Oornee
JUIMHHOM CHU3Y BBEPX.

2) Ilponagats ciemyer noce repeceueHrst KOpOTKOM CpeHel UIMHHYIO CBEpXY BHU3.

JlaBaiiTe paccMOTpHM, Kak paOOTarOT BBIIICONMMCAHHBIE MPaBUia HA MATUMUHYTHOM
rpaduxe USD/DEM.
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Pucynok 2.87

USRVREM 5 manuges L#I.Iﬂl
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MTHAJ HEPEceUcHYA My gt 'l+
cpeamedt (34) ¢ {
el HoAR. Meapenbe CXOMIACHNHE, HMEBIIET i
KpaTROCpo4HHH ekt i

| ocnaBnerue Goixos |

3nech MBI BUIMM CUTHQIBI TIEPECEUEHHMs [IBYX CpeIHHMX. benbMu KpyKKamu
OTMEUEHbI CHTHAIBI TIOKYIKH, YEPHBIMU - TMPOIRKA. OTH CHTHAIBI JICHCTBUTENLHBI B
TEUYEHHE TIOTydaca.

MenBekbe CXOAKICHUE IBRKIBI TIONABATO CUTHATBI O TPHUOCTAHOBKE WM PasBOpOTE
Mel- Bexwero Tpenaa. Ho o0a paza addexr pacxoxaenus ObUl KpaTkocpoueH. B
3aKTIOYEHUH  TIPOM3OIIE] BRKHBIA TPOPHIB JIMHUM TIOANCP)KKY, OCHOBAHHBIA Ha
ocTa0sieHUH OBIKOB.

CaMbIM CUIBHBIM CHTHAJIOM Oblla JMHAMUKa cpemHelt ¢ mopsmkom 34, dakr
niepeceyeHuss cpenueil (34) ¢ nuHMEN HONMS CBEpPXYy BHU3 OTMEUEH KBAIpaToM. JTO
ObUT CHTHAJN JJTUTESILHOTO MEIBEKBETO TPEHIa.

Pucynok 2 88

USDDEM 5 munutes (#50}

l”‘Hllqlﬂi“f“ 1(1”

Menpexse cxmxneuuej | BEI4be PacXOOCHHE | | l

FANAT 5 munuies (430

Ha nmanHOM mssTUMEHYTHOM Tpauke BHIHO, YTO PHIHOK IPAKTHYECKH BCE BpeMs
ObIT MEIBSKBUM (CPEHUE W HMHIMKATOP HAXOMWINCH TPCHUMYITICCTBEHHO HIDKE HOJIS).
CurHabl MEIBEKBETO CXOAICHUS M OBIUBEIO PACXOXICHHS ObUTM BEPHBIL, HO HEMHOTO
3ana3IbIBATHL
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OKCTpeMasTbHbIE 3HAUEHHS] MHIMKATOPa JOCTATOYHO XOPOLIO MOKA3hIBAIM KpaitHHE MO-
MCHTHBI IBMKCHUSA ILICHBI.

Ha npeapiaymmx pucyHkax ObUIO yeNIeHO OONbIIOe BHUMAHUE aHATIM3Y CPEAHUX, a
ceifyac MbI pacCCMOTPUM aHAJIM3 COOCTBEHHO MHAMKATOPA.

Pucynok 2.89
USTREM S muues ($15)
| | S! 5 S B
| s s ‘(f s
B\LLJ\.Qli|'}’XIIII .
Ciirtans nmokynxs (B) B B B I
H IPOARKM (S). | Menpexse pacxowaesue | | Butuse cxomaenue| I
1
KANAT $ouwues 361 :
I I | | FH |
™~ - ~
N J e o AT, B S
[ el
JKHMPHEIM BRIACGACHEL IHHAY THCTOTDAMMAL,
l CHIHAMHIHPYIODHE O PA3BOPOTE NPEAIOUTEHHA PATHER,

3nech y4TeH TOJBKO OJIMH BUJI CHTHANIA "KaHara' - ero pa3Bopot. B 1ienom, oH mocra-
TOYHO YBEPEHHO MOJABAT CHTHAIBI MOKYIIKH U TPOJAKH. XOTSI HEOOXOIMMMO YYeCTh eIle
TOT (haKT, YTO CUTHAJI IOSBISETCS TOJIBKO II0 OKOHYAHWM aHAIM3UPYEMOTO IEpHUosia Bpe-
MEHHU U PELLIEHUE O CIIENKE MPUICTCs NMPUHUMATh Ha CIIeIyrollel "cBeue" (MMeeTcst B BUIY
creyronmii nepuos Bpemern). Ho 3tor MuHyc ycinoBeH. Bo-niepBbIX, CUTHAII HA MTOKYIIKY
(mpomaxy) MOXET TMpeocTepedb Bac OT TPOmaxd (TMOKYNKA COOTBETCTBEHHO) U
CIIEYIOIIMX 32 3THM YOBITKOB. M, BO-BTOpBIX, UMEHHO Ha cieayrouei "cBeue" Bbl
MOJKETE TOTy4UTh TOATBEPKACHHUE TPEIbIIyILEMY CUTHAITY.

HeoOxomiMo oTMETHTB, 9TO paccMaTpUBaeMble Ha TIpUMeEpe pUCyHKA 2.89 MHIMKATop
"kaHaT" W MOCTPOEHHAs MO HeMy cpefHsis (8) MPaKTUYECKU BCE BPEMS HAXOAWIMCH HIKE
HOJIs1, YTO TOBOPHJIO O CHJIE MEIBEXbEro TpeHaa. IloaroMy npenmodrurensHelt ObUM CUT-
HaJIbl Ha MPOJAAXKY, a MOKYIKY HYXHO OBUIO NMPUMEHSTH TOJNBKO Kak 'CKalbIpoBaHuE"
NPpUOBLTH (3aKPBITHE paHee OTKPBITHIX NPUOBUIBHBIX TTO3HIIHIA).

2.133. IIpaBuia pacyera U aHamM3a unouxkamopa bvikoe/Meoeedeii (Bullish-
Bearish Indicator - BBII

[lon BBI monnmmaercss komMOMHAIMS YETHIPEX II€H - MHUHAMATBHOW, MaKCHMAJIbHOIM,
cpenHeil u Tekymei - omHoro tpeinepa (One BBI - OBBI) unu Heckombkux Tpeiiepos
(cooctBenno BBI) 3a HekoTOpbIii (PMKCHPOBAHHBIN TPOMEKYTOK BpeMeHH. (CXeMaTnyHO
BBI Gyzer BbITIACT Tak:

min  cpegHAf TeKyilad fhax min  TeKyliad CpcIAAS max

) + + + |, wm 1 L s |,
| | ) 7 -1+ | { e

Jnst pacuera OBBI pexomenyeTcs Mcnonb30BaTh KOTUPOBKHM JAHHOTO Tpeiaepa 3a
nocneuue 10-30 MunyT.
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Jnst pacuera BBI mpenmaraercss ucmosp30BaTh MOCIENHUE KOTHPOBKH TpEHIepoB, 0OHO-
BHBILMX MX HE M03X€E, YeM IATh MUHYT Ha3a/l.
Takum o0Opazom, MoskHO oTMeTuTh pazHuiy B npuHimnax OBBI u BBI. OBBI ctpourcs
Ha OCHOBE AMHAMHYECKOTO M3MEHEHHs KOTHPOBOK OAHOTO Tpeinepa, a BBI - Ha ocHoBe
JMHAMUYECKOTO M3MEHEHHsI KOTHPOBOK IPYIITIBI TPEHIEPOB.

Hampuwmep.

OBBI.

B nensix ympomieHus MpearnonokuM, 4T0 KOTHPOBKH Tpeiepa OOHOBISAIOTCS PETYISPHO
OIMH pa3 B JIBE MUHYTHI, XOTS HA MPAKTHKE TaKue W3MEHEHHS MOTYT TPOMCXOMHUTH B

PBaHOM TEMIIC U 0OHOBIATHCS KaK qame, 4eM OMH pa3 B MUHYTY, TaK U PCIKC.

Tabmuya 2.5

Bpemst PacuerHsie KoTHpOBKY 32 meproy aHam3a (20 Tlocnen TopsaxoBbiit
M3MEHCHUS | MHHYT) HSIA Homep OBBI
KOTHPOBKH KOTHPO

MUHUMATGHAST | MakCHMalbHA | CpeHsist USD/DEM

KOTHPOBKA S._KOTHPOBKA KOTHPOBKA
14:20 X X X 1.5048 X
14:22 X X X 1.5055 X
14:24 X X X 1.5053 X
14:26 X X X 1.5050 X
14:28 X X X 1.5050 X
14:30 X X X 1.5055 X
14:32 X X X 1.5058 X
14:34 X X X 1.5060 X
14:36 X X X 1.5065 X
14:38 X X X 1.5055 X
14:40 1.5048 1.5065 1.5055 1.5058 1
14:42 1.5050 1.5065 1.5056 1.5060 2
BBL Tabmwya 2.6
Tpelinep CpenHsis KOTHPOBKa Bpems m3menenus KovmvenTapuii

mexny BID u ASK TIOCIIE/THEN KOTUPOBKU

1 1,5050 1430
2 1,5060 14:31
3 1,5060 14:32 TeKyIasi KOTHPOBKa
4 1,5048 14:29
5 1,5045 14:26 B pacuer He Oepercs
6 1,5055 14:30
7 1,5047 14:30
8 1,5053 1431
9 1,5038 14:15 B pacyeT He Oepercst
10 1,5062 14:31
Wroro BBI:  mMuHnMManbHas kotupoBka - 1,5045; MakcrmarnbHasi KOTUPOBKa

-1,5062; cpemHssi KOTUpOBKA -
(mpuHMMaeTCst TiocTenHss mMeHeHHast) - 1,5060.

150

1,5054; TEKYIIAsl KOTUPOBKA




[TpaBura anamza OBBI.

JIaHHBIE TIpaBHIA SIBJIFOTCS YCIOBHBIMH M TIOJUIEXKAT TPUMEHEHHIO TOJIBKO TOCTIe
KOM- IIJICKCHOW OLICHKH.

1) Ecmum I11 > 1O, To TpeHn BBEpX, WHAue - BHU3, Te [11

- IIOCTIEHsIS1 KOTUPOBKa Tpeiaepa, [10 - npennocnenHss

KOTHUPOBKA Tpenzepa.

2) Ecm cpennsisi KOTHpOBKA OJMKE K MAKCUMAIBbHOM Ha TPEHIIE BBEpPX, TO ATO TOJ-
TBEP)KIACT TPEH]I, MHAYE - OIPOBEPraer.

3) Ecm cpennsisi KOTMpOBKa OiKe K MUHMMAIBHOM Ha TPEHJIE BHH3, TO 3TO TOJATBEp-
KIaeT TPEH]I, UHA4Ye - OIPOBEPTaeT.

4) Ecmn (CPO - MINO) > (CP1 - MIN1), rme

MINO u MIN1 - MuHMMasIbHAs KOTUPOBKA, COOTBETCTBEHHO TIPEIBITYIIAs U TEKYIIas,

CPO u CP1 - cpennss KOTHPOBKA, IPEABIIYILAS M TEKYIAs COOTBETCTBEHHO,

TO 9TO MOATBEPKIACT TPEH]] BHU3 U ONIPOBEPTAET TPEH BBEPX.

5) Ecru (MAXO - CPO) > (MAX1 - CP1), rne

MAXO u MAX]1 - makcuMasibHasi KOTHPOBKA, COOTBETCTBEHHO TPebIIyIas U

TEKyIIas, TO 3TO TIOATBEPKIACT TPEH/I BBEPX M OMPOBEPraeT TPEH] BHU3.

6) Ecm (MAXO - MINO) > (MAX1 - MIN1),
TO 9TO TIOATBEPIKAACT OCNA0IEHUE TPEH A, 00paTHOE TIOATBEPIKIACT YCHIICHUE TPEHA.
[TpocymMMHpOBaB BCE BBIIIE TIEPEUHCIICHHBIE MPABUIA, MOKHO MONYYUTh MHPOPMAIIMIO O
Hanpasnenuu JBikenrs OBBI, ero cue u quHaMuKe 3TON CHITBL

IIpaBuna anamsa BBI.

JlaHHBIE TIpaBUIIA SBIAKOTCSA YCJIOBHBIMU M TIOIJIEKAT MPUMEHEHUIO TOJIBKO TOCIE KOM-
IJIEKCHOM OIEHKH.

1) Ecm I11 > IO, To TpeHa BBepx, nHaye - BHu3, re LI -

nocieaHsis KotupoBka, [10 - mpeanocneaHss KOTHPOBKa.

2)Ecmu cpemHss KOTHpOBKa OMKe K MakCHMAIbHOW HA TPEeHIE BBEPX, TO ITO TMOJ-

TBEPKAAET TPEH], MHAYE - OIIPOBEPTaCT.

3) Ecnu cpensisi KOTUpOBKA OJKe K MUHMMAJIBHOW Ha TPEH/IE BHU3, TO ITO
TIO/ITBEP- KIAeT TPEH], MHAye - ONPOBEPraer.

[IpocymmupoBaB Bce BbILIEHEPEUUCIICHHbIE TIPaBHJIa, MOKHO TOMyYHTh HH(OpPMAIHIO O
Harpaeiienuu apwkenust BBI, ero cuie u iuHaMuke 3Toi CHJIBL

[locmoTpuM Ha cremyrouril MPakTHYECKUA TIPUMEP pacueTa IPUBEICHHBIX BbILLE WH-
mukaropoB OBBI u BBI. Ha npumepe USD/DEM 3a 27/12/96r.

151



Tabnuya 2.7

Epecaor | Baclays Bk, L | Chingo Machton, L] Nordbemion, Sck | S E Burken, Lin] ~ Swms Bk, Zunch | Ui Bk Groeve | 508
pen oom opc | pew oo Kpe oHIE [ ] =T o
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W3718] N0 ND 13T7[DOWN ND 159B{DOWN ND15R{0OWN ND 1 sB[DowWN N 1sseipowN o 1seb 0 156m
u3d%| ND N0 1%77[DOMN NO 130{DOWN ND ISR[DOWN NO 1577|DOWN NO LBR[DOWN NO 1SB WP 1B
uPS| ND NO I5T[DOWN ND 1S[DOWN NO 1550 [DOWN NO | 1585|DOWN ND 1SSZ[DOWN NO 13381 [DOWN 15581
1457 [DowN MO 1o MO LBloowN NO 1 joown ND T 13m |DOWN N 1ssR|DoWN MO 15m] P 15
4153 [COWN N0 LssT7[DOWN ND 155%[DOWN ND 1s®fDowN N 135®|Down Mo 1sseinown MO 13m| P 1w
14GR[DOWN MO t55T7|DOWN NO 1B[DOWN ND 15[ DOWN. NO T 150|D0WN, N Lss2foowN Mo 15580 [Down 1550
144405 [DOWN NO 15577 |DOWN ND 15T8[DowN: NO 15T]DOWN MO 155[DOWN ND 1sefoown MO 18] 0 1l
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B npezncrapienHoii TabiMIle MBI MOXKEM YBHIETh JUHAMUKY KOTHPOBOK 3a 30 MHHYT
ecTd OAaHKOB, a TAKKe CyMMapHYIO TMHAMUKY KOTHPOBOK 3THUX OaHKOB, PaCCMOTPEHHBIX
yepe3 unukarop BBI. IlpubGmusurensio B 14:35 GONbIIMHCTBO GaHKOB MPEIIIOWwIO Ipo-
JTaXy JTOJUIapOB 32 MAapKH, YTO HE3aMEIUIMTENBHO OTPAa3WIOCh Ha uHaukatope BBI - on
Hayan gaBatk curHai "DOWN". Kypc ¢ MoMeHTa mozjauu MepBOro MeABEKBETO CHIHAJIA
JI0O MOMCHTa TIOSIBJICHHUS TICPBOTO OBIUBET0 CUTHanma TmoHu3wics ¢ 1.5584 no
1.5578. B wnenoM MOXHO OTMETUTBH, YTO pacCMaTpUBAaEMblii OOOOLIAOIIMI WHIMKATOP
BBI mnopaer MHOIO CHUTH&JIOB M MPAKTUYECKU KKIBIH M3 HUX CONPOBOKAACTCS
COOTBETCTBYIOIIIUM TIOCIICYIONMM JiBrbkeHHeM Kypca. OBBI GankoB Oornee cTaOMITBHBI,
HO TaKKe JIOCTATOYHO YBEPEHHO MOKA3bIBAIOT HACTPOECHUE JTAHHBIX OaHKOB.

I'padraeckn ormcannbie Boine uHaukaropsl OBBI 1 BBI OyayT BbImsaers ciemyro-
M 00pasom.

Jis Havana paccmorpuM uHaMKatop OBBI, nmocTpoeHHbIiI Ha OCHOBaHUH KOTHPOBOK
USD/DEM Harlow Buttler (London).

WNunukarop OBBI moxer npuHuMaTs Tonmbko s1Ba 3Hadenus - "1" wm "-1". Tlonoxwu-
TENTPHOE 3HAUECHNE WHIIMKATOpPA CUTHAJIM3UPYET O TOM, YTO B JaHHBIA MOMEHT BPEMEHH
AHATM3UPYEMBIN TPEWAEp MOKYIAET, & OTPULIATENBHOE - MpoAacT. Tak Kak ATH 3HAYCHUS
CKOpee WHIMKATMBHBL, Ui AHAIM3a [PEMMYLIECTBEHHO HCIIONB3YETCSl  CPEeIHsis,
MOCTPOEHHAsA MO UHIUKATOpY.
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Ha mnpencrarnenHom Bbime pucyHke wacoBoro rpapuxka USD/DEM  kpykkamu
OTMEUEHbl MECTa DOKCIPEMAIBHBIX 3HAYECHWH CpemHEd. OTH 3HAYCHMS  SIBIISIFOTCS
XOpOILMMH CUTHAJIAMH JUTS 3AK/IFOUEHUS CIEIIOK.

B nenom, cpemssis MpakTH4ecKd BCE BpEMsI HAXOOMTCS HIDKE HOMS. OJTO TOBOPUT O
toM, uyto Harlow Buttler npenmymectsenHo npomasan. Ilokyrnka e HpoH3BOIAIACh
smm3omu- 4ecku. Ho peiHOK Tem He MeHee mnosblmancs. [losromy cnenyer
peJocTepedb OT MPAKTU- YECKOro HCMONb30BAHWS TON0 MHIMKATOpa MPU aHAIU3e
TONBKO OfHOro Tpeinepa. OH BaM MOMOMKET OLCHUTh PHIHOK B IIEJIOM, €CIIM BBI
NpoaHAM3UpYeTe NOAOOHBIM 00pa3oM HE MEHee JIECATH MapKETMEHKEPOB.

OCHOBHBIMM CHTH&TaMM Ha MuHYTHOM Tpaduke wHamkaropa OBBI  smistorcs
HampaB- JICHWE JBIDKEHUS] CPEIHUX, MOCTPOEHHBIX MO WHIMKATopy, U uX oblee
TIOJIOKEHUE
-BBIIIIE WIM HIKE JIMHUM HOMS. B 1enoM npaBwia aHamM3a MHHYTHOTO TIpaduka
WIEHTHYHBl C aHampoM wuHaukatopa OBBI, mnpoBeneHHBIM BhIIIE HA YacOBOM
rpapuke. MOXHO BBIIEMHTH TAKOKEe JIONOJMHHUTENBHBIA CHUTHAJT -  IUIOTHOCTB
PacIONIOKEHNST BEPTUKAIBHBIX JIMHUM HMHAWMKATOPA, HATIOMUHAIOUIMX IUTpUX-kod. Ecmm
UX IUIOTHOCTh YMEHBIIIACTCS, TO OXUIaeTca ociabneHue TpeHaa. M, HaoGopoT, mpu
TIOBBIILIEHNH IUIOTHOCTH JIMHUI MHIU- Karopa CIEAYeT YCWICHUE TPEH/a.
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A Teneps AaBaiiTe paccMOTpUM TpadUIecKuii aHaI3 HanboJIee MHTEPECHOTO, Ha

MOM B3I, MHIMKaTopa BBI.

3a OCHOBY ISl pacdyeTa JaHHOTO MHIMKaropa B3sThl KotrpoBkin USD/DEM 31 Ganka u
OpOKEPCKUX KOHTOp, SBISFONHXCS Mapkermeikepamu Ha FOREX-pbiHke.
CHayasia mpoaHaIM3UpyeM YacoBOU IpaUK LEHbI M MHIUKATOPA.
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Numukarop BBI Ha pucyHke mocTpoeH B (opMe TMCTOrpaMMbl U HAXOMUTCS IOJ Ipa-
(puxoMm 1ieHbl. 1o 3HaUEHUAM MHAMKATOpa PACCUUTAHA CPEIHAS C MOPSIIKOM 8.

Kaxnoe 3HaueHne uHaMKaTopa 0osblie HOMS COOTBETCTBYET CUTHAY MOKYNKH. YeM 310
3HAYCHWE BBIIE, TEM CHIbHEE JAHHBIM CHTHAl. AHAJIOTMYHO PAacCMATPUBAIOTCS OTPHU-
LIATC/IbHBIE 3HAYCHUs MHIMKATOpA, COOTBETCTBYIOLME Ipozaxe. YacTo MakCUMalbHbIE ITHKU
VH/MKAaTOpa MpEBapsioT Mocieayomee Obldbe JBIKEHHE PbIHKA, a MHHMMAIbHBIC HH3bI
-ME/IBEKbIO IMHAMUKY. Ho eciny 3T BepXu CIIeqyloT ApYr 3a APYroM HOAPAA, TO MOXKHO
OXUZATh OCA0NCHHsl TMHAMUKY JICHCTBYIOLIETO TPEHJA BCIEICTBUE OOLIEH YCTATOCTH phIHKA.
OTO NPaBUIIO MOKHO CPAaBHHUTB € aHATM30M I3IIOB.

I'padruecku cpemnsis, moctpoeHHas 1o uHauKaropy BBI HanomuHaeT ocuumisitop.

[TonpIMi KpyXKKaMM OTMEYEHBI MECTa IIOKYIKH WM IIPOZAXKH, CTPENKOA HPU 3TOM
OTMEYACTCsl HAIPABICHUE COBEPLICHUS ONEpaldM. 3aKPAIICHHBIME KpYXKKAMHM OTMEYCHBI
MECTa 3aKPBITHSL CENIKH.

OcHOBHBIE CUTHAJIBI TIPU aHaIM3e MHMKatopa BBI:

- Pa3BOPOT CPEIHEH, MOCTPOSHHOM MO0 MHIMKATOPY, OT AKCTpeManbHbIX Juaud ("MIN" u
"MA])S(" - OTMEUYCHBI BEPTHKAIBLHBIMU ITyHKTUPHBIMU JIMHUAMU. Ecii cpeqHss nepecexia

mannio 'MAX" ¢BepXy BHHU3, TO 5TO XOPOIIMI CHIHAN pofaxu. Ecim cpennss nepecexna
a0 "MIN" cHU3y BBEpX, TO 3TO XOPOLINI CUTHAT MOKYIIKY,

- MIEPECEUCHNE CPEIHEH C JIMHMEN HOMA. SIBISETCS MOATBEPKICHUEM JUIS TPEIbIIYIIErO
CUTHana, MO0 OCHOBHBIM CUTHAJIOM IIPH Pa3BOPOTE CPEAHEH OT SKCTPEeMalbHBIX JUHUH, HE
nepecekas UX - OTMEYeHbl BEpPTUKAIBHBIMHU IITPUXOBBIMH JMHMAMU. bornee crmalbli, 1o
CPaBHEHHIO C TPEIBITYIUM, CHUTHAI;

- HampaBlieHHe ABWAKeHUs cpernHedl. [loHmkatenpHas AMHAMUKA CPEIHEH COOTBETCTBYET
MeZBexkbeMy TpeHty. [ToBblnarensbHas uHaMKKa CpeHel - OblubeMy TPEH/Y;

TMOJNOJKEHHE CpeHell OTHOCHTeNbHO HoNs. Ecimm cpemusis HaxoouTcs BbIIIE HOMSA, TO
HIIATE BO3MOKHOCTD I IOKYIIKH. Ecmn ke Hrke HOMIA - TIONBITAaTeCh npoaaThb.

JlaBaifte Tenepb MOCMOTPUM Ha TPHIUATUMUHYTHBIN IpadyK AMHAMUKU LIEHbl 1 MHAUKATOpa
¥ TIPOBEPUM Ha HOBOM HHTEpBAJIE BPEMEHH, KaK pabOTarOT BBILICOUCAHHbIE CHUTHAIIBL.
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Iocnennuii iepro TMHAMUKA EHbI, OTMEYEHHBIN TPSMOYTOJIBHUKOM, XapaKTepH3yeTCs
OOJIBIIMM KOJIMYECTBOM IIONEPEMEHHBIX IEPECEUCHU CpeHel JIMHUK whlpsawg. 11ECh
CUTHAJIbI HE TIOAAIOTCA, TaK KaK CPEIHsA BCE 3TO BpeMs Kojebanach BO3JIE HOJIA, HE OTXOA
OT Hee JaleKo. B HenoM MOXKHO OIMETUTh, YTO CHUTHAIBL, IOCTYHAIONIME IIPH
NIEPECCYCHUN  CPEAHEH DKCTPEMAIIbHBIX JIMHUK KAYeCTBCHHEE, HEXKEIM CHIHAIBI OT
NIEPECEUCHHs JIMHUU HOJL
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Cpenssist Ha TIATUMUHYTHOM TpaguKke MOCTpoeHa ¢ TopsiakoM 13. 31ech curHabl,
MOCTYMAOIINE OT TIEPECECUEHNST CPEAHEN, TOCTPOCHHON N0 HHAWKATOPY, C JIMHUEH HOJA
U SKCTPEMATBHBIMU JIMHUSIMU JIOCTATOYHO NPABUJIBHBI.
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MunyTHBIH TpaduK 10 CBOeMy XapaKTepy aHaJIOTHICH
ISTUMUHYTHOMY. CpeHsis 0 MHAMKATOPY 3€Ch IOCTPOEHA C
TOPSKOM 8.
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B 3awmouenue anamsa BBl MoXHO IpHBECTH JONOIHWUTEIBHO CIEAYOLIVE THUIIBI I10-
CTYHAOIIMX CHTHAJIOB:

- CUTHAJI cpeHel OyzeT HajieKHee, €U OH TMOATBEPIUTCS aHAJIOTUYHBIM JIBIKEHUEM
camoro nHaukaropa BBI;
paccMOTpUTe IepecedeHust AByX cpenHux. [IpaBuia aHamms3a Takue ke, Kak U IIpH
KJIACCHYECKOM aHAJIN3€ B3aMMOICHCTBHS CPEIHHX.

2.14. BpeMeHHbIe 3aBUCHUMOCTH B aHAJIM3€ W NPUHSITHH PeLIeHUIH
2.14.1. Kopotkue, cpenHue M JJIMHHBIE TO3HIMH

Kopotkoii mo3ummeii cautaeTcs CeNka, 3aKiIodaeMas Ha CpoK He 0ojiee TpeX YacoB.
Kopotkue mo3uimn Jiepar oObIMHO MPY OOKOBBIX WM BSUIBIX TPEHIAX, MEpes
00BAB-

NeHuAMH (pyHIaMEHTaIbHOTO XapakTepa, IIPH Urpe Ha "oTkarax" Kypca, a TaKkKe NpH
HESICHOCTU OOIIeH cuTyamu. B mocrienHeM ciydae, Opy MPOSCHEHUH CHUTYAllH BO3MOMKEH
TEPEBOJ CIENIKU B 00jiee JONTOCPOUHYHO TO3HIMIO, JIMOO €€ 3aKpbITHe. B ocTalbHbIX ke
Cllydasix He 3aTsruBaifTe ¢ 3aKpbITHEM MO3MILMMH, MHAYE BBl PUCKYETE IOTEPATh JICHBIU.
Takoke TpU OTKPHITMM KOPOTKOM TMO3WIMM HE pACUMTHIBAWTE HA OOMbBIIME OXOMbL
OCHOBHBIM ~ MOMOIIHMKOM @pH paboTe€ HAa KOPOTKMX MO3MUMAX JMIi Bac OymyT
OCLIULITOPHBIE METOIb TEXHUYECKOTO aHaNM3a - MCIHOIb3yHTEe IIpaBuia BbIOOpa
MOMEHTa OTKpbITUSA. BO3MOXKHOCTM I ycrexa y MapKeT-MeHKepoB HECOM3MEPHMO
OonbIle, YeM Y MEIKHX HIPOKOB, HOITOMY HE OOONbLIANTECH HEOOIBIIMM BBIMIPBILEM,
HOJy4YeHHbIM Takod paboTodl. Bbl puckyere mnpowrparh ObICTpO Bce, 4TO JONTO U
OOMBIINM KOTMYECTBOM CJIENIOK 3apabaTbIBATH.

CpelHel TO3WIHeH CUNTaeTCs! CIENKA, 3aKITF0YaeMast Ha CPOK OT TPEX YacoB JI0 CYTOK.

Cpennue mosuiin Oonee CTAOWIBHBI IS Ho%yqeﬂm NpUOBLTH, XOTS AHAIU3 NpU
TPUHATHM PEIEHMH Ui TAKOH HIPhI HECKONBKO 0O7Iee CIOKHBIHL. IIpH 2TOM KauecTBO
Q0OTBI TAaKKe _CHIBHO 3aBUCHT W OT CIIOCOOHOCTCH BECTH  KPAaTKOCPOUHYH) —HIPY
TIPABWIIBHO BBIOPATh MOMEHT OTKPBITHS M 3aKPBITUS TO3MIMK). [Ip OTKPHITHH CpETHUX
TO3UIMA  TPOM3BOAMTCS = HE TOJHKO TEXHUYCCKHH AaHAMM3, HO W BHUMATEIBHO
MPOCMAaTpyBacTCs - HEe OyIeT M KakuX COOOUIECHWH (DyHIaMEHTATBHOTO XapakTepa 0
BPEMEHH 3aKPBITHS MO3HIIH, HET JIM 3aKPBITHS KAKOro-MHOO PErHOHAIBLHOTO PhIHKA B 3TO
Ke BpeMms. KommuecTBo C/ENOK TpH CPSHHECPOYHOH HIPE B _HECKONBKO pPa3 MEHBIIE,
4eM TpU KPaTKOCPOYHOM, HO 3Ta paboTa Oolnee cTa0mwibHA M O€30MacHa ¢ TOUKU 3PEHH
KauecTBA aHAIM3a W BalleH YBEPCHHOCTH B CBOMX BBIBOJIAX. llcHxomormueckui (aktop
WIPbl YXOMUT Ha BTOPOW IUad. Ho mpu Bcell BHENIHEH CTAOMIBHOCTH, OOS3aTeTbHO
CIICIUTe 33 PBHIHKOM, BEIh OH CIOCOOEH TIPEMOJHECTH JOOBIe CIOPHPH3BI B CaMOe
HETIOAXO/IIee BpeMd. ECTM Bbl BEUETE€ CPEIHECPOUHYIO WIPY, OCHOBBIBASCH Ha
(QyHIaMEHTAIBHBIX ~ (DaKTOpaX, ~TO BHHUMATENbHO CHEUTE Takke 3a TeM, YTOOBI
TEXHIYECKUN aHAIH3, [0 KpalHe Mepe, He MPOTUBOPEUIUT BAIlAM TTO3HIIHSIM.

JUTMHHOW TIO3WIIMEH CYMTaeTCs CAENKa, 3aKioyaeMas Ha CpoK Ooree OHOro paboyero
TTHSL.

[Ipn pabote Ha ANMHHBIX MO3ULMSAX HE MEHEE BAKHBIM, YEM TEXHMUYECKUN aHaIM3,
sABIsieTcs aHa3 (yHmameHTaTbHbIA. [IpodeccroHanbHbIe KPYTHbIE CIIEKYHTBI HCTONB3YIOT
JIONTOCPOYHYIO palboTy Ui HApallBaHMS OTKPBITHIX TIOSMIMI B HAMpaBICHUM JUTHHHOTO
TPEHAa, HPU 3TOM OHM KOHEYHO € He 3a0bIBAlOT U 0oJiee KOPOTKUX BapHUaHTOB
nozyiepkaHust mo3uiit. s Gonee MENKMX CTIEKYIIHTOB HApaIMBAHUE OTKPBITHIX TO3UIIUIA
HE 110 KapMaHy, J1a ¥ He MPEJCTaBISIET MPAKTUIECKOro cMbicia. Beib 3ademM HecTH, MycTh
XOTb ¥ KPAaTKOCPOUHBIE, HO YOBITKH. DTO BpeMs JIyUIlle WM MEPEkIaTh, WIH JaxKe
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UCIIOJB30BaTh JUISl MOMy4YEHHUs JOTONHUTEIFHON MPHObU. B mobom ciydae JumMHHBIE
MO3ULIMY MOTYT UCIIONB30BATHCS B MPAKTUYECKOW paboTe Tpeiisiepa, HO UX J0Js1 HE JJOJDKHA
npeBpluarh 15 % OT CyMMBI 3aI0TOBBIX CPEACTB. Taroke aHaIM3 ISl OTKPBITHS JUIMHHBIX
TIO3MIHI Oy7IeT moMoraTh BaM TipH OoJiee KOpOTKOM paboTe, a UMEHHO:
- OMPEZIENATH JIOJITOCPOYHBIC YPOBHU CONPOTUBIICHHS M TIOIUICPIKKH;
- CWJIBHBIM JUTMHHBIA TpeH/ OyZeT MpepocTeperarb Bac Mpu padoTe MPOTUB HEro Ha
KOPOTKHX TO3ULIVSX;
-y BaC IOABUTCA IICHUXOJIOIrMYCCKasd YBEPCHHOCTL IIpU WUIPEC HA KOPOTKUX IO3UIUAX B
HAMpaBJIeHUH UTMHHOTO TPEH/IA.

2.14.2. I'eorpadmueckoe Bpemst padorsl (CLLUA, EBpona, SInonus). Pazmyus u ocodeHHoCcTH

bonbast yacts caenok Ha FOREX-phIHKE Kak 110 KOJMYECTBY, TaK U IO CyMME COBEp-
maercs Ha EBponelickom pbiHke. C okoHuaHueM pabouero qHs B JlonnoHe (oxomno 19-00
no KueBckoMy BpeMeHH) 00BEMBI CAEIOK pe3ko manaroT. KonmeGaHus KOTHPOBOK, Kak
NPABIJIO, TaKXKe CHIDKAIOTCS. OKUBIISIETCSl PIHOK OOBIMHO BO BpeMs YXOJa WM NPUXOAa
Ha FOREX-pbIHOK HOBOIO pPErMOHAJIBHOTO PBIHKA, & TAKKE B OXMIAHUM, BO BpEMs
0OBSIB- JICHUSI U Cpasy IOCIe OOBSIBICHNS HOBOCTH (DYHIAMEHTAITLHOTO XapaKTepa.

Ha cpounbix OMpkeBbIX pHIHKaX (PHIOYEPCOB M OMIMOHOB OOJBINAS YacTh CHEJTIOK 3aK-
nroyaeTcs B mepuof pabotsl peiHKOB CIIIA, TpaauImoHHO SBISIOIIMMUCS JIMACPAMH B
3TOM 0OMacTy.

VX0 ¢ pbHKA HAa HOYb, HAa BBIXOIHBIE WIM IPa3dHUKH, MHOTHE Tpeiaepsl
NPEANIOYUTAIOT  3aKPBITh BCE WM OOMBIIYIO YacTh CBOMX IO3MIMH, TPUBOIA 3THM B
JIBIOKEHHE BECh PHIHOK. MapKeT-MeMKepbl 4acTo MOJb3YOTCSI 3TUM, JIBUIras LIEHbl TaKUM
00pa3oM, YTOObI BBIHYAUTH 3aKpPBIBAIOIIMXCS TPEHIEPOB COBEpINATh CACIKH 10
HEBBITOJIHBIM LIeHaM. V JBIKeHHE LIEH IPU 3TOM BO3MOXKHO B JIOOYIO CTOPOHY, JaKe
MpOTUB TpeHAa. Bbl MoXeTe Moib30BaThCs 3TUM, TaKkKe Kak U mgoﬁ Ha "oTkarax',
HO TOJIBKO TIOCJI€ TOJIy4eHHs JOCTATOYHOrO ONbITa IMPAKTHYECKOH padoTel. B mpotuBHOM
ciaydyae Oyapre TOTOBBI 3aKphIBATH OTI%)LITBIG B MOJIOOHBIE MOMEHTBI CIIENIKH C
MHUHUMAJIbHOW TMpPUOBUIBI0 WIIM Ja)XKe YObITKamH. B 11e1oM, mpu 3aKpbITUM KakKoro-
MO0 PBIHKA, U OCOOEHHO €BPOINEHCKOro, WrpaiTte Mo MpaBUIaM KOPOTKHMX IO3HLIUH.
AxTuBHas pabouas Henens 3aKpbIBaeTcs, Kak mpaBwio, B 21-00 B msaTHHIYy 110
KHEBCKOMY BpEMEHH, BMECT€ C YXOJOM IIOCIEIHUX €BpOMEHIeB C pbIHKA. PBIHOK
CIIA wMeHee IMKBUIEH, IIOTOMY MOXHO IIOPEKOMEHIOBAaTh 3aKpbIBaTb BCE CBOU
no3uimu 70 HacTymieHus 20-21 yacoB Bedepa B MATHUILY.

ITpy OTKPBITUM HOBOIO PETMOHATBHOTO PhIHKA OyJbTe I'OTOBBI K YCHJIEHHMIO TPEH[A,
Bellb K paboTe MPUCOESIMHUIINCH HOBbIE TperIepbl. XOTsS BO3MOKHO U Ha0OOpOT - IPHOC-
TAHOBKA JTMHAMMKH TpeHaa. HeoOXomMo yuuThIBaTh W TO, YTO HOBYIO pabOvyl0 HENENo
HaunHaeT Snonms ( a0 1 HoByro 3enaHyro Mbl He paccMarpyuBacM B CHILY
HE3Ha- YUTEIbHOCTU JIaHHBIX PETrMOHOB), MO3TOMY B MOHEJETbHUK YacTo ObIBaeT
3aJIJaHO HOBOE HAIpaBJICHHE IMHAMUKE LIEH, KOTOPOE MPOIUTCS BCIO HEJEIIO.

2.15. Teopust k108
2.15.1. Knaccuyeckasi Teopusi HKJIOB

OCHOBOM KJIACCHYECKOH TEOPHUH IIUKIIOB CTAJIO MPEATIONIOAKEHHE O TOM, YTO BCE BOKPYT
HOJBEPKEHO LIMKJIAM - POXICHUE, )KU3Hb U CMEPTh, CMEHA BPEMEH T'0/1a, BPAIIEHHE IUIAHET
U JIBIDKEHHE KOMET, MOMEHTBI OCCHHETO ¥ BECEHHErO PaBHOJICHCTBUS, HOUb H JICHb H T.I.

Ha ¢uHaHCOBBIX pBIHKAX MBI TAKKE CMOXXEM YBHICTh ONpPECNCHHBIA MOPSIOK B

Mepu- OI[I/I‘IGCKOﬁ CMCHC IOOABEMOB M Ha,Z[CI-II/If/'I. Hu Yy O0AHOro M3 BaC, KOHCYHO K€, HC
MCJIBKHET 1
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MbICIIH, YTO OBbIMMI MM MEIBESKUI TPeH. OyneT mponospkarsest Beuro. [lostomy cpenm
TpeNIEepOB HAYAIO TOSBIIITHCA JKENAHWE PACCUUTATh 3aBUCHMOCTb OIHOTPEHIIOBOU HMHA-
MUKH IIeHbl OT CpOKa MPOAOJDKUTEIBHOCTH TOTO JBIDKEHHS. TeM caMblM OHHU IBITAJNCh
HAlTU HE TOJILKO 3aKOHOMEPHOCTH JIBIDKEHMS LIEH, HO M ITOMMAaTh COOTBETCTBYIOIME BEPXU
U HU3BI LICH.

B 00mux ueprax phIHOUHBIE LUKIIbI BHIVEIIAT CICAYOLIUM 00pa3oM.

+ JAHRaMHKa JArHaMHKS

Llexa I " | uenml ueHs 2

Pucynok 2.96

ITonHBIM ITUKJIOM CUMTAETCS ABMKEHHUE LIEHBI OT OJHOIO HU3a 10 JApyroro.

Bbiensror Tpu OCHOBHBIE XapaKTEPUCTUKHU JIIOOOTO IHWKIA - aMuaumyod, nepuoo
U ¢haza. AMImTyga SBISETCS BBICOTOM BOJIHBI IMKJIA M PACCUMTHIBACTCS KaK pa3HHULIA
MEXIy BEpXOM M HHM30M OIHOTO IHKJIA. BenmmumHa amMIumTymsl m3MepsieTcsl B JCHEKHOM
CoCTaB- JISIIOIIEH WM B IMyHKTax. llepros BOJHBI M3MEpSETCs MO IIKaje BPEMEHH U
SIBJISIETCSl JUIMHOW IMKJIA OT OJHOTO HHU3a JI0 CIEAYIOLIEro Hu3a onxHoro Imkia. daza
LUKJIA - 3TO pa3HUIA MEXKIy JAByMS BOMHaMH LeH | u 2. 3HaHMe 3THX Tpex
COCTABJIIOIINX IMKJIA TTO3BOJIMT HAM C/IENIaTh TPEATIONOKEHHE O OyIylieM MOJI0XKEHUN
BEpXa M HHU3A 10 MIKAIE BPEMEHH U IICHBIL.

JUIi LMKIOB OTMEUAIOT TAKKE YEThIPE OCHOBHBIX MPUHIMIIA - CYMMUPOBAHUS,
2APMOHU-  3aYUL, CUHXPOHUAYUU Y HPONOPYUOHATGHO CTII.

HpI/IHIII/IH CYMMUPOBAHM: ITOKa3aH Ha CIICAYIOHIEM PUCYHKE.

Pucynok 2.97
E [lepBwit umkn I
Bpema >
Lena Bropoit unka ]
[Bpeun{
j PezynsTaT
Liena CYMMHPOBAHHA LHIIOB
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[Tpustym cymmuposanusi paboTaeT Kak MPOCTOE CyMMHPOBAHKE JIBYX LMKITIUECKHX BOJH.
W3 Hux HanOobllee BIMSHUE HA PE3Y/IbTAT CYMMUPOBAHKS OKA3bIBAET CaMbIid OOJBIION IAKIIL.

[Mpunin  nponopyuonanbHocmu 3aKITIOYAETCS B TOM, YTOOBI MEPHON W AMIUTATYIY KO-
POTKOM BOJHBI MPUBECTH B COOTBETCTBUE C TEPHOJOM M AMIUIUTYIOW 0ojee IJIMHHOTO
nukia. Tak, eciiv BBISBICHHBIA MEPUOJ JJIMHHOTO HUKIA paBeH 40 THAM, a KopoTkoro -20,
TO aMIUTUTYa KOPOTKOW BOJHBI JOJDKHA OBITh B JIBA pa3a MEHBINE AMIUTUTYbI JTAHHON
BoJHBI (40 / 20 = 2). Tem cambIM TPOM3BOIUTCS YCIOBHOE COOTHECEHUE BECA PA3HBIX IIHKIIOB
T0 UX TPOJIOJKUTEIEHOCTH.

