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Hammcas 6ecteenep «[Iprmosxenns i crparernu Gubonayun s tpeiinepo» (Fibonacci Applications and Strategies/or Traders), Pobept Ouiiep yTBepmiaics Kak
JIIEP CREIV TEX, KTO MCTIONB3yeT MpHIwbl DrOoHawdm B OupikeBoit Toprosue. B kuure «Hosble MeTofp Topromd o ®nbonauumy uimep BMecTe co CBOMM
cbiHoM ercom OwuimepoM coBepliaeT CTEYIONMA Mar, NEPeXOAd OT CTAPIX METOJIOB TOProBmd Mo PuOOHAYMM, WIeH, NPABKIA M MHCTPYMEHTBI KOTOBIX
(DMKCHPOBATHCH Ha OyMare, K MCTIOMb30BAHKI0 KOMITHIOTEPHOM TPAQMKHU i TeXHOMOTHiA PACYETOB 1 MPUMEHEHWIO HOBBIX HHCTPYMEHTOB PHOOHATUH, 4TO0BI YCTICIIHO
TOPrOBATH Ha PhIHKAX.

B OmpeBoli TOProBuie PhIHKaMK BKHO 3HATh, YTO MOKYTIATh, HO €Ile BAXKHEE 3HaTh, Ko20d TIOKYMaTh, OMIH M3 JYUIIKX NOIX0I0B K HTOMY — YMEHHE TOYHO
M3MEPATh CHTHANBI HeHbl W BpeMeHu. U Bot Temepb 3ra uHHOBamMoHHas kHura 1 CD-ROM naroT HOBBI MOIIHBIA apceHam TOPrOBBIX MHCTPYMEHTOB U
nporpammHoro obecrieyenus no Gubonaysy — WINPHI — pns waeHtu(uKkaman duryp, mpenckasbiBaHus KONeOAHMH W JBWKEHNS TPOTHB TPEHIA —
TIO3BOJISIONIHX BaM JIOCTHYb MAKCHMATBHOM MPHOBLTBHOCTH CIIEITOK.

BHavane KpaTko M3/araroTcss OCHOBHBIC IPHHIMIIBI BOHOBOH TEOPHH DIIHOTA W OTHOMIeHHA PrOoRaw w, co3aas o0l GOH Mojaun Marepiana KHATH
«Hosble MeToppr Toproimd 1o PudoHaqumy. lanee skcnepr mo Onbonawun Pobepr Ouimep mepexomuT K cyTH KOHIEIITH, HCCIEYS IMIECTh TeOMETPHYECKHX
MHCTPYMEHTOB JUTst TOProBIH 110 PHOOHATYH;

« Papr cymmupopanus GuOOHATYHM: s 3aXBATA PUTMA TOJOBBIX KOMeOAHHMH PhIHKA

* Koppexumn 1 pacimpeHus; TOprosiis B HAPABAEHHH 1 TIPOTHB OCHOBHOTO TPEHI

+ OV-KaHaIbl; KaK MHIMKATOPBI H3MEHEHHH PHIHOYHOTO TPEHIa

o OU-5rch: s WICHTH(HKAIH 0a30BBIX (JaKTOPOB MIEPEMEIIICHHS LICHbI

o OU-crapami: i1 WICHTH(HKAIAHN PA3BOPOTOB TPEH/IA HA PhIHKE

o AHami3 BpeMeHHbIX 1ientelt PuOoHauum; ueroms3yer otHomerus 0,618,1,000 1 1,618 114 TouHOro Mpe/cKkasaHus JHS, BPEMEHH H IIgHbI COOTBETCTBEHHO, TPH
JOCTHXEHHH KOTOPBIX TPEH] H3MEHHT HATPABIEHHE.

Hezarcrmo 0T TOT0, TOPryeTe B AKIWMAMH, (DbIOYEpcaMil I HamvdHbMA Bamotamu (Forex), krura «Hosbie MeTosl Toprosmn mo PrOOHATIM TOMOKET
PaCcCUMTATh KIFOYEBBIC TIOBOPOTHBIC MOMEHTBI HA PHIHKAX, TPOAHATH3MPOBATH PHIHOYHBIE IMKIBI M CENaTh BO3MOKHON M TPHOBLIBHON JWCIMTUTMHHPOBAHHYIO
TOPTOBITIO.

POBEPT OUIIIEP 3anumaercs pa3pabOTKOil KOMIBIOTEPHBIX MPOrPaMM JiIs TOPrOBIH TOBAPHBIMH (btouepcamn s Oankos u kommanmit. C 1990 roma B
KauecTBe KOHCYMbTaHTa 1o Topropie (broyepcamu (CTA) ympapnser (brouepcHbIMA (OHIAMI C TOMOIIBIO KOMITHIOTEPHBIX IPOrPAMM, MOTAMOIIAX CUTHATIBI
TOPTOBITH, OCHOBAHHBIC CTPOrO Ha pacro3HaBanuu HeHOBBIX duryp. O mpesument komnanuu Fischer Asset Management, Ltd., 3aperictpupoBanHoii Ha
Bepmynax. Ero nepsas kuura — «[Tpunoskenns u crparerin Gubonawyn s tpeiineposy, n3nannas Wiley — kiaccudeckui TpyJ o BOIHOBOH TeOpHH DILTHOTTA.

Jloxrop UEHC OUIIEP u3yyan npukiayto MateMatuky B Bynmepransckom yHuBepentere B ['epmarui. byryun 0ueHTOM 110 MekTyHApOIHBIM OTHOMIEHHSM
B Jlop™yHicKoM yruBepcuterte (I'epMaHus) OH YaCTO BRICTYTIACT € JICKIMSML.
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O1 ABTOPOB

B anpene 2000 rona Knaynno Kammysano u3 n3narenscrBa «JoH Yailu v cbIHOBBs, I. Hblo-
Vlopx, cripocuun, He XOTeri Gkl MBI HATICATH €Ilie OHY KHHT'Y Beyiel 3a « [ IPHIIOMKeH M 1 CTpaTerisMu
dubonawyun s Tpeitnepor» (Fibonacci Applications and Strategies for Traders, Wiley, 1993).

Cnacu0o, Knayauo, Tel yOeaus Hac, BTopasi KHUTa MOXKET ObITh HyXKHa UUTATEISIM.

Hawm nipezcrosiio yaydmuTh yke O4eHb XOPOIIO BCTPEUEHHYIO0 KHUTY. MBI 3HaJIM, HaM HYXKHO OBLTO
MHTETPUPOBATh BCE AHAJMTHYCCKHE BO3MOXKHOCTH W HWJIEH, PaHee BKIFOUCHHBIC B HaIll IpadUyuecKuit
nakeT nporpamMm Ha ocHoBe MS-DOS. OnHako Mbl HE 3HAJIM, ONPABAAIOT JIM JONOJIHUTEIbHBIC
YITy4IIEHHs OSIBJIEHHE HOBOM KHUIH.

bnaromaps nHamemy napyry w3 Uwkaro Ksancy Kumy cymiectByromas Bepcusi MPOrPaMMHOIO
obecnieuenust WINPHI B ¢dopmare MS-DOS konseptupoBana B Microsoft Windows. Bce
BO3MOYXHOCTH HPOrpaMMbl OJIECTSILE CAENAHbl HACTOJIBKO YJOOHBIMM JJIsI MOJB30BATENs, YTO MBI
cMom  oTrrecTHpoBate M npumeHuTs PU-smmuncer, OU-cnmpann, @U-kaHansl, KOppeKLuw,
paciupenus U 1eneBble 1HU PruOOHAYUM HA pasIMYHBIX PHIHKAX U MPOIyKTaxX. be3 mporpaMmHoro
obecnieuennss WINPHI sta kHura ve Moryia ObITh HarcaHa.