[Mpurtmn  eapmonuzayuy OOBIMHO WICTIONB3YETCS TIPH CpPaBHEHMHM JBYX IWMKIOB. C ero
TIOMOIIBI0  00JT€e KOPOTKWM TMKJ TIPUBOIAT B TAPMOHMYHOE COCTOSHME MO OTHONICHHIO K
Oonee mmHHOMY I1WKIY. [lomoOHas TapMoHM3aIMs HeoOXomuMa Uil PabOThl TIPHUHIMATIA
BIOKCHHOCTH ITMKJIOB, KOrJid KOPOTKWH IMKI MOXKHO COOTHECTH IO CBOSH MHE ¢ Oornee
JUTHHHBIM.

[MpuHIMn cunxporusayuy TPU3BAH COBMECTHTH KITIOYEBBIC HM3BI TPEIBAPUTENLHO Tap-
MOHM3MPOBAHHBIX KOPOTKOM M JUIMHHOM BOJH. BHOCIEACTBMM MOXXHO 3TH BOJHBI MPOCYM-
MHUPOBATh U TOIYYUTh OOIUI UK, UCXOIS U3 BHIIBICHHBIX JIBYX.

Pabora mpUHIMIOB TapMOHM3AIMKM W CHHXPOHHM3AIMH OYAET BBINIAACTH CIETYIOIIUM
00pazom.

Pucynok 2.98

fTepwion B

| C. PesyisTat rapMOHH3AlHH H CHHXPOHHIAHHH BOIH A 1 B. !
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Kraccuueckast Teopust BBIIEINSET elle JiBa TPHHIMNA ITUKIMYHOCTH - NPUHIAIBL U3-
MEHUUBOCHTY W HOMUHTOHOCHTU.

[MpuHimn  uzvenuusocmu  SBISICTCSL. PA3BUTHEM JPYTUX [HMKTMYECKHUX TPHUHIIAIOB -
CyM- MHPOBAHUSI, TAPMOHM3AINY, CUHXPOHI3AIMHA W TPOHOPLMOHATHHOCTH. OH TOBOPUT
0 BO3- MOKHOCTH M3MCHEHHSI HAMJICHHBIX TCHIICHIMN U TPHOKACT HAC K PeasTbHOMY
MUDY.

[MpurHimnn  HovuHambHocnu Ga3UPYeTCsT B OCHOBHOM Ha TPHHIAIIC TapMOHMBALAH
mukioB.  CyIeCTByeT TaK HasblBacMas HOMHUHAIbHAS —IMKIMYCCKAas — MOJICIb,
m300pakeHHas B Tadmrie 2.8.

Taomuya 2.8
Ton Mecsrg Henens Jenpb
18
9
54
18 7194
9 38.97
19.48
9.74 632
497 34.1
17.0
8.5
4.3

3nech oTOOpakeH 18-7meTHMH LMK € TOCTENEHHO CHIDKAOLMMCA  TIEPHUOJIOM.
YMeHb- IIeHHe TIeproaa POUCXOIUT € COONFONEHHEM TIPUHIITIA TPOTIOPIOHATBHOCTH -
KaK/IpIA O0Jee KOPOTKHI MK B JIBA Pa3a MEHBIIIE TIPSIIBITYIIETO.

Yacto B MPaKTUYIECKOM HCTIONB30BAaHMN TIPHMEHSIOT BHIOM3MEHEHHYFO HOMHHATBHYIO
[MKITMYECKYIO0 MOZIETb (CM. Tadmmiry 2.9).

Tabmuya 2.9
Ton Mecsn Henens Jlens
18
9
54
18
40
20
80
40
20
10
5

OueHb peko B paMKax OJHOTO IMKIIA IIeHa BO3BPAIAETCS HAa TOT K€ YPOBEHb, C
KOTOPOTO TIMKJI HaunHaNICs. Kak TpaBuIlo BHIIEISIOT IOMHHUPYFOIIMIA TPEH]I, KOra Ha
ObIUBEM TpEHIEC HU3BI PACTYT (KaK B TOBBIIATENIFHOM KaHAIE), & HA MEIBOKBEM -
MajaroT (Kak B TIOHIDKATEIIHHOM KaHase).

B pamkax JOMHUHHPYIOIIEIO TPEHIA CYIIECTBYET CISAYOMIAs [MKIAYSCKas MOJIEb,
0TO- OpakeHHast Ha pucyHKe 2.99.
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Pucynok 2.99

{ Npesanupyronmii eranit Tpeus |

l TepsHanbil K l

| TlonyneppHHHLI THKN —I

Toprossili UHKA

| Amsa/Bera guin

IpencrapnieHHast Bblilie KIAcCUDHUKAIIS IMKIOB UMEET CIISTYIOIYIO BPEMEHHYIO 3aBH-
CHUMOCT®:

- IONTOCPOYHBIN IMKJT UMEET MEPHO OT JIBYX M Ooiee JIeT;

- PEBATMPYIOIIMI TPEH]T - IEPUOJT OIUH TOJT;

- IEPBUYHBINA UK (OH 7K€ CPEIHECPOUHBINA TPEHN) - TIepro] OT 9 10 26 Henenb;

- TOPrOBBIN LUK - 4 HEJENH;

- TIOJTYTIEPBHYHBIN 1K UMEET TIEPUO]], CPEIHMIA 10 TPOAOIDKUTEIBHOCTH MEKITY
Tep- BUYHBIM U TOPTOBBIM ITMKJIAMU;

- anb(ha/OeTa UK - 2 HEENH.

IpaxTiecky orvcaHHas BBIIIE MOJIEb MOXET ObITh MPEJICTABNIEHA, KaK 3TO MOKA3aHO
Ha pucyHke 2.100.
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USDVIPY . duly (#318)

Pucynok 2.100

« > |
: HNonuwit uska. [IpAMEp XOT4 AOCTATOTHO YCIAOBEH, : 1
A0 ODL(YI) IHHAMHKY LEHB OTHOCHTENbHO : :
TCOPCTHUECKOTO TIOCTPOSHUA OH OTPA3MIL '

N

Heo6xommMo 0TMETUTD Takke eIlie OAHO MPABUIIO IOCTPOCHHUS U aHAJIN3a LIUKIIOB
-IEBYIO U TIPABYIO TPAHCISIIUIO.

[TpaBast TpaHCISAIMS 3aKITI0YAETCS B TOM, UTO B TIepBOiA (paze IHKIIa (TIOBBIIIATENLHOI)
MMITYJIbCHBHbIE JIUHUH UMEIOT TIPaBblil HAKJIOH 110 OTHOIIIEHHIO K OCH BPEMEHU.

JleBast TpaHCIIALMA TPOMCXOMUT BO BTOPOH (TIOHMKATENBHON) (pase 1uKIIa, KOT/a M-
ITyJIbCHBHBIC JIMHUM MMEIOT JIEBBIH HAKJIOH.

['paduyecku 310 OyIET BHIVIAIETH CIEAYIONIIM 00pa3oM.
Pucynok 2.101

| Innanmmuxa tenna B nosrocpounom ke |

[Tpasas TPaRCAALHA B DEPROIH Jlesas TpasCAAUHR
dase unkna (Guiunit posok) (Menpexnit priHok)
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Ha mnpaktike MBI 9acTo MOXEM YBHIETb IOXOXKHE CHUTYallid JMHAMUKH IICHBL
Hanpumep, Ha nomecsunom rpaguke USD/DEM MOXHO TpoCieuTs Kak JIEBYIO, Tak
U TIPaByIO TPAHCIBLHIO LIEH B COOTBETCTBYFOIIME TIEPUOIBI IUKIIOB.

Pucynok 2.102

MecTo, rie yroa RAKIOHS
meaBexeti B Obrael maMl
YPABHHBACTCA. JTHM NOKAETCA
CHTHAA 0 cTalHAHIALNK Kypea.

CaMblil MHTEPECHBIN BBIBOJL OT NPUMEHEHHS MPABOK M JIEBOW TPAHCILALMM 3aKIIFOYACTCS
B TOM HaOIFOJICHWM, YTO Ha OBMMBEM TPEHJIE POCT TPOMCXOMHUT MEIICHHEE, HEXEIn
majgeHue (oTkar Ha TpeHzae). Ha memBexkbeM TpeHIe pocT (OTKar Ha TpeHae) Oynmer
MPOUCXOMUTH OBICTpee, HEeXeNH TasieHne. Ecim BbI 3aMedaeTe MOJOOHYO TMHAMUKY LICHBI,
TO Bbl MOJKETE€ TOUHEE MHTEPIPETUPOBATH TPEH U HAOMIONATh 32 €r0 Pa3BOPOTOM.

Knaccuueckast Teopysi IMKIIOB BBIIEIISET CIIEAYIOIINE IATh (a3 OIHOTO LIHKIIA:

- IpenBapuTebHas (ha3a (BBEICHHUE);

- pocT;

- 3peJIoCTb;

- HACBIILICHHUE;

- CHIDKEHHE, OTKAT.

I'padmdeckn pacrnornoxkenue 3THX (a3 OyneT BHIEIICTH CIETYIOMIM 00pa3oM.

Pucynok 2.103

L

UcHa

BBCACHAE | pocT | 3pemocTs | HacmeHWe :  OTKAT
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JUs MeaBexKbero TpeHsa 3ToT rpauk OyAeT BHINIAIETh ¢ TOYHOCTBIO 10 HA00OPOT.

[IpenBapurenshas (aza xapakTepu3yeTcs He3HAYMTENbHBIMU KOJMCOAHMAMU LIEHBI OT-
HOCHTEJIBHO CPEIHEH 1 HAa4aJoM HEYBEPEHHOTO JBIKEHUS B HAIPABIIEHUH Oy/IYIIEro TpeH .

ITo oxoHuanuu (as3pl BBeAeHUs HaumHaeTcs (aza pocta. B 310 Bpems mpoucxoaut
TIEPBOE CUJIbHOE JIBIDKECHYE LIEHbI B HAIIPABJICHUH Pa3BUBAIOILETOCS TPEHA.

da3a 3penocTy MpoORODKAET ¢ HAOpaHHOW B MpEbIAYIIEH (aze LHMKIA CKOPOCTBIO POCT
LIEHBI, XOTS BO3MOJKHO 1K€ HEKOTOPOE YCKOPEHHE TPEHA.

Hacpimienne pblHKa IpEAUIECTBYET OTKATy M XapaKTEpU3YeTcs HEPBHBIMU JIBIDKEHHAMU
PBIHKA BOKpPYI' CpeIHEH C pa3HOHANpABICHHOH KPAaTKOCPOUHOH (MO CpaBHEHMIO ¢ OOmIeH
TPOJOJLKUTENBHOCTBIO 1IMK/IA) AMHAMUKOH LICHBL.

Otkar - 3akmountensHas (asza uukna. Kak mpaBuno, AmuTCs 10 JOCTHKEHHS LEHOM
YPOBHsI O4EHb [UTMHHON CpenHei (C IopsakoM ot 34).

Paccmotpum npumep maeBHOTO rpaduxka GBP/USD.

Pucynok 2.104

GBPAISD . daity {*10)
BBEICHUE pocT [ apenocts | “‘ | i

(h ity i
! . 1h v LA
‘,'ll" | l l‘lsuillll il l‘ v

[_ Cpeansa ¢ nopagkoM 55

2.15.2. KpuBoauneiinas mogesnb qmunamuku nenbl beana ("Bell curve model")

PaccmarpriBaemasi B HACTOSIIIIEM ITyHKTE MOJIEIb JBIDKEHHS IIEHBI MPUMEHsIeTCs: (hu-
HAHCOBBIMU M TEXHIYECKUMU aHATUTHKaMU Ooriee 30 MOCIIeHIX JIeT.

OcHOBOW TIOCTpOEHMSI JAHHOM IWMKIMYECKOM MOZIEMM CTajlo0 PacCMOIPEHHE TPeEX
OCHOBHBIX OTPENIEIBIFOIIMX PUTMOB JMHAMUKA PHIHKA:

- IOJITOCPOYHBIA TPEHL;

- CPeIIHECPOUHBIN TPEH]I;

- KpaTKOCPOUHBIN TPEH]I.

JlonrocpouHbIid TPEH I, COTTIaCHO ATOM Moaenu autces oT 4 1o 4.5 net. U3 aux 28
MECSIIEB TUIFOC/MUHYC OIMH MECSIl IOpallii TIPONOJDKaeTcs Obrubsi (ha3a IMKIIA.
Mensexbst (aza UTCS B TedeHHE 15 MeECsIeB IUTIOC/MUHYC OIMH MECSI] JTFOpAIlHH.
Jlnst BbISBIEHMS JIOTOCPOYHOTO TPEHIA PEKOMEHIYETCSl MNPUMEHSTh IOMECSYHbIC
rpadukn. JomrocpodHbie TpeHIBI B CBOEH padoTe HCTIONB3YIOT B OCHOBHOM HMHBECTOPBI,
OCYILIECTRIBIIOILME PEATbHbIE MHBECTULIMIL
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JIMTENbHOCTh BTOPOW IMKIMYECKOW BOJHBI - CPEOHECPOUYHBIM TpeHn - 20 Hemenb
ITIOC/MUHYC Hepens mropaiui. V3 Hux 12 Hemenb mioc/MUHYC Helens TMPUXOAUTCS Ha
Obubto a3y, a 8 IUIFOC/MUHYC HeZlels - MEABSKHMHA PHIHOK. B 1enom momydaercs, 4to
CpeIHECPOUHBIA TPEHI Mbl BHIUM JiBa pa3a B Tof. berubs (asa cpeaHecpouHoro TpeHma
TPHU-YETHIPE paza COBMAAeT ¢ ObIUbEH (ha30il JOITOCPOUHOTO TpeHAa. MemBexbu (asbl
CPEIHECPOYHOTO ¥ JIOJTOCPOYHOTO TPEHJIOB COBMAIAIOT OT OHOTO JI0 TPEX pa3 3a MOJHBIHA
IMKJT. BONBIMHCTBO TpeiiiepoB MPEMOYMTAIOT 3aKIIF0YaTh CBOM C/ICIKM UMEHHO B TEPHOIBI
OJTHOHAMPABJICHHOCTH JWHAMUKU 3TUX JBYX TpEeHIOB. /I BBIABICHUS CPEIHECPOUHOTO
TPEHIA PEKOMEHIYEeTCS TPUMEHSTh HelenbHble Tpaduku. Pesynsrathl aHammsza  cpen-
HECPOUHBIX IMKJIOB BAXHBI I TPEHIEPOB, MMEIONINX 3HAYUTEIbHBIC WHBECTUIIMOHHBIE
PECYPCHI MO IOCTATOYHO JUTMHHBIE TIO3HIIUH.

Tpetbss BomHA paccMaTpUBaeMOro MHMKJIA - KpaTkocpouHbld TpeHd. [lomHbiid kpaTko-
CPOYHBIA MK TPOAOIDKAETCS B TeueHue 39 mHeid +/- nens (ucxons u3 240 ToproBuIxX aHEH
B KaJICHIAPHOM TOMy). 3a OJMH KaJeHAApHBIM Tojl Mbl MOXeM HaOmomarte OoT 5 10 7
KPATKOCPOYHBIX TPEHIOB. [yl BBISABICHHS KPAaTKOCPOYHOTO TPEHAA PEKOMEHIYETCS IpH-
MEHSITh JTHEBHBIE TpadyKy. AHAIM3 KPATKOCPOUYHBIX TPEHIOB MCIIONB3YIOT B CBOEH paboTe Kak
TpeHiephl, TaK M KPATKOCPOYHBIC CHEKYISHTHL Hawmyumieid mosuimer mjid coBepuIeHHS
CHEJIOK SIBISAETCS COBMAJCHAEC HANPABICHHUS JBIKCHHMSA IIEHbl B CPEIHECPOYHOM U
KPaTKOCPOYHBIX TPEHIAX.

['pachuyecku KprBOMMHEHHAs MOzieNb beria OyneT BBIIAIETh CAeAYIOmKM 00pa3oM.

Pucynoxk 2.105

Cpeanecposnniil mhn I : ,. h/ l Kpatkocpoausill umkn I

Monsek uuxn 4 - 4.5 rona N, *

Kpykkamu oTMeueHbI MecTa pa3BOpOTOB JIOSITOCPOYHOIO TpeHsia. B 310 Bpemst mpowc-
XOIUT 3HAYMTEITbHAS KOHCOMMAIMSI CHJT IS IPOPBIBA B HOBOM HAIPABJICHHH.
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Pucynok 2.106
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Jlnst mocTpoenus 1uKIMYeckoid Monenu benmnma ObutM coeMHEHBI BEPIIMHBL JTO J10-
MyCKaeTCsl PU aHAIN3E BANIOTHOIO PhIHKA, HO MPOTHBOPEUYUT OOIIMM MHPHUHIMIIAM MOCT-
poeHust MoIeT! Ha (DOHIOBBIX PHIHKAX.
37ech MBI BUMM, 4TO TlepBas MeIBEXbs (a3za Ha OblubeM TpeHne (MONMHBbIA LUK 1)
BTOpas MOJOBHHA IJMHHOTO IMKima. [ MeaBexbero TpeHaa (MOMHBIE HUKIBL 2 U 3)
Hao0OpOT, mepBas MEIBEXbs (ha3a JUIMHHEE, HEKENH BTopas Oblubs. J[Jisi He3aBepIICHHOTO
IMKJIA, M300paKEHHOTO B MPABOM YacTH PUCYHKA, MOKHO YK€ CKa3aTb, YTO ObIYbs (ha3a
OKa3aJ1ach JUTMHHEE, YeM ME/IBEKbsl, TI0ITOMY TOJTHBIN UK MOKHO Ha3BaTh OBIYBUM.
Paccmorpyum nomsslii 1ukst Ne 3 Ha peMeT BBIABICHHS KOPOTKUX TPEHJIOB.

Pucynok 2.107
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OOmras MpOIOIKUTENBHOCTD JUIMHHOTO TpeHjaa cocTaBwia 4 roga 1 mecsu. M3 Hux
MeJIBeXbs (aza - 42 mecsna, a ObIubs - 8.

bornbias mponomkuTenbHOCTh epBOi (ha3bl IJIMHHOTO TpeHAa Oblla BbI3BaHA 3aTSHKHBIM
CPETHECPOYHBIM TPEHJIOM B Hayajie TMOJHOTO IHMKJIA, 00Ias JyIMHA KOoToporo cocraBuia 107
Hezienb (87 mensexbux M 20 - OblbMX HeENb). JIMTENBHOCTh JPYrUX CPEIHECPOUHBIX
TPEHIO0B Konebanack oT 37 10 7 HeZlenb.

Kpatkocpodnbie TpeHIBI B 1IEJI0OM JIOCTATOYHO TOYHO OIHMCAIM BCE OCHOBHBIE KONCOAHMS
LIEHBbl BOKPYI' CPEIHECPOUHBIX TPEHJOB. KOMMUECTBO KPATKOCPOUHBIX TPEHIIOB, COBIAJAOLINX
C HAalpaBICHUEM AWHAMUKH JOJIOCPOYHOIO TpeHIa, paBHO TpeM. Ha oTkare MoxHO
BBIJICJIUTH JIBA OCHOBHBIX KpPaTKOCPOYHBIX TPEHAA, KaK W OMNHUChIBaeT Teopus. B cumy
HE3HAYUTENBHOCTH BTOPOH (ha3bl MOJHOTO IMKIA KPATKOCPOUHBIE TPEHIBI TPYIHO OT/ICIHTH
OT CPEIHECPOUHBIX.

Sl cnemuanbHO pPaccMOTpEN 3[eCh HE CaMblil XPeCTOMAaTHHHBIN MpHUMEp MOCTPOEHHS
1UKIoB. JKecTKuX, pa3 M HaBcerja YTBEp)KACHHbIX MpaBwil HeT. [loaTomy Henmb3s mpu-
HMMaTh Ha Bepy ube Obl TO HU OBbUIO MHEHHE 00 aHAIU3HPYeMOM OOBEKTE - OHO MOXKET
ObITh M3MHMIIHE CyObeKTHBHO. [IpoBepbTe Bce TiIaTeNnbHO camu. B Teopuu IMKIOB BaKHO
XOTb HHOTJIA CHOBAa M CHOBa BO3BpAaIllaThCsl K aHAIW3y TNPOILIOTO M CMOTPETh Ha
Hali/ICHHbIE BaMHU paHee 3aKOHOMEPHOCTH M0 HOBOMY. OJHHMM W3 Jy4IIMX JIEKapCTB
HpPOTHB CyOBEKTHBU3MA SBIAETCS MpaBwio 3epkajga. OHO 3aKkiodaeTrcs B TOM, UTO
000 TMKIT TOJDKEH HAISIHO TOATBEPIKAAThCS HE TOJNBKO C OOBIYHON TOYKHM 3pEHHS, HO
U C TIPSAMO TIPOTHBOTONOKHOW. OTpakeHHON Kak Obl B 3epkaine. Crenmarb 3T0 JOCTaTOYHO
npocto. IlepeBepHuTe IUCT C HAHECEHHBIMM LMKJIAMH M MOCMOTPUTE - BUJIUTE JIU BbI
Tenepb 3TH LUKIBL. MOXHO Takke MOCMOTPETh Ha 3€pKaJbHOE OTPAKCHHE PUCYHKA C
LMKJIAMH.

OcHoBHast mpoOnemMa BCeX IMKINYECKHX TEOPHHM 3aKIIIOYaeTCsl B JIETKOCTH HAXOXKICHUS
3aKOHOMEPHOCTEH B TPOILLIOM, OOJNBLUIMX COMHEHHMIl B HACTOSILIEM U TPAKTUYECKH IOJHOM
HEBEJICHUH OYITyIIIero.

Beiisuraiite rumoresbl 0 1UKIaX. EciM peIHOK MX MOATBEPKAAET, TO Bbl MOXKETE HEKO-
TOpOE BpeMsi OCHOBBIBAaTh CBOM IMPAKTHMUECKUE JCHCTBUA Ha JAHHBIX Turore3ax. Ecmm ke
HET, T0 Oy/IbTe TOTOBBI K MOJJOOHOMY MOBOPOTY COOBITHIA.

[TomuuTe, ecau HEBEpHA TEOPUS, TO B BAIIMX CUJIAX OTKA3aThCS OT €€ UCIOIb30BAHUSL.

Kpusonuneiinyto monenb bemna MOXXHO MpUMEHATh HE TONBKO YISl aHATN3A JMHAMUKH
IIEHbI, HO W TIpU aHamm3e (yHIaMEeHTABHBIX (hakTopoB. Hambomblmero ycrexa mpu 3TomM
MOXHO JIOCTHYb, AHAIM3UPYS MapaMeTpbl M3MEHEHHs WHQIALNHM, MPOLEHTHOH CTaBKU U
BBIL

2.15.3. BosHoBasi Teopusi DJLITHOTTA

BommHoBas Teopust Obiia BemBHHYTa Pasibom HenmbcoHOM DmmorToM B MOHOTpadmu
"BosmHoBoii npuHIm'"!, omyoimmkoBanHOH B 1938 romy Yapiezom KormHzoMm.

JIi MareMaTuyecKoro W3IOKEHUSI CBOSH TeOpUM OIUTHOTT HWCHIONB30BAT  TPHHLIWTT
yrcen DOuboHayum, KOTOpbI MBI paccMotpery B 1.2.11.2. [Ipu 3TOM OH mOKa3an Ha
80-1leTHEM TIEpHOJIC aHAIM3a CYHIECTBOBAHME & BOJH, J M3 KOTOPBIX MPHHAIICHKAT
ObrabeMy TpeHTy (mmdpoBas ¢aza - Ha puCyHKe BOJHBI 1-5) W 3 - mpuHaLISKAT
MeZBexXbeMy TpeHIy (OykBeHHast (pasa - Ha pucyHke BoiHbl A,B,C).
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Pucynox 2.108

Ha npencTasleHHOM PHCYHKE MBI BHIHM
m3o0paNeHHE NHINIHYECKHX BO/IH DIUTHOTTA

 Ludpposan dasa | | Byxeermas gasa_|

3neck BOMHBI 1, 3 1 5 (B34THI B KBa/IpaThl) - MOBBIIIATEIBHBIE BOTHBI OCHOBHOIO
Obrubero apinkeHns. [IpodeccrnonanbHoe Ha3BaHME TUX BOJH - BOJHBI UMITYITBCA.
Bomubt 2 u 4 - koppektupyromme (as3pl BoH 1 1 3 COOTBETCTBEHHO. DTO BOJHBI

KOPPEKTHPOBKH.

Bomubr A, B, C - Tpu KOppeKTUpYIOIIE BOJHBI OCHOBHOTO ObIYbEro TpeHma. M3
HUX BOJHA B siBsieTcst koppekimei BoHbI A, a BoHbBI A ¥ C - BOJHBI IMITYJIbCA.

OpHa U3 Tpex BOJIH MMITYNIbCA SIBIBIETCS CaMOM IPOJOJDKUTENIBHOM M COCTOWT U3
JEBATH  BOJH MEHBIIEro pasMepa. OOBMHO Takod pAacTHyTOM BOJHOM —ObIBacT
CpelHsis, TPEThbsl BOJHA MMIyJbca. [IpofomKuTebHOCTh Tako BOJIHBI, KakK TPaBHIIO,
Ha 1.618 Oompllie JMTETBPHOCTH OOBIMHOM BONHBI WMITYNIbCA (ITO YHICTO SIBIISETCS
oTHomeHneM uncenn du- GoHawum).

Koppextupyromiast BorHa C 3aKkaHUMBAeTCsl OOBIMHO HA YpOBHE 4 BOJIHBI UMITYIIbCA.

OrtHolleHne pa3sMepoB BeeX BOJIH JPYT K JPYTy MOXKET IpUHHUMaTh 3HaueHus 0.382,
0.50, 0.618, 1.618. 3nech MOKHO PACCUMTHIBATH OTHOILICHUS KaK BBICOT, TaK U
MPOJIOJDKM- TEJIBHOCTU BOJIH.

HeobxomiMo oTMETHTH OTMH M3 OCHOBHBIX MPHUHIUIIOB BIIOKEHHOCTH BOJIH - KaKriast
BOJIHA HWMITY/IbCca COCTOMT W3 IIITM BOJH MEHBIIETO pa3Mepa, a Kaxaas BOJHA
KOPPEKTH- POBKU - U3 TPEX BOJIH.

CaMplii JJIMHHBIM 1MKJ COIVIACHO TEOpHUM OJUIMOTTA, HA3bIBACTCS bonmbimm
CynepimkioM, KOTOPBI COCTOMT M3 8 BOJMH  CyNepiukia  (aHAJIOTHYHBIX

POKEHHBIM Ha PHCYHKE), Kakaas U3 KOTOPBIX COCTOMT M3 § BOJH MEHBILETO LHKIIA.
BoHbl MeHbIIIEro 1MKIIa, B CBOIO OYepellb, TOXKE pPa3OMBAIOTCSI HAa 8 BOJNH eIle
MeHbITIero 1miKia. Tem cambiM opmupyrotest [aBuble, [Ipomexyrounsie, MuHyTHEIE,
Cexynabie 1 CyOCeKyHTHbIE BOJTHBL.
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PBIHOYHBIN 1MKIT, BKITFOYAIONIMI B CE0sl TP OCHOBHBIX ITHKJIa BOJTHOBOM TEOpHH JJi-
JMOTTa, OYJIeT BBIVIIETh CIEAYIOIMM 00pa3oM, Kak 3T0 n300pakeHo Ha pucyHke 2.109.

Pucynok 2.109

1,2,3,4,5,A B,C - 8 cpeaHnx poIH
1,2,3,4,5,A,B.C HT.A. - 34 MaNeHbKHX BOIH

1 12 -2 bonsmAe BOTHE
n

Menpewwuil paHOK
IMoaue# prscdRLl THKn

[TomHBIi PBIHOYHBIN LUKJI COCTOUT M3 JBYX OOJBIIMX BOJH, 8 CpeqHMX BOJH U 34
MaJIeHbKHX BOJIH. Jlaniee uayt 144 oyeHb ManeHbKUX BOJHBI U T.JI. COIVIACHO psiJia YHCes
OrdoHaTYH.

Bbramii peIHOK COCTOMT M3 OJJHOM OOJIBIIOI BOMHBL, 5 CPEeIHMX BOJH U 21 MajeHbKOH
BOJIHBL. ECIH MpOOIDKHUTE 3TOT CMUCOK, TO CIEAYIONM YHCIOM BOMH OyzeT 89 u T.1.

MenBexxuii PbIHOK COCTOMT W3 OIHOM OOMbIIOi BOMHBL, 3 cpemHMX BOMH u 13
MAJICHBKMX BOJH. JTOT CHHMCOK MOXKHO MPOAOIDKUTH 55 04YeHb MajeHbKUMH BOJHAMH U

T.AO.

Kak npaBuiio, BOJHBI DJUIMOTTa OYEHb XOPOIIO MPOCMATPHUBAOTCS HA YK€ MPOLIS/IIIEM
PBIHKE M TUIOXO BHIHBI MpU aHanm3e Oymymiero. [lostomMy Xxowy mpemoctepedb Bac OT
MPAKTUYECKOTO MCTIONB30BaHMS BOJTHOBOM TEOpUH DJUTHOTTa 6€3 TIIATeIbHON MOATOTOBKH.
XOTs CyIIECTBYIOT CHEIMATbHbIC AaHAIMTHYECKUE (UPMBI, KOTOPHIE OCHOBBIBAIOT CBOHM
MPOTHO3bI TOJILKO Ha OMUCAHHOM BbIme Teopuu. IlpakTuueckue ycnexu 3tux GupM He
pa3MIAIIAIOTCs, HO, IO MH(OPMAIMK HEKOTOPBIX TOJB30BATENCH aHAIM30B MOIOOHBIX (PUpM,
OHHU HE BICYATIIOT.

HeoOxommo oTMETHTH Takoke TOT (haKT, 9TO CBOKO TEOPHIO DJUIMOTT BBHIBET HA OCHOBE
aHam3a (OHIOBOTO phIHKA. [ BAIFOTHOTO PHIHKA BOJHBI DJUTMOTTA MOTYT, OYEBHIIHO,
MMETh KaK IPsSMOE X COMOCTAaBJICHHE, TaK U 00paTHOe. DTO OyleT BBIPKATHCS B TOM, YTO
8 BomH (5 OBIUBMX W 3 MENBEKBHX), XapaKTepPHBIX Ui aHaM3a (OHIOBOTO DPHIHKA,
Ha BAJIOTHOM pPBIHKE MOTYT MMETb CBOIO IPOTHBOINOJIOKHOCTb - 5 MEIABEXKBHX MU 3
ObubNX BOMHBL CBSI3aHO 3TO C TEM, YTO mobas u3 KOTUPOBOK BaJIIOT HMMECT KakK
npsiMoe cBoe 00o03HaueHue, Tak U obparnoe. Hampumep, USD/DEM nm DEM/USD.
[Tostomy TO, uTO Ham mokaxercs Obrabell BonmHOM w11 USD/DEM Oymer sBisAThCS
MemBexkbet BomHOM mit DEM/USD. M3 storo dakrta MOXHO cenarh CIETyFOIIrid
BBIBOJ; OyabTe B/IBOWHE OCTO- POXKHBI B MPUMEHEHHHM IMKIMYECKUX BOJH DJUTHOTTa HA
BaIIOTHOM PBIHKE.
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A Terepb paccCMOTPUM BOJTHOBYEO TEOPHEO DJUTHOTTA HA TPUMEpE THEBHOIO rpaduka
GBP/USD.

Pucynok 2.110
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31ech Mbl BUJIUM, YTO TPEThs Cpe/HsAs BOJHA OKa3anach caMOM CHIIBHOM 1O BBICOTE M
IPOJOIKUTENLHOCTH. [lepBas cpelHsAs BoNHA IpH 5TOM Oblia caMoli caboi. Bo3MoxHO,
VIMEHHO CNa0OCTh TIEpPBON BOJHBI MPEIONpPEAENTIIA OUYEHb CWIBHOE ABMKEHHE B TPETHEHL.
Takxe MOXHO 3aMETHTH MPOMOPLUOHATLHOCTh BOJMH MMITYJIbCa M CIEIYIOIMX 332 HUMHU

BgJ'IH Koppekiuy. YeM cuibHee BOJNHA UMITYJIbCa, TEM CHIIbHEE BOJHA KOPPEKIHMH, W Ha-
000pOT.

OTtMmernM crefyromye npaBuia MPOHOPLMA MOCTPOEHHS BOMH JIUIMOTTAa. JTH HpaBHja
IIOMOTalOT IIPAaBUILHO ONPEIEIUTh MOMEHTHI HAyala IOCTPOEHHMS BOJH M UX JUIATEINb-
HoCTh. JlmiHbI BoH u3mMepsitotes ot high 10 low cooTBeTCTBYIONIEH BOJNHBL

Tabnuya 2.10
Bonna Knaccneckoe oTHOIIEHHE BOTH DakTHyECKoe OTHOLIEHHE
(Ha mpumepe)
X
2 0.382 (mm 0.5 wwm 0.618) 1ymuHBI BOJHBI | 0.561
3 1.618 (v 0.618 wmm 2.618) mMHBI BOTHSI | 2911
4 0.382 (wu 0.5) nymHBI BoMHBL 3 0518
5 0.382 (nmm 0.5 nm 0.618) momvHbI BOTHBI 3 0.682
A 1.0 (ma 0.618 wmm 0.5) 1yMHBL BOMHBI 5 1.140
B 0.382 (wmm 0.5) nymHBI BOHEL A 0423
C 1. 618 (wmm 0.618 wma 0.5) AyMHBL BOMHET A 0.496
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BenmenprBeieHHbIe  KIACCHYSCKUE OTHOIICHHMS BOJTH MEXTy COOOH MOATBEPIKIAFOTCS
(akriueckumu ¢ norpemwHocThio 10 10%. Takyro MmorpemHocTh MOKHO OOBSCHUTH Kpat-
KOCPOYHBIM BJIMSHUEM HEKOTOPHIX TEXHHYESCKHX MM (DYHIAMEHTAIBHBIX (hakTopoB. B
IIEJIOM JIAHHBIE COOTHOIIECHHS TOCTATOYHO YCIIOBHBI.

JIOTIONTHUTEILHBIM, YCHIMBAIOIIMM OOIINE BBIBOJIBI CHUTHAJIOM OyleT B3auMHas IIpo-
MOPIMOHATBHOCTD BCEX BOJH COMIacHO otHomeHui uucen ®ubonaqun (0.382, 0.5, 0.618 u

T]1.).

Pesynbrar npoBeneHHOrO BhIIIE aHATM3a COIVIACHO BOJH DJUITMOTTa MOXKHO CUUTATh
JIOCTaTOYHO YCTIEIIHBIM. JTO BUIHO M3 MPUBEIEHHOTO HIDKE PUCYHKA.
Pucynok 2.111

Tpadux USD/DEM,
HIBSCTHMI B HATATO
aHAIH3A BOIH 3UTHOTTTA

2.16. Mnankaropsi OHI0BOTO PHIHKA

2.16.1. Unpexc HoBbIX BepxoB-Hu30B (NH-L)

WHpiekc HOBBIX BEPXOB-HM30B PACCUMTHIBACTCS KaK PA3sHOCTH MEXKIY KOMMYECTBOM
aKIMi, JOCTUITIMX HOBBIX THMKOB 3a OMNPEICTCHHBIM Ieproi (Hampumep, Mecsin), U
KOJIMYECTBOM KLU, TOCTUTIIMX HOBBIX HU30B 32 3TOT KE MEPUOIL.

Ero pocratouHo jerko paccuurars BPYYHYO IO JIAHHBIM, OOSBATENIHHO MyOIHKYeMbIM B
©XKETHEBHBIX SKOHOMHYECKHX Ta3eTaX U paclpocTpaHseMbIX 1o MHTepHeTy.

B nopsizke 3HaUMMOCTH MOKHO BBIIEIUTHL TpH TUMA NofaBacMbIx NH-L curaaios:

- CX0dHCOeHUe-PACX0dcOeHle  2paduka UHOUKAMopa ¢ 2paguKkamu yeH Ha axyuu. 37ech
CXOXJIEHHE Ha MEIBEXbeM TpeHje OyleT O03HayaTb BOSMOXKHBI €r0 pa3BOpOT, TaKke Kak U
pacxoxreHne Ha ObrdbeM TpeHne. Ecimm mpu 9Tom BbicoTa Broporo muka mpeBbicut 100, To
pa3BOpPOT TPEHIa MAJOBEPOATEH M ObIUbM TEHACHIMU HA PhIHKE €llle CHIbHBL. AHATOTHYHO IS
DIyOMHBI MaJieHUsl HAa MEIBEKbEM CXOKICHWH - €CIM HOBBIM HU3 omyctuics Huke -100, To
MEBEXHIl TPEHJ CHIEH M BPAJ JM TOTOB pa3BepHyThcs. [Ipu 3TOM ObIubs TEHIEHIHUS
pa3BHBaeTCS Ha PhIHKE ObICTpee, HEXeNu MeIBEeXbs, I0ITOMY TOKymMaiTe ObicTpee, a MpojiaBaiiTe
MeJIIeHHEE;

- HanpaegeHue OuHamuxku unouxamopa NH-L. PacTymmii MHIEKC MONTBEPXKIACT ObIMMiA
TpeH, a TManaroumi - menBexuid. Ecimm ke Ha OblUbeM TpEHAE HMHICKC TaIacT, TO
BO3MOXKEH Pa3BOPOT LIeHbL. POCT MHIIEKCa Ha MEABEKBEM TPEHJIE TAKOKE MPEIypPEKIacT
O BO3MOXHOM pa3Bopore TpeHaa. llpu pocre uHIuKatopa M CTAOWIBHOCTU IIEHBI
MOJIACTCSl CUTHAT NOKYNKW. Eciy MHAuKatop majaer, a 1eHa He M3MEHSETCS - 3TO
CHUTHAJT TIPOJIAKY;

- nonoxcenue unouxamopa NH-L omnocumenvto cepedunvt (munus Honst). Ecrm NH-L
HAXOMUTCS BBIIIC JIMHAM HOMS, TO PBIHOK KOHTpoympyroT Obikn. Ecim NH-L
pacronoxeH
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HUKE CEePEelMHBI - Ha PhIHKE TOCIOACTBYIOT MeIBequ. Eciu MHIUKATOp Ha MPOTSHKEHUH
HEKOTOPOTO BPEMEHH OCTAeTCsl BBINIE JIMHUM HOJS, a 3aTeM OIMYCKaeTcs HIKE Hee - 3TO
CHTHAJl BO3MOJKHOTO M3MEHEHHs ObIUbero Tpenaa Ha Meapexuil. OOparHas cUTyauus Opu
CMEHE ME/IBEXKbeil TMHAMUKY MH/MKATOpa Ha OBIYBIO.

AHanmuTrKK 00BIYHO TIPUMEHSTIOT HHAMKaTop NH-L, criakeHHBIH 10 CKOMB3AIIIM CPETHIM
¢ nopszkamu 10 u 20. Ilepecedenre kopoTkoil cpemnelt ¢ mopsakom 10 Oonmee AIMHHOM
(mopsimok 20) cHM3y BBEpX MOMACT CHTHAT K MOKYIKe. [lepecedyenue cBepXy BHU3 -CHTHAI
TIPOJAXKH.

OTOT UHAMKATOP XOPOLIO NPUMEHATh Ha PHIHKAX C OOMBIINM KONMYECTBOM KOTHPYEMbIX
akiuit. M30eraiite "y3kux" peIHKOB, TIe JOMHHUPYIOT HECKOJIBKO aKITHH.

2.16.2. Munekc tpeiiaepa (TRIN)

TRIN sBisiercss  onepexarommM  MHIEKCoM  (oHIoBOro peiHKa. OH  M3MepsieT
CTENEHb ONTUMHU3MA JIOMUHUPYIOIMX HA PBIHKE TPYNI YYACTHUKOB M TOKA3bIBAECT
BO3MO)KHBIE MOMEHTBI CMEHBI ITIABHBIX TIOBEMOB M CIIAJIOB.

Crenep KpailHEro OITUMM3MA COOTBETCIBYET BBIXOLY PbIHKA HA IHMK (AaHAJIOIMYHO
30HE MNEPEKYIUICHHOCTH Y OCUM/UIATOPOB). [Ipy ormycKanmy 1eHbI Ha KpalHWA HHU3 HA
pLIHKe) HAuMHAET MpeoOsaarh CTeNeHb KpalHero IieccuMM3Ma (30Ha IEpernpOolJaHHOCTH
PBIHKA).

®dopmyra 11 pacyeta unaekca TRIN:

Kon-po MOmHABUINXCE SKLIHI Obbeu npogax NOAHABHIMXCH AXIlmft
TRIN = /
Kon-po ONYCTHBIIHXCA aKunH OfreeM NpoJaX OMYCTHBUIHXCA AKLIMH

TRIN MOXeET pe3KO MEHAThCS W30 AHA B JeHb. llo3ToMy pexoMeHmyercs ero
CIVIUTh  cperHeit ¢ mopsiakoM oT 8 1o 20. A ayst Jydieil HarsIHOCTH Ha rpaduke
TRIN nydmie cTpouTh HMHBEPCHO (TIPSIMO TPOTHUBOMOJIOKHO) IO OTHOIICHHIO K
rpadpuky 1eH. Torma BepmmwHBI rpaduka (HH3BI HHICKCA) OyayT —ITOKa3bIBATH
MPUOJDKEHNE TIMKa Ha TpaduKe 1IeH, U aHATOTUYHO BIAAMHBI rpaduka (MKW MHIICKCA)
- BIIQJIMHBI TICH.

CHwxenrie cpemHel, noctpoeHHoi o wuHzaekcy TRIN, mpoucxomur, korga o0beM
NpOaX TMOJAHUMAIOUIMXCS B IIEHE aKIMH HEcooOpasHO BEIMK II0 CPAaBHEHHMIO C HX
YUCIIOM W TIOKA3bIBACT TIPH 3TOM HAPACTAIOIIMH ONTUMI3M ObIKOB. Ecimy cpemmsis
NPEBBICIJIA 3KCT- pEMaJbHYIO JIMHUIO (Ui Oblubero peiHKa - 0.65 wmm 0.70, mms
Memexbero - 0.70 wmm  0.75), TO cremyer TOTOBUTBCS K TIPECBHIIICHUIO PhIHKA
TPENBITYIIC JMHAMUKOM T1IeH. AHa- JIOTUMHO TIEPECEUCHHE CpEIaHEed HIDKHEH
SKCTPEMATTGHOW JIMHUU (1711 OBIYBETO PHIHKA
-090 wm 095, mus memsexbero - 1.00 wm 1.05) curHamzupyeT O BO3MOKHOM
pazBopore TpeHnma. Ecim cpenpss, noctpoeHHas no wuHzaekcy TRIN, Haxomures B
muanasone ot 0.75 no 0.85, T0 3T0 O3Ha4aeT Oe3paxMuMe PHIHKA K KAKOMY-HUOYIb
ONpEIENICHHOMY TPEHILY.