Mei1 6naromapuasl OHH KaBano u3 ['pun-Boammm, mT. Apru3oHa, — OHa BHOBb IMOJICTHIIACH C HAMU
CBOHMM TTyOOKHM 3HaHMEM PHIHKOB M HaBBIKAMH TIMCATEIIECKOTO TPY/Ia.

bnarogapum Bcex, KTO IOMOT HaM CJIENIaTh CO3/1aHKUE 3TON KHUTH BO3MOYKHBIM.

RF.JF.

PE3YJIbTATBI TUTIOTETUYECKOI'O IIOBEJEHN PBIHKA UMEIOT HEMAJIO TTPUCYIIUX UM OT PAHWUYEHUIA. HEKOTOPHIE
13 HUX OIUCAHBI HUXKE. HET ABCOJIIOTHO HUKAKOM T'APAHTHH, YTO JIIOBOM CUET OBSA3ATEJIBHO WJIM BEPOSTHO
JIOCTUTHET IIPUBBUIEA WJIM YBBITKOB, IIOJJOBHBIX TIOKA3SAHHBIM. BOJIEE TOI'O, TUIIOTETUYECKUE U ®AKTUYECKUE
PE3YJIbTATEL, IOCTUTHY ThIE JIIOBOIA KOHKPETHOIZ TOPT'OBO ITPOI' PAMMOI ITO3IHEE, YACTO PE3KO PA3JIMYAIOTCSL.

OJIHO M3 OTPAHUYEHMIA TUIIOTETUYECKUX PE3YJIBTATOB B TOM, UTO OHH, KAK ITPABIJIO, [IOJATOTABJIUBAIOTCS C
YYETOM PETPOCIIEKTUBHOT'O 3HAHUS JAHHBIX. KPOME TOTI'O, TUTIOTETUYECKAS TOPTI'OBJIA HE BKIIIOYAET ®UHAHCO-
BOI'O PUCKA. KAKAM Bbl HU BbUI OIIBIT TMIIOTETUYECKOM TOPTOBJIM, OH HE MOXET IIOJIHOCThIO YUECTD BJIMSAHUA
®UHAHCOBOI'O PUCKA HA PEAJIBHYIO TOPTOBJIIO. HAITPUMEP, CIIOCOBHOCTb ITIPOTUBOCTOATD YBBITKAM U TBEPJIO
[TPUJIEPXKUBATBHCS CIELMOUYECKOM ITPOIPAMMBI TOPIOBJIY, HECMOTPS HA TOPI'OBBIE VBBITKU, MATEPUAJIGHBII
®AKTOP, KOTOPBII TAKIKE MOXET HEBJIATOIIPUATHO ITOBJIMSTH HA PE3VJIbTATHI PEAJIBHOIM TOPIOBJINA. CYIECTBYET
MHOXECTBO JIPYTMX ®AKTOPOB, OTHOCAILMXCS K PBIHKAM BOOBLIE WM PABOTE JIFOBOM KOHKPETHOI TOPTOBOM
[TPOTPAMMBIL, KOTOPBIE HEJIb34 IIOJTHOCTBIO YUECTD ITPU ITOJIYYEHUU TUTIOTETUYECKUX PE3VJIbTATOB, HO OTU ®AK-
TOPBI MOI'YT HEBJIATOITPHSITHO BJISITH HA PE3YJIbTATHI ®AKTUYECKOI TOPTOBJIM.

OTa OroBOpKa OTHOCHUTCS K CIIEIYIOUIMM PUCYHKaM B JaHHOW kHure: 2.6, 2.7, 2.8, 2.9, 3.11, 3.12, 3.13, 3.14,
3.22,3.23,3.26,3.28,3.29,5.25,5.26,5.28,5.29, 5.34, 5.35, 5.36,5.37,5.38, 5.39, 5.40, 5.41, 5.43, 5.44.



TPEJIUCTIOBYE

B 1993 rony Pobepr @urtiep m3nan B «Yaiimm 361 CaHzy KHUTY TIOZ pab0odrM HasBaHUEM «/ [puiodiceHus u
cmpamezuu DuboHauy 01 mpetioeposy, 6 KOTOPOH ONMCHIBATUCH 0a30BbIE OTKPHITHS 1 N300PETECHHUS
OurbOHAYYH B MPUIIOKEHUH K CJIOKHBIM CTPATETHSIM YCIISIITHOW TOprobii. Kaura mprobperna u 1o cux
TIOp COXpaHsIeT BCCOOIIHH YCIIEX.

[porwio noutr BoceMs JieT. YeM MomyIisipHee CTAaHOBWIIACH KHUTA, TEM OYEBHITHEE CTAHOBUJIOCK, YTO B
TIEPBOM BapHUaHTE OTCYTCTBYET BOKHASI COCTABHASI YaCTh, HEOOXOIMMAsI, YTOOBI CJIEIaTh TO-HACTOSIIIEMY
PE3YBTaTUBHBIMU 3aMevaTeNbHble MPUHIMITE DruboHayun. 3a MpOIIEANTyO MMOJOBUHY JIECSTHICTHS
BO3POCILIME BEIMUCIUTENIBHBIE, TPa(QUUecKHe U YepTeKHbIE BOSMOKHOCTH COBPEMEHHBIX KOMITHFOTEPHBIX
TEXHOJIOTHI OTKPBUTM HOBBIE HEHUCCIIE/IOBAHHBIE TOPH30HTHL. ITOT MOTEHIMAT HE JIOJDKEH OBbITh YITyITICH.
3aMETHO TMPOrPECCHPOBAT KOMITBIOTEPHBIE TEXHOJIOTHH, & BMECTE C HUIMH M BO3MOYKHOCTH YCIIEIITHO TOp-
TOBaTh HA PhIHKAX, UCTIONB3YS MHCTPYMEHTHI DHOOHAYYM.

Lens aBTOpoB — crenath crpareruy OudoHavuM NpHObLTHLHBIMU IS TpeliiepoB. B nepBoii kaure
BCE WJIEW, TMpaBWia, TPUHIMIIBI W HWHCTPyMeHThl PuOOHaYuM (QUKCUpOBAMCH HA Oymare, U
OTCYTCTBOB&Ia  BO3MOXKHOCTh ~ IPeoOpa3oBaTh  MHOTOOOEHIAIOIIME  TOPrOBbIE  HACH B
PaboTOCTIOCOOHBIE CUCTEMBI TOPTOBJIM, MPUMEHSIEMbIE K PHIHOYHBIM JIAHHBIM B PEXHUME PEATbHOTO
BPEMEHH.