Uucro mexanmdeckux curHanoB uHuekc TRIN He nmaer. Ilostomy npuMeHSTH €ro
HY)KHO OCTOPOYKHO, TIOCJIE TIPOXOXICHHS! ONPEIEICHHON MPAKTUKK HCTIONb30BaHNSL.

Otmedy HEKOTOpbIE U3 CTaHIAPTHBIX cMrHaIoB TRIN:

- TIOKYTIaTh, KOIJIA UH/IEKC BBIXOUT U3 30HBI MEPENPOIAHHOCTH;

- IPOJIABATh, KOIJIA MHJIEKC BBIXOIUT U3 30HBI NIEPEKYILICHHOCTH;

- CXO)KJICHHE Ha MENIBEKbEM PBIHKE U PACXOXKICHHUE Ha ObIYbEM PBIHKE JAIOT CUTHAN
O BO3MOKHOCTH Pa3BOpOTa TPEHIIa.

Pexomennyercs npumensats vHaeke TRIN B coyerannu ¢ unaukaropom NH-L:

-eciu TRIN Bomien B 30HY nepernponanHocTd, HO NH-L moctvraer cBoero HOBOIO
HM33, TO 3TO CUTHAI TOIO, YTO ME/BEIM €Il€ B CHJIE U MEIBEXUI TPEH], CKOpee BCEro,
eIe TMPOIOIDKUTCS. AHATIOTMYHO paboTaeT codeTaHue TepexyrvieHHocT uazerca TRIN u
HoBOro Bepxa NH-L;
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-ecru TRIN Bomien B 30HY mepenpomanHocTd, a Ha NH-L HaOmomaetcs menpexne
CXOXIEHHE, TO TIOCTynaeT curHai nokynku. Ecim xe TRIN Bomien B 30Hy MepeKyrieHHO-CTH,
a Ha NH-L na0bmonaercs Obribe pacXoxIeHue, TO MOCTYMAET CUTHAT MPOIAXKH.

Nunexc TRIN M0oXHO MPUMEHATH KaK Ha JTHEBHBIX TpauKax, TaK M B TCUCHHE TOPTOBOM
CECCHIL.

2.16.3. JIpyrue nHuKaTops! (OHI0BOI0 PhIHKA

Nunukarop nomsem-riaaenne (maus A-D).

DTOT MHIUKATOP MPU3BaH OLICHUTh MACCOBOCTH YYacTHsl B TPEHIIE.

Jlnis pacyera A-D HEoOXOMMMO BBIUECTh KOJMYECTBO AKIMM, YMABIINX B IIEHE, U3
KOTIMYECTBA aKIM, TIOMHSBIIMXCS B IleHe. Pa3HOCTh nOOaRmseTcss K MpeabIIyIeMy
3HaueHnt0 A-D M TakuM 00pa3oM CTpOMUTCS KyMyJISTUBHas! JIMHUS A-D.

Ecrmm HOBBII ObIMHMIA TMOTBEM CONMPOBOXKIACTCS pocToM JMHMM A-D, 3T0 03Hadaer
MOJ- JICPXKKY JIAHHOM JMHAMUKA I1ICHBI OOJIBIIIMM KOMYECTBOM TOPIYEMBIX —aKITHIA.
AHAJIOTMYHO TIPOKCXOIUT TTONTBEPIKIICHHE MEIBEKBETO TPEHIA CHIDKEHHEM JIMHUKM A-D.

Menpexbe cxokneHne A-D W IIeH NPUBOIUT B KOHEYHOM UTOTE K OCJIAOJICHUIO 1
pasBopoTy TpeHaa. berbe pacxoxnenve JmHUM A-D W 1ieH TpemynpexnaeT o
BO3MOKHOCTH  Pa3BOpoTa OBIMBETO TPEHAA. JTH CHTHAIBI, IO OLCHKE CICIMATHCTOB,
MOTYT TIPEIBOCXHIIIATh MOMEHT Pa3BOPOTa Ha HEMENM U JaKe MECAIIbL. XOTS 3TO CKopee
HEJIOCTATOK, YEM JIOCTOMHCTRO.

Nupexe xopotkux mponax (ST1X).
OTOT WHAEKC sBIeTcS 21-AHEBHOM  AKCIOHEHIMATBHOM — CKOJIB3AIICH — CPETHEH,
TIOCTPO- €HHOM 1Mo MHJeKCy Ad:

Kon-po axqiuit, NOAHABHINXCA B LEGHE
Ad = - 100,
Obwee Kon-Bo aKimit

STIXceronha = 0.09 - Ad + 0.91 - STIXauepa.

Octwmisirop Makkrienana.
[pencrarnsier co0O pa3HOCTH MEXTY JIBYMS! SKCIIOHEHIMATHHBIMU CKOTB3SIIAMEI
cpen-

Hrvu (19-HeBHOM U 39-1HEBHOM), TOCTPOEHHBIMU TI0 MHIeKcaM Ad u b, re

KOon-p0o aKiMi, CHMAMBIIMXCA B LICHE
De = - 100.
Obwee Xon-so aKuMi

DD1 = Ad - Dc.

OTOT OCIILIATOP MaJIo OTIMYaeTcst OT MHiekca KOpOTKHUX MPOJasK.

MHmKatop NepeHachIEHHOCTH MOKYIKaMU / IPOJaXKaMH.

39710 10-1HEBHAA KCIOHEHIMATIBHAA CKab3sAIas cpenssii o DDL Taroke Mano omm-
yaercs ot STIX.

KymmynstruBebid naaexc DDL

Crpourcst iocenoBare/IbHbIM CyMMHUPOBAHUEM 3HAYCHUH MHICKCA

DDI:

KU DDI = (Ad - bc) / (Ad + pc). 174



Jist Jydinero BOCHPUSITHSL KyMMYJIITUBHOTO MHAEKca DDI, o HeMy peKoMeHIyeTcst
MOCTPOUTH CTOXACTHK.

Huapikarop caMbIx akTHBHBIX akiyii (MAS).

Ot1o muans A-D, paccumtanHas mo 15 caMbiM akTeBHBIM akipisiM. MAS - 310
uHaMKarop "Oombmux neHer". OH IMOKa3bIBaeT, K YeMy OHM CKJIOHHBI B JaHHBIN
MOMEHT - K OBIMBHM WJIM MEIIBSKBUM HACTPOCHHSIM.

Ecim MAS mnoBbmmaetcss Ha OBIYBEM PBIHKE - 9TO TOATBEPIKIACT POCT ILICH W
O3HaYaeT TOICPKKY TPEHZA CO CTOPOHBI "OOJBIIMX JeHET". AHAIOTHYHO TPOSBIBICT ceOst
OJIHOHAIT- PaBJICHHOCTh IMHAMUKH TpeHIa U MAS Ha MeIBeKbEM TPEH]IC.

CXoIeHHE Ha MENIBSKBEM PHIHKE U PACXOXICHHE Ha ObIMBEM PHIHKE TPSIYTIPEKIAIOT O
BO3MOYKHO CKOPOM pa3BOpOTE TPEHIIA.

2.17. MexaHuyeckue TOPropbie CHCTEMBbI
2.17.1. O0ume NpUHIHATIBE

C nosiBIeHMEM TEPCOHATBHBIX KOMITBIOTEPOB Cpey TPEHIEPOB MOSBUIOCH MHOIO Ke-
JAIOIMX CBECTU Pa3pO3HEHHBIE MPaBUJIa TEXHUYECKOTO aHAIN3a B €MHbIE TOPIOBbIE CHC-
TeMbl. Llenblo co3nanus MOAOOHBIX CUCTEM OBbLIO ONpEENCHUE CUTHATIOB Ha MOKYIKY U
nposaKy 0e3 BMEIIaTebCTBA YEIOBEKa. JTO CHUKAET PUCK IICHXOIOTMYECKOTO BIMSIHUS
Ha JEWCTBUA Tpelaepa W TOBBILAET YCTOMYMBOCTH TOPrOBIW. EAMHCTBEHHBIM
HEZIOCTaTKOM 3THX CHCTeM SIBJIETCS OTCYTCTBHE MHTYWIMH, O 3HAYCHHU KOTOpPOM Oyner
PacCKa3aHO HUKE.

OOmmM Uit Becex MexaHWdeckuX ToproBelx cucteM (MTC) sBrsiercst »KecTKOCTh
yCTa- HOBJIGHHBIX MPaBWJI TOPIOBIM M OJHO3HAYHOCTh TIOJ@BaeMbIX cHUrHajioB. Ha
CErofHsl Cy- IIECTBYET JIOCTATOYHO CHELMATM3UPOBAHHOIO MPOIPAMMHOIO OOECHeUeHHUs
- OT CaMbIX HPOCTBIX MPOrpaMM IO TEXHUYECKOMY aHaJIMU3y, KOTOpbIE MO CBOEH CyTH
HE SIBJSIIOTCSI MEXaHMYECKMMH TOPIOBBIMHM CHUCTEMaMH, 10 HEHpOCETEBBIX IAKETOB,
UCTIONB3YIOIMX B CBOEH paboTe He TONBKO METOAbl TexHH4yeckoro aHanmsa. [locnenHue
yke B monHod Mepe MoxkHO otHecTH kK MTC. Camble ClOXHBIE M3 JaHHBIX IAKETOB
UMEIOT CTOMMOCTh OT COTEH ThICAY JOUIAPOB M IIOMOTAIOT TpeiliepaM HE TOJbKO
NPUHUMATh PELIeHUs O TOKYIKE M MpOojAake, HO U KOHTPOJIMPYIOT Bce (PUHAHCOBBIC
MOTOKM CBOUX MOJb30BaTeNeil. 910 mo- moraer 3(p¢eKTHBHEE HCIONb30BaTh CBOOOIHbIE
CpecTBa U MepepactpeieNisiTh aKTHBbl C YYETOM HAIEKHOCTU U JIOXOMHOCTU BIOKEHUM.
Hekoropble mnporpaMMbl MO TEXHHMYECKOMY —aHAIM3y TMO3BOJLSIIOT KaKAOMY Tpennepy
CaMOCTOSITEJIBHO CHPOEKTUPOBAaTh M COCTABUTh MEXaHWYECKYIO TOPTOBYIO CHCTEMY.

O¢pdextrBHOCTE MTC OlIEHHMBaeTCsl 1071€i MONMOXKUTENBHBIX CUTHAJIOB (TIPUHECILNX
Tpelziepy MpuObLUIb) B 0OLIEM KOIMYECTBE MOJAHHBIX CUTHAJIOB U PasHHULIEH MEXKIYy H0XO-
JaMl W yObITKaMM OT ee npuMmeHeHus. [lo oOmeMy mnpusHaHWIO, €Clu  J0JIs
TMIOJIOKUTENIBHBIX CUTHAIOB CTaOMIIbHO TpeBbliaeT 60 %, TO TaKkyl0 CUCTEMY MOKHO
NPUMEHATh HA MpakTUKe. MeHbIIM YIelbHbII BeC HEM30EKHO MpUBENET Bac K
pazopennto. EctectBeHHO, ecmm cymma YOBITKOB oT mpumeHenust MTC Oombiiie, dem
cymMMa MpHObUTM, TO paboTaTh MO Takod cucTteMe HeBo3MOkHO. Ho maxe ecmm
NPEBBILICHNE MPUOBLUTM HAJ YOBITKAMH HE3HAUUTENIBHO, TO CTOUT JIM 3Ty CHCTEMY
HCIIONTb30BaTh.

Hixe MBI paccMOTpUM NPUHLMIIBI CTPOEHUS! HEKOTOPBIX MEXAHWYECKHX TOPIOBBIX CH-
CTEM.
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Toprosbie cucrembr AnJmaepa
1) Cucrema "Tpex skpaHOB"

Toprosas cucrema "TpoiHOM 3KpaH" MOMyYrIa CBOE Ha3BaHHWE OT TPEX KPaHOB, MOC-
JIEZI0BATENBHO MPOM3BOJAIMX TECTBI PHIHKA.

IlepBblil SKpaH OMpeneNseT [MaBHYI TEHACHLMI0. JTO OH JENacT Ha OCHOBAHWU He-
nenbHoro rpapuxka MACD-ructorpammel. Eciu rictorpaMma CHIKaeTcs, TO paccMaTpu-
BaiiTe TOJNBKO BapHaHTHI Ha Tponaxy. CurHan Ha mpopaxy Oyner cuibHee, eciti MACD
HaxoauTcs Hibke Hos. Korma ructorpamma fenaer MOBBILATENBHOE JBIDKECHHE, MO CPaB-
HEHHIO C MpeplaynmM - nokymaiite. [lokynka Oyner HanexHee mpu 3Hadenun MACD
Bble HOJA. [o ompenenenuto aBTopa TOproBoil cucTeMsl "Tpu 3kpaHa" Au.Onjepa TeH-
JICHIIUA, OIpe/ieIeHHAas Ha TIepPBOM SKpaHe, MoJo0Ha MPHIMBY. A MPOTUB BOJH MpPHIIHBA
JIyylle He TUIBITh (IOMHHTE - "TpeH | Baul Apyr").

BTopoil 5kpaH onpenenser CpeaHECPOUHY0 TEHACHIMIO C IMOMOLIBIO OCLUIATOPOB.
OcmmstopamMu  ABIsOTCA  cTOXacTWK, RSI W Apyrvie MHIMKATopbl, TOCTPOCHHBIE Ha
nHeBHOM Tpaduke. Ecim mepBblii 9KpaH yKasbiBaeT HA OBMMUIA PHIHOK M OCIMJLITOPBI
HAaXOATCA B 30HE MEPENPOIAHHOCTH, TO 3TO XOPOLIMH CUTHAN JUI HOKyHKH. 1 Haobopor,
Ha HENEINBHOM  MEIBEKBEM TPEHAEC IIPH MEPEKYIUICHHOCTH OCLILIATOPOB MBI
paccMaTpuBaeM BO3MOXKHOCTh Hpofakd. CHTHAIBI OCLILIATOPOB HA BTOPOM OKpaHe
SBIIIOTCS. PHIHOYHBIMU BOJHAMHM, KOTOpPBIE MOT'YT MITH KaK IIPOTHB BOJIH IPUJINBA, TAK U
no BonHaMm. Ho ToproBas cucrema "Tpu 3kpaHa" paccMaTpuBaeT TOJBKO T€ PhIHOYHBIE
BOJIHBI, KOTOpbIE HE MPOTHBOPEYAT BOJIHAM IIPHIIMBA.

Tpetuii 5kpaH omnpezenserT KpaTKOCPOUHYIO TEHIEHIHIO, (DUKCUPYS TPOPBIBBI LIEH 32
MaKCHMyMBbI WM MUHMMYMBI TpeplIyiero aus. Eciy 1eHa Jenaer HOBbI MaKCUMyM 110
CPAaBHEHMIO C TPEBIIYIMM JHEM, HEENbHAsA TEHACHIMS PacTeT, a THEBHBIE OCLIMILIATOPBI
OIYCTWINCh B 30HY NEPENPOAAXKH, TO TOCTYNAET CUTHAN MOKYNKH. Eciy ke 1eHa jienaer
HOBBIi MUHUMYM 110 CPABHEHHUIO C TIPEBIIYILMM JTHEM, HEEIbHAs TCHACHIMS CHIKAETCS,
a JTHEBHBIC OCLIWJISTOPHI NMOAHSINCH B 30HY MEPENOKYIKH, TO MOpa OTJaBaTh MPUKA3
0 mponaxe. Tperuii 3xpan onpezenser "3p10b" PhIHKA.

Taxum 00pa3om, MepBblil SKpaH TMOKA3bIBAET HAa HATPABIEHHE MPUIINBA, BTOPOM Ompe-
JeNs€eT BOJHY, HIYILYIO 1O TIPIINBY, @ TPETUN MIOMOTaeT BCTYIIUTb B C/EIKY B MOMEHTBI
BBIXOZA LEHBl W3 HAIpaBICHWS NPWIMBA. JTOT IOCIEAHUN SKpaH TaKKe IPH3BaH
obeperatb TpeHIEpOB OT TIPEXKIEBPEMEHHBIX CIEIIOK.

Ecnu BBI coBepimim cenKy ¢ MCTOIb30BaHUEM TOPTOBOM CHCTEMBI "TpeX 3KpaHOB',
HO TPUOBLIH HE MOJy4aeTe - BHUMATEILHO MOCMOTPUTE Ha CUTYALHIO. BIonHe BO3MOXHO,
9TO M3MEHWINCH (pyHIIAMEHTAJIBHBIC YCIIOBUS. B MaHHOM Ciydae peKOMEHmTyercsi ObICTpO
BBIMTH M3 IIO3ULIVM 10 IPOSICHEHUSI CUTYaLHN.

OcCTOpOoXXHBIM TpeliepaM PEKOMEHITYeTCsl JIepyKaTh OTKPHITHIMU MPUOBUIGHBIC TTO3HIINH,
TOKa HeJleNbHAsl TeHZICHIMS HE CIeNiaeT pa3BOpoT. [l arpecCHBHBIX JKe TpeiiiepoB BO3-
MOKHO JOITIOJIHUTCIIbHOC OTKPLITUC HOSHM Ipu KaXXII0M HOBOM CHUT'HAJIC
HOKYTKW/TIPOAZKA €O BIOPOTO JKpaHa [0 MOMEHTa pa3BOpOTa TCHACHIMH. OTO
HAINOMUHACT [IOCTPOCHHE TOPIrOBOM ITMPAMUIBL

Taxxe weoOxomambiMu yemoBusiMa MTC "Tpu skpaHa" sBISETCS CHCTEMA YTPaBJICHHS
puckamu. IIpaBuio rmiacur - pasMemaiiTe 3alUTHBIE CTON-NIPHUKA3bl, OrPAKIAKOIIUE OT
TNOTepb U HAIpaBICHHbIE HA COXPAHEHHE MOTEHILMATbHBIX MPUOBLIEH HIDKE Ha HECKOIBbKO
ITYHKTOB CaMOl MUHMMAJIBHOM LIEHBI TEKYLIETO JHA, €CIH BbI KyIMIM, WIM BBIIIE HA TE XKE
HECKOJIBKO ITYHKTOB CaMOi MAaKCHMAJIBHOH LIEHBI TEKYILETO JHS, €CIIU BBl POIAN.
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2)"Jlya Dnnepa" (Elder-ray).

Jlya Dnpepa sBiISeTcs pa3BUTHEM CHUCTEMBI "TpeX AKpaHOB" M UCIIONIB3YET 3I0KEHHbIE
B HEW NPUHIMIIBL

HasBanme 53101 TOProBoM CHCTEMBI TPOM3OLUIO MO AHAIOTUM C PEHITEHOBCKAM
JaydoM (X-ray), MPOHM3BIBAIOIIMM HACKBO3b YEJIOBEUECKOE TENO JUIS HCCIIENOBAHHS

BHYTPCHHUX  IIPOLICCCOB. Tak u ata CUCTEMA  TIO3BOJIICT Tpeﬁﬂepy Ha6J'IIOI[aTb 3a
nponeccamy, MpoucCxo- AWMU IO BHCIIHEHU 00O0JIOUKOM PbIHKA.

Jlya Opuepa ABISETCS CHCTEMOM, KOTOpasi IIPHU3BAHA M3MEPATL CHITy OBIKOB M MeIBENIeH
B K&KIbIi KOHKPETHbII MOMEHT BpeMeHH. /|1 3Toro oH OOBEMHSET IMEPBOCTENEHHbIE
KauecTBa [JIBYX OCHOBHBIX TPy MHAMKATOPOB - TPEHIOOBBIX MHIMKATOPOB U

oc POB.

gacqer Tyda Dmuiepa Gazupyercsi Ha YeThIPeX OCHOBHBIX MPHHITIAX:

- 1IEHa SIBJISIETCS COIVIAILIEHHEM O CTOMMOCTU MEXKIy TpeMsl Tpylramu Tpeiaepos
-IIPOJIABIIOM, TTOKYIIATENIeM M CBOOOIHBIMU TPEHIEpaMI;

- CKOMB3AI1Ias CPEHSA SABIIETCS OCPEAHEHHBIM COIVIAILIEHMEM O CTOMMOCTU;

- HaUBbICILIAs 11EHA SIBIISIETCS. MAKCMMYMOM CHJTbI OBIKOB 33 aHAIM3UPYEMbIii MEPHOL;

- HaMHM3ILAd [IEHA SBIETCS MAKCHMYMOM CHJIBI MENIBENIEH 32 aHATTM3UPYEMbI TIEpHO/L.

Jlya DOmuepa cocToMT M3 TpeX TOPH3OHTAIBHBIX TAHENCH, Ha TEPBOM W3 KOTOPBIX
M300- pakeH TpaQuK LEHbl C TMOTPOCHHOM MO HEMY SKCIOHEHIMAIBHOM CpemHel ¢
nmopsyikom 13, Korma cpemmsii pacter - 3To curHan Oblabero TtpeHma. [lpu
CHMKAIOILEHCSl CpeHel MOoAaeTCs CUTHAT MEIBOKbEero TpeHza. Ha Bropom rpaduxe
CTPOUTCSl MHIMKATOp CWIbl ObIKOB B BHE TIucrorpammbl. Dopmyna Uit pacuera CHIIb
OBIKOB:

Cuna 6wikoB = High - EMA, rie

- High - MakcumarbHast LieHa 3a aHAM3UPYEMBbIi TIEpHUO]T BpEMEHM,

- EMA - 5KCIIOHEHIMaIbHAs CPETHSIL.
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Kornma MakcumyM TIeHBI HAXOIWTCS BBINIE CPEIHEH, TO MHIMKATOpP CHIIBI OBIKOB HAaXo-
gmc;{ BBIIIIE HOJIS, YTO SIBIACTCS TOITBEPIKICHHEM OBIUbEro TPEHIA. B MPOTHBHOM CiTydae
BIKH CJIA0BL
Ha TpeTsem rpaduke onpezensercs cuna MeaBene (Takke B BUIE TUCTOTPAMMBI):

Cuna mengeneii = Low - EMA, e

- Low - MuHMMasTbHAS [IEHA 32 aHATM3UPYEMBIH TIEPUO],

Ecnmn MuHMManbHas 1ieHa HAXOMUTCS HIDKE SKCTIOHEHIIMATBHOM CPEHEH, TO 3TO CUTHAT
CIJIBHOTO ME/IBEXKBETO TpeH ia. B oOpaTHOM ciydae cria MeaBeieii MUHAMAITbHA.

Jlya Dnnepa oObemmHsET pe3yibTaThl aHAM3a TPEX TOPH3OHTAIBHBIX TIAHENMeH W BBITACT
AT THIIOB PEIEHUI

Ilepuoo nokynku. DKCTOHEHIMATbHAS CpEIHAS JODKHA PACTH, a WHIMKATOP CHJIBI MeJ-
Belel HAXOMUThCA HUbKe Hons. Jlydmmm BpeMeHeM Misl TIOKYIKH SBJSeTcsl Mepuojl, KOraa
MHIIUKATOp CUJbl MEJBEZeH CHayana OMYCTIUICS HIDKE HOMNS, a 3aTeM Cpasy MOJHSIICA.
Ecnyt BepumHbI 1eHbI MOATBEPKAAIOTCS HOBBIMU BEPIIMHAMH MHIMKATOpa CUJIbI OBIKOB, TO
3TO SIBISETCA XOPOLIMM TIOATBEpKACHUEM Oblubero TpeHaa. CHIIbHBIM CHTHAJIOM MOKYHKH
OyZeT Me/IBEXbE CXOMKICHHE.

Ilepuoo npooadicu. Tlponagaiite, Korja CpemHss CHWKACTCS, 4 WHAMKATOpP CHIIBI OBIKOB
HAaxXO[WTCS BbIIE HOMS. MenBekbs TEHIEHIMsS TOATBEPXKIACTCS MapaUIENbHBIM CHIDKEHHEM
HU30B I€HbI ¥ MHAMKATOpa CWiIbl MenBesied. CHIbHBIM CHTHAJIOM MPOJAXKH SBIAETCS ObIUbe
pacXoKIeHHe.

Tlepuoo kopomkou npooadxcu ITOT MOMEHT HACTYMAET, KOTJIa SKCTIOHEHIMATbHAS CPEIHSS
cHmkaercs. Ho mpu 3ToM MHIMKATOp cuiibl OBIKOB JIOJDKEH HAXOOUThCs Bbiie Hois. Eme
dyqmre OyneT, Korja MHIMKATop CUJIbl OBIKOB CHavana MOJHMMETCS BbILIE HOMS, a 3aTeM
CHOBA OITYCTHTCS.

Tlepuoo 3axpeimus Kopomkoii npooaxcy. 3aKpbIBaiTe KOPOTKYIO MPOIAXYy, KOTd MEIBEIH
Hayamu OCNalnsATh CBOIO XBaTKy, @ 3TO BBl CMOXETE€ YBHAETb 10 HHIUKATOPY CHJIbI
MeIBENEH.

['MaBHBIA pe3ynbTaT aHaIM3a Jyda Jijiepa - ONpeiesieHie TOCTIONCTBYIONIEH TeHISHIINH
U ee cuibl. Vcronp30BaHWE CUTHAJIOB 3TOW TOPTOBOM CHCTEMBI MOMKET BaM CYIIECTBEHHO
00JeryuTh paboTy B EPUO TIPUHSTHS PEILEHHI.

Hipke MBI paccMOTpUM OIMH MpUMEp TPUMEHEHHs Jyda Onjiepa Ha JAHEBHOM Tpaduke
USD/DEM.

Pucynok 2.113

175 BuqLe pacxosaeAne
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B Force bull Ha sipxomM GBrTees THeH e ME BHIAM TOJBKO CHTRAE DHIBETO PACXOEACHHE,
nNpeapeINACIAC 32Ty XeHHe THGO pa3BopoT IPEHAS.
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31ech MBI BUJIUM, YTO Ha SIPKO BBIPAKEHHOM ObIUbeM TpeHze Hu ofuH curHal MTC
"JIya DOnnepa" He oOmanyin. OfHako, HEOOXOMMMOCTh MPHMEHEHHSI TPEX OKOH SIBHO TIpe-
YBEJIMYEHA, TaK KaK I TOJMy4eHHs] AHAJIOTMYHBIX CUTHAIOB ObUIO OBl JIOCTATOYHO
nepBoro rpaguka (Kpome, pasBe UTO, CHTHAIOB ObIMBETO PACXOKICHUS M MEIBEKBErO
cxokneHust). HampapieHue JBIOKEHMs CpeHEH IMOJACKaKET HaM CTpaTeruto palboTel, a
NpHOIVKEHUE LIEHbI K CPEIHEH - MOMEHT 3aKJIFOUEHUs! CIIENKHL.

2.17.3. ToproBasi cucrema "FOREX-94"

Toprosast cuctema "FOREX-94" Opina co3maHa crierpaMcTaMy YpaiBHEIITOproaHKa
(Poccust). CBou curHajiel OHa OCHOBBIBaeT Ha MHAUKatope "Pamyra peinka - Market
Rainbow". Ha3Banne 0oOycIIOBIIEHO TeM, YTO B KOMITHFOTEPHON CHCTEME 3TOT MHIIMKATOP
peanr30BaH B BHIIE I[BETHOM IMOJIOCKH, MpHOOpETArome Bce Oojiee M Oosee KpacHBIN
OTTCHOK TpH TOAXONE PBIHKA K COCTOSHUIO TIEPErpOJaHHOCTH M Bce Oonee u Ooree
JKENTHINA
- 110 Mepe MPUOJIMIKEHHUS COCTOSIHUS TIEPEKYTUICHHOCTH Ha PhIHKE.

[lo ommcanuio aBTOpPOB MHIMKATOpa "pamyra pbIHKA" OH MpeJCTaBIsieT U3 ceOs Heil-
POHHYIO CETh, Ha BXOJbl KOTOPO aBTOMAaTHUECKH IMOCTYNAIOT 3aKIIOYEHHs HauOolee
PacrpOCTpaHeHHBIX M, KaK CIIE/ICTBHE, OKA3hIBAIOIIMX HAWOOJIBIIEe BO3/ICHCTBHE HA Ha-
CTPOCHUS PHIHKA METOOB aHAIM3a. DTH 3aKITIOYCHUs B3BEIIMBAIOTCS 110 OIPEICTICHHON
METO/IMKE, BCJIEICTBUE Yero (popMHUpYyeTCsi OKOHYATENBHBIN Mokasareib - RNBW.

B cucremy "FOREX-94" 3anoxeHbl HEHpOCETEBbIE TEXHOJIOTHH, TpeIHA3HAYCHHEIE
JUTT 00pabOTKK MH(MOPMAIHH, MTOCTYIAOMIEH OT METOIOB TEXHMYECKOTO aHaun3a W JAWHa-
MHKH LieHbl. TepMUH "HEWpOHHbIE CETH'" UCTIONB3YeTCs JJIsi 0003HAYEHUS] COBOKYITHOCTH
AJIEMEHTOB - HelPpoHOS, CBA3AHHBIX MEXIy COOOW M OOMEHMBAIOUIMXCS CHUTHAJIaMH. B
JAHHOM Clly4ae HEHPOHBI M CHTHATIBI MEXKIy HMMH MOJICIHMPYIOTCsS Komibrorepom. I1po-
creimas W3 HelpoceTell - Tak Ha3bIBaEMbli nepcenmpoH - TONy4aeT B KauyecTBE
BXOmHOW  uH(popmaimu Habop Tex curHaioB "Buy" wm "Sell", kotopsie
BBIPA0ATHIBAIOT METO/IBI TEXHUYECKOro aHamm3a. CpaBHMBAs HAOOP TMOJYYEHHBIX CHTHAIOB
¢ TeMu HabopamH, KOTo-
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pble UMENHCh B TPOIIOM, a TAKKe YUHMThIBas, KaK MOCJe ITOro Bena cedsl 1eHa, TIepCenT-
POH BBIIAET HEKOTOPBIA OOOOILIEHHBIM CHUTHAJ, KOTOpPBIHA, KaK MOKAa3ajo TECTUPOBAHUE,
Beerga Obul Ooree JOCTOBEPEH, YEM CUTHAT HAWIYUIIETO M3 METONOB TEXHHYECKOrO
aHaym3a. HeiipoceTn NMpHHUMAIOT pelIeHus O MOKYIKE WM MpOJaKe TOBapa HA OCHOBE
HAOMOEHMsT 32 IIEHOW B TEYEHHWE HEKOTOPOTro BPEMEHHOIO MEpHOIa M CONOCTABIICHHS
MPOM30LIEAIINX HW3MEHEHHI Kypca ¢ W3MEHEHUSIMM, UMEBLIMMU MECTO 3a SKBUBAJICHTHBIN
TMIEPHO/] BPEMEHH B TIPOLILIOM.

[lpexxne ueM aHaMM3UPOBAaTh TEKyIIME W3MEHEHHs IeHbl, HeHpoceTb OOydaeTcst Ha
uc- TopuueckoM Marepuane. Eciu Heipocers coBeplaer OMMOKM B IPOTrHO3aX, TO
COOTBET- CTBYIOIIME CUTYallMH 3allOMHUHAIOTCS IS TOTO, YTOOBI MONOOHBIC OMIMOKH HE
COBEpIIATUCH B OyIyIeM.

Toprosasi cucrema O/T (Oscillator/Trend)

Hannas MTC Obuia pa3zpabotaHa aBTOpOM Ha OCHOBAHHWH JKEJIAHUS OOJIETYHTH TPYI
Tpeiizepa 1Mo MPHHATHIO PEIICHHH O TOKYyIKe/npoaaxe. /locTatounast siCHOCTb M YeTKOCTh
nofaBaeMbIx O/T CHrHaIOB MO3BOJAET WM30ABUTHCA OT TOCTOSIHHOTO IICHXOJIOTHYECKOrO
BO3/CHCTBUSI PhIHKA Ha Tpeiiaepa. IT0 0CBOOOXKIACT SMOIMOHATIBHYIO, TICHXOIOTHYECKYIO
¥ YMCTBEHHYIO HEPIrHIO Ha Oosee ybOKuii aHanu3 GyHIaMeHTANbHBIX (aKTOpoB U
BBISIBIICHHE JIOJITOCPOYHBIX TEHJICHIIMIA.

KiroueBblMM — mpuHITMITAaMH, Ha KOTOpBIX crpouTcss cuctemMa O/T, sBisroTcs
CIIEYIOIIHE TIPETIONOKEHIST:

- €CJIM MBI BUIIM TPEHJI, TO He (DaKT, 4TO 3TOT TPEH MPOJOIDKHUTCS CILE;

- Ha CWJIHOM TPEHIIC TIEPBBI CUTHAII OCIIUIATOPOB OOs3aTeIbHO OyIeT MpeskaeBpe-
MEHHBIM, IT03TOMY HEOOXOIMMO JIOKIATHCSI BTIOPOTO CUTHAIA;

-B IIEJIOM, CHUTHAJBI OCIMJUIATOPOB IOCTYNAIOT pPEXE, HO OHM CHIIbHEE, YeM TPEH],
XOTS ¥ KPaTKOCPOYHEE;

- CHTHAJIBI OCIIJUIATOPOB M TPEHIOB IIONTBEP)KIAIOTCS CHCTEMOW TONBKO IIPH OJTHOBpPE-
MEHHOM HX TIOCTYIUICHHH HA TPEX BPEMEHHBIX MPOMEKYTKAX;

- mpenrasHadeHne O/T - moMoms B KpPAaTKOCPOYHOM, CAMOM DPYTHHHOM aHalIu3e M
NPUHSTHN PELLEHUH O MOKYTIKE/TIPOJIaXKe.

[poriecc anam3a B ToproBoii cucteme O/T MPOUCXOAUT CIIETYIOIIM 00pa3oM.

Bo-niepBbIX, onpernensiercss HarpaslieHHe JIEHCTBYIOIIETO KpaTKOCPOUHOTO TpeH[a. 371ech
B&KHO TOMHHTH, YTO OOJIBIIMHCTBO CHTHAJIOB KPATKOCPOYHBIX TPEH/OB MOCTYMAIOT IMO-
31H0. [loaTOMy MpOoCTOl JIMHEHHON SKCTPATIONAIMY - ceddac ObIIO TIOBBIIICHHE, 3HAYUT U
no3xe OyIeT pocT - He moiyuduTcs. [ pemeHust 3Toi 3a1aull UCMOJIB3YeTCs METOJ
CKOJB3SIIINX CPETHUX W CIICIMATLHOTO TPEHI0BOIO MHAMKATOpa ""KaHat'".

Bo-BTopbIX, MpOM3BOIMTCS KBATHU(UKALMS COCTOSHUS phIHKA. PBIHOK MOXET Haxo-
JUTHCS B TIATH Pa3IMYHbIX (azax - ObIMUI TPEHI, MEABSKHI TPEH]I, EPEKYIUICHHOCTb,
MIEPETIPOIAHHOCTh MIJIM HEOTpeeNieHHOCTh. OCHMUTATOPE! (B MPOTPaMME HCTIONB3YIOTCS
Tpu mHmEKaropa - RSI, Momentum, Stochastic) 1ocTaTodyHO TOYHO OMPENENAT COCTOSHUS
MIEPEKyYIUIEHHOCTH U TMEPENPOIAHHOCTH HA PHIHKE.

Pe3ynbratoM paboThI MEXaHHMYECKOH TOPIrOBOW CHUCTEMBI OYIyT CIEIYIOLUIUE CHIHAIBI

-"buy", "sell" m "O", COOTBETCTBYIOLIMII OTCYTCTBHIO TNPSMBIX CHIHAIOB. Kaxmomy
CHTHAJTy TIPUCBAMBACTCSl BEPOSITHOCTH €TI0 WCIIOJHEHHS. JTa BEJIMYMHA XOTS JIOCTATOYHO
yCIOBHA, HO OHa HeceT MHPOPMALMIO O CWIe T[OAaBaeMOr0  CHTHaa.
CooTBeTCTBEHHO, 00JIee OCTOPOXKHBIM TpeHep MMEET BO3MOXKHOCTh CaMOCTOSITEIIHBHO
YCTaHOBUTH I'PAHUILIBI PEAKIMU HA MOCTYNAIOUIME CUTHAIbl. BBICOKHME 3HAUEeHUsI CHIIbI
CHrHAa OBIBAIOT PENKO, HO OHM OONEE KAYECTBEHHBL ATPECCHBHBIA TPEHIEP MOMKET
TIOMBITAThCA EHCTBOBATh Ha OC-
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HOBaHMH KaXJI0TO CHTHAJIA, YTO HEM30EKHO CHU3UT KA4eCTBO COBEPILIAEMBIX CAENOK, XOTS 9TO
TPE/ICTABIIAETCS HE OYEBHIHBIM.

Jist momouw tpeiiniepy cuctema O/T nokassiBaeT Taxoke 1eib ABukeHus nensl (L) LI
PACCUUTHIBACTCS M0 HOPMATHBHBIM 3HAYEHUSAM OCLJLLITOPOB, COOTBETCTBYtOIMM i RSI u
Stochastic 50, a gt Momentum - 0.

Ecmm nonan curnan nokynku u L1 BbIime, yeM TekyIas 1eHa, To MOKYMaiTe ¢ 3aKpbITHEM
no3uuuu Ha yposse L1

Ecmu nHa curnane mokynku LI Haxomurcs HuKe, yeM TEKyllas IEHA, TO CIEIyeT
TIOKYTIATh 110 TIeHE, MAKCUMAaJTbHO npromkeHHoH K 1.

Ecmn nonan curnan npomaxu u 1] Hike, dem Tekymas IleHa, TO HPOJABalTE C
3aKpbITHEM NO3UIMU Ha ypoBHE [1L1.

Ecmu Ha curnane npopaxu LI Haxomrest Bbiie, 4eM TeKylas IeHa, TO PEKOMEHIYeTCs
COBEPIIUTD CAENKY TI0 IIeHe, MAKCUMAIbHO TprOmkenHor k LL1.

A Tenepb HEMHOTO PacCMOTPHM, Kak mpousBoautcs pacuer B MTC O/T.

CurHanel OCLMIUIATOPOB, ONPENEIAIOIME KAUECTBEHHOE COCTOSHHE PbIHKA CUMTAIOTCS
ONpPENETAIONIMMY TOJBKO IIPH OJHOBPEMEHHOM HX IIOCTYIUIEHMM OT BCEX TPEX PAacCMATpH-
BAEMbIX MH/MKATOPOB HAa BCEX BPEMEHHBIX MPOMEXYTKAX BpeMeHH (Tawke Tpu - 5,10 u 15
MuHYT). TeM caMbIM CHIDKAETCA PUCK TPEKACBPEMEHHOCTH CHTHANIA, €10 KPaTKOCPOUHOCTH U
CITY4alTHOCTH.

_OCHOBHBIM HA3HAYCHHEM CHMTHANOB TPEHOBBIX HHIMKATOPOB SABIAETCA ONPENEICHUE
ACUCTBYIOIICU JUHAMUKHA [CHBI B TICPHUOJ OTCYTCTBUS CUTHAJIOB OCHUAJIIATOPOB. Kak paBuiio,
Ha CWJIbHOM [JBWXCHHMH [CHLI CUTHAJIBI TPEHIA 6YJIYT NPOTUBOPCYUTL CHUT'HAJIaM
OCLIMIUIATOPOB. B mporpamme 3ajnoskeH MPUOPUTET CUTHANIOB OCIMIUIATOPOB, TaK KaK OHU
TMOJAIOTCS TOCIIE TIObeMa M TIaJIeH!s 1IeHbl Ha IOCTATOYHYHO BEMUMHY 32 aHATH3HPYEMBbIit
MPOMEXKYTOK BpeMeHH. [IpakTHka MOKa3bIBaeT, 4YTO TIOCHE MOCTYIUICHUS CHUTHAJIOB
OCLMJUIATOPOB JBIDKEHHE TPEH/A MO0 NPUOCTAHABIMBACTCA (KaK nmpasmio Ha 15-30 munyT),
mbo cosepmiaeT "otkar'. I[lokymka/mpomaxa B MPOMODKEHHME TpeHAA OyleT B JaHHBINA
TMepuosl HekenatenbHa. [1o mporiecTBUM HEKOTOPOrO BPEMEHH, KOLid PHIHOK MPUBBIKAET K
HOBOMY YPOBHIO IICH, BO3BMOXKHO IPOJAOJIKCHUC ABMIKCHHUSA, OOHAKO 3TO 6y,[[eT T1I0CJIE, XOTA
MOKET BOOOIIIE HE OBIT.

Huanorooe okHo MTC O/T BBIISAUT CHSAYIOIM 00Pa30M.

Tabmya 2.11
PRICE TREND OSCILLATOR RECOMMEND
13:27:07 ATI ON
TOTA FORC Uu/D FORC GOAL B/S FORCE
GMT L E E
USD/DE 1.6404 UpP 38% 0 54% 1.6406 BUY 38%
USD/CH 1.4297 0 8% 0 65% 1.4301 0 0%
USD/ 118.86 0 15% 0 48% 118.85 0 0%
GBP/US 1.6553 UP 77% 0 49% 1.6553 BUY 77%
GBP/DE 2.7162 0 38% 0 30% 27151 0 0%
GBP/JP 196.78 0 54% 0 41% 196.70 0 0%
GBP/CH | 23663 0 15% 0 52% 2.3666 0 0%
DEM/JP 7245 UP 38% 0 52% 72.45 BUY 38%
DEM/C 0.8715 0 0% 0 55% 0.8716 0 0%

31ech MpeCTaBiIeHbI IEBATh KypCOBBIX COOTHOIIEHUH - YEThIPE OCHOBHBIX U IISITh
KpPOCCOB.
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B nByx xomonkax mon 3aroioBkoM "TREND" oroOpaxkaroTcst pe3yibTaThl pacyeToB
nporpammbl O/T - HanpaBleHue TPEH/A U €ro CUJIa.

B cnenyronmx tpex komonkax noz 3aronoBkoM "OSCILLATOR" Mbl BUAMM pe3yibTaThl
pacdeTa OCLWJULITOPOB - M0JaBAaEMblii CUTHAT (€CIIM €CTh), €ro CHiIa M LeNlb JABUKECHHUS 110
OCLIWJLIIATODY.

3aKITHOYMTENbHBIME U CAMBIMK MHTEPECHBIMU OY/yT TOCIEHHME JIBE KOJOHKH IMOJ 3aro-
noBkoM "RECOMMENDATION" - pexoMeHpaimu IOKYNKM WIM NPONAXKH I COOTBET-
crytormedt BamoThl ("buy" umu "sell") u cuna, BepOSTHOCTh JAHHBIX PEKOMEHAAIHIL.
Crnenyer OTMETHTb, UTO MOJAHHBIE PEKOMEHIALMK MPOBEPSIIOTCSA HAa COOTBETCTBUE TEKYLIMX
KOTHPOBOK KypCa 3HAYEHHUIO LIENIH IBIDKEHHUS LIEHBI 110 OCLIWILIATOPY.

[Ton ocHOBHOM TaOmuuell HaXOOMTCS Pe3yIbTUPYIOIIAs CTPOKA, IMOKA3bIBAIOLIAS U3 MHO-
’KECTBA PEKOMEH/TALIUH CaMy0 CHIIbHYIO U HAanOoJee BEPOSITHYIO [T HCIIONHEHHSL.

[To pesympratam mpaktuueckoid mpoBepkd MTC O/T MOXHO OTMETUTH CIEAYIOLINE
MOMEHTBI:

- CHTHAJIbI OCLIULITOPOB HA/IGKHEE, [I03TOMY UMEIOT IPUOPHUTET, HaJl CUTHATIAMH TPEHIOB;

- CHTHAJIbl TPEHIOB MMEIOT MOTEHIMAI OMAa3[blBaTh, MOITOMY UX HCIOIb30BAHUE PEKO-
menyercs B couetanuu ¢ L1, kak 310 ObL10 OmucaHo pauee;

- YCIIENTHOCTh CHTHATIOB OCLMIUIATOPOB Konebrercs B uHTepBate oT 80 10 95 mpoueHTOB B
3aBUCHMOCTH OT CHJIBI JUTMHHOTO THEBHOT'O TPEH/IA;

- BEPOSTHOCTb UCTIONHEHUS CUTHATIOB TPEH/IOB B CHJTy CBOEH 4acTOThI Komebnetcst ot 55 1o 75
TIPOLIEHTOB;

-TIO/IAHHBIA  OCLMJUIATOPOM CHTHAl Ha MOKYNKY (LPOAaXy) NPUHUMAETCS K PEKOMEH-
JALMK TOJNBKO ITIPM HAIMYMM OTPULATEIBHON (IIOJNIOXKUTENBHOM COOTBETCTBEHHO) pPa3HHLIbI
MEXy TeKyLIed LEHOM U LENbI0 JIBIDKEHHS LIEHbI N0 OCLLIATOPY (KaK IpaBHIIO, TIPHHU-
maercs ot 10 10 20 myHKTOB). JTa pasHMIA AT HAM OCHOBAHHE HAJESATHCS HA MOTy4CHHE
AHATIOTUHON MPHOBLIH;

-TIOAHHBIA TPEHIOM CHTHA Ha MOKYNKYy (MPOJaxy) NPHHAMAETCS K PEKOMEHIAINN
TOJNBKO TNPU HAIMYUU TOJNOKUTENIBHOM (OTPHULATENBHOM COOTBETCTBEHHO) PA3HHULBI MEXKIY
TEKYILEH LIEHOH U LENbIO ABUKEHHUS LIEHBI 110 OCLIMLIATODY.

Ha npezcTaBneHHBIX HIKE PUCYHKaX MOXHO YBHJETh TIpadiueckoe BOCTIPOM3BEICHHE

OCHOBHBIX acTeit mporpammbl O/T - "cuma Tpera", "menb neHsl", ""cuima ociunisiTopa”.
Pucynok 2.114

FORCE TREND . 5 murwigs

/ u‘uﬁ WA
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"Cuna Tpena", Kak BUHO Ha MPUBEICHHOM BBILIE PUCYHKE, OblIa yCpeIHEHA C MOPAIKaMH
8 u 34. HampaBnenue AMHAMMKM CPEJHMX YBEPEHHO IOKa3blBaeT OOLIee HampaBlIeHUe
JMHAMMKHU LIEHBI, KaK 3T0 ¥ ObUIO OTMEYEHO cTpenkamy. Uem Kpyde CpelHssi CHIDKAETCS WU
TIOBBIIIAETCS, TEM CUJIbHEE ACHCTBYHOLIMI MeBEXUiA (ObIUMIT COOTBETCTBEHHO) TPEH]L.
Pucynok 2.115

LAIVDEM 5 mimgs (#30)
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JNa cnpaBkw 3amMesdy, 410

KYPC B HTOTE CHU3HICA SO

Kpyxkamn orMensss MecTa OTMETKH LETH.
coBnagcHua ueHn H LI

I'paduk "memn menel" ObUT TepeHeceH Ha TpaduK I[EHBI (KUpHAS CIUIOIIHAS
muans). OCHOBHOE HasHAYeHHWE 9TOro rpaduka - ONMpenesiTh MOMEHTHI 3aKITIOYCHUS
CHENIOK, 3TO MOMEHThI HauOonee OE3PUCKOBOTO BXOXIEHUS B pbHOK. OmHako
HaIpaBJIcHHE 3aKrodeHus caenku L1 He rokasbiBact.

Pucynok 2.116

FORCE OSC . 5 munwges —— R
ih}l"m-[h!

LSIVDEM 5 mununes (v‘IPSOJ

IMocnemanM Tpadudeckoe MpesCTaBIeHUe MMeeT "Cria OCIUITopa”’ (Ha PUCYHKE
-BepXHHH TpauK), paccurTaHHas KaK CPEHsIsl TPEX OCIIIUIITOPOB TI0 TPEM BPEMEHHBIM
MpOMeXyTkaM BpemeHu. [IpaBria aHamm3a JaHHOTO MHIMKATOpA aHAJIOTHYHBI TIPaBUIIaM
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aHaM3a OCHWLIATOPOB. Bhxom "cuibl ocmmwmistopa” B 30HBI MEPEKYIUICHHOCTH/TIEPENPO-
JIAHHOCTU COOTBETCTBOBJI JIMOO MPUOCTAHOBKE TPeH.a, MO0 ero otkary. Kaxmplil pas 310
ObUTH JOCTATOYHO XOPOLIME CHTHANBI Il OTKPBITUS CIENOK. 3aKpBITHE CHENOK PEKOMEH-
JyeTCs OCYIIECTBIATh MPH OTKate "cuitbl ocriuuistopa” k cpenneit muauu (50). Jlanee, npu
JBUKCHUU MHMKATOPA OT CEpPeMHbI BOBMOXHO COBEPILICHHE OUEPEIHBIX CIENIOK.
PesynbTarbl paboThl MpOrpaMMbl MOXKHO YBUJIETh Ha CIEAYIOIIEM PUCYHKE, TIe
ortobOpakeHa MuHyTHas auHamuka USD/DEM.
Pucynok 2.117
JSQDEM, Lmmwte (72101 . - o -
I Enlunt pacxomacHRE |
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T | menute (5250

{ CHTHAN npoans: Ha GEFIBeM DHHKC, |

[Tonoxurenbhble 3HayeHust B cucteme O]l coorserctByrorT curHaiam "BUY", a
oTpu- uarenbHele - "SELL".

Hoe TmoniokeHre 3HadeHMid O/T BbIIE HOJMSI, COMPOBOMKIAIOIICECS POCTOM
cpenHell (Ha rpaduke cucTeMbI TOCTPOEHA C TTIOPSIAKOM 8), O3HAYACT OBIUHIA Tpena. Bee
9TO BpeMsi TPEITIOYTHTENbHA TIOKYTKA. [losBieHre B aHHOW OOCTAHOBKE CHUTHAIOB Ha
MPOZIAXKy MOXKET ObITh BBI3BAHO TOJIBKO OCLLIATOpaMU. JTO OyIET COOTBETCTBOBATH
TOMY, YTO JIEWCTBYIOLIMI TPEHII BOILET B 30HY MEPEKYIUICHHOCTH M HAcTala Iopa
COBCPIIICHHSI KO- POTKOM MPOJAKH. .

AHATIOrMYHO MOYKHO PacCMaTpyBarh NTUTeIbHOE TioriokeHne 3HadeHnii O/T Hibke HOJL

C nomonipto cpeHel MOKHO BHUZETh HApacTaHWE CHIIbI TPEHJA W IOCIENYHOIIee
ero ocnabnenne. Hanbonee CHmbHBIMU CHUTHaIaMU OCTIa0JIeHHsT TPEeH I SIBISFOTCST ObIUbe
pac- XOXKICHUE U MEBEKBE CXOKICHHE.

Ha cnemyroreM pucyHKE MBI CMOXEM pPaccCMOTPETb MHHYTHYIO — MEIBEKbBIO
muHamuky USD/JPY.
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Pucynok 2.118

USDuPy | mimate (#180)
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l]l Ha MEIBSEKLEM TPCHAC.
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Ha natumunytHom rpaduxe USD/DEM BuiHbl XapakTepHble 30HbI NIEPEKYIIEHHOCTH 1
TIEPENPOIAHHOCTH LIEHBL.
PI/IcyHOK 2.119

WVSRVDEM. & muwbe (#80)
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B zawmoueHue CTOMT OTMETWUTb, YTO HU OJHA camasd JIydlllad MeXaHWudecKas
TOproBas CHCTEMa HE CIOCOOHA 3AMEHUTb YEJIOBEUECKOrO BOCIPUSITUS CHTYALIHH.
PazBuBaifte co0- CTBEHHBIH armapar MbIIUICHUS 1 UHTYULIIH.

IIporpammsl - 3TO JMIIL UHCTPYMEHT B pykax npodeccroHana. Kak Bbl Oynere uc-
TOJIB30BaTh ATOT MHCTPYMEHT - 3aBUCHUT TOJIBKO OT BAC.
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3.CUCTEMA YITIPABJIEHUA PUCKAMH

He cunraiite ceOsi reHueM pbIHKA, JaXKe €CJIM ITO JEHCTBUTENIBHO TaK, TaK Kak
JaKe TEHUH MOMKET YTPOM IIPOCHYTBCSI "HE C TOM HOTH' M HAaTBOPUTH MAcCCy DIIYTOCTEH.
A ecrn ke TeHMI He 3aCTpaxoBaH OT YOBITKOB, TO Ha/l0 OBITh K HUM TOTOBBIM. [17s
5TOTO BaM TIOHATOOUTCS M3YYUTh CHCTEMY YIIPaBICHUSMH DPHCKaMH, KOTOPYIO BBl B
JaJbHENIIIEM W3MEHHWTE M JIONOIHUTE CBOMMH TPAaBIJIAMHU, MBI JK€ 371€Ch MOXEM BaM
JIaTh TOJIBKO MPU- MEPHOE €€ OMHCAHHE.

3HaHHME OCHOB TEXHMYECKOIO M (PyHIAMEHTATPHOTO aHAIM3a BIMSIET TONBKO Ha
MPOIIEHT YIAYHBIX CIENMOK B 00IIeM oObeme omepaimii. Ho BBl MoXeTe UMEThH
BEJTMKOMIEITHBIA  PE3YJIBTaT 10 COOTHOIIEHHIO YJAYHBIX M HEYIAYHBIX CIESIOK U MPH 3TOM
OBITH TIOCTOSIHHO B YOBITKE.

Hampumep, ecm BoceMb W3 JIeCATH BalllMX CIEMOK 3aKAHUMBAIOTCS TNPHOBUTHIO U
TOJTBKO JIBE U3 JIECSATH MPUHOCST YOBITKH (IIPOIICHT BBIMTPHIIHBIX cienok 80 =8 /1 0
* 100 %), TO Bac CMeNO MOXHO CUMTaTh OYeHb XOpOIIMM aHaMTHKOM. Ho mpm
9TOM €CIIM BbI B CpPEIHEM Ha OIHOW CIENKE IMojtydaeTe NpuObUTh B 10 MyHKTOB (MTOrO
wnoc 80 myHkToB Ha 10 caenok) u cpemuuii yobrtok B 50 myHkToB (MToro munyc 100
MyHKTOB Ha 10 C/eNoK), TO B LIEJIOM Ballly JACSTEIBHOCTh HENb3s paccMaTpvBaTh MHAYE
KaK YOBITOUHYIO, HECMOTPSI Ha OYEBHIHBIC AHATUTHYECKHE CIOCOOHOCTH. B maHHOM
Cllydae Bac YK€ Helb3sl Ha3Barb XOpOLIMM TpenziepoM. Tak Kak XOpolmi Tpeinep He
TONBKO yMEET aHATM3MPOBATH PHIHOK, HO ¥ YMpaBisieT CBOMMHU TIO3WLMSMH TaKUM
00pa3oM, 9T0 CymMMa MPHOBLTHA BCETTIA TIEPEBEIMBACT CYMMY YOBITKOB.

CoGrrozast paBHOIMPABHOE COOTHOLICHHE MEX/Ty CYMMOM MPHOBUTA U CyMMOM YOBITKOB
B pacyere Ha OIHY CpEIHIO CHENIKY (TIONIOXUTENbHYI0 W OTPULIATENBHYIO
COOTBETCTBEHHO), BBI TIOJTy4aeTe BO3MOXKHOCTb PaboTaTh C ICHEKHBIMU CPEZICTBAMH, a HEe
urpatb. Eciy BbI HE OCBOMTE STOT 3MIEMEHT TPEHAMHIra, TO ke Oylydd MpeKpacHbIM
AHAJTUTUKOM, BBl OOpEUYEHBI Ha Pa3OpEHHe, TaK KaK CIIEKY/IITHBHBIM PHIHOK - 3TO PHIHOK
NpO(heCCHOHATIBHBIX HUTPOKOB, & BCE OCTATIbHBIE OOPEUCHBL.

3.1. OcHoBHbIe IPHHUMIbBI CHCTEMbI YIIPABJIEHAS PHCKAMH

Jns crctemMbl yrpaRieHHs] PUCKAMU XapaKTEPHO COQUTIOZICHHE CIIETYFOIIMX IIPUHIATIOB.

1) Bo3mokHOE 3aKTIOYEHHE TIITH TIOAPST HEYIAYHBIX CHIENIOK HE JIOJDKHO BBIOMBATH
Bac "M3 ceyia" HU MCUXOMOTHYECKU, HA MaTepHAITHLHO.

B marepranbHOM IUIaHE COXPaHUTh YCTOMUYMBOCTb B JAHHOM CHTyallM BaM IOMOMKET
MPaBWIBHBIA PAacUeT CyMM 3aJI0Ta 1107 OTKPBITHIE TO3ULIML

Ipu pabote ¢ MaTbIMU CyMMaMHL.

MasbIMu cyMMaMyl CYMTAROTCSI CyMMBI Jienio3uta, He npesbiiaronye 20.000 USD.

Crapaiftech He Jep)KaTh O] 3aJI0T0M IT0J] OTKPBITHIE 32 OJIMH Pa3 TO3ULINK Ooriee

yem 50
% cBOEro KanuTajga. 3aKkpbITHE IPOM3BOIMTE IpU Maseieil onacHocth. Ho B
JFOOOM  CITydae, ¢ TAKUMHA CyMMaMH JIydille pa0oTarh Ha CPOYHOM OWP)KEBOM PBIHKE
OINLIMOHOB, WII PaHO WM MO3THO BbI Pa30PUTECH.

ITpu pabote co cpemHUMU CyMMaMH.

[ox cpemrrvu cymmvamu ioHnmarotcst cymmbl jieriosura ot 20.000 1o 100.000 USD.

He nepxwte 1o 3a0roM 1moji OTKPBITHIE MO3UIMK OTHOBPEMEHHO OoJiee TPETH OT
CYMMBI BCETO JIETIO3UTA.

[Tpu pabote ¢ GONBIIMMU PHIHOUHBIMH CYMMAaMU.

[on GombIMKM CyMMaMH TIOHHMAIOTCS CyMMBI fierio3uTa cebine 100.000

USD.

3hech  Mana3oH  YAENBHOTO Beca  3IOrOBBIX  CPENCTB, KOTOPBIE  MOXHO
OHOBPEMEHHO JEpPKaTh IO OTKPBITHIC MO3UIMK Kosieonercst oT 30 10 5 MpOIeHTOB.
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KoHkpeTHBII pazmep 3aj0ra IHOJ OTKPBIThIE TMO3MIIMM HAXOAWTCS Ha MepeceyeHur
Ballell >KaJHOCTH M OCTOPOKHOCTH. OOIIMM IPaBWJIOM pacyeTa 3aJlora IOj OTKPBIThIE
TO3UIMH  SIBISIETCS O0sI3aTeNIbHOe HAJTMYME Pe3epBa ISl UCTIONB30BAaHUS B HECTAHIAPTHBIX
CUTYyalsIX, a TAKoKe IS MPOAOIDKEHUSI HOPMATBHOHN pabOThL.

2) ExxeHeneNbHbI MOHUTOPHHT BAIlleH TPEHIMHIOBON JesTebHOCTH. Jiist
ATOTO PACCUUTHIBAIOTCS TPU BAKHEUIINX Kod(duLeHTa:
- koo urment npubsLTbHBIX caenok (Ktllp);
- koo urment 6e3yorrrounoctu (Ktby);
- 0000MIArOIHIA TIOKa3aTellh ISITETIFHOCTH Tpekepa.

KoadduimienT nmpuObLTHHBIX CAENOK OMpEIEssieT Ballld aHAJMTUYECKUE CIIOCOOHOCTH U
HE JIOJDKeH omyckarbess Hke 65 %. Bomee Hu3koe 3HayeHuWe kodddurmeHTa Oyner
MpaK- TUYECKH SIBIIITHCA rapaHThelt pazopeHus. Dopmyria 11l pacyeTa:

Ktllp =KII/ KC, rae

KIT - xonmraecTBO MPHOBLIBHBIX CIETOK 33 PACUCTHBIN TIEPHO;

KC - o0riee Konmm4ecTBO CENOK 32 paCUSTHBIN TIEPHUOT,

Koaddrmienr 6e3yOBITOUHOCTH TIPW3BaH IMOKa3aTh, HACKONBKO 3((EKTUBHA MpHMe-
HsleMasi BAMH CHCTEMa YIPABJICHUS PHCKAMH U HE TIPOUTPHIBACTE JIM BbI OOJIBIIE, HEXKEIN
BBIMTPBIBacTe. 3HaueHHe Kod(pHmeHTa JOMKHO ObITh Oonbiie Homst. Dopmyna s
pacuera:

Ktby = CIT1/KII - (CY - C «KY) / KV, rne

KY - xomuuectBo 5/61)r10111{mx CIETIOK 32 PACUETHBIN TIEPHOLT,

CII - cymma nprOBLUTH, TIOTYYEHHON OT MPUOBLTEHBIX CIIEIIOK;

CV - cymma yOBITKOB, MOJTyYEHHBIX OT y&rrommm CIIEJIOK;

C - cranpapTHBIN Cripaf, 4151 OMPIKEBOrO PhIHKA BMECTO CIIpAIa MPUMEHSETCS Tepe-

CUMTaHHAs! B TIYHKTHI KOMHCCHSI OpOKepYy.

OOoOrmarormii  TIOKa3aTeyb  ACATEIILHOCTA  Tpeiaepa SBISIETCS  PE3YJIBTHPYIOIIIM
MEPBBIX JIBYX ToKazareneld. OH ToKasbiBacT OOIIYIO YCHENIHOCTh paboThl Tpeiepa,
COCTOSIII[YI0 M3 €ro CIOCOOHOCTH aHAIM3UPOBaTh PBHIHOK W TMPUHAMATh BEPHBIC
pgmeHm 00 OTKPHITHM WJIM 3aKPHITHH TIO3WIMHA. PaccunThIBACTCS OH CIIGIYIOIIM
obpazom:

KtPa6 = Krtllp  CI1/ KII - (1 - Krllp)  (CIT / KII - KtBy).
3HaveHne 3Toro KO3 QUIMeHTa JODKHO HAXOIUTHCS BhIIE 1.

[TpyBeneHHble BBIIIE TIOKA3ATEM OLCHKH JIGSITEIBHOCTH TpEiiepa pacCMaTpHBAFOTCS
HE TOJNBKO B CTaTMYECKOM COCTOSHHMM Ha OIPEICIICHHBII MOMEHT BPEMEHH, HO W B
JMHaMUKe. Ecnm naHHbIe KaKOro-TO IOKA3aTelts TPOSBISIIOT TeHICHIIMIO K YXYIIICHUIO, TO
HEOOXOIIMMO CPOYHO Pa3o0paThCs B TMPUYMHAX TAKOrO YXYMIICHHS M TIOCTapaThCs HX
UCIIPABUTh JIO TOTO, KaK JIESTeIbHOCTH Tpeiepa HE CTaja NMPUHOCHUTH 3HAYHMTENTHHBIC
YOBITKH.

3) Hcnome3yiite MeTOmbl CTpaxOBAaHUSI CIHOTOBBIX M (DBIOYEPCHBIX ONEpalmii Ha
OUP)KEBOM PBIHKE OIMIIMOHOB.

910 YBEIIMYUT Balllk U3ICPKKHU, HO ITOBBICUT
HaJIeKHOCTh. Jlydine He 3apaboTarh, YeM TOTePSITh.
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3.2. IlpaBniia ycraHoBJIeHHS CTOII H JIHMHT Op/iepoB

1) Obume BOmpoCHL.

Cron-TpuKasbl 00BIYHO CTABATCS HA TIEPHOJ] OTCYTCTBHS Tpeiiepa 3a pabounM MEeCToM |
OCHOBHOW CBOEH 3aJauell CUMTAIOT CIACTH TpeHaepa OT pa3opeHHs (MCIOMHEHHWE CTOI-
JIOCCOB) MJTH 00ECTICUHTH JIOMOTHUTENBHYIO MIPHOBLIH (CTOM-TPODHUT).

Ha ObicTpoM, MOIBIKHOM PBIHKE CTaBbTE MPHKA3bl O€3 OMpE/ICICHHON LEHBI, IaHCHl Ha
BBITIOJTHEHUE KOTOPBIX a0COIIOTHBL.

Ecnu ke pBIHOK BSUIBIH, TO CTaBbTE TPHKA3bl C ONpPEICTCHUEM IICHBI WCTIONHEHHS,
3TUM BbI 00€30macuTe ce0st OT HEBBITOIHOMN IIEHBI MCTIOMHEHHUS TIPHKA3a.

Jlydiie BO3AEPKUTECH OT MOCTAHOBKU CTOI-JIOCCOB, HMIJIM BBl MOXKETE OKA3aThCsl B CHUTY-
aluM, KOIJida Ball MPHKA3 BBIMOJHWIM M BBl TMONYYHIM MAcCy YOBITKOB, a K Baliemy
NPHUXOy Ha paboTy BBl CMOIIM OBl 3aKpbITh MO3MIMIO 1O OONEE BBITOIHOM IIEHE, eCIN He
BooOmIe Oe3 yOBITKOB. B naHHOM citydae, eciu Bbl OmacaeTech HEOJNAronpHsTHOTO JJIs Bac
V3MEHEHWS! 1IeHBI, TOPa30 JIydle OyIeT 3aKpbITh 3Ty MO3WIMIO HA BPEMs BAIIETO OTCYT-
CTBHSI Ha PBIHKE.

2) Crom-ipout (TefK-npouT).

Bemuuna Teiik-podura OymeT 3aBHCeTh OT BAIIEro pacyera IO MpeArosaraeMoil -
HaMUKe Kypca M Balllero enaHus 3apaboTaTb Ha OJHOM crenke. Eciu BbI ye NpeBbICHIHN
CBOM IIaH 3apaboTKa OT JAHHOW MO3ULMH, & AHAIW3 TOBOPUT, YTO OCTAHABIIUBATHCS PAHO, TO
3aKpoiite yacTh no3uuuil. [Ipu 3ToM - He mepecMarpuBaiiTe CBOM IUIAHBI CIMIIKOM YacTo.
He yBnekairecs.

3) Crom-noce.

BGJ'II/IEII/IHEI CTOII-JI0CCA, BO-TIICPBLIX, 3aBUCUT OT TOI'0, CKOJILKO BbI F'OTOBLI IIOTEPATH HA
OIHOM CJICIKE H, BO-BTOPbIX, OT BAllICI0 pacicTa CUTyallun Ha PhIHKE. HpI/I 9TOM
BOCIIOJIb3YUTCCh  CJICAYIOIIUMU TIPABUTTAMU:

- TIPM COBEPIICHUH JIF000H OMPXKEeBOI OMepariy Helb3s TepATh Oonee 4eM 2 MPOIeHTa OT
CyMMBI BaIero jemo3uta. Kak TONMbKO BBl MEpEIIaTHYIM JaHHBIH PyOexk - 3aKpbIBaiTe
TTO3HITHIO;

- TI0CTaBbTE OrPAaHUYCHHE HAa MAKCUMAJbHBIA pa3sMep MOTepb, KOTOPBIA Bbl MOMKETE
MO3BOJIUTH Cce0e TOTEpATh 3a ONUH KaleHAapHbId Mecsn. Kak mpaBmino, oH paBeH 6-8
HPOIEHTaM OT CYMMBI Jieno3uTa. Eciu BBl yXke MepemarHyiu JaHHBIA pyOex - mpekpa-
I[aiiTe onepalyy B JaHHOM MeCSILE 10 Hayana CJeIyOLIEero.

Jlns yCcTaHOBNEHHS CTON-NPUKa3a Ba)XKHA MepBas 4yacTh AAHHBIX TpaBui. [Ipu sTom

MO’KHO BOCTIONB30BAThCS cleyroeit gpopmyrnoit (Ha mpumepe cootHotennss USD/DEM).

Cymma Bamero zenosura pasHa 50.000 USD.

MakcrManbHbIN MPOLIEHT MOTEPh 32 OJHY CHENKY - 2 TPOLEHTA.

Htoro ckompKo MbI MOKEM MOTEPSTH 32 ofiHy caenky - 50.000 * 2/ 100 = 1.000

USD. Ms1 kymmu 1.000.000 USD nipotuB mapku 1o kypey 1.5450.

Croumocts oxHoro mynkta B USD - 100 DEM / 1.5450 = 65 USD.

HUTOro CKoMbKO MyHKTOB MBI MOXKEM IO3BOJHMTH ceOe MpoWrpaTh Ha JaHHOM CHENKe
-1.000 / 65 = 15.

Takum 00pa3oM CTON-JI0CC MBI IOJDKHBI OyZieM MOCTaBUTh Ha ypoBHe -1.5450 + 0.0015 =
1.5465.

Ecnu Bac He ycTpamBaioT Mof0OHBIE MPOLEHTHI, TO PAacCUMTaiiTe CBOM, HO TBEPIO HX
coOmoziaitTe.
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3.3. Bo3mo:xHbIe cTpaTernu padoThl

B 3aBuCHMOCTH OT aHATM3MPYEMOTO TIEPHOAA W BAIIMX MPEATOYTCHHH BO3MOXKHBI TPH
CTpaTeruy padoThl.

[lepBast cTpaterus 3aKII0YAETCS B AMUTEIHHOM TOIAEPKAHAN OTKPBHITHIMH TO3HIHH (OT
HECKOIBKHX JIHEH JI0 HECKONBKMX MECAIEB). TaKyr CTpaTervio HCTOMBb3YIOT CTPATernyecKie
MHBECTOPH U TONYHpoeccHOHaNbHbe CMEKYIIHTH. Makcumansho 3¢p¢exTuBHa MpH
HAapOKHAIOMEMCsS TPEHAEC W HAaWMEHee MpHObUTbHA TP OOKOBBIX WM BSUIBIX TPEHJAX.
Tpebyer oOs3aTenbHOM MOACTPAXOBKM M COOTBETCTBYIOMIECH PAbOTHI HA CPOYHOM OHPIKEBOM
PBIHKE OTIIIHOHOB.

Bropas crpaterus 3akioyaeTcs B paboTe Ha CPEIHECPOUHBIX TPEHAAX C JUTUTENBHOCTBIO 110
HECKONBKMX JIHEW. TaKkyr0 CTpaTermio B OCHOBHOM HCIOMB3YIOT TAaKKe TOMympodeccH-
OHAJTBHBIC CTEKYNSHTBL J[aHHAsS CTpaTerms MOKET HCMONMB30BATh TIPEHMYILIECTBA BCEX CTpa-
Teruit paboThl, ¢ OJHOI CTOPOHBI OHA MOXET OBITh JOCTATOYHO IOJTOCPOYHA, a C JPYroii
-JIOCTaTOYHO KPaTKOCPOYHOM. Takxke Jemnare/bHa MOJCTPaXOBKa HA PHIHKE OTLIMOHOB.

Tpersst  crpatermss paGOTBI  COCTONT B KPATKOCPOYHOM — OTKDBITHH  ITO3ULIAH
JJIMTCIIbHOCTBIO  OT HECKOJIbKUX MHUHYT IO HECKOJIbKUX YacCOB. Ona TMIPUMCHACTCA
NPOGECCHOHATBHBIMUA ~ MTPOKAMH, KOTOPBIE Y& JIOCTATOYHO ~ XOpOIIO  3HAIOT W
"qyBCTBYIOT' pbIHOK. [lONOXKM- TeNbHBIM MOMEHTOM 3eCh SBIETCS TOT (DaKT, dTO,
WCTIONB3YSl TAHHYIO CTpaTerrio paboThl BBl HE TojBepraeTe ceds PUCKY HEOKHIaHHBIX
cooOmeHnii W W3MEHEHWH IIeHbI B TOT MOMEHT, KOIjla Bac HE OBUIO Ha pBIHKE.
OrtpuiiarenbHO - OOJNBIINE KOCBEHHbIE M3ICP)KKH (KOMHCCHOHHBIE, CIIP3J], YCIYTH CBS3H
U TIL.); OONBIIMI PUCK HEOIArOMpUSATHBIX KpaT- KOCPOUYHBIX KONEOAHWH IIeHBI, TpeOyeT
THIOCTOSHHOTO COCPEIOTOYCHHS, HANPSHKCHHST U KOH- TPOJISL B TEYSHUE BCETO paboyero JIHI.

Jlnsi Havama BaM  PEKOMEHIYETCS WCTIONB30Balh BTIOPYKO CTPATervi0  paboThl  C
TIOCTETICHHBIM  HCTIONIb30BAaHHEM TIPEUMYILECTB TIEPBOM U TOCIETHEH CTpaTerud Mpu
BSUTBIX WJTM OOKOBBIX TPEHJIAX.

HeoOxommMo OTMETHTS,
91O JIydIlie HUYETO HE JIeJIaTh, YeM JIeIaTh YTO-TO.

l'[paBmIa OTKPbLITUS, IOAACPKAHUS U 3AKPbITUSL l'l03l/llll/lﬁ

[IpaBuna OTKPBITUS O3ULHI.

1) OTKpbIBaiiTE MO3UIMIO TOJBKO MPU HAJIMYMK OJHOTO OCHOBHOTO M HE MEHEE OIIHOTO
HOATBEPXKIAOLLIETO CUTHATIOB.

2) IIpu oTKpBITUM 00SI3aTENBHO 3apaHee CPOPMUPYITE 1 3aNMIIUTE Ha Oymare:

- IIEHY, 10 KOTOPOW BbI TOTOBBI 3aKPBITHCS IS TTOTyYEeHHST IPHOBLIH;

- TIeHY, TI0 KOTOPOIA BbI OyzieTe 3aKphIBaThCs TIPH TIOJTYICHUH YOBITKOB;

- pacdyeTHOe BpeMs, B T€YEHHE KOTOPOTO BBl TOTOBBI TOUIEPKUBATh OTKPBITYIO TIO3H-
LIHIFO.
3) OCTOpOXKHO M Ha KOPOTKUE TIO3UIIMK OTKPBIBAMTECH MPOTHB TPEH/IA.

4) OCTOpOXXHO U Ha KOPOTKHE TO3UIMH OTKPBIBANTECH MPU OTCYTCTBHHU OIPEIETICHHOTO

TpeHzaa (mpu OOKOBOM TPEHIIE).

[IpaBuia noaaepkaHus MO3ULMI 1 YACTUYHOTO 3aKPBITHSI 10 PACYETHOTO BPEMEHH.

1) TlonnepkuBalTe MO3WIMK TONBKO €CIM aHAJIM3 MOATBEP)KIACT CHICIaHHbIC paHee
BBIBOJIBL

2) YacTHiHO 3aKphIBANTECH:
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- TIpH TOTyYeHUH YOBITKOB CBBIIIE PACUETHBIX;
- €CJIM LIeHa JIOCTUIVIA PACYETHYIO OTMETKY ISl TOTyYeHHs IIPHOBLIH.
3) Kmure:
- IPU TIOJTyYEHUH YOBITKOB HIDKE PACUETHBIX;
- €CJIU 1IeHA OCTaeTCsl Ha TOM K€ YPOBHE;
- €CJIM LIeHA HE JIOCTHIVIA PACYETHON OTMETKU JUISl TMOYUYeHHs TPUOBLTHL

[IpaBuna 3aKpbITHS O3HLHIL.

3aKpbIBaiiTe MO3UIMM B JIFOOOM cCiydae (C COOMIONEHHEM BBIIIE H3IOKEHHBIX
0COOEH- HOCTel PaboThI):

- IO FICTEYEHUH PACUYETHOTO BPEMEHH;

- TIpY TIOJTyYEHUH PacyeTHON MPUOBLIH;

- IPH TIOJTYYEHUH PACUETHBIX YOBITKOB;

- TIpU JIOCTIKEHUH MaKCHMyMa TIPHUOBLIHA.

B 3axmroueHre 0TMETHM, YTO M OTKPBITHE M 3aKPHITHE TIO3HIH SIBISIETCS] CTPENIBOOi
no pwkymeiicas mumeHd. [lomacte ToyHO B cepmue (BbIOpaHHYIO BaMM LIEHY
OTKPBITHS) JIOCTaTOYHO CIIOKHO, TIOITOMY OyIBTE TOTOBBI 3aKIIFOYATh C/ETKY IO IICHE,
Om3Kol K obmactu "cepmma’.

HemHoro 06 ycpenHeHuu

YcpenHeHreM Ha3bIBaeTCsl Takas CTpaTerdsi paboThl, KOrjaa Bbl WM OMIMONHCH, WU
MPOCTO COBEPLIMIM HOOYI0 CHENKy (TepBasi, MpUIIeqas BaM B TOJNOBY) M LieHa TOIIIA
TNPOTHB BAC, ¥ BBl IPOM3BOJUTE OJHOTHITHYIO OTIEPALMIO MO O0JIee BHITOIHON yiKe LIEHE.

Harpumep.

Bo1 kynunmu 1 mMitH. 1oimapoB npotiB Mapku 1o kypey 1.5500, paccunthbiBast mpojaath 1o
tiene Boime 1.5510 u 3apadotats 10 mynkToB mpuosuta (1.5510 - 1.5500).

Ho 1iena yepe3 KOpOTKHil MPOMEXKYTOK BpeMEHM Moluia BHU3 U cocTaBuiaa 1.5480, tem
caMbIM BbI IIOHecH YObITKH B pazmepe 20 myHkTos (1.5480 - 1.5500).

Bbl mpunuMaeTe pemieHne KynuTh emie | MiH. J0JUiapoB MapK IO JaHHOMY Kypcy
1.5480, paccuntbiBast PoJATh TeNepb yKe 2 MIH. JOIIapoB 110 1ieHe 1.5495 u 3apabotath Te
xe 10 mynkros mpubbim (1.5495 - 1.5500 + 1.5495 - 1.5480). Tem caMbIM BBl IIPOM3BENH
yCpemHeHne JIByX MO3UIuH 10 cpemreMy kypey 1.5490 ((1.5500 + 1.5480) / 2) u y Bac
OTIIaIa HeOOXOIMMOCTb JKIaTh MOBBIIIEHNS IIeHs! 10 1.5510.

OCHOBHBIM MUHYCOM YCPEIHEHHS SBISETCS TOT (DaKT, YTO BBI 3apaHee He 3HaeTe, 0
Kakoil I11eHbl OyleT WATH MPOTUB BAaC PHIHOK. A BeIb yCpeAHEHHE TpeOyeT KauIblid pa3
(Tmocrne mepBoro) BKJIAIBIBATh YABOGHHYKO OT MpeblAyliell cymmy 3aioroBbix cpeact. Ho
€CJIM y Bac MHOTO JICHET - Bbl MOxeTe cebe 1mo3Bouth aBwxkeHue B 100, 200 u Oonee
IyHKTOB. XOTS TaKUE MOJBIDKKU HA PBIHKE CIy4aroTCs HEYacTo, - BCE-TAKU 3TO HE JIydIlas
cTparterus, 0COOEHHO €CITM BBl BUJHMTE, YTO OMIMOIUCH C OMPENEICHHEM HaIpaBICHUS

TpeH/a.

[TorpoOyem 3T0 MOKa3aTh Ha yKe MPUBEICHHOM BBIIIE TIPHMEPE.

JlomyctuM, koraa nieHa gocturna 1.5495, Mbl yBUIENH, YTO ONIMONKUCH M MOXHO OymeT
KYUTh J0JIAp TMPOTHB MapKH JemieBie. B 3TOT MOMEHT Bbl 3aKpbUIM CBOIO MO3MIMIO U
mycTh Kypc yxke ynan 1o 1.5490, tem cambiM Mbl ToHec i yObITkH Ha 10 mynkToB (1.5490 -
1.5500).
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Hanee nena ynana 10 1.5480 n Mbl Kynuiau 2 MJIH JI0/UIApOB IIPOTUB MapKu
(moBemst OOITYIO CyMMY CHEIKH /IO aHAJIOTUYHOW B TIPUBEIICHHOM BBIIIE TIPHIMEPE) 10
JTOU LICHE.

Korma xype nomen no 1.5495 mbl npopanu 2 MiTH, OJY4HB OT JaHHOM onepaiyn 30
MyHKTOB NpHObUH (1.5495 - 1.5480 + 1.5495 - 1.5485).

OOumii pe3ynbTaT oT caenku coctaBuwi 20 myHkToB mpuobum (30 - 10), uro Ha 10
MYHKTOB TPUOBUIbHEE AHATOTMYHONM II0 BCEM CBOMM XapaKTEPHCTHKAM TIPEIbLIYIIEH
CIIETIKH C  YCPEITHEHHUEM.

ITpu 3TOM MBI Takxke ocBOOOMIIN ceOst OT cTpaxa Oojee CHIBHOTO U HEOXKUIAHHOTO
M3MEHEHMs Kypca, Hallla TIO3ULHs [IPOYHee Kak MMHUMYM Ha 10 IyHKTOB.

K ycpemHeHHsM NpruOeratoT JIFOIM TPeX HaKIIOHHOCTEH:
- Ooratbie Tpeiinepsr;

- [IIyIble TPEeHaeps;

- 0oraThie TIIyIbIe TPEHIEPHI.
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4.IICUXOJIOI'"s1 UT'PBI

[cuxonorust moBeeHUs! JIIOACH SIBISIETCS] KIIFOYOM K TIOHMMAHHIO MPOUCXO[SILIETO Ha
(MHAHCOBBIX pBHIHKAX. Bce OObIMHBIE, TOBCETHEBHBIC YyBCTBA M CTPEMIICHHS TIPOSIBILFOTCS
B JKECTKMX PBIHOYHBIX OaTaMsX KaK XMMHYECKHH PacTBOp Ha JIAKMYCOBOM OyMaKKe.
[Ipu- cymme BceM HaM ONIYIIEHHS - CTPaX, >KaJHOCTh, HAAEKIA U JIPyrUe - B OBICTPOM
puT™Me OMp)KEBOW TOPrOBIM OKa3bIBAIOT IOPOW OINpEAEIIONIee BIMSHHE Ha IOBEICHHE
Tpetinepa. Cnabble M CaMOyBEpEeHHbBIEC, >KaIHbIE W MEUTUTENIbHBIC, BCE ATH JIFOIH
oOpedyeHbl CTaTh JKEPTBAMU pbIHKA. Bo3IeiCTBHE pPHIHOYHOM TOMIBI  CIIOCOOHO
npeoOpaXkarh Tpelzepa-He- yHauHUKA B MOOGAMTENs, a YJAWIMBOIO - B MOOEKIEHHOIO.
OnHako TocnesHee CiydaeTcsl Topa3no dvamie. 3HaHWe COOCTBEHHBIX CIIOCOOHOCTEH H
TIPE/NOYTEHU, TIOJIOXKATEIBHBIX M OTPUIIATEIIbHBIX KAauyeCTB MOXKET TIOMOYb HM30eKaTh
pazopenmsi. Ecim ke BbI K 9TOMy 100aBUTE  CIOCOOHOCTH — Q[EKBATHOM — OLICHKH
TMICHXOJIOTUYECKOTO  COCTOSIHMSL M COOTBETCTBYIOILETO IOBEIEHHS! PHIHOYHOM TOJIBI, TO
ycrnex BaMm OyZieT TapaHTUPOBAH.

ITocne HEOOMBIIOTO BCTYIUIEHWSI MOMKHO HPUCTYIUTh K PACCMOTPEHHMIO OCHOBHBIX
MO- MEHTOB IICHXOJIOTUH OUP)KEBON UIPBL.

KagHocTh

I{BPDK}HJ.[CIZ CHJ'IOﬁ, KOTOpas 3aCTaBJIsACT BAC y4aCTBOBATb B pa60Te Ha CHCKYJHTUBHBIX
(1)I/IHaHCOBBIX PBIHKAaX, ABJEICTCA HCAOHOCHIb.

Ecmm Bama »amHOCTh HE3HAUMTENbHA, TO CAEIOK Bbl OyZETe 3aKIII0¥aTh Mo, YITyCKas
MHOI'O XOPOILMX MOMEHTOB. B JlaHHOM cilyyae peKOMEHIyI0 BaM 3aHSThCA APYTHM BHIIOM
Om3Heca, 0oslee CIIOKOMHBIM.

Eciu e Bama »agHOCTh HE UMEET I'paHUIl U OECKOHEUHO BEJHNKa, TO Bbl OyneTe
CTapaThCsl 3aKITIOYNTh KaK MOYKHO OOJBINE CIETIOK, TIoaBeprasi cedsi PUCKY HESCHBIX Hepc-
nektuB. Jlydine urpaiite B Ka3uHO, 3TO OyleT BaM OMMKe 1O HAType M JACHICBIE s
KOILIEJTbKA.

B mepBom ciryqae paborta Tpefinepa OyJeT HalOMHHATh JEWCTBUSI TPYCIMBOIO 3ailia,
OCTOPOYKHO BBITVISZIBIBAIOIIETO U3 KYCTOB. Bo BTOpOM ke - azapT Oe3paccyHoro pyoaku B
KOHHOM OO}0.

KagHoCTh NOMDKHA KyJIBTUBHPOBAaThCSl HE KAaK COPHSK, PacTyIIM CaMOIPOU3BOIBHO U
[Je TMOoMajo, HO Kak JIGWCTBUTENIBHO IIOJIE3HOE pacTeHue. 1eM caMbiM Bbl CMOXETE
YICp)KUBaTh CBOIO JKAJHOCTh HAa KOPOTKOM moBojke. Camoe IvaBHOE, YTOObI OHA HE
Mellala BaM IPHUHUMATH PELIEHHS TPH 3aKIFOYCHUN CIENIOK.

PesynbTatom AeiCTBYS KaTHOCTU OYIIET SBISITHCS MOMUGAyUs K 3aKIFOUEHUIO CIETIOK.