HoBast kaura npeHazHaueHa it HOBoro Tpeizepa no dubonayun. OH WM OHA MO-TIPEKHEMY
BJIQJICIOT WJCSIMU M HaBBIKAMH, HO BIEPBBIE CMOTYT HCIIOJIB30BaTh KOMITbIOTEPHBIE TEXHOJIOTHH,
YTOOBI COBMECTUTH 3TH WUJIEU Y HABBIKK B MOIITHBIX TOPTOBBIX CTPATETHsIX.

Mb1 He TpesIaraeM MOJIHOCTHIO AaBTOMATU3MPOBAHHBIE CHCTEMbI TOPTOBIIH; CKOPEE, MbI ITHIIEM 00
OTCYTCTBYIOITIEM 3BeHe, rpadudeckd O(OPMIIIONIEM TOPIOBBIE CTpAaTervd W TECTUPYIOIIEM HX B
KOMIIBFOTEPH3UPOBAHHOM OKPYKAKOILIEN CpEIe.

B nononHeHre k akaaeMHUYeCKOMY OMMCAHUIO HAIMX OTKPBITHIA, Mbl JIETTUMCS HAILIMMK 3HAHHUSMH,
npesyiaras uuraressiM naker mporpamm WINPHI, qto0s1 rpadmbecks mpuMeHsITh MHCTPYMEHTHI Du-
OoHauuM K rpadukam.

O HEKOTOPHIX OCHOBHBIX PUHIUIOB DIuTroTa 1 GHOOHAYYHN MPUIETCS paccKa3aTh CHOBA, XOTS
OHH TIOJIPOOHO OOBSICHEHBI B TTEPBOW KHHUTE «/ [puiodicerust u cmpamezuu Puborayuu ot mpeiioeposy. To
JK€ OTHOCHUTCS K HEKOTOPhIM (PyHIaMEHTAILHBIM OOBSCHEHHSM IICHOBBIX M BPEMEHHBIX IICJICH B
KOPPEKIMAX, PACIIMPEHUSX M BPeMeHHOM aHammse PuboHayun. DTH TpEeMEThI ONMMCAHBI CHOBA,
YTOOBI JTOJDKHBIM 00pa3oM Co3/1aTh OOImmMii (JOH M3IIOKEHHS, HO HE TaK MOJPOOHO, KaK B TIEPBOM
kHure. [loaToMy MBI OYeHb pEKOMEHIyeM IiepeunTath KHUTY 1993 rojma ¥ HOBUYKaM, U
nocnenosaresM OruooHaAYYN U DIUTMOTA.

Hama nients B TaHHOM KHUTE — TPEICTABUTh HOBbIE MHCTPYMEHTHI, €€ HE MpesiaraBliuecs u
HUKOI'/Ia HEe aHam3upoBaBluecs sl pblHKOB. OU-kanan, ®U-3mmnc, OU-cnimpans, a Takke
OU-smmunc u GU-cniupanb, 00beIUHEHHBIE ¢ 1IEHOBBIMH M BPEMEHHBIMU LieTsiMi DHUOOHAYYH,
OXBaThIBAIOT HOBYIO TEPPUTOPHIO U TIPEIAratoT MOYTH HEOTPAHUYUEHHBIN MOTEHIIMAl TOPTOBIIY, €CIH
00palaTbCcsi ¢ HUIMU MPABHIIHHO.

Camast Oombliiasi TPYTHOCTb TIPH paboTe CO CIONKHBIMU KOHIEMsMu DruboHayuM B TOM, YTO
Ka)KIbI TOPrOBBI HHCTPYMEHT JIOJDKEH OBbITh PACCUMTaH C MAKCUMAJIBHOM TOUYHOCTBIO. Ty MpoliiemMy
MO>KHO PEIIUThH BPYYHYIO NP BBIYMCIICHUH IICHOBBIX 1I€JIel B PACIIIMPEHHUSIX WA KOPPEKIIMSIX, HO OHA
TIOYTH HepaspelrMa 0e3 KOMITbIoTepa, Korma Jiesio goxomut 10 OU-crmpaeit, @U-3rmrcoB u Tomy
MOJIOOHBIX KOHIICTIIIHI.

Hama riaBHas 3amaua — czaenath rpadudeckoe ucronb3oBanue OU-crimparneii, @U-31mumricos,
®U-kaHaI0B, KOPPEKLMA U PaCHIMPEHHUI CTONb K€ MPOCThIM, KaK MpOoYepUYMBaHUE JIMHUM TPEHIa Ha
rpaduke, U, 94TO JaKe BaKHEE, IMOyYUTh BOZMOXKHOCTh COBMEIIATh 1 KOMOMHUPOBATH Pa3INIHbIC
MHCTpYMeHTHl. HamoMHMM: HanOoliee MOIIHBIE CUTHAIBI MOXKHO TIOTYy4YHUTb, €CIHU Pa3iIMYHbIC
MHCTPYMEHTBI WICHTH(HUIIPYIOT OJTHU U T€ YKe MOBOPOTHBIE MOMEHTHI B MACIIITA0E 1IEHBI ¥ BPEMEHH.

[maBa 8 mocBsIieHa KOMOWHAIMSIM IIIECTH TEOMETPHYECKHX HMHCTPyMEHTOB (DrOOHAUYH,
00BETMHAEMBIX B MHTETPUPOBAHHOW TOPTOBOM KOHIICTIIIMM, HAJCKHOW TPU TOProBje HATMIHBIMU
BAJIFOTaMU 1 (DbEIOYEPCaMH B HEJICBHBIX, THEBHBIX M BHYTPUIHEBHBIX BPEMEHHBIX CTpyKTypax. Harma



KOHIICTIHS TIPUMEHNMA ¥ JITSl BOJIATWIIBHBIX Y JIMKBUIIHBIX aKIMH KOMITAHWK B JTFOOBIX CTpaHaX MHUpA.
[Nocnenuuii akrop 0COOEHHO BaKeH, MO0 TOBOPHT, YTO TIPHHIIMIBI U TIpeyIokeHnsT DHOOHATIN 1
DIIMOTa UMEIOT MI00ATBHYHO MPUMEHUMOCTD U HE OTpaHIYIMBar0TCst TOproBoi cpeoi CIIIA.

[lepBass koMITbIOTEpHU3AIMS MHOTUX HWHCTpyMeHTOB Dubonawdm crenana B 1985 romy Ha
wiargopme Microsoft DOS. Ho HacTosimmii mpopbiB POM30IIIeN, KOT/la MaCCOBOMY PBIHKY CTajld
JOCTYTIHBIMM  TIPEMMYILIECTBA OrepalioHHo cucrembl Microsoft Windows u ee rpaduueckoro
uHTepdeiica monb30BaTeNst. Bmecte ¢ 0e3rpaHMYHON MOIIBIO COBPEMEHHBIX —TEPCOHATBHBIX
KOMITHIOTEPOB M OTPOMHOIM BMECTUMOCTBIO YKECTKUX JICKOB M CHEMHBIX HOCHTENEH TOProBble MHCTPY-
MeHTbI PHOOHATYH MPHOOPENH TOYTH HEOT PAHUYECHHBIN TIOTEHI AL