MoXHO BBIICUTH JIBA BUJIa MOTUBALIWH;

- pauoHaNTbHAs MOTUBALMS - OOBIMHO TPHCYTCTBYET JI0 MEPBOTO BXOXKICHHUSI B PHIHOK
y MOJIOZOTO Tpeimepa, a Takke B pabore mpodeccHOHAIBHOTO Tpekmepa. Ona
BBIPKACTCA B XOJIOAHON PacUeTIMBOCTH IIPY MPUHATUH PEILCHUH O 3aKIIFOUEHHN CIEIOK;

- HepaIMOHATIbHAsT MOTHBAIMS - BBIPAXKACTCSl B a3apTe WIPOKA M TPHUCYTCTBYET NPAKTH-

YeCKU Yy KKIOro Tpeiiaepa, OHAKO OIHHU KOHTPOJHMPYIOT CBOH a3apT, a JPYrHe SIBISIOTCS
pabaMu SMOLMI 1 TPAKTHYECKH 0OpEUEHbI HA TPOUTPHIIIL

BBISIBI/ITB, oA BIIMAHHUEM KaAHOIO a3apTa Bbl UI'PACTC WJIM HET, MOXHO C IIOMOILBIO
crienmyronmx curHanoB. Ecim tpeiinep cripammBaet y apyrux: "UTo BbI IyMaeTe Mo 3TOMY
noBony?". Ecim OH pacckasbiBaeT JPYrMM O CBOMX OTKPBITBIX mozunwsix. Ecim y
Tpeliiepa HET IUIaHa paboThl, COCTABIEHHOIO 0 3aK/IFOYEHUs! CIETIOK - BCE ITO TOBOPUT
0 TOM, YTO JTOT 4YEJIOBEK, CKOpee BCEero, pabOTaeT MOJ BIMSHHEM JKAaIHOCTH, a HE
pazyma. JIydmmmM JIeKapcTBOM OT a3apTHOCTH SIBJIIETCS COCTABIICHME IUIAHA 3aKIFOUEHMS
CleNoK ((hMHAHCOBOTO TUTaHA JESTEIHHOCTH).
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PaccMoTprM Ha HIDKENPUBEICHHOM PUCYHKE BO3MOKHBIE IPUMEPBI KaTHOCTH.

Pucynok 4.1
USD/DEM_ 5 munuies (#2503 _ . I - - _

| ™
Hauusie MOMEHTH (00BCOSH KPYKKA Mi) 00 MHEHHIO HAKHOIO ABcomoTHO HE | ;#;
Tpefizepa GnaronpuATHH Ana npoaaxu [1pu atom 3toT Tpeiinsp KanHutit Tpefimep He | s
He 3850THTCA O CXANLIHPOBAHHH NPHOELIH H TONBKO HAPALIKBACT Hafiner B nanuoi 5;55
NO3KUKY N0 mpoAaxe. Bee 3TO IPUBOAKUT B Pe3yIbTATE K CHTYALKH WIa cebA Htf 5oy
CHUMCHHIO NPHOKAK 10 MHHAMYMa (TOYKA A) HAH K 80CONI0THRM OLHOT'O NOAXOAAUIETO| 5725
yOuTKaM (Touka B). MOMEHTA 408 I :;c';

JAKNIOYCHHA CRCAKH. | sp9s

Tem camuiM OH He Sﬁgﬂ
3apaboTact, Ho M HE | rors
nOTEPALT. 5633

ﬁ 5645
Wy -f 15835
4. 1|4 5626

R ¥
o " *T+'F"Nq'=t;i*~ﬁ‘1”

B ykasauHbBIH MOMEHT, OTMCHEHHbLH ,I i: o
apoliumm kpyxxom, Tpelinep ¢ ymepenuoii || “ g, 4 15595
ARAHOCTHIO JAKNIOUHT CIENKY HA NPOAIKY. . @‘ whl 4 !: ss8s
[Mo3#e oH “2axpoerca” ¢ npubuisio, He Hla 'l 8565
PHCKYS OTKPHITECA B CICAYEOHIHE MOMEHTS, Lssss

422 i T — o6 T T w2 T
Otor mpumep ycroBeH. MHOrma mMoiHOEe OTCYTICTBHE KaaHOCTH 'criacaer" OT
BO3MOXKHBIX YOBITKOB, HE TIO3BOJISIS 3AKITFOYATH C/ICTIKU B HEOIIPEICICHHBIX CUTYAIIHISIX.

Hapexna u Oxupanus

CriemyromM (hakTopoM, TOJBUTAIOIIMM Tpeiiepa Ha 3aKIFOYEHHE CIENOK SIBIISETCS
HadescOa Ha TIOMy4YeHNe TIPUOBUTH.

EcTtecTBEeHHO, CMBICT MpakTUYECKHU J000I paboThl 3aKiO4yaercss UMEHHO B
3apabaThIBAHUU JICHOKHBIX cpeAcTB. OmHAKO, TP TPEBATMPOBAHMM HAASKIBI HAJl
pacueToM BBl PHCKYETE TIEPEOLICHHUTH COGC'TBCHHBIC BOSMOXKHOCTH TIDH _aHa/n3e
CUTyallMd W TPEBPAaTUTh MAIEHBbKYIO '"MyXYy'-peanpHOCTh B "crioHa'-meury. Hanexna
JIOJDKHA HAXOIWUTHCS B MOJ- YMHEHHOM OTHOLLIEHWM M K PacueTy U K *amHocTu. MIMeHHO
OIPOMHAsl HAIEXKIAa IPUBOIUT HAYMHAIOIIMX TPEHIEpoB K pasopeHuto. Tpeinep,
JKUBYIIMI HAJIOKIOW - OOpeYeH, KakK JMHO3aBp, HA BBIMUPAHME U YXOI C apeHbl
PBIHOYHBIX OaTaUi. .

Hanexxna onpenenser noseneHue Tperiepa B OCHOBHOM B JBYX

CITyYasix:

-B MOMEHT BXOa B PBIHOK. TOMBKO HaleXTa Ha MOMydeHUE MPUOBUTH MOXKET
3aCTaBUTh YEJIOBEKA COBEPILUNTH KOHKPETHOE JEHCTBIE Ha (DUHAHCOBOM PBIHKE;

-B MOMEHT IOTy4eHUsl YOBITKOB, KOIJ|A BO3HMKACT HAJEKIa HA M3MEHEHHME CHUTYallMU K
JydieMy. 371eCh HafeK1a POXOIUT TPU 3Tara CBOETO pasBUTHS U cyliecTBoBaHus. Ha
IIEPBOM 3TaIe, Korja YObITKH €Il1e He3HAUUTEIIbHbI, HAJIeKIa HEM30&KHa U B KaKOH-TO
Mepe MOKET ObITh OllpaBiaHa (eciid Bbl YBEPEHbI B CBOMX JIGUCTBMAX U JIEHiCTByeTe
COIJIACHO TIPUHATOMY paHee IUlaHy). Ha BTopom ortame, npu JaibHeHIieM pocTe
YOBITKOB HAJIeXKJIa BOCXOOUT K CBOEMY IHKY. B 3TOT MOMEHT Tpeiziepy CloxHee
BCEr0 OT/EIHWTh CBOKO HANIEKIy OT PEAIbHBIX JIEWCTBUI pbIHKA. PerieHue Borpoca -
3aKPBITh YOBITOUHYIO IIO3UIIMIO WIIM OCTaBUTh BCE KaK €CThb - IO OOblel yacTu Oyner
3aBUCETH OT TOIO, HACKOIBKO CWIBHO pasyM TpeHepa KOHIPOIMPYET €ro JKEIaHus U
HACKOJIbKO ~ QJIEKBAaTHO OH OLCHMBAacT CUTYyalMio. TpeTwil 3Tan  XapakTepusyercs
KPUTHYECKMMU YOBITKAMM, KOITIA HAJEK7Ia yXKe OCTaBisieT Tpeliepa U Ha CMEHy el
NPUXOIMT omuasnue (OCOOGHHO CWIBHOE IpOSBICHHE OT4YasHWs Yy CiHalbIX U
HAUMHAIOIIMX TpeiepoB). BONBIIMHCTBY PHIHOYHBIX WIPOKOB 3HAKOMO 3TO OLIYILEHHE
IYCTOTBI, KOIJa Kaxkercs, Oyaro Bechb Mup padortaer mporuB Bac. Ho Ha camom nere
OOJIBILIMHCTBO AK€ HE MOJIO3PEBAET O BAILIEM CYIIIECTBOBAHHU,
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TI03TOMY 3JIOBPEIHOCTh PBIHKA CHIIBHO IpEyBENMYeHa. XOTS Helb3s HE YYHTHIBATh TOT
(hakT, 4TO TVIaBHAA IIeNb JIFOOOTO Tpeinepa 3apadoTarh MPHOBLTH ... 32 CUET JPYroro Tpew-
nepa. YenoBek, KOTOPBIM BCE-TaKW TEPEXKWI TOCIETHWN ATal MPOSBICHUS HAICHKIIb,
MOXKET CMENO CuUMTarth ceOsi COCTOSBIIMMCS TpelziepoM. B mocnemyromieil TOproBoit
MIPAKTUKE COOBITHS TPETHETO 3Tamna OymyT MaBath O ceOe 3HaTh B BUIE CTpaxa.

Ha mpaxtudeckux mpumMepax AeicTBAe HAASKIBI (OXKuIaHMs) OyleT BBIVIACTh CIETY-
FOIITM 00Pa3oM.

Jlo MOMEHTa 3aK/IFOYeHUs CAEIKM HaleK/la Ha MOTydeHHe NpuObLM OyneT aJeKBaTHa
xamHocTH. bonee xamHblil Tpeinep OyleT MbITaThbCS BOWTH B PHIHOK, JaXKE €CIIU €ro
HaJISK/a Ha YCIIEX CPaBHHUTENIBLHO HeBenmKa. Hexamubii Tpeiinep Oyner BbDKUIATH 10 TOTO
MOMEHTa, KOrJa €ro HajiexJIa Ha MOdydeHHe MpUObUIM JIOCTUTHET —OIPEIEICHHOIO
KpUTEpHs, ITyCThb JaKE 3aBbIIICHHOTO. TakuM 00pa3oM, Hafiexk/1a JO MOMEHTA COBEPILICHHS
cnenkyd OyZeT COOTBETCTBOBATH SKAHOCTH, OTOOpakeHHOW Ha pucyHke 4.1. Bbombimas
ATHOCTb  COOTBETCTBYET BBICOKMM OXHIAHUSIM, MaJleHbKas >KaJHOCTb - HH3KUM
OKUIAHUSAM TIONy- YEHHS TpUOBLUIM. YMEpEeHHas KaJHOCTh OyleT MOIKPEIUIATHCS
YMEpEHHOW HANEeXJIOH, 4YTO  TIPEACTABIIETCS CaMbM  pa3yMHbIM  PEIICHUEM B
TMICUXOIOTMYECKUX WUIpax co3HaHus. MIure Mepbl B CBOMX JKEIAHMSAX U JICHCTBUSX.

Krnaccuueckmit  mpumep — pedynbrata  MPOSIBIICHHST ~ OIPOMHOM  KaJHOCTH U
COOTBETCTBYIOIIIGH € Hanmexapl Obul ommcaH B pomane Ajekcannpa [lymkuxa
"IInkoBas nmama". ITaBHBIA Tepoil comen ¢ yma, korga "BApyr' HpoMIpal BCe, 4TO Y
Hero ObUIO, XOTS TIepell 3TUM YIa9HOW WUTPOH BB YABAMBATI CBOM KalATaJl.

Ipy nomydyenny yObITKOB HAIEKIa HAa UX M30EKaHWE WM MUHHUMH3ALMIO OyZIeT BbIT-
JSIETH CIEIYIOM 00pa3oM, KaK 3TO M300payKeHO Ha pUCYHKE 4.2.

Pucynok 4.2

J 15783
#

137758

USIYDEM _ § (#170)

Canowsoll AHuuel 38ech
of03sa4eHa AHHAMAKE
Ha nexnsl Tpefinepa,

MONYYA0MAA NOAKPCIICHAC B
BHIE KOPOTKEX OTKATOB Kypca

H CHHAXAIOIAACS ¢ K2KIABM

RIATOM UeHs Bpepx. HTorom
CTAMO KPYLWIEAHE BCEX HAALK,

15765

18755
15745
1575
15725

Vil N

Halzexnol Tpefinepa Ha ylIyllleHHE CHTYAIHE 5693
MomenT # sce Goabie w Sobmie pacTyr, A0X0HA B caoes | |' 4%
38 WIOMEHHA CACNKH anoree a0 10k A Ho koraa xype nogHacs 15675
q Ha BHICOTY TOYKH B, BMSCTO HanCKAW ¥ 15683
Iﬂ Tpefizepa ocranocs palcHapoOBaHKE, 1 5685
Jpl,m w ‘w HOPOXKIAOISE BIOCNICACTBHHE YYBCTBO (5615
w‘“ ‘ql HeyBepeRnocTH B cele.
| $634%
.2 ag n 10 1 12 13 14 15 3] 11 18 &) 20
Crpax

Cmpax BO3HHKAET, KOTJIa BBl MOMydYaeTe YOBITKM. ONHHMX CTpax Napalu3yeT W OHU He
MOTYT BOBPEMS OCTAHOBHTBCS M TEPSIOT Bce. JIPYrHX jKe CTpax 3acTaBiseT ABUTaThCS W
3aKJII0YaTh MOPOH B3aMMOWCKIIOUAIOIIAE CEIKH, YTO TAaKKe OOBIYHO TOJBKO YCKOpSET
pasopeHue.

194



CymiecTByeT cTapas prTyYa, COINIACHO KOTOpOi AJtekcaHap MakenoHCKuii oToupani B
CBOIO apMUIO JIFOZIEH CiemyrolmM oOpa3oM. B o1Hy KOMHATy ¢ MCIIBITYeMbIM BBOAMIIH
TUIpa WM JbBa. ECiaM HCHBITyeMbli KpacHEN, TO CYHATAIOCh, YTO OH YCIEIIHO
TPOIIIEN HCTIbITaHUe. ECIi e TpOXOmsIiid KCTIbITaHWe ONeTHEN, TO B aPMHIO TaKOTO
yerioBeka He Oparm. C TOYKM 3peHHs TCUXQIIOTMM W (PU3HMOJIOTHH 3TOT (haKT MOYKHO
OOBSICHUTH CIieMy- IonmM oOpa3oM. B MHHYTY cTpecca y OmHHMX JIOIEH KPOBb
MPWIMBAET K T'OJIOBE M OHM KPACHEIOT, 4TO, B CBOIO OYEPE/lb MOMOIraeT UM HaiTH BBIXOI
W3 CIOKUBLICHCS KPUTUYECKOM CHUTyalMd. Y TPOTHUBOMOJOKHBIX KM IO HAaType
JEONICH KpOBb, HAOOOPOT, OTXOIMT OT TOJIOBBL B 3TOT MOMEHT Takue oM He
CIIOCOOHBI AJICKBATHO OLICHUTh CHUTYallMIO, BEIb MM MPOCTO HE XBaraeT KpOBU
(MUTATENILHOM Cpembl MO3Ta).

[lepexnanpiBasg 3Ty NpUTYYy HAa COBPEMEHHBIM JIAJl, C TOYKM 3PEHUSI PHIHOYHBIX
CMEKY- JISALMI, MOXHO CIENIaTh CIEAYFOIIMIA BbIBOJ, B KpUTUUECKMIA MOMEHT JIydIle YTO-
TO TOIbI- TaTbCs CAEIaTh, YeM CUJIETh CIOKa PYKM M HaOMO#ATh, KaK MEYThl O
MIPEKpPacHOM Oy/yIlIeM HCHapstoTCs BMECTE C M3MEHEHMEM KOTUPOBOK. Bmecte ¢ Tem -
MPOTHBOIIOCTABBTE  CYJI0- POMKHBIM JIGHCTBUSIM HEPBHOTO XOJIEPUKA PpAa3yMHBIE U
IUTAHOMEPHBIE 1IIary 110 BBIXOAY U3 KpHM3HUCA, HE BIA/IAlTEe B NAHUKY.

Camoe maBHOe, YTOOBI YYBCTBO CTpaxa HE BIMUIO HAa Ball pasyM M Ha BallH
nerctBusl.  JIGMCTBYMTE YETKO M0 COCTABIEHHOMY BaMH JI0 OTKPBITHS TO3WLIMH
(COOTBETCTBEHHO - /IO BO3HHKHOBEHHS CTpaxa) IJIaHY.

I'padrveckrt  cTpax MOXET BBIDBIAET CleAyronmM oOpasom. OOparumest K
BBILIETIPU- BEJICHHOMY B PUCYHKE 4.2 mpumepy.
Pucynok 4.3

USD/DEM__5 minutes (#170)

15745

dMI 775

# | 5765
157338
L5745

v -

715

MoMesT JaRNIOHEHHL
Yem pHillie NONHHMALTCA KYDPE, TN S0abIue OmymCHAS

COCIXH - BPOARKH.
Po crpaxa osnajesaer TpefinepoM. OaHE HaYHHACT 5708
COBEPIMIATE HOBbIE OPOAANH (YCPEAHATLCE) 10CAS 5695
'? KaxIoroe cxauxa xypes, J[pyrod zaxpoerca nocae 5685

nepporo xe noxsema. Tpernit Gyner kax 3asopomenHali | s
q CMOTPETb B2 yXxonxinyi sscpx kype. Boe sasucnr ot .
ﬂmﬂ‘i KOHKPETHOTO 4eNcBexa, KTo NOCTYNACT NP3BUALHO B

?1 MOMEHT “MHBOTO0” HIMEHCHHA LIeH 3ApaHes He CKAKEIb,
ol "

Ho oa80 MoXHO NPAKTHMEOKH TOHHO CKA3ATD - Xyme, {5643
0E-07 08

555

9eM CMOTPETS HI KYPC KaK KPOAHX H3 YASBA HHHMErO MET. | 3638
10 1 12 3] ™ 3 [ TT 1] 5] b1

Ilcuxoananu3 jeiicteuil Tpeiigepa

[lepen TeM, Kak IPUCTYNHUTH K PACCMOTPEHUIO OCHOBHOM YacTH JIAHHOTO ITyHKTa
-[ICIXOAHAITN3Y, TIPUBEIY CIISTYIOIIMIA TIPUMEp JICHCTBHI OONBIIIMHCTBRA JIFOIeH. Mrpoky,
Tpeiiepy WM UHBECTOPY Mpeylaractesl 1Ba BapHaHTa:
- ¢ BeposttHOCTBIO 100 % BbIMIparsh 85 ThICSY A0IIIapOB;
- WK € BEPOATHOCTBIO 85 % Bbrparh 100 ThICSY 101IApOB U € BEPOATHOCTBIO 15 % He
BBIMIPaTh HUYETO.
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OOBbeKTUBHAS TOXOTHOCTh OOOMX BAapUAHTOB OIMHAKOBA - 85 ThIcs4 AoiwiapoB. OHAKO
TOJIABIISIFOINEEe OONBIMHCTBO JIFofeH mpemmouryT BapuaHT co 100%-HOi BEpOSTHOCTHIO
BBIMTPaTh 85 THICAY J0JUIApOB, BbIOEpyT "cuHuily B pykax'". [lepBblii BeIBOI - KoOrma
YEJIOBEK BBIMIPHIBACT, OH HE PACIIOJIOKCH PUCKOBATD.

Bo BTOpOM ciTyyae UrpoKy, Tpeiaepy WM MHBECTOPY TAKXKe MPEeIaracTcs 1Ba BapUaHTa:

- ¢ BepositHocThiO 100 % mpourpars 85 ThICsy A0IUIapOB.;

- WM ¢ BeposTHOCTBIO 85 % mporrpars 100 ThICSY JOIApOB U C BEPOSTHOCTHEO
15 % He npourpars HAYETO.

3nech OOBEKTHBHAS YOBITOYHOCTH OOOMX BapHAHTOB TAKXKe OJMHAKOBA - 85
ThICS  JoTapoB. Ho B 1maHHOM cilydae OOJBIIMHCTBO JIFONEH BBIOEPYT BTOPOIt
BapyaHT C 15 %- HOW BEPOSTHOCTHIO HE TPOMIPATh HUYETO, BHIOEPYT 'Kypamisi B
Hebe". Bropoit BeBOI
-KOIJIA YeJI0BEKY YIPOKAIOT YOBITKH, OH CKJIOHEH PHCKOBATD.

[loapIToKKBAs, MOXKHO 3aMETHTb, YTO MbI OOMMCS PHCKOBATh, KOTJd OMACHOCTH HET, HO
PHCKYEM U HajieeMcsl, KOTJia OacHOCTb BENUKA.

Pe3ynbTaToM HammX MCUXONOTHYECKUX crnabocTedl B TpeilauHre OyayT aOcOMIOTHbIE
yObITKH. Hanpumep, cormacHo mpyBeAEHHOTO BbILIE MpUMEpA:

- B pE3yIbTaTe IOKYIKH HEKOTOPOTO TOBapa HA HEKOTOPHIA MOMEHT IIEPBOM CTOPOHOM
(mokymareneM) Obima TOTy4eHa TPUOBLUTG B 85 THICAY JOUIAPOB. JTa CTOPOHA HE PHCKYET
mampmie W OeperT MmpuObLTb, COBEPIIAs MPOJAKY AAHHOTO TOBapa TpeTheMy mwmiy. Bepost-
HOCTb 3apab0TaTh 3TUM TPETHUM JIULIOM 15 ThICAY HOMIAPOB COCTaBIAET 85%, a BEPOSATHOCTD
noTepATh - 15 %;

y ApYroil CTOPOHBI Omepauyy (POAaBLa) Ha ITOT K€ MOMEHT BPEMEHH BO3HHK YOBITOK 85
ThiCSY J0mapoB. OJHAKO 3Ta CTOPOHA HE 3aKpHIBACT CHAEIKY M HAJEeTCs B JIydlIeM
CIly4ae OCTaThCs IPU CBOMX;

B JIaIbHEHIIEM 1I6HA, KaK M OMAI0Ch, BBIPOCIA M o0ecreyma TpeTbeMy JIMIy 10Xox B 15
TBICSY JI0JTAPOB, & BTOPOH CTOPOHE (IIPOJIABLLY) - AHAIOTHYHBIN YOBITOK;

UTOTO pPe3yJbTaT - TepBas CTOpOHa (MOKYMATeNlb) MOMy4yWia JOXOX B 85 ThICAY JIOJIApOB,
BTOpas cTOpoHa (mpoznasel) - YobTok B 100 Thicsu J0MIapoB, a TPEThE JHLO - 15 ThicAY
JI0X071a.

CymiecTByet, mpaBia, W APYrod BaphaHT Pa3BUTHS COOBITHH - TPEThE JHMII0 MOXKET
notepsATh 85 ThICSY AOUIAPOB, cornmacHo 15 Y%-Hoill BeposTHOcTH. OnHAKO k€ B JEHCTBU-
TEJILHOCTH PealibHble MOTEPH 3TOTO JIMIA 3HAYUTEILHO MEHBIIE M3-3a TIOCTAHOBKU Pa3yMHOIO
Opziepa Ha CTOM-JIOCC, OTPAHNIHMBAIONIETO BO3HUKAIOMINE YOBITKHL.

Bo3nukaer 3akonHsbIi Borpoc: "Kto e 310 TpeTse ammo?".

Kak mpaBusnio - 310 mpodeccnoHanbHbIN Urpok Wik Tpeiinep. OH ucmonb3yer 00s3Hb
BBIUTPBIBAIOIIETO YENOBEKA MOTEPATH MOMYUEHHBI JJOXO M HAASKTY TEPSIONIET0 ACHBIH Ha
oteirpeil. [Ipodeccronan B camplii TOCHETHME MOMEHT Kak Obl BKIMHHMBAETCS MEXIY
TIEpBbIM M BTOPBIM M C OIPOMHOM BeposTHOCTbIO Ha ycrex (85%) 3a0upaer cBoOw0 J0MIO,
CTaBi Ha KOH CPaBHUTENBHO HEOOMBIIYI0 CymMMy. KcTatw, MMEHHO STOT TPHHIIMN B3aUMO-
JieiicTBUs TIPOECCHOHANBHBIX M HENMpO(eCCHOHATBHBIX WTPOKOB M OBUT PEaji30BaH B
OMILMOHHBIX KOHTPAKTax.

Takum obpazom, HammM cad0CTH ABJISIOTCS (OraToii, B MpsSMOM CMbICTIE, MULIEH /st
NPoQecCHOHATLHBIX HIPOKOB M TPEHIepoB.

JKu3Hp TMOATBEPKIAET 3TH TEOPETHUECKHE W3MbIIUICHMS. Bce HaumHaromme Tpeizepsl,
KOTOPBIX s 3HAK0, BBIMTPBIBANM YacTO M Mano, a TPOUIPHIBAIA PEAKO W MHOTO. B mrore
CyMMapHbIe YOBITKM HAMHOTO MPEBBIIATA CYMMApHYIO TPHOBLTb, @ MX JEATEITHHOCTh MHAYE
KaK "BpPEIUTENBCKON" Ha3BaTh OBLTO TPY/IHO.
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[ocne paccmotpenust mpuMepa, MOKa3bIBAIOLIETO HAIM CIa00CTH, MOXKHO MEpeNTH K
BBISIBJICHMIO 3THX ClAa00OCTel B KOHKPETHBIX Tpelzaepax. 3HAHWE CBOMX M UYXKUX
cmabocTeil MOXKET TIOMOYb HaM OT HHUX UW30aBUTHCS WM, TO KpailHel Mepe -
obe3onacuthes. C 3TOH TIEII6I0 MBI IPUMEHMM TICHXOaHAIN3 JSHCTBUI Tpelinepa.

CoryacHO OOINEH3BECTHBIM CTATHCTHYCCKAM JIAaHHBIM, Ookojio 80 % TpeliepoB 3akaH9H-
BAIOT CBOIO Kapbepy B CaMOM Hauajle, He JOOMBIIMCH KAKUX-TMOO W3BECTHBIX IOJIOXKH-
TEJIbHBIX PE3YJbTaToB. A MoJaBILitoIee OONBIMHCTBO U3 HUX (Oonee 90 %) - u BooOIIEe
"yxomat" ¢ yobrTkamu. B utore momydaercs, aro 6omee 70 % (80% * 90%) Bcex TpeiinepoB
NOTEHIMATBHO YObITOUHBL. ECin BepuTh TEOpHH BEPOSTHOCTH, TO 3TH HUQPHI MPEICTaB-
JSTFOTCSL 4epecdyp Oombimvu. Teopermdeckas BelMuMHA '"yOBITOYHBIX" TpeHIepoB He
MokeT TpeBbimarh 50 %, Iaxke eci UCKIIOUMTH TPEHIEepOB C HYJIEBBIM PE3YJILTaTOM
Jes- TeMbHOCTH. B dWeM jke NpuUuMHA 3HAYUTENBHOTO PACXOKICHHS MEXIYy TEOpHeHd |
IIPAKTUKOM.

BonbmHCTBO HEymaBIIMXCS TPEHIEPOB BUHST B CBOMX YOBITKaX MAaJ€HBKUE CYMMBI
JICTIO3UTOB, OTCYTCTBHE KAueCTBEHHOM 110 CKOPOCTH TIOMy4eHHsS W 10 00beMy
uH(pOpMAIUK, 3JI0BPEIHOCTh  KOHTPAreHTOB-OpOKEpOB, OepyIlMX KOMHCCHIO /WX
cnpon. OrdacTv 3TH TpeWaephl MpaBbl - TEPSUMCIICHHBIC BBIIIC TNPUYMHBI SBHO HE
nomorarot 3apabarbiBaTh. OJHAKO INIABHAsl MPUYMHA YOBITKOB JIKUT B HAC CaMuXx -
9710 Hamre "S", 9To ¥ OBUIO0 TIOKA3aHO BO BBEICHWH K HACTOSIIIEMY ITYHKTY.

K coxanenuro, mpoBepuTh HacTosue kadecta 3toro "S" Ge3 momomm mpodec-
CHOHAJIBHOTO TICUXOaHAIMTHKA MOXHO TOJBKO B "OOEBBIX" yCIOBUSAX PHIHKA WU B
JPYTUX SKCTPEeMAIbHbIX CUTyalusix. s MeHemKepoB, OCYIIECTBISIIOIIMX YIIPABICHUE
TpeiiiepaMi ¥ YacTHBIX MHBECTOPOB, CaMUX SIBJISIOLIMXCSA TpehaepaMu Ha (DMHAHCOBBIX
peiHKax, He3HaHue "SA" - camblii WIaBHBIA (QakTop pucka. OueHb CIOXKHO
JIOBEPSITh YEJIOBEKY, KOTOPOTO HE 3Haelllb, Jake €CJM 3TO Bbl caMu. BbIsiBieHHE
HACTOSIIIMX KaueCcTB YesnoBeka, ero "S", B OOBIYHBIX YCIOBHUSIX MOXKET 3aHATH rofpl. He
3ps TOBOpST, 4YTOOBI 4eJIOBEKa Yy3HaTh, HAAO "My CONMM BMecTe CbecTh'. Y
MEHEIDKEpa W YacTHOTO HMHBECTOpa 3TOr0 BPEMEHH HET, IMOTOMY OCTAaeTCs WM
o0patuThcsl 3a TOMOUIBI0 K TMPO(ECCHOHAIPHOMY TICHMXOJOTY WM  BBIIYCTHTb
"Hero3HaHHOTO" Tpeiiepa B PHIHOK, KaK HEONBITHOTO MaTagopa K ObIKy Ha apeHy.
[Tpu 5TOM HACTOATENHHO PEKOMEHIYI0 00€30macuTh ceOsi OT 00s3aTeNbHBIX B TaKOM
cllyyae 3HAYUTENBHBIX YOBITKOB CTOI- JIOCCAMH.

Ilepen BoIiBICeHMEM KadecTB "S" Tpeljepa M COOTHECEHMEM HX C OJHAM U3
OCHOBHBIX TICHXOTHIIOB TPHBEICHHOM HIDKE KIACCU(PUKAIMKA HEOOXOIMMO 3HATh, YTO
M3MEHUTh B3pOC- JIOTO YENIOBEKa MPAKTUUECKH HEeBO3MOJICHO, BElb YK€ K 5 romgam
dhopmupyercst kocTsak Harero "S". OmHaKo BOCIUTATH WM HEMHOTO TTOANPABUTEL HY)KHBIC
KayecTBa, HEOOXOIMMBIE TpeWaepy, HE TOJIbKO MOXHO, HO u HyXkHO. [losromy
OCHOBHOM 3a/iayell TCHXOaHaIW3a JEWCTBUM Tpeijiepa SIBISETCS BbIABICHUE MCUXMUYECKHX
HEJIOCTATKOB, MOTYIIMX NPHUBECTH K YOBITKaM, W MX Koppekuus. Ecimm otpuiaresnbHblie
KadecTBa Tpeliepa KOPPEeKIMH He TMOMAAIOTCS, TO PEKOMEHAYI0 OTIYYUTh JaHHOTO
YeJioBeKa OT TPEHIMHTa, 1MOKa OH HE HAaBPEIWI HH BaM, HH ceOe.
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uHmenekmyanvbl | OmpuyamebHo - ObICTPO YCTAET, OmpuyamenbHo - O4eHb OONBIIAs
i HYK/IaeTCs B TIPOZIOJDKUTEIIEHOM MEJUTUTEIBHOCTb, YIIPSMCTBO, 100
otmbIxe, OypHO pearupyer Ha JlyMaeT , CKJIOHHOCTb K
TIOSIBTICHUE  COOOILICHHI CaMOKOIAHHIO, HEyBEpPEHHOCTB,
(yHIAMEHTAIBHOTO XapaKTepa. Ype3MepHOEe BIMSHUE YyBCTBA
TlonooicumenvHo - MOXKET OBICTPO crpaxa. /lonoorcumenvto -'"cemb paz
TIPUHAMATH OOBEKTHBHEIE PEIIICHIS, OTMEPUT M OZIMH OTPEXeT",
CIOCOOEH K CaMOaHAIM3Y. YHOPCTBO B JIOCTYDKEHUU LIEIH.
Pexomenoayuu - TpEHAPOBATH Pexomenoayuu - yCKOPUTb TEMIT U
BBIHOCJIMBOCTb, TP TIEPBBIX YCHIOKOMTECS, OCTOPOXKHO
NpU3HAKaxX OcalyeHus BHUMAHUS OTHOCHTCCE K IyKHM
~OTJIOXHYTb. PeKOMeHIaIAM, JoBepsiATe cede.
UHMYUIMUGHBI OmpuyamebHo - cnadbie HEPBBI, OmpuyamensHo - CUIBHOE
TIOZIBEPKEH HEPBHBIM CPbIBAM, TIEPESKUBAHKE HEy/Iad, CKIOHHOCTD K
HY)KII€TC B IOCTOSIHHOM KOHTPOJIE. HaKOIUIEHHIO OTPHLIATENIEHON
Tlonoorcumensro - xoporee SHEPIVH, CO3EPLATEIEHOCTE.
BOCHPHSATHE JIEHCTBUTEIBHOCTH, Tonoocumenvro -He "ne3er B
CrocoOeH MPUHKMATh PELICHHS B OyTBUIKY". Pexomerdayuu
YCIIOBHSIX TIOJIHOM HEOMpE/IENICHHOCTH. | -aKTWUBHBII OT/IBIX, Yallle 3aK/IF04aTh
PexomenOayuu - HeyCTaHHBIA CIENKU, 00CYXKaifTe cBOM AeHCTBHS
KOHTPOJIb M OTHOCUTECSI KO BCEMY C JPYIUMH, HO pelleHus
paBHOZIYILIHEE. TIPUHIMAITE CAMOCTOSITENTBHO.
UHCIMUHKMUGHDILL OmpuyamenvHo - dpe3MepHast Ompuyamenvro -
SMOLMOHATEHOCTb, CUJIbHAS TIOJIABIICHHAS
TIOABEP)KEHHOCTh UyBCTBaM CTPaxa, SMOLMOHATBHOCTD,
HaneKIp! U 1p. [lomoowcumensHo VOPSIMCTBO, ~ CKPBITHOCTB.
-MOXET JIOJITO HE YCTaBaTh, Pa3BUTO Tonooicumensho
YyBCTBO cTpaxa. Pexomenoayuu -I0OpOTHOCTH B JICHCTBUSIX.
-YCIIOKOUTECS 1 HE TOPOIUTHCS. PeKOMeH()m,;uu - yarie
naccmafnaiitecy. "wxong vxomame!

JlaBaifte MOCMOTPUM, KaK TPOBEPUTH Tpeiaepa Ha CIOCOOHOCTh BECTH YCIICIIHYIO
TOp- TORJIO.

1) Ilepen oTkpbITHEM TO3MIMK Bce paBHBL. OIHM HACTOJIBKO YBEPEHBI B CBOCH
Mpa- BOTE, YTO TOTOBBI OTCTaMBaTh CBOE MHEHHWE C "MeHoil y pra, apyrue - "tuxue"
Tpeiaepbl. OHM MOJTYAa BBICIYIIAIOT YYy)KO€ MHEHHE, HO CHENal0T BCE IO-CBOEMY.
Tperbu ke TOTOBBI OOCYXKIaTh YTO YrOMHO M CKOIBKO YTOJHO W TIPOBOAUTH B
pasroBopax 24 uyaca B JeHb. Ha pe3ynbrarel TOProBiM pasHUIA B TOBEICHUM STHUX
TpeiepoB, KaK MPaBUJIO, HE OKAa3bIBACT CHJIHHOTO BIMsHMS. J[100OW M3 HMX OIMHAKOBO
oraceH NpH padote ¢ ">KUBBIMHU'" JICHBrAMH.

2) Yepe3 nexoropoe Bpems (5-10 MHHYT I KpaTKOCPOUHOW WIPhI WJIM HA CIIETYFOIINI

JICHb JJIs1 JIOJITOCPOYHBIX TIO3UIHI) TIOCIIE OTKPBITHSI TIO3UIMH OOBIYHO CTAHOBHUTCS SICHO
- MpPaBWIBHO WIM OMMOOYHO ObUTa coBepieHa crenka. IlpuueM '"mpaBuwibHO" HE
TONBKO C TOYKM 3PEHUs] HAMpaBiICHHS OTKPBITHA TO3ULUHM, HO M IIEHBl H
BpeMeHU ee coBepiueHus. VcXomoB, Kak Mbl 3HaE€M, MOXKET ObITb TOJNBKO TPHU -
NpuObUT, YOBITOK WM HYJIEBOM pe3ynbTar. M3 HHX TONBKO TIEpBBIM HECeT
TOJIOKUTENIBHBIE SMOIMH, a JiBa JPYIUX - 3apsDKEHbl OTPUIATETIbHOM SHEPryei.
Takum 00pas3oM, yke yepe3 KOPOTKHUI TPOMEKYTOK BPEMEHH MOXKHO OMpPEIeNUTh, Kak
pearupyeTr Tpeuzuep Mpy MOMYYEHUH MO- JIOKUTEIBHBIX M OTPULATENTbHBIX 3MOLMH -
arpecCHBHO WJIM MACCUBHO. S HAMEPEHHO OCTaBISIO BaM TOJIBKO /IBA BapUaHTa OTBETA,
TaK KakK JBYCMBICIIEHHOCTh Ha (DMHAHCOBBIX PBIHKAX MOTYT IO3BOJIMTH C€0E TONBKO
TaK Ha3blBacMble "aHAJIUTUKKU', HO HUKAK HE YINPAaBLIONME KanuTaiamd. B

pe3ylbTate Ha KOHKPETHOTO Tpekiepa MOKHO 3arlONHHUTH  CIIGAYIOIILYIO TAOUIHILY.
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NAIMAN NAIMAN

Tabmma 4.2

Peaxiys Tpelinepa Ha AKMUBHAsA (a2peccuHast) naccusHas

npu nony4eHuy npuo bl

npu nonyueHuy yoimxa

npu_HY1e60M pe3ybmame

UmMo20 Cymma pearxyuii

AKTHBHasI peakiysi Tpeiepa 3aKkiIiouaeTcs B Pe3KOCTH JIBIDKCHU U TIOJIBHIKHOCTH
MHEHUs TI0 TOBOMYy _OTKDbITOM mnosuumH. IlaccuBHas peakuysi TIpOSBISETCS B
MPOJIOJDKU- TEJIBHOM OE3/ICUCTBUM Tpelziepa, CBOSOOPA3HOM 3aMUpAaHWM, 4TO Obl HU
CITyYHIIOCH.

Pesynbrarom  3amonHeHWst  JaHHOM — TaOmumel  OymeT  OmpenieieHHe  TIePBOM

COCTaBIBIIOLLECH TICUXOTHITA TPEHIEpa - aKTUBHBIN WM TTACCUBHBIN THIL

JUis  SBHO TACCHBHBIX TpEHZEpOB MOXHO  TIOPEKOMEHJIOBATH — 0OS3aTeNIbHOE
COCTAaBIICHHE IUIAHOB OTKPBITHS, 3aKPbITUS M MOJUIEPXKAHUs MO3WLIMM, HMHa4Ye M3-3a
CBOEH co3eplaresib- HOCTH OHU OyIyT IMPOIYCKAaThb HE TOJIBKO XOPOIIHME MOMEHTHI IPU
OTKPBITUM TIO3WLIMH, HO M TIPHU HMX 3aKpbITHA. Cpeay MacCHBHBIX TPEHIEpOB 4acTo
BCTPEYAIOTCS CIIy4au yCPEIHEHUs TO3HUMA (YCWICHMS YK€ YOBITOUHBIX CIENOK C
LEJIBIO  OTBITPAThCs). AHAJIOIMYHO, HO YK€ IO JIpYrodl NpHYMHE PEeKOMEHIYETCs
NPUJIEPKUBATLCSL TUIAHOB OTKPBITUS M 3aKPBITUS TIO3ULIMHA I SIBHO AarpEeCCHBHBIX
TpeinepoB. Ilocnemnuii THN TpeMaepoB CKIOHEH K HE- TMPOTYMAaHHBIM, TOCTICHITHBIM
JEHCTBISIM, YEM MOXKET TOJIBKO HAaBpEIWTh. AKIMBHBIE TpPEHMAEpbl CKIOHHBI K
"mepeBopaurBaHii0” (T.€. TPOM3BOIMTH 3AKPHITHE TIO3WIMM TPU OIHO- BPEMEHHOM

bITHM TIO3ULMM B TPOTUBONOJIOXKHYIO CTOPOHY - TIOKYIKAa IOCJ€ TPONLKU U
%opcrr Yacto BCIpeyaroTcsi CMEIAHHbIE, AKTVBHO-TIACCHBHBIE THITBI  TPEHIIEPOB.
Ilocnie moMydeHWs OMPENETIEHHOTO OINbITa JAHHBIM TPEHAEpaM MOKHO —PaspelUTh
HEKOTOPYIO Ca- MOCTOSITEIbHOCTb U OTCTYIUIEHUE OT NPUHATBIX PaHee IJIAHOB.

3) Ilepen OTKpHITHEM U 3aKPBITUEM TIO3WIMK OOS3ATETIHHO Y3HANTE, HA OCHOBAHHMHU
KaKuX JAHHBIX WM BBIBOJIOB COBEpIIACTCA JlaHHAs crenka. Ecii oObeKTHBHBIX NMPUYUMH
U COOTBETCTBYIOILEIO MM Bpa3yMUTEJIBHOIO OTBETA BbI HE TOIY4YUTE, TO IEPEA BaMU
VMHCTVH- KTMBHO WJIM HMHTYWUTMBHO OPUEHTUPOBAHHBIA Tpewnaep. 11 MHCTHMHKTMBHOIO
Tpelepa XapakTepHa IpU 3TOM 3HA4MTeSIbHAs OpHUEHTAls Ha (DM3UYECKUE TPUUMHBI €€
OCYIIECTB-  JICHUSI, CCHUIKM Ha IPEMNUECTBYIONMI OIBIT W IIOBCICHHUE PBIHKA.

HO OPUEHTU- POBaHbIA TpeHzIEp BOOOILE HUYETO BPAa3yMUTEIBHOIO CKa3aTh HE
CMOJKET, KPOME CCBUIKM Ha CBOM IPEIYYBCTBUA. Ecim ke (aKT 3aKiroueHus CIENIKH
OyZeT JIOrm4ecku OOBACHEH, TO JTO TPEHIEP HMHTEIUIEKTyalbHOro Tuma. Ha mepsbii
B3MVIJl MHTEJUICKTYAIbHBIA THN Tpekzaepa npemmourutenbHell. OnHako upe3MmepHas
Pa3yMHOCTb 3a4acTyl0 CIIY)KUT IIpH- K%LITI/ICM CTpaxa Iepel HEU3BECTHOCTBIO PbIHKA,
CTpaxa Iiepell 3aKIIOUEHHUEM CJIEJIOK. CBS3U C ATUM HEOOXOIMMO BBICHUTH HE
TOILKO NPUYMHY COBEPLICHUS TOM WIM HMHOM CHEJKH, HO M IPOaHAIM3HMPOBATH
MOBEZICHUE Tpeiaepa BO BpeMsl IMPOBEJCHUS IOJHOM Olepalid - OT Hayana [0
KOHLa. B pesymsrare omnpeneneHus BTOPOM COCTABISIOLICH IICUXOTWNA Tpeuepa

MOYKHO 3aIOJIHUTB CIIGTYFOLTYIO TaOIHITy. 6 43
abmya 4.

HpI/I‘{I/IHH IOBEICHUA UHmesnnekm UHCMIUHKM UuHmyuyus
Tpeiinepa

npu OmKpbslmuy nosuyuu

1pU_NOO0ePHCaHUU NO3UYUU

npU 3apbimbll nOuYUlL

umoco

[locnie  BbIBIEHMST JIByX OCHOBHBIX  COCTARBIIOIIMX — IICUXOTWIIA  Tpeiaepa
TIOJYYEHHBIA  pe3ybTar HeOOXOIMMO COOTHECTH ¢ TaOmeld 4.1. ¥ COOTBETCTBYIOIIMM
00pa3oM CTpOHTh pabourie OTHOIICHHSL.
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[cuxonorust Tombl M Tpeiigepa

Beinenstores crefytomye prcky, KOTOPbIM MOABEPracTcs HMHAMBUIYaNbHBIN Tpeiiaep
Tpu paboTe HA MACCOBBIX CIEKYIATHBHBIX PhIHKAX:
pelleHus, TPUHUMAEMbIe TOOM, KaK TIPaBUiIo, IPUHUMAIOTCA HAa YPOBHE CAMOTO HEYMHOTO
e ydacTHuKa. TakuM 00pasoM, pElIeH s, PUHATBIC TOJIION, HEYMHBI,

- YTPABJIIOT TONMON 3a4acTyi0 CIyXH, @ CITyXH MMEIOT CBOICTBO HE OMPABIIBIBATHCS;
yIMBISET TO, 4TO MHOTMe Tpeinepsl, 3apabateiBatommue 300.000 monmapoB B TOf,
TIPUCTYIIMBAIOTCS K MHEHHIO SKCriepToB, 3apadateiBatrormx 30.000 mommiapoB B rof;

YENOBEK MMEET CBOWCTBO TMOJIABATHCS BIMSHUIO TOJNMBI M TMPUHMMAT KOJUICKTHBHBIE,
HEWH/IMBUTYATbHbIC PEIICHHS.

EctecTBeHHO, HeMb3s MATH TIPOTHB TOJMIBL, TAK KAK MMEHHO TOMMA (OPMHUPYET OCHOBHOE
pbiHOYHOE IBUAkeHHe. Ho, ¢ Apyroit cTOpOHBI, HENMB3s U CleI0BaTh MHEHHIO TOJIIBI, TaK KakK
OHO Cckopee Bcero ommbouHo. HalOmomast AeHCTBHS PHIHOYHOM TOMIBI, BaM HEOOXOIMMO
OMpEeNeNuTh - BBl MPUCYTCTBYETC HA MHUTHHre ToOeauTeneil (TOrga 9TH  JTHOAM
PEBOMIOIMOHEPBI) WM BBl HAOMONACTe CKOMMINE MOOEKICHHBIX (B JAHHOM CIyd4ae 3TO
MSTEXHHUKHM). ECTECTBEHHO, HMKTO HE 3aX04eT JOOpPOBONBHO MOWTH HAa "KasHp" Kak He-
YIAUHUK-MATeXKHUK. [[03TOMY KU3HEHHO BXHO MPHCOEIMHUTHCS K HAMOOJNee BEPOSTHBHIM
YIAUMBBIM peBomoIoHepaM. [loOemreneil BUAHO MO HapacTaromieMy 00BEMY CHENOK, IO
TIOBBIIIATENbHOM TeHAeHIMU uHauKatopa ADX. [lpyrue MHIMKAaTopsl TEXHUYECKOTO aHAIM3a
(MACD, RSI u zp.) coBepmraioT pe3koe OTHOHAMPABIEHHOE C JMHAMUKOM LEHBI JIBIKEHHE.
Y mobesxnennbix Bece Ha000poT. U 371ech BaM BaKHO BBIETUTH s Ce0sl OTHO OYEHb BAKHOE
¥ MHOTJIA PeIIaoIIee MPaBUIIO:

"Bbl 1ODKHBI TPUCOEIMHUTBCS K TIOOSIUTENSAM U 1pedams T00eK IeHHbIX!"

Nutynnus

Jlng Hauama TombITaeMcs OTBETHTh HA BOMPOC, 4TO Takoe MHTYHIMA. B dunocodun
CYLIECTBYET CleAyioiee OOBACHEHHE TOHATHS WHTYMIMM. UHTVMIMS - 3TO  CIIOCOOHOCTH
YeI0BeKa IPOHMKATh B CYIIHOCTH BEIEH HE MyTeM PAacCykACHHA WM JIOTHYECKOTO MBbILI-
JNIeHUs, a TyTeM MTIHOBEHHOTO HEOCO3HAHHOTo o3apeHus. Ecnm mpuHATH 3T0 00bsACHEHHE
VHTYHIMH 33 aKCHOMY, TO MPUMEHHUTENBHO K TeMe JaHHOW KHHTM MOXHO CKa3aTh, UTO
VHTYHIHS €CTh HE YTO MHOE, KaK CIOCOOHOCTb Tpeiiiepa paboTath M "BUAETH PBHIHOK HE
YMOM, HO cepaem".

A Tenepb MPEANONOXKUM, YTO BOCHPHSTHE TPEHIEPOM pPbIHKA SABIAETCS CHHTE30M Jed-
TEIBHOCTH TPEX OCHOBHBIX KauecTB €ro Tena, yma W jaymm, tpex "M" - MHcTuHKTA,
Nurennexra u UaTynoumm.

Kax e IposBIsoTCs 3T KayecTsa?

WHCTUHKT B Tpeiinepe MposBIAETCS HAa MaTepualbHOM ypoBHeE. Korma uenmoBek Xoder
ecTb, OH J00bBaet exy. [Ipu atom, ecnu mpouecc 100bIBAHKS MUK 3aTPYIHACTCS HATHYHEM
XMIIHUKA WIH JPYroro CHIBHOTO TPOTHBOJEHCTBHUS, TO YENOBEK JHOO OObeIMHSETCS C
3aMHTEPECOBAHHBIMU B 9TOH K€ MAUIIE TIoAbMU (00pasys OpraHM30BaHHYIO TONMY), OO
HILET JIPyTyio, Oonee peabHyr0 BO3MOKHOCTb YHOBIETBOPUTH MOTPEOHOCTb B ee. Y Tpeiinepa
BCE 3TO BBINIAMT Ciedylommm oOpazoM. [[BHraer uM xenanue 3apaborath cebe Ha Xied
HACYIIHBIA (J1a emie 4ToObl Ha MKOPKY XBaTajo), AT 4ero HeoOXOIMMO 3aKITH0YaTh CIENKH -
TIOKYIIaTh U TIPOJIABAT.

Jlroboe mepBoHAYANBHOE NEHCTBHE Tpeliiepa paccMaTpUBACTCS MMEHHO KaK €ro JKelaHue
VIOBIETBOPATh pa3HOOOpa3Hble MarepuabHble HMHTEpechl. Ecmm, coBepmiuB Kakoe-mubo
JeficTBue, Tpeiliep moTepren YOBITKH, TO 3TO TOYTH TO XK€ CaMoe, YTO KOIja B Tporecce
H00bIBAaHMS €bl OH HATOJKHYJICS HAa HENpPEOJONMMOE TPENATCTBHE M MOTEPST MPH ITOM
WA JIEBBI IM1a3 WK TIpaByto HOry. JIo0oil HOpMANbHBIN Yel0BeK OTCTYIHT U
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MIOCTAPAETCSl B 3TO MECTO OOJIbIIe OJMH HE 3aXOUTh. TaK CIeaeT U Halll
CPEITHECTATUCTH- YeCKHH Tpeiiep. B maHHbIf MOMEHT cpaboTaeT ero CTor-Jiocc.

Ecm ke Tpeiinmep 3apabotan, Ja emie M JIOCTAaTOYHO JIETKO, TO JAHHBIA (haKT
NPUPaBHU- BaeTCsl K OOHAPYKEHHIO MM XOpOILIMX JIECHBIX YIOIMM, B KOTOPBIX BOIMTCS
MHOT'O HEMyraHoW Au4v. ECTECTBEHHO, B CIEMYIONIMI pa3 Tperaep MpuAeT UMEHHO Ha TO
MECTO, KOTOpoe OH Yxe '"xopomo 3Haer". Tak BUIMTCS CBOEOOpa3HBIA IMPOOOpa3
TPEHJOBOIO MOBEICHUS PBIHKA, KOIJA CHJIbHAs OJHOHANpABIECHHAs JMHAMMKA LIEHbI cama
ce0sl MOJKPEIUISIET, MOKy/ia OyAyT CHIIBI (pa3pacTasich, Kak JIECHOM ToXKap).

TakuM 00pa3oM, MOXKHO OTMETUTh, YTO JEHCTBUE MHCTHHKTA MPOSIBIAETCS B BO3HMK-
HOBEHMH HEOCO3HAHHOTIO JKENaHWs Tpeizepa 3akmodars caenku. [Ipu 3toM, mo Bo3MOX-
HOCTH n30eras "Mmioxue MecTa" 1 Tovallle 3arfispiBas B "'Xopolye yroays'.

WHTemiekr |y Tpeliiepa TPOSBISIETCS B €0 CHOCOOHOCTH JIOTHYECKH OCMBICIHUTh
MPOHUC- XOJAIIEE C HUM U C OKPYXKAIOIIEH €ro JIEMCTBUTEIFHOCTBIO U MPUHSTH HA 3TOU
OCHOBE CaMO€ IPOCTOE M BBITOJHOE pelleHre. Ecay MHCTUHKT JEHCTBYET HEOCO3HAHHO,
MOJB3YSICh  POZIOBOM MaMSTBIO (3TO COBETHI y4uTeNed W HA0Op MPOCTHIX IIPaBHI,
KOTOpPbIX B JIAHHOM KHWT€ IIPUBENEHO JOCTATOYHO), TO HHTEIUIEKT IBITAETCS
CaMOCTOSITEIIBHO OCMBICIIMTh 3TH COBETHI M IPaBWJIa B COOTBETCTBUM C COOCTBEHHBIM
MHpPOBO33DEHHEM M HW3MEHMBIIMMHUCS BHEIIHUMHU YCIOBUSMU. VIMEHHO MHTEIIEKT
NPU3BaH MOMOYb HAWTH BBIXOJ U3 BO3MOXKHOIO TYIMKA, B KOTOPBIH MOMKET BAC 3arHaTh
MPOCTOE CIEOBaHUE CTApbIM NpaBwiaM. VIHTEIUIEKT MOXET TakkKe JaThb COOCTBEHHBIN
00pa3 ()MHAHCOBBIX PHIHKOB M, TAKAM 00pa3oM, TOPAa3/o YCIICITHEe BEDKUBATH B HEM.

Wntynims. T'oBOpAT, YTO MHTYULIMS MOMKET MOSIBIATHCS TOJIBKO ¢ ombIToM. Tak jm
910? OJIHAKO BE/Ib OIBIT - JIUIIb PE3YJbTaT HAKOIJIEHUS 3HAHUM U IOCTATOYHO Pa3BUTHIA B
JTAHHOM HaNpaBJIeHUH HHTEUIEKT. OMNbIT, KOHEYHO €, MOMOraeT, HO €ro Majuo JUlsd
OOBSICHEHUSI, OTKYJIa MOSIBISETCS MHTYWIMS. ECTh Takoe MoBephbe, KaK MPaBHIIO MOATBEPK-
JTaeMo€, YTO HOBUYKAaM BE3€T, HO Bellb HOBUUKHM COBCEM He 00nazaroT onbitoM. Ha ceromus
CYLLECTBYIOT MPOrpaMMbl MO aHATU3Y PHIHKOB, MPEICTABIIONE COO0NH HAOOp MPOCTHIX
MpaBwil (IPOrpaMMbl MO0 TEXHUYECKOMY aHAJIM3y) M CaMOOOydarollue MporpaMMmsbl (Uc-
TMOJIB3YIOLIME HEWPOCETEBbIE PELICHHs). DTH BUJIbI IPOrpaMM SIBJISIOTCS KOMITBEOTEPHOM
00paboTKOM BCEro OmbITa MPEAbIAYIIMX MOKoNeHui Tpeinepos. 1o cBoeil cytn mobas
IporpaMma SIBISIETCA TOJIBKO OTOOpa)KEeHHEM JIByX KaueCTB YEJIOBEKA - €0 MHCTUHKTA U
uHTEIUeKTa. Ha ceromHs He CylecTByeT MporpamM, MPOTHO3UPYIOUIMX MOBEICHHUE PbIHKA,
UCTIONB3Ysl MHTYUTUBHBIA MeToa. Eciiu Mbl HE MOXeM JIOTMYECKU OOBSICHUTh, YTO TaKoe
MHTYUIMS (2 IMEHHO B 3TOM KpPOETCsSl IPUYMHA Heyllad B CO3JaHMM MOJOOHBIX MPOrpamMm),
TO MOJKEM JIM MbI €€ IPUMEHSTb. MHOI 1aeTcsi OTBET YTBEPAUTEIbHBIMH.

JlaBaiiTe cHOBa MPOBEAEM AHATOTUIO MEXIY IMOBCEIHEBHBIMM JEHCTBUSIMH YETOBEKA U
JIEUCTBUSIMH Tpeiiziepa Ha peHKE. [IpenonoxuM, 4yTo nepes HaMu CTOMT 3ajadya orpesie-
JMTh, OyZIET JIM CEerofHs JOXAb M OpaTth HaM ¢ coOOH B JOpOTY 30HTUK WM HeT. Harm
MHCTUHKT HaM MOJCKAKET, YTO TaK Kak BUepa ObLI JIOKIIb, @ Y HAC He ObUIO ¢ cOOO0M 30HTa
¥ MBI HAMOKJIM, TO JIy4Ille 30HT B3sTh. He3aBUCHMO OT TOro, OyAeT CerofHs UATH IOXKIb
WM HeT. VHTeNeKT mpociyniaeT MpOrHo3 MOrofbl M MOCMOTPHT Ha HE0O - €CTh JU
TaM JIOXKJEBbIC O0JNaKa Wi HeT. MOXXHO Tarke MPOCUMTATh BEPOSITHOCTH TOTO, OyZeT JI
UITH JIOKIb WMEHHO B TO BpEMs, IOKa MBIl HAXOIMMCS IOA OTKPBITHIM HEOOM.
Pesyneratom Oyner BbIBOX - B3ATh ¢ c00O# 30HT win HeT. Coracurech, ¢ TOZOOHON
3a/1a4eil cripaBuTCs JFO0OH, JTake HE CaMblii MOIIHBIN MEePCOHATBHBIN KOMIBIOTEDP. 31eCh
BEPOATHOCTb MOJIO- JKUTEbHBIX PE3Y/bTAaTOB LIETMKOM OyJeT 3aBUCETh OT TOrO, KakHe
pelIaoye TpaBmwia MBI 331aJUM U HACKOJIBKO TOYHBI OyJIeM B OINPENETICHUU TOHSTHUS
pesyisrata. Ho pelmieHne KoMmImblOTepa HHKOLAA HE Oy[eT CTONPOLICHTHO YCIICHIHBIM.
Jaxe B HacTosmiee BpeMsl IIAXMAaTHBIE MMPOTPaMMbl HE B COCTOSIHMHM BCETZa MOOEKIaTh
OTHENBHBIX Jone. Heykem 5T JIOmM NMPOCUMTBIBAIOT BapUaHTBI PA3BUTHS COOBITHIA
JydI1ie MarHbl? MOXeT OBITh.
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Ho pasHunua, ckopee Bcero, B HaJAWYMM MHTYMIMH Y JKMBBIX IIAXMAaTHCTOB. BepHemcs k
HAIIEMy TPUMEPY C 30HTHKOM. BBl MOXKETe HE CMOTPETb Ha YJIMIy U HE CIyIIaTb HPOTHO3
TIOTO/Ibl, HO €CIIM y Bac pa3BUTa MHTYMIIMS Bl OMPENENHTE Topa3o Jyyiie - Opate ¢ co0oit
CErofiHA 30HT WM HeT. B ;moOoM dYenoBeke MPUCYTCTBYIOT Hayala HHTYMIMH, OJHAKO
JAJEKO HE KaXKIblii €€ MPUMEHSET. A HMEHHO B IPUMEHEHUM OHA Pa3BUBAETCS, M JIENO TYT HE
B ombite. lleneHanpaBneHHO 3aeiiCTBYS CBOM CIOCOOHOCTH YYBCTBEHHOIO BOCIPHSATHS
JeNCTBUTENIBHOCTH, TPEH/Iep MOXET pa3BUTh CBOK MHTYMIIMIO, KOTopas OyleT He Xyxe, a
MOXET OBITb M TOPa3/I0 JIydllle JFOOBIX CaMbIX JIYUIIMX MPaBUI M CAMOH JIydIIeH TporpamMMbl
TIO/ICKa3bIBaTh BEPHbIE PEILCHHSL.

Kak e mpoBepuTh - €CTh Y BaC MHTYMIMS WM HET. MOXKeTe MyTeM OHOIO TOJBKO
B3MIJa Ha TIPEAMET MCCIefoBaHUs (Hampumep, rpaduK IEHbI) MOMBITATHCS MPEICTABHTE,
YTO TIPOM30MIET C HUM B OyIymieM M 3adukcHpoBaTh 3T0 Ha Oymare. EctecTBeHHO, HU 0
KaKOM NPUMEHEHHH 3TOr0 Ha MpakTHKe B MEpBOE BpeMs, MOKa Bbl He yOemuTech B CBOEH
CHIOCOOHOCTH MHTYMTHBHOTO BOCIpPHATHS PbIHKA, HE MOXeET ObITh W peun. JKenareabHo
MPOBOJUTH 3TH OMBITHI PETYISIPHO, B JIIOOOM HACTPOCHHM M PACIONOKEHHH TyXa. Tombko
TONYYUB TONOKUTEIbHBINA pe3ybTaT, Omms3kuil k 80 %, MOXKHO OyeT TOBOPHTH O TOM, YTO
Ballla MHTYWIWMA 3apaboTana. Bo BceX OCTaNbHBIX CIydasx Ay MPaKTHYECKOrOo MPUMEHEHHUs
oHa HejocTarouHa. Ho, KOHEUHO Xke, JNake MMes BBICOKOPa3BUTYI0 MHTYMIMIO, HENb3S
JIEUCTBOBATh HA PBHIHKE, MCIIONb3Ys TOJIBKO €€. JTO TO K€ CaMO€, YTO XOIUTh MO Kparo
00pbIBa C 3aBS3aHHBIMU IVIa3aMH. DTO KaK MUHUMYM O4Y€Hb YTOMUTENBHO H, KAK MAaKCUMyM
- MOYKHO JIMILIUTHCS BCETO.

B 3akmouenne npuseny npumep xopmka Copoca - OZHOTO M3 CaMbIX YAAWIMBBIX
(bI/IHaHCI/ICTOB Hamero BpEMCHU. Ero noaxox B NPMMCHCHWM WHTYUIUU 3aKJIIOYACTCSA B
CICAYIOIIEM. On BBIIBUTACT TUIIOTC3Y U MPOBEPACT €€ CBOMMHU PCAJIbHBIMA IIGfICTBI/ISIMI/I Ha
pBIHKE (€CTECTBEHHO, MPU 1TOM HE pHUCKys Oonmpmmmu cymmamu). Ecim rumoresa
TOATBEP)KIACTCS, TO MOKHO TIPUMEHSTH €€ Kak pabodyro. B mpotiBHOM ciiydae HE0OXomuMo
IPOBEPUTH, IOYEMY IPOM3OILUIO PACXOKICHUE IEHUCTBUTENBHOCTH C TUIOTE30d. Bromne
BO3MOXKHO, YTO 3TO TOJIBKO BPEMEHHOE OTKJIOHEHHE M TMIIOTe3a B LIENOM BepHa. Tombko mocie
NPOBCPKHA THUIIOTE3bI MOXKXHO HAYMHATH HII/IpOKOMaCIHTa6HI)IC ornepani B HTaHHOM
HaIpaBJICHUN.

Ilcnxonorust BocnpusiTHs (KeCTbI H MUMHKA)

Iocne mpodTeHust OHOTO 3aroyioBKa 3TOTO MyHKTa BO3HUKAET 3aKOHOMEPHBIM BOIPOC:
"A 310 Ham HanO?"

Ho paBaiite He TOoponuThCA C BBIBOZAMH. PaccMOTprM OMH MpUMEp, MPUBEICHHBIN
B knure Pobepra Creiirepa "Copoc".

26 aprycra 1992 rona. 08:26. Jlopa-kamipiep kasHaueiictea BermkoOpuranrm Hopman
JlaMOHT OTBEYAaeT HA BOIMPOCHI JKYPHAIMCTOB O BO3MOXHOW JeBambBaIin  (pyHTA
CTEpPJIMHIOB M, COOTBETCTBEHHO - BbIXoze cTpaHbl u3 EmuHoii BamorHoit Cucremsl
(EBC).

Kparkas xapaktepuctuka Toro momenta. C 1987 roma Bemynme eBporeiickue
BATOTHl OBUTM TpPUBS3aHBI K Kypcy HeMenkod Mapku. Hampumep, ¢yHaT OB
npupaBHeH K 2.95 mapku. B 1992 rongy crano sicHO, 4TO MHOIME BaltOThl MMEIH
3aBBIIICHHBIA Kypc (Cpem HHMX W (PyHT) MO OTHOIICHWIO K OOJiee CHIIBHBIM BATFOTAM
(HeMelKasi MapKa, TOUTAHACKWN TyibAeH W (QpaHiy3ckuii (pank). Jlenpeccus B
AHIVIMHACKOM HSKOHOMHKE JlaBajla MaJl0 OCHOBAaHHMM HajIesThcs, 4To BermkoOpuranwst
CMOJKET JIOJITO TIOJVIEP’KHUBATh CTONb BBICOKMM Kypc (yHTa IO OTHOLIEHHIO K HEMELKON
Mapke. CHeKyIsiHTbl BTIOTOM MOYYsUIM 3arax CcBeked KpoBu. OHM pelnuy, 4rto
Anrmin nipuzercs Boiiti w3 EBC. K ykasaHHOHM nare Kypc YCTaHOBWJICS Ha YpPOBHE
2.795 mapok 3a ¢yHT, 4TO OBUIO OMMBKO K TIPEIETbHO JIOMYCTHMON OTMETKe B 2.78
Mapki. B ciydae npobuTust TaHHOTO Kypca BermkoOpuranust
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BbIHYK/IeHa ObUTbl Obl BoliiTH M3 EBC 1 neBansBupoBath (yHT. OTa Mepa OKHBHIA ObI
SKOHOMHKY CTpaHbl, HO TIpHBENa K OTCTaBKe mpaButenbcTBa. [locnemnero u Gosncs Jopa-
KaHipiep. [losToMy OH mpHHHUMan Bce Mepbl JUId caepxkuBaHus cutyamud. Ho Obur mm
Hopman JIaMOHT yBepeH B TOM, YTO €My 3TO YJACTCSL.

Koryma oH orBeyanm Ha BOIPOCH! KYPHAIMCTOB B TOT 3HAMEHATENbHBIN 1eHb, KaTpun
YapnToH (CneuyatucT Mo Tojiocy W MPOM3HOLIEHHIO) OTMETWNA, 4To: "DTOT 4eloBeK HC-
IbIThIBaCT ITyOokue comHeHus". "TaifHy kaHiyiepa Bblmama yactora muranuil. [To croBam
YapnroH, OOIBIIMHCTBO JTHOEH MUTatoT 6-8 pa3 B MuHyTy. A JlamoHT MurHyn 64 pasa 3a 45
cexyna! Kax npasuio, korja jroau roBopAT IIpaBiy WIM TO, YTO JYMArOT Ha CaMOM [IEIE,
VX IVa3a CIOKOMHBI M HETOJBIDKHBL SI3bIK JKECTOB, 4acTOTa MMIAaHMH M CKJIOHHOCTb HE
oTBeYaTh Ha Bompochl. Bce npsHaku Hammuo. CHEeKyIsHTbI MOYysUIM ClaboCTb MpaBU-
TenberBa, "

Kypc ynan ne cpazy, Tomeko 17 centsiOps. B nes, kotopsiii BemikoOpuranus Ha3oBeT
"yepHoii cpemoit”, kypc yman 10 2.71 Mapku, JOCTUTHYB B MTOT€ CBOOOIHOTO MaJCHHS
pexopaHO HU3KoM oTMeTKH B 2.40 mapku. Ha npuBeneHHOM HUKe pUCYHKE MOXKHO YBHJETH
BCE TIEPUIIETHH TOTO BPEMEHH.

Pucynok 4.4

GBP/DEM * dadly {#242)

) P ——
; Jlamonts. .

92epr miy 1™ 1] g =y ot nov

BhumarenbHoe HaOMozieHHe 3a BBICTYIUIEHHSIME OTBETCTBEHHBIX JODKHOCTHBIX JIHI| 110
KJIFOYEBBIM BOIIPOCAM BHYTPEHHEH M BHEIIHEH IMOJMTHUKM IO3BOJAET 1aBaTh CYXKICHUA O
TOM, HAaCKOJIbKO OHM UCKPEHHU. BepAT 11 OHM caMy B TO, O 4YeM TOBOPAT.

Sl He Oymy mepeuucnsTh BCE KECTbl U ONMUCHIBATH MUMHKY roBopsiiero. s storo
CYILIECTBYET ClCIMANbHAS JTUTeparypa. BakHo, 4TOOBI BbI, O BOSMOKHOCTH, HE YITYCKAIH M3
BH/y TaKOW BHJ aHAIM3a, KAK aHAIN3 JCUCTBUU TEX JIMI, KOTOPBIE OMpPE/ECISIOT OCHOBHbIE
HAIIPABIICHHS PA3BUTHSA YKOHOMUKH.

31ech Mbl KpaTKO OCTAaHOBMMCSI TOJIBKO HA HEKOTOpBIX jkecTax pykK. OmHako mpu 3ToMm
OTMeYy, YTO OINMCAHHOE HUKE PACCMATPUBACTCS TOJBKO C JIENIOBOM CTOPOHBI JKU3HH, HU B
KOEH Mepe HEe OTHOCS 3TO K JKM3HH JIM4YHOU. [IprBeneHHbIE HIDKE KECTHI MOKHO HAOMIO/ATH
y TOJMTUKOB, OTBETCTBEHHBIX aIMAHUCTPATHBHBIX PAOOTHUKOB, )KYPHAIMCTOB, AHATTUTHKOB H
KoMMeHTaTopoB. HabmronieHnst 32 HUMH KOHEYHO € HE JaiyT CTONPOLEHTHOH YBEPEHHOCTH
B TOM, MIPABUJILHO BbI TIOHSUIM UX JKECTHI WJIM HET, HO 3TO MH(OPMAI[Hs, TOBOPSIIas MOpoit
0oJIbIIIe, HEXKENHN CJI0Ba. Kask/pIi U3 ONMMCaHHBIX XKECTOB 0053aTeIHHO
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HEOOXOIMMO PacCMaTpHBAaTh TOIBKO B KOHTEKCTE OOCTAHOBKH, TaK KaK OIIMH U TOT YK€ KECT
B Pa3HbIX CUTYalMsIX MOKHO MCTOJIKOBATh MO-Pa3HOMY.

1) T'oBopsimii 0 rpaHAMO3HBIX IUIaHaX. Ecimy ero pyku HanpapiieHb! NAIbLAMUA BHYTPb,
TO OyabTe OCTOPOXKHBI. TaK MPOSBIAETCS HEOCO3HAHHOE TIIECIaBHUE MM TPE3bl HASIBY.

371ech JKe OTMEY, €CJIM BbI Pa3roBapHUBACTE C MOJYMHEHHBIM BaM TPENIEPOM WM CaMu
C KeM-TO W pyKH TOBOpsilero (Tpeliepa WM Bac COOTBETCTBEHHO) HalpaBlIEHbI
nanbliaMd  HapYXKy, TO Bbl MMEETE JIENO C CYOBEKTOM, KOTOPBIH JIMIIb JIEMOHCTPHPYET
paccymiTesb- HOCTh.*

2) Ecim pyku TOBOpSILETO HANpapieHbl BHU3, TO STOT 4enoBek Oourcs. IlpaBma, dero on
OOUTCS, MBI Y3HATh TI0 OTHOMY 3TOMY JKECTY HE CMOXKEM.

3) Ecnu pyku cpsiTaHbl, TO JAHHBIM YEIOBEK BHYTPEHHE HEYBEpEH.

4) YenoBeK ¢ pacTONBIPEHHBIMH TMATbIIAMH PYK CKOpee MOXET OBITh YOEKIEH B KaKOM-
HHUOY/Ib WJiee WU JIesie, YeM TOT, KTO JAEPXKUT CBOU MAJIBIIbI OOJIbIIEH YacTbl0 COMKHYTHIMU.

5) Pyku roBopsiiiero HarmpasiieHbl JAIOHSMH K ceOe. 3HAauMT, YelOoBeK YTO-TO CKPHIBACT M
HEZIOTOBApHBAET.

6) [Ipucsraronmii  mpe3uIeHT 1O OO0bYAa0 TOJHMUMAEeT BBepX pyKy. Ecmu mpu 3tom
Najblbl TMOJHATOW PYKH COTHYTBI BHYTPb, TO 3TO TOBOPUT O CTPEMJIEHMH BCE
NEepeKIIounTh Ha ceOs. Eciam manmblpl COrHyThl HapyXKy, TO TaKOH YeIOBEK OOJBIION
MPUCHIOCOOJIEHEL, TIOIBEP)KEHHBINA UyKOMY BIMSHUIO. [IpsMble manblpl yKa3bIBalOT Ha
PaBHOBECHE MEKITY 3TUMU TEHICHLMSMU.

7) CnoxkeHHBIE 3a CITMHOW PYKH TOBOPAT O CMUPEHHH YeJIOBEKa B JIAaHHBI MOMEHT, €CIIH
K€ PYKH CIOKEHBI BIEpEIM, TO TAKOM YEIOBEK MPOCHUT O TOM, YTOOBI MOOBICTpee BCe
3aKOHYMJIOC.

8) CuiibHO pa3sMaxHBalOIIMiA TIPU PA3rOBOPE YENIOBEK, KaK MPABWIIO, HE BEPUT B TO, YTO OH
€aM TOBOPUT. ITO MBI YaCTO MOYKEM HaOMIIOIaTh Ha BOCTOYHBIX Oazapax.

9) Ecim cotymaromnmii 4enoBeK WrpaeT B PyKaX CKPENKOH, KapaHIAlioM, CTaKaHOM WITH
JPYTHM TPEAMETOM, TO 3TO TOBOPHUT O €r0 HE3aWHTEPECOBAHHOCTU B PA3rOBOPE.

10) Ecmu Gornblioli maser; TOBOPSILIIEro HarpasjieH BBEPX, TO 3TO TOBOPUT O TOM, YTO
OH YBEPEH B CBOMX CJIOBaX M HAlOJHEH JKEIAHWEM TIPETBOPUTb HMX B IKHU3Hb.
[NonoskeHne OOMBIIOTO Majblia BHA3 TOBOPUT O TOM, YTO BCE TOTEPSHO. XOTS HMHOIZA
TaKoe e IO0JIO- JKEHHEe OOJBINOro Majblida CUTHAIM3UPYET W 00 OOIIeH aHTWIaTHH T10
OTHOIICHHIO K OOBEKTYy CBOMX CIIOB. /IBa OOMNBIIMX majblla, HAMpABICHHBIX BBEPX,
TOBOPSIT O MAaHMAKAILHOM MpO- OMBHOI CHIIC YeoBeKa, 3a4acTyl0 HE BEIAIOIIETo, YTO OH
TBOPHUT.

11) VKkazarenbHbIil Masell, HarpaBIeHHbI BBEpPX, MMOKA3bIBAET CKPBITYIO YIpo3y WM
yOOKOEe BHYTpEHHEe YOeKICHHE. JTO MOXKET TaKKe CHMBOJIM3HPOBATH CIIOCOOHOCTH Be-
pUTh. YKa3aTebHbIH Majel, OMyILEHHbI BHA3, OJHO3HAYHO YKAa3bIBACT HA MOPayKEHHUE.

12) Ecnn x10-TO BO BpeMsl JUCKYCCUM MOAHEC Majel KO PTY, TO 3TO 03HAYaeT - 3TOT
YEeJIOBEK OCO3HAJI, YTO CKA3all YTO-TO HEMPaBHIILHOE.

[NepeuncrieHHbIe BBIIIE JKECTHI SBISIIOTCS SMIMPUYESCKUMH HAOIFOICHUSIMH MHOTHX
nokonenuid. [Ipu 3ToM Beerma HeoOXOAMMO TIOMHHTb, YTO B JIFOOOM IpaBUiIe MOTYT OBITH
HCKITFOUEHUSL.

IlamsiTh pbiHKa

PemHoK

MHEPIMOHEH.

[Touemy >xe Ha (UHAHCOBBIX pBHIHKAX BO3HUKACT AS(P(EKT WHEPIUH IIEHBI IO
OTHOIICHUIO K MpeAblIyIeMy MABIKEHHMIO? OTOT (DakT s TOMBITAIOCh OOBSICHUTH,
OOpAaTHBILKCH K TICMXOJIOTHH YEJIOBEYECKON MaMSITH.

* Pobepr Crelitep. Copoc: XKu3Hb, AesTeNIBHOCTD M JIEIOBBIE CEKPETHI BEIMYAILIEro B MUPE HHBECTOPA.
-XapskoB: @ommo, 1996.- ¢.251.
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NAIMAN NAIMAN

Kak moxkazami coBpeMeHHble HMCCIEOBAaHUA B O0NACTH YENOBEYECKOM MaMATH, YeTOBEK
eXeHEeBHO "Tepsier" 10 25 mporeHToB uHpopMalKy, nomydeHHoi paHee. [lox uadopmarmen
37eCh TIOHMMAETCs HE CTONBKO COOCTBEHHO TOMyYeHHE KAKHMX-THOO 3HAHWH, CKOMBKO
TICUXOJIOTUYECKUE TIEPEKIBAHKS, CBA3AHHBIE C MIOJyYEHUEM ITHX 3HAHU.

[IpumeHuTENbHO K (DMHAHCOBBIM PHIHKAM, TPHUBEACHHOE BbIIIEC YTBEPXKACHUE OyHeT
BBIIVIZIETD CIIETYIONIMM 00pa3oM.

Ecnu B noHezienbHUK Ha phIHKE OBUIO CHIIBHOE TIOBBILIEHHE LIEH, TPEHIep B 3TOT [EHb,
€CTECTBEHHO, OyJeT MOMHHUTH MOJNHBIA 00beM HH(pOPMALMH, CBA3aHHOH C POCTOM ILiEH, U
HAaXOJUTHCS TI0]] BIIEYATIIEHHEM 3TOTO POCTA.

Bo BTOpHUK B mamsTH Tpeiaepa OCTaHETCs OKolo 75% Kak NMCHXOMOTMYECKHX IEpexu-
BAaHUH BYEpAIIHETO IHS, TAaK M KOHKPETHOro MH(OPMALMOHHOIO HATOIHEHUS, TOCITYKHB-
ILIETO IPUYMHOM JUISL POCTa LIEH.

B cpeny mporeHT namaTu coObITHil TOHEAENbHIKA CHU3UTCA 10 50%, B 4eTBepr - 10
25%, a B IATHHMILY - OCTaBUT JIMILIb JIETKUI CJ1e]] BOCTIOMUHAHMUIA.

PeanbHO ke TMPOLEHT 3a0bIBaHMS MOXKET BAapbHPOBATHCS B 3aBUCUMOCTH OT COOBITHIA
HOCIENYIOILMX JTHEM.

Ecin Bo BTOpHUK B HAIIEM IIpUMEpPE POCT LEH MPOJODKUTCS, TO BIIEUATICHUS IOHE-
JeNbHUKA TOJIBKO YCHIIATCA M B CPeLy B IAMATU TPEH/epa MOBBILICHUE MOHEAEIbHUKA U
BTOPHUKA OCTAaHETCS JOBOJBHO-TAKM SIPKUM coObiTHeM. [IporeHT mamsrtu 3zmech Oyner
Oonblue 75%.

Ecnu e BO BTOPHHK LIeHbI, HA00OPOT, CHU3ATCS, TO COOBITHS MOHEAETBHUKA K Cpere
TNOTEPAIOT B cBOEM Bece Oonblie, Hexenu 50%.

Taxum 00pazom, HEOOXOMMMO paccMaTpuBaTh MaMATh Tpeiiiepa B OIHOH HEMpEphIBHON
1IeMoYKe COOBITHI, TIE MOCIEIHUM COOBITHSAM OyHeT TpHuaaBaThesi OONbIMNA Bec. ITO
HAIIOMHUT HAM PacyeT 3KCIOHEHIMAIbHOM CPEIHEH.

Kaxoii 7e BBIBOI MBI CMOXKEM CIENATh B PE3YNIBTATE BCETO BBILIECKA3AHHOTO.

Tak xak Ha BTOpOWl M TpeTWHl JeHb (BTOPHUK M CpeLy B HalleM IIpUMeEpe) Tpeiaep
MIOMHHUT OOJIBILIYI0 4acTh COOBITWH MEPBOTIO AHS, TO 3Ta NAMATh OYAET HAKIIA/bIBATh 3HA-
YUTEIIBHBIA OTIEYAaTOK HAa €ro JEHCTBHA B 3TH JHU. Malo KTO OTBaXMTCS IPOJaBaTh HA
CHJIBHOM OBIYBEM PBIHKE, €CIH JUIS TONOOHBIX JEHCTBHH HET JOCTAaTOYHBIX OCHOBaHWH. Ho
N0CJIE CUJIBHOTO JBMKEHHS CTpax INpofaku OylEeT CKa3blBaThCsl €IIe HECKONBKO JHEH,
TIOCTENIEHHO OCIa0JIs CBOKO XBATKY.

B peanpHOM MHpe 4yacTo OBIBAeT, YTO CHUIBHOE JBIDKCHHE MATHUIBI MPOJOIKACTCS B
TIOHE/IETbHUK, MHOT/IA 3aXBaThIBast IIEPBYO MOJOBHHY BTOpHUKA. CHIIbHBIE U3MEHEHHUS LIEH
BO BTOPHHUK/Cpey 0CabeBatoT K 4eTBEPTY/ATHULE. 3HAs 3TO U MOHUMAs IPUYUHBI TAKOTO
TMOBEJICHUS PbIHKA, MOKHO M30€XkaTh MOCIELIHBIX AEHCTBUI M BOBPEMsI OCTAHOBUTBCS OT
IPOJOJKEHUs. pabOThI 110 TPEHLY.

Yenoseueckas IaMATh NMEET 3aMEUYATENLHOE CBOWCTBO - 3a0BIBATh.

NHepUMOHHOCTD PBIHKA MO3BONSET CleNaTh OAMH B&KHBIA BBIBOA - BBl OyfeTe ropaszio
Jy4lle MOHUMATh PBIHOK, €CIM HAay4UTECh CMOTPETb HA HEr0 C TOUKU 3PEHHUS CPEIHETO
Tpeiaepa. A CBOM JEHCTBHS CPEIHMII Tpeiziep B 3HAUMTENBHOW MEpE OCHOBBIBAET HA IIpe-
JBITYLIMX JICUCTBUSAX PhIHKA.

Kcraty, oqmH 13 0CHOBOIONAratoyX MPUHIKMIIOB TEXHUYECKOTO aHAIN3a OCHOBBIBAETCS
MMEHHO Ha (haKTe HHEPIHMH PbIHKA - IPUHIIMI TPEHIOBOCTH PhIHKA.

CaMoycHnMBarOLIMICS MPOLIECC JBUKEHUS LIEH SBIETCA TAKKE IOPOXKICHUEM HHEp-
LIMOHHOCTH PBIHKA.
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Hexoropsbie 3akoHbl pbiHKka

3aKoH BEpOATHOCTH.
CocToMT B TOM, YTO PaHO WIIM TO3MHO lieHa MoiiieT BHU3 (1M BBepX). Ha ocHoBaHmm
3TOTO MPEMTONOKEHUS PA0OTAIOT BCE OCILIATOPBL.

3aKoH ciydas.

Bbl HHKOTZAa HE 3HAeTe, YTO MOKET MPOM30MTH B CIEAYIOLMIA MOMEHT, IO3TOMY BCErIa
OyIpTe TOTOBBI KO BCEMY - KaK K HEOKUIAHHO OOJBIIMM JIHbraM, Tak M K YObITKaM.
[ToaToMy Bce Bary pacyeTsl MO PHIHKY KOPPEKTUPYHTE HA BO3MOXKHBIE CITy4aiHOCTH.

3aKOH TOIOCTH.

Bbl mMormi Bce MpekpacHO paccudTaTh M TMOMY4YWTh, Ka3anoch Obl, CTOMPOLEHTHBIC TOM-
TBEP/KICHUS, HO MMEHHO TOIJA, KOTJA Bbl COBEPIUIMIM CAEIKY - KTO-TO M3MEHWI IIPaBUJIA
urpsl. Hukorzia He 3a0biBaiiTe 0 Takoi BO3MOKHOCTH.

BynpTe roToBBI K M3MEHEHUIO TIPABHII MIPBL.

3aKOH ONTHMH3MA.
CoCTOMT B TOM, YTO Y€JIOBEK CKJIOHEH K TMPEYBEIMUMBAHUIO CBOMX IIIAHCOB HA BHIATPHIIIL
D10 TpeyBemaueHNEe OyIeT TONKAaTh COBEPIIATh BAC CIENKH MO CAMBIM, TIOpOH, HEMBIC-

JINMBIM, U HaBeé)H}IKa NIEPBBIM BaM INPCIIOKCHHBIM IICHAM.
Boiitech ce 4, CAMBIU OOJIBIIION BaIll Bpar - 3TO Bbl CaMH.

3aKoH BpEMEHH.

CdopmymipoBaTh €ro MOKHO CIEYFOIIAM 00pa30M:

"KomuecTBo BpeMeHH, KOTOPOE Bbl HAXONUTECh BHE PBIHKA, MPAMO MPOMOPLHOHAIBHO
CHJIE BAILIETO JKEAHMs COBEPIIUTH CIIENIKY."

BBIIISMT 3TO Tak - 4eM [ONbIIe BBl OCTAETECh "KBaJpAaTHBIMH', TeM OOJNbIIE BbI
CKJIOHHBl K COBEPIICHHIO OMEpallid M TeM MEHee Bbl Pa30OpuiBBI B L[EHAX OTKPBITHSL
Bonblas o1 yOBITKOB MPOUCXOIUT MMEHHO TIO 3TOH MpHuMHE. EuHCTBEHHOE NeKapcTBO
OT 3TOTO - TepICHHE.

VMefite Kmats.

3aKOH NPUYKH U CIEICTBUIA.

Ecmm BB HaOmoyaete Kakoe-muOO0 JBIKEHHWE, TO MOCTAPAHTECh HAWTH M MPHUHMHY, €T0
BBI3BABILYH0. be3 MOHMMAHUA TIPUYMH, JABUTAIOIMX KypC B Ty WM HHYIO CTOPOHY, KpailHe He
PEKOMEH/IyeTCsl COBEpLIATH JIOOBIX CHENOK.

be3 mpu4vHbI HET ABUKEHHUSL.

Pexomenaanuu OnbITHBIX Tpeﬁ)lepos (CBO}I HEKOTOPBIX npaBqu)

He paboraiite poTB TpeHa.