W 3nech mosBisieTcsl Halle 00s13aTeNIbCTBO B OTHOIICHWH MHBECTOpa. HesaBuCHMO OT MOIIHOCTH
MHCTPYMEHTOB TOPIOBJIM, OIMICAHHBIX B 9TOM KHHUIE, €CIIM 3aHHTEPECOBAaHHBIE MHBECTOPHI HE MOTYT
padoTaTh ¢ ATUMU UHCTPYMEHTaMH, TOJIKY OT HHUX Oy/IeT 04eHh HEMHOT'0. BOJBIIIMHCTBO MHCTPYMEHTOB,
ONMCaHHBIX B «Hogbix Memodax mopeoamu no Dubonauyy, HENb3s1 HANTUA B JIPYTUX MECTaX, BKITIOYAsT
camble BCEOOBEMITIOIIME M JIOPOTME MAKEThl TOProOBBIX IMporpamM. Kakiplii MHBECTOp IOIDKEH MMEThH
BO3MOXKHOCTB 1IOpadO0TaTh ¢ MHCTPYMEHTAMH TOPTOBIIH, MPEICTARICHHBIMH B JJAHHOM KHUTE, IOSTOMY MBI
peLITA TIPIWIOKUTh K Hell Bech makeT 3tux mporpaMMm Ha CD-ROM. Ilporpammuoe obecrieueHue
pazpaborano st padotel ¢ maHHbIMA B (popmare ASCII O-H-L-C Ha nHEeBHOM OCHOBE Tak, YTOOBI
MHBECTOpaM HE HYXHO OBbUIO BO3ZHTECS C MHO)KECTBEHHBIMM HCTOYHHUKAMH JAHHBIX, €CITH OHH
TIOJIITUIITYTCSL HA YCITYTH TIOCTABIIMKA TAHHBIX, PEOCTABIISIIOIIETO CO CBOMM TTAKETOM JIAHHBIX YTUIATY
11t ipeoOpazoBanmst JaHABIX ASCIL

WHBecTophl, KOTOPHIM HE HPABHUTCS KOHBEPTHPOBATH IAaHHBIE CBOMX IOCTABIIMKOB JAaHHBIX B
dopmar ASCII D-O-H-L-C ¢ Tem, urobsr mmmoptupoBath nanHbie B niporpammy WINPHI, moryT
BOCTIOJIB30BAThCA  OHJIAMHOBOM Bepcuer mnakera mporpamMm  WINPHI, mpenocrasnsiemori  mocne
perucTparmu KireHTa Ha www.fibotrader.com.

WHTepHeToBCKas miaTtopMa MMEET OrpOMHOE TMpenmyIiecTBo. OHa mpemiaraeT BO3MOYKHOCTH
COCTaBIICHUS TPA(UKOB TSI HAMHOTO OOJIBIIIETO MHPA TOPTOBBIX MHCTPYMEHTOB PA3TNYHBIX JIMKBUTHBIX
MEXKIyHApOIHBIX PHIHKOB W TIO3BOJIIET BECTH BHYTPHIHEBHYIO TOProBm0 mo 60- u 15-MUHYTHEIM
rpajukam. MHTepHETOBCKas TUiaTopMa TalKe KOMIICHCHPYET OTCTaBaHME KHWTH C MOMEHTa ee
BBIITyCKa OT JIFOOBIX M3MEHEHHUI B OY/TyITIEM..

Eme pa3 nmoguepkuBaeM: MpUMEHEHHE TOPTOBBIX MHCTpyMeHTOB DuboHayun TpeOyeT 3HaHWM U
ombiTa. Cyas 1o BceoOIed peakiMyd Ha Hall TEPBbIA OMBIT C «/IpunosiceHusmu u cmpameusmu
Qubonauuu 0 mpelioeposy, Mbl 3HAEM, UYTO CEPhE3HbIC CTOPOHHMKU 3TOTO BHJIA aHAIN3a CMOTYT
UCTIONB30BaTh K CBOEH BBITO/IC TMOMYyUYEHHBIE B ATOM KHUTE 3HAHUS 10 TeX TOp, MoKa OyIyT UMETh
BO3MOKHOCTb ITPOBEPUTB U CIIEIOBATH 3TUM IPUHIMIIAM U OCYLIECTBIISATh CBOM CTPATErUH TOPTOBIIH.

Bce npumeps! 1 cTpaTteruu, OnrcaHHbIe B JAHHOW KHUTE, pa3padoTaHbl HA OCHOBE HAIIUX JIyYIITHX
JOCTWKEHUN. Mbl mpenjaraeM HE MOJHOCTBIO ABTOMATU3MPOBAHHBIE MOAXOJbl K TOPIOBIE, a
3HAKOMHUM YHTaTENNeN C HEKOTOPHIMH MaJIOW3BECTHBIMU BO3MOYKHOCTSIMU TIEPEUTPATH PHIHKU.

OuapoBaHue M KpacoTy rpaduyeckux HMHCTPYMEHTOB TOPTOBIM MOXHO 3aMETUTh C CaMoro
nepBoro fHs. C Apyroil CTOPOHBI, OUYEHb TPYIHO NOXKIATHCS, TMOKA OyIyT HOCTUTHYTHI LICHOBBIC WU
BpeMeHHbIe 11eu Pudonauun. VcKyiieHue B3STh MPUObLTH MOPAHBIIIE UITH PA3MECTUTH 3AIUTHBIE CTOMbI
HEMHOT'O TIOIIUPE MOKET 3HAYUTETHHO CHU3HTH OOIILYIO PE3YJIbTaTHBHOCTb.

[TporpamMmHOe oOecriedeHre TIaTeabHO IPOBEpeHo. PyKoBOACTBO Mob30BaTest A1 IPOrpaMMbl Ha
CD-ROM (cm. ITpunoskenue) aenaet s nosb3oBaTesiel JerkuM ee 3alyck M IPUMEHEHHe Ha IpadHkax
BCEX MHCTPYMEHTOB.

DOTa KHHTA CTaBUT Tiepes] co00i 0OpazoBaTeNnbHbIe e, Bee KOHIEMY CHAOKEHBI TIOAPOOHBIMU
MpUMEpPaMHU.

MBI HajieeMcsl, YUTaTENM HalyT HAIlK UJIEH BJOXHOBIIIOIMMY U IIPOCBEILAOIIMMHU, TIOJIE3HBIMU U
BOJIHYIOILIMMH.

Huto-Hopx, 2001 200 PoGepr dumep
Henc Ouiiep
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OCHOBHBIETIPUHLAT Tb1 DUBOHAYUYIA

"JTatiTe BoFO cCBoeMy BooOpakeHHt0'". C 3To# (ppasbl, ¢ 3TOro NpHIIIAICHHS HAYMHAIACh Hallla IiepBas
kuvra "Tlpunooicenuss u cmpameauu Pubonawuu Ot mpetioepog”. V1 BHOBb MbI, HE KOJICOICh,
NPENICTABISIEM YMTATENSIM OouyapoBaHue OTKpbITUS Jleonaprno IluzaHckoro, Gonee M3BECTHOIO Kak
OubdoHayuH, MyOIMKYst TOT MPU3bIB K TBOPYECKOMY HOTEHIMATY U BOOOPAKEHUIO.

[Iporwio Bocems JieT nocne u3ianust KHuru "/ ipunoorcenus u cmpamezuuy Quoonauyu osi mpetiogpog”.
PrHOuHAs cpenia 04eHh CWIIHHO M3MEHMIAch. KpacoThl MpUpo/Ibl, OTHAKO, OCTANIMCh HEU3MEHHBIMU. 3a-
Jymaiitecb 000 Bcex dYyjiecax MpUpOAbl B HAlleM MHpE: OKeaHaX, JIEPEBbSX, LIBETAX, PACTCHUSIX,
YKMBOTHBIX 1 MUKPOOPTaHU3MaX.