Ecmu xoture umo-mo caciarthb - IIOMOMTE OKHa (I/IMGCTCSI BBUAY - OAHOIO KCJIaHUS
MaJio).

Pabotaiite TOBKO B XOpOIIEM HACTPOCHHH.

[lepen 3aKiIFOUEHUEM CHIETKH - CEMb Pa3 MOTyMaNnTe.

VMeliTe Knatk.

boutech B cede yenopeka (00IBbHOTO, €1a00T0, HETEPIIEMBOTO, JKATHOTO, MYTIMBOTO U T.L ).

He »ajiHyyaiite, Tydlle CHHUIA B PyKax, 4eM JKypasib B HEOe.
He xaneiite 0 He3apabOTaHHOM.
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I}Elyz[LTe TOTOBBI K YOBITKaM. Jlaxe eciu Bbl TeHHUIT - BBl 00pEUEHBl HHOTJIA IPOUTPHIBAT.
€ TI03BOJIsAiITe HEOOMBIIMM YOBITKAM MPEBPAIIATECS B pazopuTenbHble. bypre
OIMTENBHBI, KOTJIA BCE HIET XOPOIIIO.

Ecnu BbI HECKONBKO pa3 MOAPS] POUTPATIH - HEKOTOPOE BPEMs OTIOXHUTE.

PanyiiTech yObITKaM U Oropyaiitech puObLTH (B pa3yMHBIX Ipeienax).
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5. HEKOTOPBIE UHTEPECHBIE MOMEHTBI IIPAKTUYE CKOM PABOTBI

BzaumoaeiicTBHe 32aBHCHMBIX BATIOT

Besze, rie npricyTcTBYeT TecHasi KOppersiiisl OJHOTO TOPrYeMOIo MHCTpYMEHTa C JIpy-
TUM, Bbl MOXKETE NPUMEHATH TPaBUJIa, MIOKEHHbIE B JAHHOM ITyHKTE.

DTO Kacaercsi, HalpyuMep, BBICOKOM KOPPEJISIMH IIBEHIIAPCKOrO (hpaHKa W HEMEITKOM
MapK{ Ha BAIOTHOM pbIHKE, B3aMMOBIMSHUS DA3sHbIX aKIUM OIHOW OTpacid Ha
(hOHIOBOM PBIHKE, HEKOTOPOW CXOKECTH JMHAMUKA (DOHJIOBBIX HWHICKCOB PasHBIX
CTpaH Ha PHIHKE (PBIOYEPCOB U OIMIHOHOB.

3neck MbI PaCCMOTPUM B3aMOJICHCTBHE JIBYX KYpCcOBbIX cootHomieHuit - USD/DEM
u USD/CHF.

Pucynoxk 5.1

HSDCHF  dwmly (%10

Cpensas, nocTpoeHHan 110 rpapHky
USD/CHF ¢ nopaaxom 1

LSOYDEM  dady (#100)

Illl'

“ul“l.u“luw lllllflll[;;:ll.‘

Brileyka3aHHasA CPEAHAL A1f HArAAGHOCTH
TecHoil koppensusH $panka H MapkH GbUa
nepeaceeas Ha rpagk USD/DEM,

Ih||'“!|| "”:_.nu.tl'l

Ha mnpencraBneHHOM BbIIIE PUCYHKE BHIHO, YTO KAKIOE TOBBIIIEHUE OMHOM U3
BATIOT HAXOMWIO COOTBETCTBYIOIIEE OTPAKEHHE B JMHAMHUKE Apyro. OCHOBOW ISt
MPaKTUYECKOrO TMPUMEHEHHMS MOXET ObITh HEKOTOPOE PACXOKIECHHME BO BpPEMEHM Hadana
TOTO WIM WMHOTO JBIKEHUS Y pa3HbIX BAMOT. Eciy ofjHa U3 BaIOT y)e Hayana pactu,
a Jpyrasi HET, TO TIOSIBISIETCS] BHICOKAs CTENEHb YBEPEHHOCTH B TOM, YTO W 3aBHCHMAs
BTOpasi BATIOTa TaloKe BbIpacTeT. To ke camoe IMPOUCXOMUT Ha OCTAHOBKE TpEeHIA WU
MIPY CHIDKEHUU Kypca.

Takoe pacxokieHre, Kak TPaBWiIo, HE ObIBACT CIMIIIKOM JOruM. [l B3auMoneicTBrst
(bpaHK/MapKa, HarpuMep, XapaKTepHO OHO- TITUMHUHYTHOE OTCTABaHHME ONHOW W3 BATIOT
or gpyroid. [losToMy peKkOMeHIyeTcss MPUMEHATh PAcCMOTPEHHBIE 371ECh TMpaBWIA
aHaimM3a Uil paboThl B KOPOTKMX MO3UIMsX. JIujep MABIDKEHHS B 3aBUCUMOCTH OT
CUTYallMd MOXET MEHATHCS, MO3TOMY HE HAcTpauBaifTech Ha TO, YTO OHA M3 BATIOT
BCEIa SBISIETCS JIUACPOM, a 3aBUCHUMON — jpyras. HelmmmnM B TOMOOHBIX CITydasx
Oyner ciemmTh 3a kpocc-kypcom DEM/CHEF.

JlaBaiite pacCMOTpUM TMpUMEP TIOAOOHOTO B3AMMOJICHCTBHS Mapkud M (paHka. Jlmst
Mpy- Mepa BO3BMEM MHHYTHBIA Tpaduk, HauOOJiee TOYHO OMMCHIBAIOIIAN MOJIENb
TOBEJICHUST 3aBUCHMOI BATTIOTEL
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Pucynok 5.2

[lepBbIM JleIOM TpHU aHATM3E B3aMMO3ABUCHMBIX BATIOT HEOOXOIMMO OIpENENHTh
Ba- JIFOTY BEIYIIYIO M BETIOMYIO.
B rmanHOM mpuMepe TpaKTMYECKW BCE BpeMsl BEOyIEd BATOTOW  SIBJISUICS
IIBCHITIApCKU  (ppaHK (HAa PUCYHKE BEpXHUH TpaduK), BEIOMOM - HEMEIKas MapKa.
€ MapKd OT JMHAMUKH (ppaHKa COCTaBISUIO B cpemHeM 1 MuHyTy. DTOro
BIIOJIHE JIOCTATOYHO JUIs COBEpLIEHUs CHENKU. Eciy Bbl coOMpaeTech KylHTh_ MAapKy,
TO 3TO CIEHyeT CHeNiaTh Ha pasBopore (ppaHka, Korma OH JieiaeT odepeaHoi high.
Ecmu ke BBI pelnim Mapky Ipo- Jarh, TO MOXKHO TOCOBETOBaTh COBEPIIUTH CIEIKY
yepe3 MHHYTY (Bpems CIBWra) TOCie pasBopoTa CHHM3Y BBepX (panka. Takum
00pa3oM MOMKHO BBIBECTH OCHOBHOE IIPABMJIO aHAIM3a B3aMMO3ABHCHMBIX BAMOT -

CJIEINTE 3a JABKCHHEM 1362!51!!!6171 BATIOTHI M _KOITH- €ro_4epe3 o CTICHHOE
BpEMA CICIIKAMH C BEIOMOU.

Baanmoueﬁcmne KYPCOB CIIOT " (l)blO‘lepCHLIX IEH

Koppernsuyst pblHKa CHOT W phIHKA (DBIOYEpPCOB OTHOTO ToBapa paBHa mout 100 mpo-
IIeHTaM. JTO BBI3BAHO TEM, YTO PA3HHIIA ITHX PHIHKOB COCTOMT B OCHOBHOM B CTaHIAPTHBIX
CpOKax TOCTaBKM TIOKYIaeMoro ToBapa. Bmecto OmpskeBoil m OpOKepCKoil KOMHCCHH TIO

bIOYEpCaM Ha PbIHKE CIOT Mbl TepseM cipdf. Ecte emme 6pa3HHua B (YHKIIMOHMPOBAHUN

BIOUEPCHOTO PhIHKA M phIHKA CTIOT. Dbrouepchl pasBuThl 1o Gombiueid Mepe B CLLIA, mostomy

OJTbIIHAE 0OBEMBI HA 3TOM CETMEHTE PhIHKA HpI/ICYTCTBglOT MMEHHO C OTKPBITHEM OCHOBHBIX
onpxkesbIx wiomanok CIIA Jlns peiHKa ke cnoT HauOONMbIIMe 00BEMBI PhIHKA TIPUXOISATCS
Ha eBpomeiickue pelHKA. HO 93T0 pasnmuume ckopee CKa3blBaeTcs Ha KOJTMYECTBE
3aK/TF0YAeMBbIX CIEIOK U MEHBIIE Ha IIEHE.

JluHamyKa LieHbl Ha PhIHKE CIOT JOJDKHA IMOATBEP)KIAThCS M3MEHEHUAMH (hIOYEPCHBIX
1eH. Eciy 3Toro Her, TO BO3MOJKHA IPOCTO BPEMEHHAs CIBIMKKA, M LIEHBI BCE-TAKH BOC-
CTaHOBAT IAPUTET. W JIAHHOE JIBIUKCHHE LICHBI HA CIIOT-PBIHKE ObLIO CIy4ailHbIM U
KPATKOBPEMEHHBIM, YTO B JAIbHEHILEM IIPUBENET K "OTKary".

Tak kak peIHOK crmoT Oonee AMHAMU4eH, korpa pabortaer EBpoma, To (brouepcHble
LIEHBI B 5TO BpeMs OyIyT 3aBUCHMBIMHU OT LeH cioT-peiHka. Hampotus, na pemke CIIA mpu
(3§KpHTI/M €BPOMEHCKNX PBHIHKOB MalbMa TEPBEHCTBA MO AKTMBHOCTH OYyIET MpUHAJIEKAaTh

BIOYCPCAM.
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Pucynok 5.3

Spot USDGEM.. monddy (91200
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Ha nanHoM pucyHke Mbl BUIMM CBepXy JuHamuKy lieHbl cnor USD/DEM, a
cHm3y (rrouepcHble kotnpoBkn DEM/USD 3a ToT e npomMexyTok BpeMeHH. OCHOBHOE
BUMMOE pazIMuMe TpU aHajan3e (bIOYEPCHBIX LIEH M CIOT-PbIHKA - TpsMast
MPOTUBOTIONIOXKHOCT  KOTUPOBOK (DBIOYEPCOB M CIIOT. DTO BBI3BAHO MMEHHO CHIIBHOM
aMepHKaHm3aIMel  (DbIOYepCHOTO PhIHKA, KOIZA BTOPOW BATIOTOW B JIFOOOM KypCOBOM
cootHowleHn siitercst  powtap CILA. To ects, Ha 'eBporeiickoM" pbIHKE CIIOT
TOPIYIOT JO/UIapoM  (MCKIFOYEHHE COCTaBMsieT JMIIb (DYHT CTEpMHIOB), a Ha
"amepuKaHCKOM' (DBIOYEPCHOM PBIHKE - BCEMH JPYTMMH BTFOTAMH, KpOMeE JIojuiapa.

” b

hily

Foturcy DEMAIST  monthly (#1203

CTpﬂTeFl/Iﬂ paﬁUTbI Ha CHJIbHBIX IBHKCHUSAX LICH

Ha nmaHHbli MyHKT mponry oOpaTuTh Bamie 0co00e BHHUMaHHE, TakK Kak OOJBLIMHCTBO
TPEHIEPOB PA3OPAIOTCA MMEHHO B CHIIGHBIC JBIDKCHMS LIEH, KOTJa HE PaboTaroT KIaccu-
YecKHe MpHeMbl aHAIW3a M TOPTOBIU. BONBIIMHCTBO TEOPHH M MPAKTUYECKUX HABBIKOB
CBOJLATCS HA HET HEyMENbIMH JICHCTBHAMH Tpeiiepa, KOIja OH IONaJacT B BOAOBOPOT
CWJIBHBIX M3MEHEHMH LieH. Takke ClefyeT OTMETHTb, YTO ONMCAHHBIE HUKE CIIELMAIBHBIC
IpPUEMBbl MOXHO TIPUMEHATh AAXe Ha TAaKUX "HEPa3BUTBIX' PBIHKAX, Kak (PUHAHCOBBIE
pbiHKH Poccnn v YKpauHeL

[Tox cunbHBIM JBMKEHHEM INIOHMMAETCA HPOXOKICHUE LIEHOM B OIHOM HAIPABJICHUM
oonee 0.3 % 3a 15 munyT. JIns BamOTHBIX KYpCOB 3Ta BeMMUMHA Bapbupyercs oT 40 1o 60
IYHKTOB B 3aBHCUMOCTH OT BHJA Kypca.

CHagana Mbl TEOpPETHYECKH pa30epeM BCE OCHOBHBIE CTA[IUU CUIIBHOTO JIBHKEHNUS LIEHBL.
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Pucynox 5.4

1.Tlepeerit  mepuon  cootBerciBYyeT ¢upTy. TodHOE — ompenenieHHe  NPUYKH
BO3HMKHOBEHMSI (UIITa MOXKET OOBSICHUTh UM BO3MOXKHBIE MPUYMHBI TTOCIIETYIOIIETO
IBIKeHWS TeHpl. Kak TpaBmio, K TOCIENYIOIMM CHJIBHBIM JIBIDKCHHSIM MOMKET
TIPUBECTA  OMYOIMKOBAaHUE JIAHHBIX  (DYHIAMEHTAIGHOTO — XapakTepa, ©CIM  JIAHHBIC
OXKUNaeMble, TO TIEpel HUMH O0S3aTCIBHO BO3HHMKAeT TMEPUOJ KPATKOBPEMEHHOMN
CTaOWIM3AIMK LICHBI B y3KOM Kopunope. Ecim ske naHHbIe HEOXHIAHHBIE, TO CHJIA
TIOCIICYIOIIETO JIBIDKEHUST OyZeT 3aBHCETh OT HaIpaBJICHUS M CHIIBI TIPEIBIIYILETO
TpeHma. Ha "Obrabem" wim "MenBexbeMm" phIHKE —(yHIAMEHTATBHBIC —JIAHHBIE,
TIOMOTAIOIIME ITOMY TPEHIY, YCWIIMBAIOT TIPEIbIAyIliee IBU- >KEHHUE IEHBI, a JaHHBIE,
BCTYMAIOI€ B TIPOTMBOPEUME C OCHOBHBIM TpPEHIOM, JMOO TpH- BOMAT K
lfpaIKOBpeMeHHOMy €ro pasBopoTy, JMOO K CTabmmsanuu (TaroKe KPAaTKOCpOd- HOM).

AKOKE CHJIbHBIC JIBIDKEHMSI IIE€H TPOUCXOIAT TMPHU OTKaTe OT MOIIHBIX YpPOBHEH
TIOIICPYKKU 1 COTIPOTURIICHHSI TIOCNIE JONTHX HEYIAYHBIX TIOMBITOK MX MPOXOXKICHUSL.
MOXHO OOBSICHUTH COOTBETCTBYIOLIMM OCTTa0JiCHHeM TIOKyraresiel  (MpoJaBLIOB) TIOCTIE
MHO- TOYHCIIEHHBIX TIOIBITOK IIPOMTH Yepe3 YPOBEHb CONPOTHBICHUS (NOMICPKH). Tem
CaMbIM CO3/IAeTCSl TTOCTENIEHHBI MepeBeC OTHOW CTOPOHBI PHIHOYHBIX TPEHIIEPOB HAJ
JPYTMMH, HAKOIUICHHE KOTOPOIO 10 ONPENETIEHHOIO Mpesieia NPUBOIMT K B3PBHIBHOMY
MAJICHMI0 WM pocTy meHbl. OHako, B Cllydae MpOXOAa JAaHHBIX YPOBHEH, TAKKe
TIPOMCXOIUT CHJIBHOE JIBIDKEHHE IIEHBI, TAaK KaK Cpasy 3a YPOBHSMH COMPOTUBICHUS U
NOJIIEPKKM ~ HAXOOUTCS  MOJoca  pa3MEIlieHus  CTOM-JOCCOB M TEeHK-TIPpOUTOB.
HcrionHenre COOTBETCTBYIOIIMX Op- JIEPOB MPUBOUT K TIOSIBIICHHIO HA PHIHKE OMPOMHON
MAacChl CpENCTB, YCWIMBAIONMX TIOKY- Tarteield (IpomaBLoB) mpu "mpoboe"  JTHMHUN
COTPOTUBRIICHHS (TIOITPEKKH).

2.TlepBoe cwibHOE BWDKEHHE IICHBL JIOJDKHO COMpPOBOKIATH COOTBETCTBYIOLIMMH JICH-
CTBUSIMHU Tperzepa.

- €CJIM BBl OBUTM OTKPBITHI M PBHIHOK TIOIIEN MPOTHB Bac, TO CIEMYET 3aKPHIThCS,
HE JIOKUIAsCh MPOXOKICHUS 1O YPOBHS CONPOTHRICHMS WM monnepkku. [Ipu stom
HEOoOXO- JMMO WMETh BBUJY, YTO CaMblil OMIDKHHN YpPOBEHb MOMKET OBbITh MPOMIEH
OYKBJIBHO Ha OJTHOM JIbIXaHHH, TTO3TOMY OPHEHTHPYHTECh B 3aKPBITHM HA CIIETYFOLIII
32 OMKAlIIIM  ypOBEHb MOUIEPKKHM WM CONpoTUBIeHHs. He Goifrech 3akphbIThCs €
YObITKAMHM ¥ HU B KOEM CJTydae He yCpeIHSIATECh;
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2. B MoMeHT mprxona caMoro cooOIIeHH s, KOTjia MPOIEHTHBIE CTABKU OBUTH MOMHATHI HA
0.25%, Kak pBIHOK M OXUJad, MOCTYIMJIO JOMOMHUTENbHOE COOOLIEHHE O 3asBICHUU
muHHCTpa (uHAHCOB BenmioOputanuu o HameneHun baHka AHIIME TOTONHUTETHHBIME
TIOJTHOMOYHMSIMH. PBIHOK PaclieHIT 3Ty HOBOCTh KaK MOJIOKUTENBHYIO JUIs (PyHTA CTEpPIIMHTOB,
B pe3yibTaTe 4ero mpousomen pe3kuil poct ¢ynta npotus noswiapa CLIA. Ilpoxon
CUITBHOTO YpOBHS conpoTusieHus B 1.6200 moman curHam MoKyIKH.

.Mepseiit mepwon crabwmm3armu  1ensl Bosne 1.6300. Ilpowcxomut KOHCOMMAAIHS

TMOKYyIaTeneil ¢ 1eMblo MOCIEAYIONEro ABMKEHHS - 0 MOLIHOTO YPOBHS CONpPOTHBJICHHUS
1.6400. IIpomaxa 3ampereHa, MOKYyIKa MPOM3BOAMTCS TPU MEPBBIX HAMEKAaX Ha TOBBIIIA-
TeNbHOE JIBIKEHHUE.

. Bropoii mepwon pocta (yHTa - JOCTHTHYT MakCUMalbHBIA ypoBeHb 1.6440. Cremyer

3aKPBITh BCE PAHEE OTKPBITHIE TIO3UINH HA TIOKYIIKY.

Ortkar g0 1.6360, xorst OmmkHM ypoBeHb momnepkku 1.6380. CToib 3HAUMTENNBHBIA OTKAT
MOXHO OOBSICHUTB Upe3MepHBbIM, HaMHOTO Bbiie 1.6400 npeapimymmM poctoM Kypca. B ator
TEpHoJ PEKOMEHIYETCS COBEPIIMTH [IBE KOPOTKUE CHAENKM - CHayajla MpofaXa C BEPXHETO
YPOBHS OTKaTa, a 3aTeM - TIOKYTIKa BHU3Y.

.HOCHC,Z[HCG, TPETLC MOBLIATCIBHOC AIBUKCHHUC (bYHTa. HpI/I 9TOM OBITI JOCTUTHYT

HpEIbITYIMI MOIIHBIA ypoBeHb compoTusieHus 1.6400. 31ech pekoMEHIyeTcs 3aKphbITh
MOKYNKY ¥ TPOBOIUTH TOPTOBIIO OT YPOBHEW 1O MOMEHTA TOSIBJICHHUS HOBOW CUIBbHON
TeH/ICHIUN.

Pucynok 5.6

GAP LIS 3 musates (8110

1. CraOwmmpaiusi Kypca OOBSCHSUIACh MHOTOYHICTICHHBIMUA M JUTUTEBHBIMU TIOTBITKAMU
npobost MorHoro ypoBrsi nomiepkkn GBP/USD B 1.6300. Crnemyer ormerdts, 9TO
BBIXOJ] W3 CXOIMILETOCS TPEYrONbHUKA SIBISIETCS CUTHAIOM IUIi BOSMOMKHO CHJIBHOTO
JBIDKCHUST 1ICHBIL

. Beixon #3 TpeyronbHHKAa C OTHOBPEMEHHBIM TIPOOWTHEM CpPEIHEH O3HAYal HapOXK[Ia-

FOIIMICS CWITBHBIN "Obrumit" TpeHI. B 310 BpeMst pekoMeHI0BaIach TOMBKO TIOKYIIKA.

. HesnaunrenbHblii oTkar. Ecimu BbI €llie He YCIenu KyIuTb, TO CIEIYET MOCTaparbCsi ATO

crenarb B JaHHBIA MOMEHT. CHJIBHBIA OTKaT TOCJE TIEPBOTO JBIDKCHUSI O3HAYACT
BO3MOMKHOCTH CJ1a00T0 BTOPOTO OCHOBHOTO JIBHKEHHIS.

. Bropoil poct. He3HaunTenbHbIA B CHITy Ype3MEpHOTO pocTa B HepBOi (hase JBIDKEHMS.

Heolxomimo Beeria COOTHOCHTH BEJTMYMHBI POCTA U TAJICHUS C TEM, YTOOBI OMpesie-
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- €CM BBl OBUIM OTKPHITBI B CTOPOHY CHJIBHOTO JIBIDKEHHS, TO HE TOPOIMUTECH 3aKpbl-
BaThCs;

- €CIM Bbl HE OBUIM OTKPBHITBI HU B CTOPOHY ABIKEHMS, HM INIPOTHB HETO, TO MOXETE
nonpo0boBaTh BCTAaTh B ABMKEHHE, HO TI0 I€HAM, OTIMYHBIM OT YPOBHEH COMpPOTHBICHHUS
YU TIOJIEPIKKHL.

3. llepron mepBoil crabummsaimy eHsl. CompoBOXKIaeTcs, Kak MpaBUIo, OYeHb HE3HA-
YUTENBHBIM OTKAaTOM. B 3TOT mepuoj pekoMeHyeTcs BCeM, KTO €Ile HE BCTAl B JBUKEHME,
caenatb 370. Bo3HMKHOBeHME CTAOWTM3AIMM OOBSCHACTCS YHCTO TEXHUYECKO-TICHXONOTH-
yeckuMH (pakropamu. OCLHUIIATOPHl HAa CYHNEPKOPOTKUX Tpaukax (10 5 MHUHYT) MOTYT
OTOWTH Ha CEpeIMHY, a 3TOro OyIeT AOCTATOYHO IS COBEPILICHHUS CIIEIKU MO TPEHY.

4. Bropoii poct/masenne ueHsl. [Iponmomkaercs 10 CHEAYIOIIETO MOIIHOTO YPOBHS CO-
IPOTUBIICHUS WM TIONEPKKU. PeKoMeHyeTcsl BBDKUIAT 10 JOCTHKEHHS JJAHHOTO YpoBHs. B
3TOT MEPUOJ POCTa/MaJeHus BKIIOYAIOTCS CHEKYISHTbI, HE YCHEBIIME KYMHUTh/ MPOAaTh
panbie. [IosToMy BTopoe BIKEHHE MOKET ObITh CUJIBHEE MEPBOTO.

5. lepuon crabummsamu. ConpoBoxiaercst Oonee CHIBHBIM, 4eM TIOCIE MEpBOTO [IBH-
KEHUS OTKaToM LeHbl. Creyer 3aKpbiTh BCE PAHEE OTKPBITBHIE MO JBMKECHUIO MO3ULUH.
BosmoxHa KopoTkast npofaka Ha "OblubeM" TPEH/Ie U MOKyIKa Ha "MenBexbeM'. [Iporcxomut
YUCTO TEXHUYECKOE JIBIDKCHME, JUIA OIPENEICHUS KOTOPOTO MOXHO —BOCIIOIb30BAaThCA
ocuuisTopamu. Llenb IBUXKEHUS - CpeaHss, KaK IPaBUio B MOPsAKoM 21 Ha 8-MUHYTHOM
rpauke.

6. [locrcunbHoe nBwxkenue. Eine ofHa MOMBITKA TMPOXOXKAEHUS I1IEHOW OYEpPEIHOTO
MOILIHOTO YPOBHSI COLPOTHBICHUS! WM MOJEPKKU. BepoATHOCTL €ro MpoXoXKIeHHs CleayeT
OLEHMBATb B KAKJIOM KOHKPETHOM CJIyyae 0C000, BHMMATEJIBHO IIPH 3TOM aHAIM3HpPYA
nHEeBHbIC M 12-yacoBble TpaduKM IUHAMHUKA IEHbL. B 3T0 Bpems paboTarh MOXHO IO
ocumATOpaM. J{omoiHUTENBHBIM (DAKTOPOM, KOTOPBIA MOXET MOATBEPIUTH CTAOMITH3ALIMIO
U JIaKe Pa3BOPOT TPEeH[A MOcie TOCHenHed (as3bl IBIKCHUS LCHBI, SBIsSETCS "Obrube"
PacXOXkIEHUE Ha CUIIBHOM POCTE UM "Me/IBEXKbE" CXOMKIEHNE Ha CHIIbHOM I1a/ICHHHL.

Teneps paccMOTpHM HECKONBKO NMPAKTHYECKUX TPHMEPOB.

Pucynok 5.5

GBP/USD 5 pun

——y e

% llml;,m;z 4 |

1. Tlepron oxunanysi PyHIAMEHTAITBHOTO COOBITUS - COOOIICHHS O TIOMHSTHAM
nporieHTHOM cTaBku B Bemmkoopuranmu. Kypc GBP/USD kone6mercs ot 1.6180 mo
1.6200.

TN ...;.hTH'I
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JIATh HauOoNee BEPOATHBIE pasMephl MOCIEYIONIEro IBIKEeHNUS 1ieH. Eci BTopoe 0CHOBHOE
JBIDKEHHE CUJIbHEE TIEPBOTO, TO TPEThE TAKKe CKopee Bcero OyneT cuibHbIM. Eci ke BTopoe
IBIDKEHHE clabee TepBOro, TO TPEeThe OXUAaeTcs Takke cnadbbiM. [lokymaem c 1enbio
pocta 1.6400 - MonHBIM ypoBHEM conpoTuBieHus. [locne BbIsBIEHMS TOTO (hakTa, YTO POCT
IEHbl TPUOCTAHOBUICSA U HE MOKeT npoitu uepe3 1.6400, mosBisercs BO3MOKHOCTD IS
KOPOTKOH TPOAAXKH.

5. Ileprox BTOpOTO OTKATa, B Pe3ylbTaTe KOTOPOTO JAOCTUTAETCs Oojee HU3KOE 3HAYCHHE
IIEHBI, YeM TPHU TIEPBOM OTKaTe. JTO SBIACTCS CHUTHAIOM C1abocTH "Obrubero” TpeHma.
[ToaroMy mocnenneit aze pocta Mbl MOXKEM TAKKe MCKaTh MOMEHT [Tl KOPOTKOM MPOAaxKH.
[Tponaska 1 MOKYITKA NPOM3BOSTCS COIMIACHO CUTHAJIOB OCILIMILIATOPOB.

.Iocnemusis aza pocra, Xapakrepusyromascs Oonee caaObIM JBIDKEHHEM LEHBI (IO
JUTUTENLHOCTH M YTy HAaKJIOHA) 371eCh paboTaeM Mo OCHUILIATOpaM.
Pucynok 5.7

1. HesHauntensHOE CHIDKEHHE Kypca (DYHTa CTEPIMHIOB MO OTHOIICHWIO K JIOJUIApY
CIIA 00BsICHAETCS YMCTO TEXHUUESCKAMH TIPHYHHAMH.

. PBIHOK mOmydmi OKoHYaTeNbHBIE PE3yNbTAaThl BEIOODOB B NapiaMeHT BemmkoOpuranuw,
COIVIACHO KOTOpBIM Mobenwia neidopuCTCKas MapTHs, YTO, BIPOYEM BCE U OKUIAIM.
Peakuus pblHKa Ha JlaHHOE COOOIIEHHE OblTa HEOKMJAHHA - IIPOM3OLLIO PE3KOE
cHmkenue. Ilpoxon 1.6200 o3Hauan cuibHOE JBUKEHME BHM3, KOIZa HEOOXOIUMO ObLIO
TOJIBKO MPOJIABATh

. Kpatkocpounast crabummsanms ¢ynra ot 1.6120 mo 1.6140. B 310 Bpems HeoOxomumo
FICKaTh MOMEHTBI JITIS POJIAKH.

. Bropoe cunmbHOe mazenue kypca mocne mnpoxoaa 1.6120. @yur npomen go 1.6005, xors
Hanoosee CWIbHOE COMpoTHBIeHHE Hamien Ha ypoHe 1.6030. IIpowsBomuTcss TONBKO
TpOJIaXa.

. Orxkar o 1.6120. Cuna orkarta TakoBa, 4YTO BTOPOE [JBUKEHHE BHM3 IIPAKTHUECKU
CBEJICHO Ha HET. JTO IOBOPHUT O Cla0OCTH "MEABEKbEro" TpeHJa M MOATOTABIMBAET HAC K
JUIMHHO! NOKyIIKe. PaboTaeM 1o OCLILITOpaM.

. llocnennee "menBexbe" Kypca. Hactonpko crmabo, 4TO TOATBEPXKIAET BO3MOKHBIN

TIOCTEYIOMIA POCT (PyHTa CTEPIIUHIOB.
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OcHOBHBIMUI MpaBujIaMn 3aKIIFOYCHHA CACIIOK IIPU OTKPBITUN HO3I/II_[I/H>'I Ha CHUJIbBHOM
JBWKCHUM 1LICHBI ABJIAFOTCA:

- Ha "ObIubeM" PhIHKE TMOKYMAMTe MPU MPOXOIE OYEPEITHOrO CHIIBHOTO YPOBHSI
COIpO- THBJIEHUSI WM Hibke Hero Ha 10-15 myHKTOB;
- Ha "MeBeXbeM' PBIHKE IMPOZABANTE MPH MPOXOE OUYEPETHOIO CHUIIBHOTO YPOBHS
HOJIEP’KKU WITH BbIe Hero Ha 10-15 myHKTOB;
- Ha "ObrbeM" pBIHKE MPOJIABANTE HE HIDKE YPOBHS COMPOTUBICHHS, MHHUMYM - Ha
TPH MyHKTA HIDKE YPOBHS;
- Ha "MeJBEXbeM' PhIHKE MOKYIIAITe HE BBIIIE YPOBHS MOUIEPKKH, MAKCUMYM - Ha
TPH ITyHKTA BBIILIE YPOBHS;
- AQHAJIU3 C LIETIBbIO 3aKJIFOYEHUS C/IEJIOK B OCHOBHOM PEKOMEH]YETCSl IIPOBOJMTH Ha
KOPOTKHMX BPEMEHHBIX MPOMEXKYTKAX - 0 2-MHUHYTHBIX TPagHKOB.
CoOmoaeHune 3TUX MpaBUl MOKET U30aBUTh Bac OT TOJOBHOM O0IM OKUAAHUS
HY>KHOTO BaM JIBIDKEHHSL.
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3AK/IIOYEHUE

Mpbl paccMOTpe TEeXHMYECKWH W (DyHJAMEHTANbHBIA aHaiu3, a TaKKe CUCTEMY
yIpaB- JICHUS PUCKaMU M HEMHOTO TICUXOJOTHH WMIphl. Temepb OydeT Jiydile, eciy Bbl
BCE 3TO MompoOyeTe Ha MpakTuke. Mecsi-Ba paboThl HA WUTPOBBIX cyeTaxX, 0€3 JICHET, U
HECKOTBKO MeECAIIeB ¢ HEOONBbIIMMHU JieHbraMi. Bac MoxHO Oyner HasBarh Tpeuzepom
TOJILKO €CTIM BB MpopaboTaete ¢ ">KUBBIMU" JICHbraMU HE MEHBIIIE TO/Ia.

Bce BbIeonucaHHoe HE sSBIAETCS 3acThIBLIEH Teopuell. MeHsercss MUp, MEHSHOTCS
U TOIXOObl K €ro M3yYeHHWIO, MO3TOMY TOJBKO OT Bac 3aBHCHUT, KaK MPUMEHUTb U
pacnopsi- JUThCS MPHOOPETEHHBIMU 3HAHUSMU.

B 3akioueHue xorenoch Obl BEpHYTHCS K BOIPOCY, 33JJaHHOMY BaM BO Beedenuu. Kak
Bbl OTHOCUTECh K JAHHOMY BHIY JEATEIbHOCTH - KaK K pabore, Urpe WM Kak K
CpencTBy 3apalbaTbIBaHUS JICHET.

[pakTrka MokasbIBaeT, 4TO TOJIBKO JIFO[M, OTHOCSIIMECS K TPEHIUHTY Kak K padore,
CTaHOBSITCS MPO(ECCUOHATIaMU U JTOOMBAIOTCS MPAKTHYECKOro ycrexa. [losromy, eciu Bbl
PEIIMIIM 3aHATHCSI STUM OT HEYEro JIeIaTh WM U3 KaX[bl MOTydeHHs "Nerkux" JAeHer, TO
3a0yapTe O TpEeWAMHIe, WrpaifTe Jydlle B Ka3HMHO - 3TO0 OyJeT ais Bac JelIeBle U
CIIOKOIHEE.

Sl Hageroch, 4YTO TNPUOOpPETEHHBIE IMOCNE MPOYTEHHs JAHHOW KHWUTM 3HAHUSI BBI
CMOXXETE€ TMPUMEHATh HE TOJNBKO B TPAKTHYECKOM JAEATENBbHOCTH '3aKoiauuBaHUs"
JICHeT, HO M B TIOBCEJHEBHOM >KM3HU. YeJoBEeK €XKECeKyHIHO CTOUT Iepe]
HEOOXOIMMOCTBIO BbIOOpa
-IOCTYNUTh Tak (o3HayaeT "ma") wim uHauve ("Her"), UM e BOBCE HMYEro He JAesaTh
(octatbes "KBampaTHBIM'").

OT Ka)K/I0ro KOHKPETHOTO MOCTYIKA 3aBUCUT OYEHb MHOTO HE TOJBKO ceiiuac, HO U B
Oynymem. [losromMy TinarenbHas MOATOTOBKA M IUIAHUPOBAHME CBOMX JICUCTBHIA - 3aJ10T
BAIlIETO yCrexa.
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[JIOCCAPHI

ASK
[pennoxenre o npoxaxe GaHkoM MM OpoKepoM (i Bac - MOKYIKA) OMpeeneHHOM
BAJIIOTHI 110 YKA3aHHOMH LIEHE.

BEAR MARKET - bearish

Mengexuii peiHOK. Korma 1ieHa TMOHMKAETCs, TOBOPAT, YTO PHIHOK "MemBeXH" U
Tpeiiepbl, KOTOpbIE OXKKAAIOT MOHIKEHHUS 1IeH, HAa3bIBAIOTCS "MeBes MU'

BID
[pennoxkenne o mokynke OaHkOM MM OpoKepoM (WIf Bac - MpoJaxka) OMNpENeNeHHON
BAJIIOTHI 110 YKA3aHHOM LIEHE.

BROKER

UYernosek, paboTaronuii B OpOKepcKol (upMe, KOTOPBI OCYILECTRISIST TOPTOBIO (I10-
KYTKY WA TIPOJ@XKy) OT MMEHU M 3a CUET JPYTHX JIFOJCH M MOTyYacT KOMUCCHOHHBIC 32
CBOIO paldoTy.

BULL MARKET - bullish

Boramii peiHOK. Kora 1meHa moBbIIIaeTcs, To TOBOPSIT, YTO PHIHOK "Obumii" 1
Tpeliepbl, KOTOpbIe UIPAIOT HA MOBBIIIEHUE IIEH, Ha3bIBatOTCs "ObIkamu'".

CREDIT LINE Cwmorpu
GEARING.

DEALER
YernoBek, paboTaronmii B 0aHKe 1 BBITOIHSIONINI Ty ke paboTy, uto 1 Opokep. Jluep,
OJITHAKO BBITIOJHSET HE TONBKO PabOTy Ha KIIMEHTOB OaHKa, HO M Ha caMm OaHK.

DOWNTREND
IloHyKkarenpHOE HANpaBIICHUE TUHAMMKA PBIHKA, ITOKA3bIBAEMOE COCIUHEHUEM LICH
3aKPBITHSA, MHOIIA MAKCMMYMOB WJIM MUHHAMYMOB LIEH.

FOREIGN EXCHANGE MARKET - FOREX

BreOuprkeBas cTpykTypa, Onaromaps KOTOpOH MMEETCS BO3MOXKHOCTb MOKYMATh U TIPO-
J1aBaTh BTIOTHI 10 JOTOBOPHOMY KypCy BATIOT Ha OTOBOPEHHYIO jaty. Jlnsd GobIIMHCTBA
FX kontpakto (okono 90 % Bcero peIHKa) HeT GU3MUECKOI MOCTABKH BATIOT.

FORWARD CONTRACT

KoHTpaKT, OTKpbIBaeMblii JBYMsS CTOPOHAMH, KOTOpbIE COIVIACHBI HA OYIyIIMe MOCTaBKA
OTIPE/IENIeHHON BATIOTHI M HA CyMMY TIO 1eHe coranteHus. CTanmapTHble (hopBap/I-TIEPUOIIB:
1-2-3 nenenu; 1-2 mecsna; 18 u 24 mecsues.
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HIGH
Camast BeICOKas [ICHA, 3alIa4CHHAasA B TCUCHHUC TOPIOBOI'0 MEPHUOIaA.

GEARING ( FX-line)

Kpenurnbiii "peryar, npenocraBnsemblii Opokepckod gupmoit wim O6ankom. JIist Mex-
0aHKOBCKOTO JIMJIMHTA CTaHIpPaTHBIM YpOBHEM KpemuTHoOro "permara’ cumraercst 20-50 pas.
Jns Opokepckux hupm pazmep kpemutHoro "perdara” Baperpyercs ot 20 mo 100.

MM

Mexnaynaponusiii Jlenexusiii PeiHok YUmkarckoir Toapuout bupxu (IMM). Cawmblit
00JBIION B MHpE PHIHOK MHOCTPAHHBIX BANIOT M ()bIOYEPCHBIX TOProB EBponomnapa u
EBposaior.

INTERVENTION
Vuactue Lenrpansaoro banka B mpomecce KOHTPOIUPOBAHMA IIEH HA MHOCTPaHHOM
OUPKEBOM PBIHKE.

LIQUID MARKET
PBIHOK, Ha KOTOpPOM TpAaHCAKLMKM MHOTOYUCIICHHBI U JENAKOTCA JIErKo. boiblioe uucio
HOKYIaTeIe! U MPOJABLIOB, BCErIa TOTOBBIX K TOPIOBIIE, AENA0T PHIHOK JIMKBHIHBIM.

LONG
Bbpokep, KynuBIIWiA BaIIOTY W OKHMJAIOIIMN MOBBIIICHAE IICHBI B JOJTOBPEMEHHOM
nepuoze. "JlmmHHbI" OpoKep, UTMHHAS TTO3UIIHSL.

LOW
Camas Hu3Kas [CHa, KOTOopasd OblIa ynjiad€Ha Ha MPOTsHKCHUH TOProBOIo nepuoaa.

MARGIN
Cymma penosura Tpeiiaepa B Opokepckoil (upMe uim OaHKe, NOKPBIBAIOIIAS PUCK
HOTEPh OT TPAHCAKIIUH.

MARGIN CALL

3BOHOK M3 Opokepckoil ¢upMmbl win OaHKa Tpeiaepy A TOro, 4ToObl OH JOOaBHII
CpeZCTBa Ha MAp)KUHAIBHBIA CUET U MOKPBITHS YOBITKOB OT HEONArONMpUsITHOTO JIBIKEHHS
IICHBI.

OFFER
Cmorpu "ASK".

OFFSET

KomneHcanust 3a yXoz ¢ CyIIECTBYIOIIEH MO3ULIMU. BpOKephl, NrparoIye Ha JUIMHHBIX
MO3UIUAX, TOBOPAT - JIMKBUIUPOBATH ITO3UIIMIO, WUI'PAOIIME HA KOPOTKUX IMOZUIUAX -
MTOKPEIBATh.

OPEN INTEREST
@prouepcHble KOHTPAKThI, KOTOpBIE elle He omiadeHbl. Open interest paBeH oOeMy
YUCITY JUTMHHBIX WM KOPOTKHX TMO3UIMN, HO HE MX KOMOMHAIIUH.
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OVERBOUGHT
[Teprion, mcnonb3yeMblil [UIsl BBIPAKEHUS MHEHMS, YTO LIEHBI MOBBICUIHMCH CIUILKOM
BBICOKO M CIHIIKOM OBICTpO, CIEOBATEbHO OYIeT TOHMKEHWE IeH. J[OCIOBHO - PHIHOK

TIEPEKYILIEH.

OVERSOLD
Amnanormano "overbought", 3a MCKITIOYEHHEM TOTO, YTO IIEHA MAAeT CIMIIKOM HU3KO M
CIIMIIIKOM OBICTPO M, BEPOSITHO, OYIIET OTKAT IIeH BBEPX. J[OCIIOBHO - PHIHOK MEpEnpojiaH.

PIP
Pa3mep 1eHbl, MCIOB3yeMblil Ha PBIHKE BAIIOT, PaBHbI OZHOMY HYHKTY (point).

Cwmorpu TICK.

PAPER TRADING
Toprosns 1ieHHBIME OyMaramu, He SBJISIOMIAACS TOPTOBIICH HACTOSIIUMHE JICHBIaMH.

POSITION
OTKpBITBII KOHTPAKT, YKa3bIBAIOLIMN HA UHTEPEC HA PhIHKE, [UTMHHBIN UM KOPOTKHIA.

QUOTATION
JevictButenpHas 1ieHa 1o bid wmm mo ask.

RALLY
JIBIKEHHE LIEHBI BBEPX.

RESISTANCE

JIunns COIIPOTUBJICHUS, TOCTPOCHHAA HC MCHCC YCM I10 IByM MAKCUMAJIbHBIM LICHAM.

SHORT
YenoBek, MOKYMAOMINIA BATIOTY ¥ UTPAIOIINN HA KPaTKOBPEMEHHOM mo3urmu. KopoTkas
no3uIms, "KopoTkuit" Tperep.

OVERNIGHT (TOM/NEXT)
Overnight - mpoHCXOIUT, KOTJA C/eNKa HE 3aBEpIIaeTCsl CPOKOM HCIIONHEHHS Spot, a
HEPEXOIUT HA CIEAYIOIINN ICHb.