[TomymaiiTe O JOCTIDKEHMSX JIIOJIEH B €CTECTBO3HAHWH, SIIEPHOM TEOpUHM, MEIUIIMHE,
KOMITBIOTEPHON TEXHOJIOTWH, paio U TeneBuaeHnn. HakoHel, rmogymaire o ABM)KEHUSX TPEHAA Ha
MHUPOBBIX pBIHKaX. Bac MOXeT yJMBUTH, YTO BCE OHM MMEIOT OOIIMI OA30BBbI CTEPEOTHIL: PSJIBI
cymmupoBanusi PrOoHaTYm.

B niepBoii rmaBe ormicans! psiipl cymmupoBanust GHOoHauuM — OCHOBA HAIIETO PHIHOYHOTO aHAIIN3a,
OPHEHTUPOBAHHOTO Ha (hUrypsl rpaduxos. [Tociie pa3bsicHEHUs 3HAUCHHS ATOH MOCIIEIOBATEILBHOCTH
ypcen OpocUM OBICTPBIA B3IJIS HA THIBI SBICHUHA W JOCTHKCHHH B YEJIOBEUSCKOM ITOBCICHUH,
KOTOPBIE MOYKHO TPOAHAITM3UPOBATH C MCIIONB30BAHUEM PSZIOB cyMMupoBaHus DrboHauun. 3aTteM Mbl
NPUBEZIEM BBIBOJIbI MHXKeHepa U Tpelaepa Panbda Hembcona Dmmmora. Mbl paccMOoTpyuM clieaHHbIE
UM 00OOIIeHMS, JAlOIIfe CEerONHA aHAIMTHKAM HEOTPaHWYCHHYIO OCHOBY, KOTOpas MOKET
UCIIOJIb30BaThCs JUIsl MPUOBLUIHHOM TOPTOBIIN Ha III00ATIbHBIX PHIHKAX.

I'maBa 1 Harmicana kak pestome KUY "TIpunooicenuss u cmpamezuu QuboHayyu O mpetioepos”.
Yurareny, Xopo1o 3HaKoMble ¢ Teopueii @uboHayun 1 DJIMOoTa, ONMCHIBACMON B JAHHOM TJIaBe, MOTYT
Cpasy NepelTH K KpaTkoMy 0030py HOBOTO MaTepHalia B 3TOM KHUre Ha cTpaHuLie 39.

PAJIbI CYMMHUPOBAHUA PUBOHAYYU

®ubonayum (1170—1240) xwun 1 paboTan TOProBUeM M MaTEMAaTUKOM B UTalIbsIHCKOM ropoze [Tuze. On
OJIMH U3 CaMbIX MPOCIIABJIEHHBIX €BPONEHCKUX YYEHBIX CBOETO BpeMeHH. Cpe €ro BeMYalliiX JT0CTH-
KEHUM — BBellcHWe apabckux 1mdp, 3amMeHMBIIMX puMckue. OH pa3paboTan ps CyMMHPOBAHHS
drboHaYYH, KOTOPHIN BBITJIINUT KaK

1-1-2-3-5-8-13-21-34-55-89-144-.. . um B MaTeMaTUYECKUX BbIPAKEHUSIX
a, =a_ +tarnea =a =1

Marematideckuil psiil aCUMITOTUYECKH (TO €CTh MPUOMKAsICh BCE MEIUICHHEE U MeEJJICHHER)



CTPEMUTCS K TIOCTOSTHHOMY OTHOIICHHIO.

OpmHako 9TO OTHOIICHWE HWPPAIMOHATGHO; OHO MMEET OECKOHEYHYIO, Helpe/CKa3yeMyro
TIOCJIEIOBATENFHOCTD JICCATHYHBIX 3HAYCHHI, BRICTPAUBAIOIIMXCS rociie Hero. OHO HUKOTA HE MOXKET
OBITh BBIPOKEHO TOYHO. ECIM KaKmoe dYHCIO, SBISIOMICECS YacThIO psifa, pasleliuTh Ha
npeniiecTyomniee 3Hauenue (Hanpumep, 13-"8 wmm 21 -U3), pesynbrar nedcTBUS BBIPA3UTCS B
OTHOIICHUH, KOTOPOE KOJECOIETCS BOKPYT HppalioHALHOro gmcia 1,61803398875..., ayTh Oosbiie
WIM 4yTh MEHBIIIE COCEIHUX OTHOIICHUN psina. OTHOIIEHHE HUKOT/IA, 0 OECKOHEYHOCTH, HE OyIeT
TOYHBIM JI0 TOCTEIHEH IMdpbl (Iake MpPU HCIONB30BAHUM CaMbIX MOIIHBIX KOMITHIOTEPOB,
CO31aHHBIX B HAIIIC BpCMS[). Pazm KpPaTKOCTH, 6YI[6M HUCIIOJIB30BATh B Ka4y€CTBC OTHOLICHUA
®ubonauun yncio 1,618 u npocum unTarenel He 3a0bIBaTh 00 3TOM MOrPELIHOCTH.

OTO OTHOILIEHHUE CTAN0 00pacTaTh Pa3HBIMH OCOOBIMU MMEHAMU €lle JaXKe 10 TOro, Kak JApyrou
cpenHeBekoBblii Marematuk Jlyka Ila-unomn (1445—1514) Ha3Ban ero "O0XKECTBEHHON TpOIOpIUCH".
Cpenu ero COBpeMEHHbBIX Ha3BaHUN — '3oi1o0Toe ceyeHue" u " 3osotas cepenuna’. Hemerxumil
actponoM Horann Kemmep (1571 — 1630) HazBan otHomeHne PuOOHAYYM OTHWM W3 COKPOBHIIL
reomeTpun. B anreOpe oHo, Kak mpaBmiio, 0003HavaeTcs rpedeckoit OykBoit ®U (cp), a iMeHHO

WU B MHOM MaTeMaTuieckoii popme

Ho unTtepec yueHbIX (M TpeWaepoB, Kak Mbl YBUAWM) TpuBiekaeT He Tonbko PU. Eciam bl

¢~ 1,618

¢ = /2(x5+1) = 1,618,
paszenum Jr000e YUCIIo psiia CyMMHpoBaHus OUOOHAYYH Ha YHCIIO, CICAYIONIEE 32 HUM B 3TOM STy
(mammpumep, 8-"13 wmm 13-"21), MbI HaiieM, 4TO psAZ ACUMITOTUYECKH MPUOIMKACTCS] K OTHOILICHHIO

on'

¢ = 0,618,

YTO SIBJISIETCS TIPOCTO 00paTHBIM 3HaueHueM DU, Tie

(P*=l+¢=l+l,6]8z0,6]8

WM B Apyroit popme

¢ =1/,(§5-1) =0,618.

OT0 OueHb HEOOBIYHOE M 3aMeyaTelbHOE SIBJIEHHE — M I0JIe3HOe, KOrja JEeNO JOXOIUT JI0
pa3pabOTK MHCTPYMEHTOB TOPTrOBJIM, KaK MbI y3HaeM B Xofe aHamu3a. [1oCKONbKy nepBOHaYaIBHOE
otHotreane OU uppanmonansHo, oopatHoe 3HaueHne ON' k orHomenmo OU Taxke 00s13aTeNBHO
UppPAIMOHAIFHOE YUCII0. DTO 03HAYAET, YTO MBI CHOBA JIOJDKHBI IPHHUMATh BO BHUMaHKE HEOOIBIIIYIO
HOTPEIIHOCTD MPH UCTIONB30BAHHUH JUTsl BBIYMCIICHUH TPUOIMKEHHOTO COKpanieHHoro 3HaueHus 0, 6 18.

A Tenepb aHarmTHYeckH ucronbzyeM OU u OU' 1 crienaeM crieayromiuii mar, cierka nepegopmyampoBas
psin cymmupoBanust GUOOHATYHM TaK, YTOOBI B pe3yJIbTaTe MOMyqriIcs ciemyromid psim OU:

0,618-1,000-1,618-2,618-4,236-6,854-11, 090-17,944- ... Ha MaTeMaTH4eCKOM SI3bIKE 3TO

3alMChIBACTCA TaK:



a, =a,ta raea =0,618,a,=1.

B nanHOM citydae Mbl HE HaXOIMM B 3TOM OTHOILIEHMM AaCUMIITOTHYECKOTO TMpOoliecca, MOTOMY YTO
Jenenue Kaxaoro uncna paaa @Y Ha ero npemecTByroiee 3HaueHue (Hanpumep, 4,236-"2,618 wmm
6,854-H,236) maer mpuOmmxennoe otHornenne ®U = 1,618. Brmonxenue aenenust B 0OpaTHOM
HanpaBJIeHUH — a FIMEHHO JIeJIeHne Kakoro uucia psina U Ha cremyroriee 3HaYeHne (HarmpuMep,
2,618"4,236 nwmm 4,236-"6,854) — naet oOpatHOe 3HaYeHHe KOHCTaHThl DV, Ha3BaHHON HaMU paHee
®U' = 0,618. Tpexae yem IBUTATHCS Aayee TI0 TEKCTY, BKHO, YTOOBI YMTATEIH JI0 KOHIIA TIOHSITH, KaK
noxyueH psag OU u3 ocHoBHOTO psiga cyMMupoBanusi GrooHauuH.

Mb1 OTKpbITH TS ceOsi Psi] MPOCTHIX YHCEIN, BBEICHHBIX B HayKy PuboHayun. Ternepb czemaeM ere
OJTHO KPaTKoe OTCTYIUICHHE MPEKIE, YUeM HCTIONb30BaTh Psifl CyMMHpoBaHHs PHOOHAYYN KaK OCHOBY IS
pa3pabOTKK TOProBbIX MHCTPYMEHTOB. CHavama pacCMOTPUM, KaKOe OTHOIIICHHE UMEET Psifi CyMMHUPOBAHUS
duboHaTIM TSI OKpYKaromiel Hac npupospl. [loce aToro ocraHercst cremarh JWIIh MTCHBKHN Iar K
BbIBOZIAM, TPSMO TMPHBEAYIMX HAaC K YMECTHOCTH MPWIOKEHUS psana cymmuypoBaHust DrboHaydm K
JBIDKGHUIO JHOOBIX MEXKIYHApOJHBIX PBIHKOB: BAIIOTHBIX WM (bIOYEPCHBIX, (DOHAOBBIX WU
MPOU3BO/IHBIX.

Mbl  yunThIBaEM YMEHBIIIGHHOCTh KOJeOaHM 4YacTHBIX BOKpYr 3Hadenus 1,618 (wm 0,618
COOTBETCTBEHHO) B psily PHOOHATYHM C TIOMOIITBIO 00J1ee BHICOKHUX MM HU3KUX YKCEIT B BOJTHOBOM TPUHITUTIC
Ommora, HasBaHHOM Panbpom Henbconom Ommorom mpaBwioM yeperoBanus. M Mbl mpenctaBisieMm
MHCTPYMEHTBHI TOPIOBJIM, pa3pabOTaHHble HaMH JUIsI CAaMOTO TOJMHOTO Mcronb3oBanust Marmu DU Jlromu
TIO/ICO3HATENFHO HIIYT OO0XKECTBEHHYIO IMPOMOPIIMIO0. JTO JIHIIb TIOCTOSHHAS M OecKOHeuHas Oopn0a 3a
co3zianue 0osiee BHICOKOTO YPOBHSI JKH3HH.

OTHOHEHWA PUBOHAYYHAN

Mpb1 — HazieeMcsl, ¥ Hallli YUTATelId — HE MEPECTaeM YAMBIISTHCS, CKOJBKO MOCTOSIHHBIX 3HAYEHUI
MOYKHO PacCUMTaTh C MCTIOIB30BAHKEM TIOCIIE0BaTeIbHOCTH DHOOHAYYH, M TOMY, KaK OT/IEIBHBIC YHCIIA,
(hopMUpYIOIIFE TIOCIIEIOBATETFHOCTD, TIOBTOPSIFOTCS B CTOJIL MHOTHX Bapralwsix. OHAKO HA B KOEM CITydae
HeJTB3$1 3a0bIBATh, 3TO HE TPOCTO UIpa YMCEIT, 3TO CaMOE BAKHOE U3 KOTIA-TMOO0 OTKPHITBIX MAaTEMATHISCKUX
TIPE/ICTABIICHUI TIPUPOIHBIX  siBjIeHW. ClieyIome WUTIOCTPAIMK  TIPOJEMOHCTPUPYIOT HEKOTOphIS
MHTEPECHBIE MPUIIOKEHHS ITOM MATEMATHYECKOM ITOCIIEI0BATEIIBHOCTH.

Mp1 nozpaz eIy Hay HaOJTroIeHHsT Ha J1Ba paszaena. CHavyana KpaTko MPOMIeMCs TI0 OTHOITICHHFO
OrbOHAYIM W €ro TPUCYTCTBUIO B MPUPOIHBIX SBICHUSX M apXUTEKType. 3aTeM KpaTKo ONHINeM, Kak HC-
TIOJTB3YHOT OTHOIIeHHE DHOOHATIN B MaTeMAaTHKE, (DBUKE 1 aCTPOHOMUM.

Omnowenua Quoonawyu 6 npupooe

YT00BI OLIEHUTH OIPOMHYIO POJIb OTHOIICHHST PUOOHAYYM KaK MPHUPOIHOW KOHCTAHTBI, JOCTATOYHO
JIMILb B3MVISIHYTh HA KPacoTy OKPY’KarOIei HAC MpUpo/IbL. POCT pacTeHuii B pUpoAe — WACATHHBIN PUMED
o0meit ymectHocTH oTHoIeHuss ®uboHawam W 06a3oBoro psga cymmupoBanus dubonayun. Uwcna
OrbOHATIN MOYKHO HAWTH B KOJIMYECTBE OTBETBIICHHUI Ha CTEOJIE KaXKIIOrO PAaCTyIIEro pacTeHUs M B YHCIIe
JIETIECTKOB.