SPREAD
Pa3Huia Mex 1y LeHOH MOKYIKY 1 mpofaxu (Mexny bid u ask).

SPOT CONTRACT

KoHTpakT Mexmy ABYMsS CTOpOHAMM, KOTOpBIE COIVIACHBI Ha HEMEJICHHYIO Mepenady
OTpe/IeNIeHHON BaTIOTH Ha cymMMy 110 joroBopHoit 1ieHe. B SPOT FX pacuetst npousBoastes
MEXy IBYMsI OAHKOBCKMMH CUETAMU B PAacUETHBIN JeHb (KaK MpaBmilo, 2 OaHKOBCKUX JHS C
MOMEHTA 3aKJTIOYCHHS KOHTPAKTA).

SPOT RATE
IIporieHTHAs cTaBKa B MEPHOA JEHCTBUs Spot Kypca MO B3aMMHOMY OOMEHY MEXIY
JIBYMS! BAFOTAMHU.
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SQUARE
YenoBek, KOTOPBI HAXOAUTCS HU HA JJIMHHOW MO3MIMH, HM HAa KOPOTKOHM MO3UIIMUA, HE
MMEIOIHI OTKPBITBIX KOHTPAKTOB. J{0CTI0BHO - "KBampaTHbIN".

STOP ORDERS

Oprep, xotopelii craHoBuTCst market order, Korya IieHa JOCTUTaeT yKa3aHHOTO B JAHHOM
opIepe YpPOBHS. DTH Opfiepa 4acTo pasMeIlaroT ¢ HAMEPEHWEM OTPAaHHYUTH TOTepH (Stop
loss) Tt KCTONMB3YIOTCS IS TIONTy4eHHUsT PUOBLTH (Stop profit).

SUPPORT
JIMHMA TOAZIEPKKH, IOCTPOEHHAS HE MEHEE YeM 110 JIBYM MUHMMAIIBHBIM LIEHAM.

SWAP

Ha wmexmyHapomHoM OaHKOBCKOM BTIOTHOM pBIHKE, KOHTPAKT, BBEICHHBIA B JEHCTBUC
JBYMSI CTOPOHAMH JUI TOTO, YTOOBI IIEPEBECTH CYMMY JEHEI B OJHOH BaIIOTE B CyMMY
JCHET B I[pYFOI/I BAJIKOTE B yCTaHOBHeHHHC I/IHTCpBaHLI WA COITIaCHO MHBIM yCTaHOBJ'ICHHBIM
ycnoBuAM. OOBIMHO NPOMCXOMT HPM HEPEHOCE OTKPHITOM CIOT-TIO3MLMK Ha CIIETYIOMMH
TOPTOBBIN JIEHb Yepe3 HOUb.

TICK
MuHuMalbHO paspenaeMoe KoneOaHue LeHbl BBEpPX WM BHHU3. TO e camoe, uTo M
point.

TICK VOLUME
KomiaecTBo c1enok 3a yCTaHOBJIEHHBIH TIEPUO]] BPEMEHH.

TRADER
Yenosek, paboTaronmii Ha ceOs WM HA KOMIAHWIO, KaK CreKyisaHT. OOmee Ha3BaHUE
OpOKEPOB ¥ IUIICPOB.

TRADING RANGE
Korzma nena HaxonuTes MexIy YPOBHEM IOANEPKKH M YPOBHEM CONPOTUBIICHUS.

TECHNICAL TERMS
TEXHUYECKHE TEPMUHbBI

BAR CHART

['paduueckoe TpencTaBiIeHHE AETOBOW aKTMBHOCTH IEHBL. MaxX W min 0003Ha4aroTCs
BEpPXOM M HM30M BEpPTUKAIBHOM JIMHHH. 3aKpbITHE 0003HAYAETCS KOPOTKOM TOpH30HTAIBHOM
yeproil (bar), pacrmoNOXeHHOW CrpaBa Ha BEPTHKATBHOM JTHHUM. OTKPBITUS OTMEYAIOTCH
KOPOTKOM TOPM3OHTAIIBHOM YEpTOM, PACIIONOKEHHOM ClIeBa OT BEpTUKAIbHOM JmHMM. lleHa
OTMEYAeTCs Ha BEPTUKAILHOM OCH, BPEMI - Ha TOPU30HTAILHON OCH.

BLOW - OFFS

M3menenne BepumHbl (top) wim Huza (bottom). Blow-offs mpoucxomur mocne amm-
TENBHOrO JIBUKEHUS. L[eHbl, ¢ OueHb OOMNBIIMM JHAMA30HOM, PE3KO W OBICTPO HAYT IO
HAIpAaBJICHHIO tgf[pez[mz[ymero TpeHna. Eci phIHOK MEHSIeTCS TIOCHIEe TAKOH JeATEbHOCTH -3TO
u ecTb blow-offs.

220



BREAKOUT
[Ipeononenne ypoBHEN CONMPOTUBIICHUS WU MOIIEPKKH.

CONFIRMATION
Curyarms, xoraa 6osee 4eM OJMH WH/IUKATOP MOATBEPIKIAET aHAIIM3 IPYTOTO.

CONSOLIDATION
To xe camoe, uto u congestion zone. Consolidation moipasymeBaert, 4To
TPEBYIYIIMI  TPEH] JIOJDKEH BO30OHOBHTHCSL.

CONGESTION ZONE OR BAND
Iepron TOpU30HTATIBHOTO M3MEHEHHS TICHBI B OTHOCHTEIIBHO Y3KOM KOPHIIOpE.

CONTINUATION PATTERNS
CrpyKTypa, HaNIMYMEe KOTOPOH CIY)KHT IUI HPOINOIDKCHUS MPEIBIIYIIEro TPEH/a, Ha-
npumep flag.

CROSSOVER

Koryma camerii ObicTpbiii nHaMKaTop Tmiepecekaer cepxy (bullish crossover) mmm cHuzy
(bearish crossover) Oonee MemieHHBIH uHAMKaTop. Hampumep, ecnm S-mHeBHas MA
(moving average) nepecekaer cHm3y 13-mHeBHYI0 MA - 310 bearish crossover.

DIVERGENCE

Pacxoxnenue. Korma oTHOCUTENbHBIE TEXHMYECKIE MHAMKATOPBI MAIAI0T, MOATBEPKIAsT
IBIDKeHHE 1IeHbl. Hampumep, eciu 1ieHa JOCTUTTIAa HOBOTO MHKA, & CTOXaCTUYECKUE JTMHUH
- HeT, TO 9TO OTpuLaTenbHbld divergence (MHorma convergence) u bearish. Eciu mena
yCTaHOBUJIACh Ha HOBOM MHUHHMYME, a CTOXAaCTUYECKHME JMHUM - HET, 3TO MO3UTHBHBINA
divergence u bullish.

DOUBLE BOTTOM
Kpusas nensl otobpasuna Oyksy W, B KOTOpOH LieHa ONYCTHIACh JABAXIBI U OCTaHO-
BUJIaCh Ha (WJIM BO3IIE) TaKHX K€ HU3aX.

DOUBLE TOP
Kpusas nens! nosropuna ¢opmy OykBel M, B KOTOpO# LieHa MOAHSIACH JBAXKIBI H
OCTAHOBHJIACh Ha (MM BO3JIE) TAKUX JKE BEpXax.

ELLIOTTWAVE

Cucrema aHanmm3a M NMPOTHO3a JBIXKEGHHS LIEHBI, OCHOBaHHAs Ha paborax JIUIMOTTA.
['maBHast Teopysi OCHOBBIBAETCS HA TOM, YTO LIEHA UMEET 5 BOJH, HAIPABICHHBIX B CTOPOHY
OCHOBHOTO TPEH/IA, CIEAYIOLIHE 33 HUIMH 3 BOJHBI - KOPPEKTUPYIOLIHE.

FIBONACCI

WranbsgHCKni MaTreMaThK, KOTOPBIA COPMYIMPOBAT PSJl YKCEN, OCHOBAHHBIA Ha TPH-
OaBneHnn mpenpIaymux aByX unced. CoorHomieHue PHOOHAYYM HCTIONB3YeTCS B TEXHH-
YecKoM aHanmse, BKitoyas 38%, 50%, 62%.

FLAG OR PENNANT
JlmarenpHOE (hopMupOBaHKEe, BKITFOYAIOIIEE B CeOST PE3KOE JBIDKCHUE TICHBI,
CIIeyroITee 3a KOpoTKOW 30HOM consolidation. Ito - continuation patterns.
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FILLING IN THE GAP
Korma cnemyromast mocne gap LieHa HaXOOUTCSA B IIyCTOM MHTEPBAJIE MEKIY LEHAMH,
c(hOPMIPOBAHHBIMU gap.

GAP
Bosuukaer B Tex ciydasx, Korja IieHa high mpenpiaymero JHS HWKe IEHBI low
TEKYIIETo JH, 100 Ha000pOT.

HISTORICAL VOLATILITY
Beorurcnenus, kotopble 00ECIeUMBAIOT OXHAAEMbIl YPOBEHb IIEH 4epe3 OIpEENeHHOe
BpeMsi. ITO OCHOBAHO Ha M3MEHEHHH 1ICHBI, JISXKAIIEH B OCHOBAHUH KOHTPAKTOB.

IMPLIED VOLATILITY
[IporHo3 peiHKa OyIyIIMX HEMOCTOSHHBIX YPOBHEH.

INTRA-DAY

Jlroboii mepros, KOTOPBIM KOpode, YeM EKETHEBHbIM. Takum o0pa3oM, 60-MUHYTHBII
rpaduk intra-day Oasmpyercs Ha Bepxax. HuW3bl, OTKPBITHS WM 3aKpHITHS 0A3UPYIOTCA HA
YacOBBIX JIAHHBIX.

MOMENTUM
CxopocTb JBIKeHNS LieHbl. PasHuIa TeKyiuel 1 mpeablayie ueH.

NECKLINE

HocnoBHO - nuHUS mew. JIuHus, coemuHsromas Hu3bl ronoBel B Head & Shoulders
i Bepxu B nepesepHyrod H&S. JIBukenue non nuHuen men nocie BepuvHbl H&S
TIOKa3bIBACT, YTO PHIHOK - bearish, JBIKEHME Haj JMMHHMEH Iew B mepeBepHyThIX H&S
TTOKA3bIBACT, 4TO PHIHOK -bullish.

OSCILLATOR

Jluann Momentum, RSI, Stochastic, kotopbie KoneOMOTCS OKONO HYACBOH JIMHHH
(mm ot 0 m 100%). Oscillator mMoxeT momMoub U3MepHTH YpoBHH overbought/oversold,
TMOKa3aTh OTPHUUATEIBHBI M TONOXKHUTENbHBIN divergence M MOXKeT OBITH  HCIOJNB30BaH,
YTOOBI M3MEPUTH CKOPOCTh JBMKEHHS LICHBL.

PROTECTIVE STOP

[TonpasymeBatoTCs OrpaHMYeHUs NOTEPb, ECIIM PHIHOK JBUTACTCA NPOTUB BAILCH IO3HULUH.
ECJ'H/I Balll StQp ypOBCHI) I[OCTI/IFHYT, BalIa IIO3UIUA ABTOMATHYCCKHU 3aKpI)IBaGTC$I 110
npeolaiaroIei reHe.

RALLY

JIBYKEHME LIEHBI BBEPX.

REACTION
LleHa aBuraercs B MPOTHBONOJIOKHYIO CTOPOHY MPE0OIaIAI0IIEMY TPEHY.

RELATIVE STRENGTH INDEX (RSI)

RSI paBeH OTHOLIEHNMIO BEPXHMX 3aKpHITUN K HUKHUM 3aKpBITUSM 32 OIpPENETICHHBII
TIEPUOJL BPEMEHH.
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RESISTANCE LEVEL
‘YpoBeHb, Ha KOTOPOM IIPOZIABLIBI HAZIEKOTCSL BCTYIIUTH B WIPY.

RETRACEMENT
Peaxiwst nieHel Ha mpeapIayLIee JBUKECHUE 32 CPOK, BBIPAXKEHHBIM B IpoleHTax. Hau-
Oonee obmienpuHsITHIE ypoBHH retracement - 38%, 50%, 62%.

REVERSAL SESSION
Korma HOBBIN MUK (MM HU3) CIIOCOOCTBYET JBUXKEHHIO IIEHBI U PHIHOK 3aKPHIBACTCS
BBIILE (WJIM HUKE) TIPEIBLIYIIETO 3aKPhITHL.

SELLING CLIMAX
Korna nena aBuraercs pe3ko BHU3 IOCTE JIMTEIBHOIO OTKIOHEHHA. Ecimm pbiHOK
TIOBOpAYMBAET HA3ajl OT ITOTO PE3KOro MajIeHus - 3T0 paccMmarpuBaeTcs Kak selling climax.

SELL/OFF JlBuxenue
IIEHbI BHU3.

SIMPLE MOVING AVERAGE

MGTOI[ CINIAKUBAHWA NAaHHBIX HCHBI, B KOTOPOM HCHBI CKIAAbIBAIOTCA BMCCTC U 3aTEM
YCPCOHAIOTCA. Kax tomibko I[O63.BJ'I$IIOTC$I HOBBIC JTAHHBIC IICHBI, TO CTAPLIC JTAHHLIC OITYyC-
KaroTCs.

STOCHASTIC

WHmuKatop, KOTOpbIi M3MepsieT OTHOCUTENBHBIC TO3HITH 3aKPBITHS 1ICH, TaK KaK CpaB-
HUBACT KONEOAHHS 1IeH 33 BHIOPAHHBIH nepro. OOBIYHO HCTIONB3yeTcs %oK (HecTmakeH-
Hb1H) 1 %D (CraxeHHbIH).

SUPPORT LEVEL
YpoBeHb, Ha KOTOPOM TOKYTIATeN! HajIetoTcsl BCTYHUTh B urpy. [loiepikka LeHsl.

TIME FILTER
L{eHbl OCTArOTCA BBILIE WM HIDKE ONPENEICHHOM 30HbI LIEH 33 ONPEICICHHBIN
TIIEpUO] BPEMEHH, TIOATBEPAKAst, YTO BAXKHAsS TEXHUUECKAs 30HA Pa30pBaHa.

TRADING RANGE
Korma nena pasMemaercs Mexay YpOBHAMM TOPH30OHTaJIbHOM IMONIEPKKH M TOPU30H-
TaJILHOTO COIMPOTHUBIICHH.

TREND
Onpez[eneHﬂoe JABUKCHUC IICHBI B OJHOM WJIM JPYTOM HaIIPaBJICHHUU. TpeHz[ MOXCT
OBITh HaIIpaBJICH BBEPX WM BHU3.

TREND REVERSALS

SBnsieTcss 0OpaTHBIM MHIMKATOPOM. JTO OOMAHYMBBIA Tepuoi. bornee momxomsmmii u
TouHbld Tepuox - trend change indicator. IlompasymeBaercsi, 4TO TpEBITYIIMH TPEHI
JOMKEH M3MEHUThes. Ho 3T0 He 3HAYMT, YTO LeHa COOMpaeTcs MOBEPHYTh B 0OPATHYIO

CTOpOHY.
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TRENDLINE

JIuHus, KoTOpast CoeaMHAET s/l Haubosee BHICOKMX MIMKOB M HanOosee HU3KUX HU30B. 1o
KpaifHeil Mepe, HEOOXOAMMO YEpTUTh JIMHUIO TPEHAA AN IBYX MyHKTOB. bornee yacto 310
nposepsieTcs. Yem Gornbliie IPOBEPOK, TEM TOUHEE TPEH.

UPTREND

PbIHOK HampasieH BBEpX.

V BOTTOM OR TOP
Korna nena Bapyr moBopaunBaet, 00pasys Gurypy, Hoxoxyto Ha OykBy V, I MUHU-
MyMa WM IEePEeBEPHYTYIO V /ISl BEPIIMHBIL.

VOLUME
OOuiee KONMMYECTBO TOPrOBBIX KOHTPAKTOB 32 B3STBIN NMEPHO]L.

TEPMUHBI ®OH/IOBOI'O PHIHKA

AKTHBBI
(Assets)

Ou3nuecKue UIu HEMATCPHUAJIbHLIC O6T>CKTI>I, O6J'IaI[aIOIJ_II/I€ OEHHOCTBIO U1 KOMIIaHMH
WM YaCTHOTI'O JIMIIA.

AKIIMNH (Stock)
OO0mmii TepMHH, UCTIOMB3YEeMBIN il 0003HAUCHUSI OOBIKHOBEHHBIX, a TAKKE MPHBH-
JIETUPOBAHHBIX aKI[HIL.

AKITMOHEPHBIH KaluTal, YCTaBHBINA KarmuTal, yeTaBHbIN (ona (Owners' Equity) O6mras
CyMMa NPETeH3UH iepKatesniell OOBIKHOBEHHBIX M TIPHBUJICTHPOBAHHBIX AKIHil HA AKTUBBI
KOMIIAHHH B COOTBETCTBHH C OAJTAHCOM, a TaKKe TOKYMEHTAIBHO 3a(pMKCHPOBAHHAS CyMMa
TIPETEH3MI BIIaJICNbIICB HA aKTUBbI IAPTHEPA WM (PUPMBI HHOM OpraHU3aIHOHHO-TIPABOBOM
dopmbl (He akioHepHOTO 001IecTBa). CM. COOCTBEHHBIN KAIUTAI.

AHHYUTET (Annuity)

CCpI/IH OJIMHAKOBBIX JCHCKHBIX TUIATSXKEH MU JCHCKHBIX HOCTyHJICHHfI, BO3HHKAIOIIUX
CKCIOAHO B TCUCHUC OINPEACIICHHOIO0 KOJIMYCCTBA JICT.

BAJIAHC (Balance Sheet)

DUHAHCOBBIA OTYETHBI JOKYMEHT, OTPAXKAIONIMI CTOMMOCTh AKTUBOB, 00S3ATENBCTB U
COOCTBEHHOTO KarUTasa Mo COCTOSHUIO HA OTpPEIENCHHbI MOMEHT BPEMEHHU.

BAJTAHCOBAS CTOUMOCTD (Book Value)

CTOoMMOCTh aKTHUBOB WM O65[33TCJ'II;CTB, OTpa)XCHHAA B q)HHaHCOBOI;'I OTYCTHOCTH KOM-
ITaHWH WK 4aCTHOI'O JIMIIA.

BYXTAJITEPCKAS (6anancosas) [TPUBbLIb (Accounting Earnings) Pazxuiia mesxmy
BBIPYYKOH OT PeaTM3alliy M PACXONAMH 32 OTUETHBIH TIEPHO]I, OTpaKaeMast B
OyXTalTepCKOM OTYETHOCTH COIVIACHO OOICTIPUHATHIM MPUHIIMIIAM OYXTaITepcKoro y4aera
- Generally Accepted Accounting Principles (GAAP).
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BAPPAHT (Warrant)

DUHAHCOBBI MHCTPYMEHT, JAIOIMH MHBECTOPaM BO3MOKHOCTh MPHOOPECTH [OTIONHH-
TENIbHOE KOJIMYECTBO AKLMH IO onpeneieHHOH neHe. OObMHO MCMONb3YeTcsl MpH HOBOH
SMUCCHH LIEHHBIX Oymar.

BEJIMUMHA ITIOCJIE YIUIATBI HAJIOT'OB (Aftertax Value) Yucras BbIpyuka oT
peanu3alliy, YUCThIE 3aTPaThl MM YUCTbIE MHBECTUIMH MOCIE KOPPEKTUPOBKH Ha
3(heKTUBHYIO CTaBKY HaJIOra Ha PUOBLIH.

BHEBUPXKEBOM PBIHOK (Over-the-Counter Market, OTC)

Prmounas cetob AWICPOB, MPOAAIOMIMX W TIOKYIAIOMKX ILCHHBLIC 6YM3.FI/I, Jaronias BO3-
MOKHOCTB C TIOMOIIBIO IEKTPOHHBIX CPEICTB CBS3HM 3aKITOYATh CHCIKU C LEHHBIMH Oyma-
raMu, He JOMYIICHHBIMH K JIMCTHHTY Ha (DOPMAIbHO 3aperHCTPUPOBAHHBIX (HOHIOBBIX
Oupxax.

BBIPYUKA (Sales, Revenue)
3ammch (pakTa MPOJAKU TOBAPOB M YCIYT COIVIACHO MPUHATHIM TpaBHiaM OyXrairep-
CKOTO y4eTa.

BBIPYUKA OT PEAJIM3AIIU (Net Sales)

OO6miast BRIpydKa OT peau3alliy 3a ONpeIeNIeHHbIN TIEPHOJ] BPEMEHH, CKOPPEKTHPOBAHHAS C
Y4eTOM Ha[[6aBOK, CKHIIOK, JIbIOT, CTOMMOCTH BO3BPALICHHBIX ITOKYIATCIIMU TOBAPOB, T.C.
pasHMIIA MEX/TY JIOXOJAMH M pacxolaMu (BKIIFOYast HAJIOT).

JEEHEXXHBIV MTOTOK (notok samunoctx) (Cash How)
TTpHTOK MITH OTTOK KAMWTAIA KaK Pe3yNbTaT AeATEILHOCTH 3a OMPE/ICIICHHBIN EPHOL.

JEDJIAILA (Deflation)
Camkenue o0mero (cpennero) ypoBas 1ieH. Cm. Muadmsmms.

JIOXOJI (Yield)
YPOBCHB peHTa6eﬂbHOCTI/I, KOTOpLIfI CO30aCTCA IMPUTOKAMH U OTTOKAMH JOCHCKHBIX
CpC,I[CTB, BBI3BAHHBIMI HHBCCTHHI/ICﬁ 3a OHpCI[GHCHHBIﬁ HCpI/IOI[.

YKU3HEHHBII [IUKJI (Economic Life)

Ilepron, B TeueHMe KOTOPOTO, KaK OXMIACTCA, YK€ OCYUIECTBIAEMbIA WM OymTymnmii
MHBECTULIMOHHBIA MPOEKT OYIET MPUHOCHTH SKOHOMUUECKYIO MPHOBLTH BHE 3aBHCHMOCTH OT
(MBIYECKOr0 CPOKa IKCILTyaTaIlH COOTBETCTBYIOIIMX AKTUBOB.

3ATPATBI, CTOUMOCTD (Cost)
JItoOble pacxompl, POU3BEICHHBIE 32 OTUETHBIN MEPHOJ U OTPAKECHHBIE HAPSALY C BbI-
PYUKOH OT peau3alliy 3a TOT ke MEPHOJ.

UMYILECTBO AKLIMOHEPOB (Shareholders' Equity)
OtpaxkeHHas B OalaHCe OCTATOYHAS CTOMMOCTD TPETEH3HH BCEX aKIMOHEPOB.

NHJIEKC ITOTPEBUTEJIBCKUX IIEH (Consumer Price Index) PaccuntsiBaemprii
npasutenbcTBoM CIIIA nHmeke, oTpaxkaromuii Ipou3omeee 3a
TMepHOJ U3MEHEHHE 1IeH Ha OTPEJIEICHHYIO TPYIITY TOBAPOB M YCIYT, IPHOOPETaeMBIX
MOTPEOUTENSAMI; XapaKTEPU3yeT TeMITbI HHOIALIIH-
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NHOJIAUA (Inflation)
VBenuueHne o0IIero ypoBHS TIEH.

KOMHCCHA 110 HEHHBIM BYMATAM U BUPXAM (Security and Exchange

Commission, SEC)

Perymupyromuii opras, co3naHHbIA (eiepanbHbIM TIPaBUTENLCTBOM JUIS HAA30pa HaJ
(OHIOBBIM PHIHKOM.

KOHBEPTHUPYEMAS ITEHHASI BYMATA (Convertible Security) ®unancoBBbIi
MHCTPYMEHT: IIeHHas: Oymara, KoTopas o JKeTaHHIO JIepKaTelsi MOXKeT ObITh OOMEHEHa Ha
JpyTHe [eHHbIE OyMaru WK aKTHBBI, COTTIACHO 3apaHee 00YCIOBICHHOMY KO HUIHEHTY
KOHBEPCHH.

KPEAUTOCIIOCOBHOCTD (Creditworthiness)
CriocoOHOCTh KOMITAHNH MITH YaCTHOTO JIMIIA TIPHBJICKATh 3aeMHbII KAlUTAll U B Oy/IyIieM
HaJJIeKaIMM 00pa3oM 00CITYKUBATh CBOM JIONT.

KYMVYJIATUBHBIE ITPUBUJIEIMPOBAHHBIE AKLIMU (Cumulative Preferred Stock) Bun
TPUBUJICTHPOBAHHBIX AKIIMH, B IPOCTICKTE IMUCCHH KOTOPHIX YKa3aHO, YTO MPUIUTAIOIIHECS,
HO HE BBITUIAYEHHBIE TUBHICH/IBI HAKAIUTUBAIOTCS U B TIOCIEIYIOIIEM OYIyT BBIILIAYCHBI B
TIOJTHOM pa3Mepe 0 TOr0, KaK MOT'YT OBITh O0BSBICHbI TUBUICH/TBI TIO OOBIKHOBEHHBIM
AKIMSM.

KVYITOHHA CTABKA (Coupon Rate)

VkazaHHasd Ha KylOHE OOJMraluy MPOLIEHTHAs CTaBKa B OTIMYME OT CTABKU JOXOXHOCTU
oOyranyy, KoTopas TpeCcTaBlIseT cO0OM OTHOMIEHHE KYHOHHOH CTAaBKM K PHIHOYHOM
CTOMMOCTH OOJIUTALH.

"MYCOPHBIE" OBJIMT'ALIUU (Junk Bond)
OO6nuranuu, BBIMYIIEHHBIE KOPIOpAlMeH, PUCKOBAHHOCTh HHBECTHLMH B KOTOPYIO
BBIXOJIUT 33 PAMK{ HOPMAJILHOTO YPOBHS.

MVYIJIbTUIIJIMKATOP HEHA/TIPUBBIUIN (Price-to-Earnings Ratio, P/E) OtHowenue
IIEHBI KUK K MPHOBLTN HA OJIHY aKIMIO, OMTYYEHHYIO KOMITAHHEH B TEUCHHE TIOCIIEHNX
12 MecsueB; MPUONTM3UTENBHO XapaKTEPH3YeT CyMMY, KOTOPYEO TOTOBbI 3aILTaTUTh MHBECTOPDI
3a $ 1 mprOBLTH KOMITAHHH.

HOMUWHAJIBHASI CTOUMOCTD, HOMUHAJI (Par Value)

CroumocTh, yKa3aHHas Ha LIEHHOW Oymare SMUTEHTOM, B OTIMYME OT PHIHOYHOH CTO-
MMOCTH 1IeHHOH Oymaru. KommaHus-3MUTEHT 00s3aHa MOracuTh OONMraluy M0 HOMHHATY B
YCTaHOBJICHHBIN CPOK.

OBJIUTALIUS (Bond)

OMHAHCOBBIM MHCTPYMEHT, NPECTABIAIOLMA 000l (POPMY IOITOCPOUHOH 3aI0JIKEH-
HOCTH KOMIIAHUH, Pa3MCLICHHBIA CPEIM MHBECTOPOB; CYLIECTBYET MHOXECTBO BHJIOB 00IH-
ramuyu.

OBbIKHOBEHHBIE AKITUU (Common Stock, Common Shares) [{eHHbie Oymarw,
CBHJICTENIECTBYIOIIME O TOM, YTO UX JICPKATeNb SBIETCS COBMA/ICIBIEM KOPIOPAINH 1 HIMEET
TIPaBO MPETEHI0BATh HA AKTHBBI, OCTABIIMECS TIOCIIE YIIOBJIETBOPEHHS TPEOOBAHMI CTOPOH,
TTOJTB3YFOIMXCS IPHOPUTETOM.
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OINLIMOH (Option)

KoHTpakTt, npenocTapisionmii 3aKIF0YMBILIEMY €10 JIMILy BO3MOKHOCTb MPOAAKH WU
MOKYTIKM aKTHBOB, HAMPUMEP, IIEHHBIX OyMar, [0 3apaHee ONPEICNICHHON IIeHe, HO He
OOS3BIBAIOLIIEH €TI0 COBEPIIUTH TAKYIO CIEJIKY.

OTYET O IIPUBbUIAX U YBBITKAX (otuer 0 noxofax, oT4eT O (hHHAHCOBBIX
pesynsrarax) (Income Statement, Operating Statement, Profit and Loss Statement)
DUHAHCOBBIM JJOKYMEHT, OTPAKAOLIMI BBIPYUKY (JI0XOIbI), COOTBETCTBYIOILIME PACXOIIBI
M 3aTparthl 32 ONpPE/IEICHHBINA TIEPHOJT BPEMEHH, a TAKKE YHCTYIO TIPHOBLIB.

[IAPUTET ITOKYIIATEJIBHOM CITOCOBHOCTH (Purchasing Power Parity)
CocTosiHre, TIPU KOTOPOM KOHBEPTAIWS JICHEKHBIX CPEJICTB U3 OIHOM BATOTHI B IPYTYIO
HE BBI3BIBACT M3MECHEHHI B MOKYMATEITFHON CIIOCOOHOCTH STHX CPEJICTB.

[TOPT®EJIb (Portfolio)

Habop pa3mMHBIX HMHBECTHIMOHHBIX TPOEKTOB, OCYIIECTRIIEMBIX YaCTHBIM JIMIIOM
WIA KOMITAHUEH.

I[TPUBbLUIb (Earnings, Income, Net Income, Profit, Net Profit) Pazanma mexmy
OTp@KEHHBIMH B OTYETHOCTH, COCTARIICHHON B COOTBETCTBHH C OOMICTTPUHSTHIMA

TIPUHIMITAMI OYXTaITEPCKOrO Y4eTa, JI0X0IaMy U BCEMH MPSIMbIMU PacXoZjaMH 3a
OIPEIETIEHHBIN TIEPUO]T,

IMMPUBWJIETIPOBAHHA S AKLIUA (Preferred Stock)

Ocobasi  kareropusi akiMii, OOBIMHO C 3apaHee YCTAHORIECHHBIM YPOBHEM
JWBUNICHIIOB, TIPETEH3WUM JepyKareleld KOTOphIX Ha MPUOBbLIH WM aKTHBBI KOMITAHUI
MOJB3YIOTCA  TIPH-  OPUTETOM OTHOCHTENIBHO TMPETEH3W JiepyKkareniell  OObIKHOBEHHBIX
aKII.

PBIHOK "CIIOT" (Spot Market)
PplHOK, Ha KOTOpOM IIeHBI Ha IIGHHbIC OyMard WIM TOBAPbl OINPEIEISFOTCS
HEMEJICHHO TIPH CIIENIKAX; HATMYHBIA PHIHOK.

PBIHOYHAA CTOMMOCTD (peHounas tieHa) (Market Value) PoHounast nieHa
AKTUBOB; LICHA, YCTAHOBMBILAACA HA CBOOOJHOM PBIHKE, I7Ie MMEETCS] MHOKECTBO
TIOKYTIaTeJied U TIPOZIABIIOB, HApUMep Ha (POHIOBOM OMpIKE.

COBCTBEHHbBIN KAITUTAJI (Owners' Equity, Net Worth, Shareholders' Equity)
OtpakeHHas! B OTYETHOCTH (B YaCTHOCTH, B OallaHCe) JIONs COOCTBEHHOCTH, Ha KOTOPYIO
MOT'YT TPETEH/IOBATH JICPYKATEII OOBIKHOBEHHBIX U TIPHBUJICTUPOBAHHBIX aKIIAN
Kopriopariy.  Takxke orpenensercst Kak o0Ias CTOMMOCTb aKTHBOB 32 BHIUETOM
00111elt CyMMBI 3aJI0JDKEHHOCTH (0OSBATeITBCTB).

CITPO/I (Spread)

Paznmiia MeXxTy 1I€HOH, MOMYYeHHOW SMUTEHTOM 3a BBITYIICHHBIC IICHHBIC OyMard,
M TICHOM, YIUTAYeHHOM WHBECTOPOM 3a 3TH IIeHHBIe Oymaru. PaBHa cymme mpomakHON
CKUJIKM M KOMHCCHOHHBIX 32 YIPaBIEHHE U pa3MeIlCHHE.

TEKVILASI JOXOIHOCTD 10 JIMBUAEHJAM (Dividend Yield) Texymas

JIOXOTHOCTh MHBECTULIMI AKLIMOHEPOB B BUJIE AVMBHUICH/IOB, NIOTyYaEMbIX B TEUEHHUE
OIPEJIETIEHHOTO TIEPHUOJIA BPEMEHH; PACCUMTHIBACTCA ITyTEM JICJICHHSI CYMMBI JIUBH-
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JICHJIOB, TIPUXOISIIMXCS HA OJTHY aKI[HIO, HA CPEITHIOI0 PHIHOYHYIO [IEHY aKIMU Ha TEKYIHH
MoMeHT. CM. JI0XOMHOCTb.

XEJDKUPOBAHME (Hedge)

[onuTrka HEWTpaNU3alliM PHCKA WHBECTUIIMK MYTEM WCIIOJIB30BAHUS B3aUMHO II0Ta-
MIAIOIIUX JIPYr Jpyra KOHTPAKTOB, B PE3Y/IbTaTe YEro MOTCHIMATbHBIC BHITOIBI U YOBITKH
KOMITCHCHPYIOTCSL.
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OCHOBHBIE KOMBUHAIIUH ATIOHCKUX CBEYEN

A. KomMOMHaIM1 STIOHCKUX CBEYEH, TIOATBEPYK/IAIOIIHE PA3BOPOT "MEBEKBEr0" TPEH/A.
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b. KomOuHaimu smoHCKUX cBeuei, MOoATBEpIKAAtoIMe pa3sBopoT "Obrdbero” TpeHa.
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	1.5. Взаимосвязь между фундаментальными факторами и динамикой обменного курса
	Общие принципы технического анализа
	Цель анализа
	2) График отрезков (бары).
	динамика изменения объема, рассматриваемая на основании анализа показателей объема и его взаимодействия с графиком цены;

	2.4. Трендовые модели. Правила построения и анализа. Подтверждения
	Сразу отмечу несколько важных правил:
	будет снижаться.
	Если и линия сопротивления и линия поддержки сильные и достаточно долго удерживаются, то в зависимости от их сочетания возникают различные образы и ассоциации, которые и дают название трендовым моделям и фигурам.

	Линии тренда по минимальным ценам ("линии поддержки" - Support)
	Переход линии поддержки в линию сопротивления и наоборот
	Классические фигуры технического анализа:
	комбинация трех последовательных
	в) подтверждающие возможность как разворота, так и продолжения тренда: - линии треугольников (схождение и расхождение).
	Необходимо выделить следующие общие правила треугольников:

	Общие черты и противоречия трендовых моделей
	2.4.7. Срок жизни тренда и его жизненный цикл:
	В целом, при анализе трендов можно выделить следующие правила распознавания

	2.4.8. Ускорение и замедление трендов
	Правила построения и их виды
	рождественский пирог, а здесь они уже все вместе на огороде пропалывают грядки. Наша главная цель в анализе средних - определить сюжет разыгрывающегося дей- ствия и попытаться предугадать дальнейшее его развитие.
	Таким образом, мы видим, что это самая простая формула средней, с которой знаком человек. Соответственно она дает самые приближенные сигналы, как правило незначительно запаздывающие.
	WMA = (Сумма произведения цен и весов) / (Сумма весов).
	66

	Правила анализа:
	а) Точки пересечения с графиком цены (цена обозначена сплошной линией, средняя — пунктирной):
	г) Общее направление средней.
	Построение и анализ двух средних на одном графике и комбинации пар средних.
	находите точки наибольшего расхождения средних;

	Каналы изменения цен
	Построение и анализ MACD (метод конвергенции-дивергенции
	2.7. Прочие трендовые индикаторы
	Построение и анализ индикатора "направленного изменения" (Directional Movement - +/- DM)
	Построение и анализ среднего индикатора вероятной направленности (ADX)
	Общие выводы по трендовому анализу рынка
	Осцилляторы 2.9.1. Общие принципы построения и расчетов, виды осцилляторов
	L5 - самый низкий уровень за последние 5 дней;
	если быстрая линия пересекает медленную снизу вверх, то это сигнал покупки;
	Такой подход в анализе рекомендуется применять на коротких промежутках вре- мени (не более часа).
	Сигналы возникают при выходе индикатора за значения выше 1 (зона перекуп- ленности) и ниже -1 (зона перепроданности) и последующем развороте KRI из этих зон к середине.

	Правила анализа
	2.10. Анализ показателей объема
	Анализ показателей объема
	Если цены падали, а объем рос и затем падение цен прекратилось при растущем объеме, то ждите повышения цены.

	Интерпретации показателя объема
	2.11. Пример проведения комплексного анализа
	Выявление тренда
	119

	Используемые в анализе порядки показателей:
	MACD-гистограмма направлена вверх и сигналов о развороте движения сверху вниз не подает.
	Результатом анализа будет создание следующей таблицы.

	2.11.2. Выявление момента заключения сделки
	На правом верхнем графике данного рисунка мы видим отмеченный стрелкой момент продажи фунтов против марки. Теперь перед нами стоит задача своевременно закрыть позицию, чтобы не потерять уже полученную прибыль и попытаться взять из данной сделки максимум.
	При открытии позиции вы должны в обязательном порядке иметь план своих действий (желательно в письменном виде), т.е. вы должны будете четко представлять:
	1) Если в течение отведенного вами в плане времени до закрытия позиции цена оказывается выгоднее той, по которой вы открылись, т.е. вы получаете прибыль - и при этом:
	Леонардо Фибоначчи был одним из лучших математиков своего времени и жил между 1100 и 1200 годами нашего столетия. Он выдвинул ряд новых математических идей, одной из которых был ряд натуральных чисел. Каждое число этого ряда представляло собой сумму двух предыдущих чисел: 1+1=2; 1+2=3; 2+3=5 и т.д. Это в итоге приводило к следующему числовому ряду-1,2,3,5,8,13,21,34,55,89,144 и т.д. Фибоначчи вывел свой ряд, наблюдая за совершенством пропорций великих египетских пирамид.
	На втором рисунке (дневной график немецкой марки к доллару США) построены две разновидности линий Фибоначчи - для медвежьего тренда и для сменившего его бычьего тренда.
	Уильям Д. Ганн (1878-1955) являлся легендарным трейдером на рынках акций и товаров. Он одним из первых для анализа стал использовать принципы математики и геометрии, что способствовало успехам его практической деятельности.
	Самыми важными линиями являются средние пять - от [71 1/4] до [18 3/4] включительно.
	Таким образом, мы можем выделить два положительных качества подобного ото- бражения информации - в целом достаточно надежные сигналы покупки и продажи и получение хороших уровней сопротивления и поддержки.

	2.13. Динамический технический анализ
	обязательно купил. Поэтому в расчет принимается факт изменения цены: чем значи- тельнее такое изменение в результате заключения сделки, тем было сильнее желание одной из сторон заключить эту сделку. Если сравнивать с предыдущей ценой, то один совершит сделку по более выгодной цене (что естественно), а другой по более невыгодной. Что же должно было спровоцировать второго участника к заключению сделки по невыгодной цене, ответим сразу - только его большое желание к ее заклю- чению. Перечислим факторы, влияющие на усиление желания данного участника:
	Под BBI понимается комбинация четырех цен - минимальной, максимальной, средней и текущей - одного трейдера (One BBI - OBBI) или нескольких трейдеров (собственно BBI) за некоторый фиксированный промежуток времени. Схематично BBI будет выглядеть так:
	СРО и СР1 - средняя котировка, предыдущая и текущая соответственно, то это подтверждает тренд вниз и опровергает тренд вверх.
	то это подтверждает ослабление тренда, обратное подтверждает усиление тренда. Просуммировав все выше перечисленные правила, можно получить информацию о направлении движения OBBI, его силе и динамике этой силы.

	2.15. Теория циклов
	2.16. Индикаторы фондового рынка
	2.16.2. Индекс трейдера (TRIN)
	2.16.3. Другие индикаторы фондового рынка
	Торговые системы Ал.Элдера
	1) Система "трех экранов"
	Также необходимыми условиями МТС "три экрана" является система управления рисками. Правило гласит - размещайте защитные стоп-приказы, ограждающие от потерь и направленные на сохранение потенциальных прибылей ниже на несколько пунктов самой минимальной цены текущего дня, если вы купили, или выше на те же несколько пунктов самой максимальной цены текущего дня, если вы продали.

	3.3. Возможные стратегии работы
	В зависимости от анализируемого периода и ваших предпочтений возможны три стратегии работы.
	богатые трейдеры;

	Надежда и Ожидания
	Страх
	Страх возникает, когда вы получаете убытки. Одних страх парализует и они не могут вовремя остановиться и теряют все. Других же страх заставляет двигаться и заключать порой взаимоисключающие сделки, что также обычно только ускоряет разорение.

	Психоанализ действий трейдера
	- с вероятностью 100 % проиграть 85 тысяч долларов;
	Жизнь подтверждает эти теоретические измышления. Все начинающие трейдеры, которых я знаю, выигрывали часто и мало, а проигрывали редко и много. В итоге суммарные убытки намного превышали суммарную прибыль, а их деятельность иначе как "вредительской" назвать было трудно.
	Выделяются следующие риски, которым подвергается индивидуальный трейдер при работе на массовых спекулятивных рынках:
	Для начала попытаемся ответить на вопрос, что такое интуиция. В философии существует следующее объяснение понятия интуиции. ИНТУИЦИЯ - это способность человека проникать в сущность вещей не путем рассуждения или логического мыш- ления, а путем мгновенного неосознанного озарения. Если принять это объяснение интуиции за аксиому, то применительно к теме данной книги можно сказать, что интуиция есть не что иное, как способность трейдера работать и "видеть рынок не умом, но сердцем".

	Психология восприятия (жесты и мимика)
	Память рынка
	Закон вероятности.
	Работайте только в хорошем настроении.

	Взаимодействие зависимых валют
	Взаимодействие курсов спот и фьючерсных цен
	Стратегия работы на сильных движениях цен
	Предложение о продаже банком или брокером (для вас - покупка) определенной валюты по указанной цене.
	Внебиржевая структура, благодаря которой имеется возможность покупать и про- давать валюты по договорному курсу валют на оговоренную дату. Для большинства FX контрактов (около 90 % всего рынка) нет физической поставки валют.
	Контракт, открываемый двумя сторонами, которые согласны на будущие поставки определенной валюты и на сумму по цене соглашения. Стандартные форвард-периоды: 1-2-3 недели; 1-2 месяца; 18 и 24 месяцев.
	То же самое, что и congestion zone. Consolidation подразумевает, что предыдущий тренд должен возобновиться.
	Период горизонтального изменения цены в относительно узком коридоре.
	Длительное формирование, включающее в себя резкое движение цены, следующее за короткой зоной consolidation. Это - continuation patterns.
	Уровень, на котором продавцы надеются вступить в игру.
	Реакция цены на предыдущее движение за срок, выраженный в процентах. Наи- более общепринятые уровни retracement - 38%, 50%, 62%.
	Когда цена размещается между уровнями горизонтальной поддержки и горизон- тального сопротивления.
	Б. Комбинации японских свечей, подтверждающие разворот "бычьего" тренда.