MOXHO JIeTKO YBHIETh AJIEMEHTHBIE YHCNIa psijia CyMMHUpoBaHus DHOOHAYYM B SKU3HU PACTeHHUH (Tak
Ha3bIBAEMBIC 30I0Mble YUCIA), eCU TIEPeCUMTaeM JICTIeCTKH HEKOTOPBIX HauOoJee pachpoCTpPaHEHHBIX
[[BETOB — HAIpUMEP, HUpHCa C €ro 3 JerecTKaMH, TMepBOLBETa C 5 JemecTkamu, KpecToBHHMKa ¢ 13
JienecTKaMu, MaprapuTku ¢ 34 nenectkamu U actpbl ¢ 55 (1 89) nenectkamy. MbI TODKHBI CIIPOCHTB: CITY-
YaifHa Ji 31a MozIeIh ((purypa) Wiv Mbl HICHTADUIMPOBATH OMPEICTICHHBIH 3aKOH TPUPOJIHI?

WneanbHbIi mpriMep MOYKHO HAlTH B CTEONSIX U IBETaX ThIcsUeNHCTHHKA (pucyHOK 1.1). Kaknast HoBast
BETBb THICSUCIIMCTHAKA PACTET U3 TAa3yXW, M OT HOBOW BETBH PAaCTyT HOBble BeTBU. CKiaIpIBasi CTapbie U
HOBBIC BETBY, MOYKHO HAWTH YMCIi0 PUOOHATIN B KaXKIOM TOPU30HTATHHOM IIOCKOCTH.



Pucynok 1.1  Yuciaa ®Pubonayun B IBETKAX THICSYETUCTHUKA.

[Tpn aHanm3e MHUPOBBIX PHIHKOB M Pa3pabOTKE CTPATETHH TOPTOBIM MBI HIIEM CTPYKTYPHI HIIH
¢burypsl rpagukoB, MTPHOBLUTEHBIE B TPOILIOM (COTIIACHO MCTOPUYECKUM JaHHBIM). ClieoBaTeNbHO,
OHU JIOJDKHBI MIMETh BEPOSITHOCTh JATBHEUINIETO ycrexa B OyaymeM. MbI mosaraeM, 4To HallUTi TaKyko
CTPYKTYpY WK 00111yt0 (hurypy B oTHOMeHHH OrdoHa am OU.

Otnomenne @ubdonauun OU upparmonanpHoe urciio. Mbl HUKOrIa He Oy/1eM 3HaTh €10 TOYHOE 3HAYCHHE
JI0 TocrieHero 3Haka. [ToCKObKy BeMMuMHA TIOTPEITHOCTH TPU OKpYTJIeHHH oTHomIeHnsT droonauun OU
CTaHOBUTCS MEHBILIE [T0 MEPE POCTa psizia CyMMHpoBaHUs DHOOHAYUH, MBI PACCMATPUBAEM § KaK CaMOe Masioe
U3 BCEX uucel psaa cyMMupoBaHus (PHOOHAY4IM, KOTOPOE MOXKET OBITh C TOJIKOM HCIOJIB30BAHO IS
PBIHOYHOTO aHaM3a (BO3BMUTE, K MPUMEPY, YacTHbIe 3HadeHust 13-r 8 = 1,625 u 21-H3 = 1,615 B cpaBHeHnH ¢
OU=1,618).

B pasHoe Bpemst U Ha Pa3TMUHBIX KOHTUHEHTAX JIFOJM TBITATUCH YCIIEIIHO BKIIOYATh B CBOIO PaboTy
otHoreHne U kak 3akoH TOYHOM nporopimu. He Tobko erurnerckue mipaMujibl MOCTPOEHbI, COITIACHO
otHomeHnto @ubonauun OU (6onee moapodHOe omucanue cM. B kuure "llpunosicenus u cmpamezuu
Quborauyu ona mpetioepos”), Ho TOT ke caMblii (DeHOMEH HaXOIUM U B MEKCHKAHCKHUX ITUPaMUIaXx.

KoHeuHo, MOKHO NPUHATH BO BHUMAaHHE, YTO €TMIETCKUE M MEKCHUKAHCKHWE MUpaMUIbl MOCTPOEHBI
TPUOIIM3UTENTHFHO B OTHOM M TOM K€ MCTOPUYECKOW dpe JTFOABMH OOIIIEro MporcxoxkaeHus. Pucynku 1.2a u
1.2b nroCcTpupyIOT BXXHOCTB HCTIONB30BaHus1 poriopimy GrdoHauun OU npy cTpouTebCTBE MUpaMuL.
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Pucynox 1.2a Hcnoss3oBanue yncia @A =1,618 B MexcUKaHCKOW nupamuse.
Hcmounuk: Mysteries of the Mexican Pyramid, Peter
Thomkins (New York: Harper & Row, 1976), pp. 246, 247. Ile-
pereyaTaHo ¢ paspereHusl.



Pucynoxk 1.2b
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Hcnonn3oBanne uncia U =1,618 B MekcHKAHCKOW TMpaMuie.
Hcemounux: Mysteries of the Mexican Pyramid, Peter
Thomkins (New York: Harper & Row, 1976), pp. 246, 247. Ile-
pereyaTaHo ¢ paspereHusl.



I[onepeuHoe ceueHne nUpaMuIbl — 3T0 CTPYKTYpa, chOpMUpOBAHHAsA B BUJIE JecTHULBL. EcTb 16
CTYTICHEW B IEPBOM I1poJieTe, 42 CTyIIeH! BO BTOPOM U eltie 68 CTyIeHel B TpeTbeM. ITH YrcIia Ciety-
IOLIIMM 00pa3oM CBsi3aHbl ¢ oTHOIIeHeM Prdonayuu 1,618:

16x 1,618 =26,
16+ 26 =42,
26x1,618=42,
26+ 42 =68,
42x 1,618 =68,

371ech MbI HAXOMM (XOTS M HE C MepBOro B3MIsza) otHomeHre dudonaaun O B MakpoCTpyKType,
3HaKOMOW BceM HaM. Haria 3amaua — mepeHecTH 3TOT MOAXOA W3 MPHUPOIbI M OKPY’KAIOLIEH Cpepl
YenoBeka B cepy rpadMkoB W PHIHOYHOTO aHAaMM3a. B Harmeid phIHOYHOM cpefe CleayeT 3a1aThCst
BOIPOCOM, CMOYKEM JIM MBI, B ecli "1a", To Tyie oOHapy»uth DI CTONb K€ TI0JHO M HAIVISTHO, KaK B
€CTECTBEHHOM YKU3HU PACTEHUI M UICKYCCTBEHHBIX MMPaMHU/IAX.

Ommnowieriua Quoonauuu 6 2eomempuu

CymiectBoBanne otHomieHus: ®uboHauun DU B reoMerpryi OYeHh XOpOIIO M3BeCTHO. OHAKO
TIOJIXOIALIMIA 1711 THBECTOPOB CIIOCOO TIPUMEHEHHS 3TOTO OTHOLICHHS KaK TeOMETPHUECKOr0 HHCTPYMEHTa
K JIBWKEHUIO OMPXKEBBIX IIeH ¢ ucronb3oBaHneM OU-crmpaneit 1 OU-3/umI-coB 10 HACTOSILETO
BpeMeHH He myonukoBaiicst. YtoOb! pumenste U -cripanu u @U-31MIicel Kak aHaATUTHYECKHe
MHCTPYMEHTBI, TPEOYIOTCSl KBATM(DUKAIWS IPOrPaMMIICTA U CHJIa KOMITBIOTEPOB.

IToCKONMBbKY KOMITBEOTEPHBIE MOIIHOCTH CETO[HS JIETKO JOCTYIHBL, MPEMSTCTBUEM SIBISETCS
OTCYTICTBHE HE JKEJle3da, a, CKOpEee, HEKOTOPbIX 3HAHMM M COOTBETCTBYIOLLETO IPOrPaMMHOIO
obecreyeHus..

[TomHOCTBIO TOTOBBIN K pabOTe MakeT Mporpamm, MpUiaraeMblii K JaHHOM KHHTE, MO3BOJISET
K&XJIOMY 3aMHTEPECOBAHHOMY UHUTATEIIO/MHBECTOPY MPOCIEKHUBATh MPHUBOIAMMBIE TPUMEPHI U
TeHEPHUPOBATH MOI00HbIE CUTHAJIBI B TOPTOBJIE B PEXXHUME PEATbHOTO BPEMEHH.

OU-crmpans u GU-s1m1mrc nMeroT HeOOBIYHBIE CBOMCTBA, KOTOPBIE B COOTBETCTBUH C OTHOILICHHEM
dubonauwun GU HaxoaaTCs B IByX M3MEPEHUSIX: 1IeHa U BpeMsi. BecbMa BepOsSITHO, UTO MHTETPUPOBAHKE
OH-cmpamm 1 OH-3rumrica HAMHOTO TTOBBICUT YPOBEHb MHTEPIPETALMY Y UCIIOJIB30BAHKSL OTHOLLICHUS
®ubonayun. Jlo cux mop otHomeHne GM drboHauuM B OCHOBHOM HMCTIONB30BAIOCH KAK MHCTPYMEHT TSI
VBMEpPEHIsI KOPPEKIWIA 1 pacllMpeHUid IIEHOBBIX KosieOaHuiA. [ IporHo3bI BpeMeHH MHTETPHPOBATHCH PEIKO,
IIOTOMY YTO OHM HE IpEACTABILUINCH CTOMb )K€ HANSKHbIMM, Kak aHamm3 LieH. Ho ¢ BmodeHneMm B
reoMeTprdeckuii aHamz OU-crmpaneii 1 GU->rmrcoB 00e 4acTu — U LIEHOBOM, Y BPEMEHHOW aHA3
— MOTyT KOMOMHHPOBATHCS TIPABIIIHHO.

YtoOb! Tyutie moHsATh, kKak @M duboHaudn reomeTprudecku BcTpanBaeTcs B OM-crimpany u
OU->3MIChl, HAYHEM C ONKMCAHUSA 30JI0TOTO CEYEHWs] JIMHUM W NPSMOYTOJIBHUKA W KX
COOTBETCTBYIOIIUX OTHOILIEHMI K DU.

I'pedeckmit marematvk Eximn Merapekwii (450—370 1. 110 H. 3.) — TIepBbIi YUEHBIH, HAMICABIIIHI O
30J10TOM CEUEHHH H, TAKMM 00Pa3oM, COCPEIOTOUMBIIIMIACS HA AaHAITM3E MPSMOM JIMHUH (PUCYHOK 1.3).

Jlvanst AB nmnoii L paznenena va aga otpeska Toukoit C. [Tycrs qyabt AC u CB OyyT paBHBI a
u b coorserctBenHo. Ecmm C siBisieT cs1 Takoit TO4Koit, 4To YacTtHoe L-T- a paBHO yacTHOMY a -s-b, To C
3onotoe ceueHre AB. OtHomenne L -b a nm a - b Ha3bIBaeTCst 30JI0THIM OTHOILIIEHUEM.



* ‘ "
Pucynok 1.3 3os0Toe ceuenne munuu. Hcmounux: FAM Research, 2000.

Hpyrumu crnoBamu, Touka C nenmut suHuio AB Ha 1Ba oTpe3ka TakuM 00pa3oM, 4TO OTHOUIEHHUS
ATUX OTPEe3KOB cocTaBisAOT 1,618 u 0,618; MbI JIerko y3HaeM 3T /1Ba YKCiIa MO HallleMy aHAIIM3Y psiza
cymmupoBanust Pudonadun, kak @Y dubonayun u ero odparaoe 3HaueHne OU'.

I[epemernasick OT 0fHOM KOJbIOENM Hayku K pyroid — u3 [IpeBHelt EBpomnbl B [lpeBHIor0 Appuky
wm w3 JlpeHenl I'pemuu B [lpeBHumii Erumer, mbr y3Haem, uto B Bemukoi IImpammpe I'msbl
HPSMOYTONIBHBIN 3TaX MajaThl (hapaoHa TAKKe WITIOCTPUPYET 30JI0TOE CEUCHHE.

30510TOE CceueHHEe NPSMOYTOJbHUKA JIydllle BCETO MPOJEMOHCTPUPOBaTh, HAUEPTUB KBaJpar,
T€OMETPUUECKYI0 KOH(HIYpAIIO, TOCTYXHBIIYIO (yHIameHToM [lupamumer ['m3bl. OTOT KBampat
MOKHO 3aTeM IpeoOpa30oBaTh B 30J0TOM MPSMOYTOJIBHUK, KaK 3TO CXEMAaTHYHO MOKA3aHO Ha PUCYHKE
1.4.

Cropona AB kBanpara ABCD na pucynke 1.4 nenutcs nononam. Ueptures qyra Kpyra ¢ LIEHTPOM B
touke E u paguycom EC, orcekaromiast npomnenrie AB B Touke F. IlepnenaukynspHo AF uepturcs mm-
Hua FG, npecekatomias npomnenne DC B Touke G. AFGD — 3omotoii npsiMoyronsHuK. CornacHo
(opManbHOMY ONPEIEICHUI0, TEOMETPUUYECKOE MPECTABICHUE 30JI0TOIO0 CEYEHHS! B MPSIMOYIOJIbHUKE
O3HaYaeT, YTo JUTMHA TPSIMOYTOJIbHUKA 3TOH (opmbl B 1,618 pa3 Gombire, yem ero mupunHa. 1 BHOBb
nosiByisieTcst otHomeHue dubonayun OU, Ha ceil pa3 B pOMOPILKSIX 30JI0TOTO MPSMOYTOJILHHKA.

Hepxa B yme nipencrapienue otHomreHuss OuboHadunn OU B omHOMEpHON (JIMHWS) U TIByMEPHOM
(TIpSIMOYTOJIBHUK) T€OMETPHHU, MOXKHO TEpeHTH K Oojee CIOKHBIM T'€OMETpUYecKuM oObekTam. OHU
Ho/BeyT OJIIDKE K MHCTPYMEHTaM, KOTOpbIE Mbl XOTUM IPUMEHSTH I aHAIN3a [IapaMeTPOB BPEMEHH U
1IeHbI (DOH/IOBBIX M (PHIOYEPCHBIX PHIHKOB.

D C G

Pucynok 14 3osotoe ceyenue npamoyrosbauka. Hemounuk: FAM Research, 2000.



EmHCTBEHHON MaTeMaTUYECKON KPUBOU CIIEIYIOILEH MOJEIN €CTECTBEHHOIO POCTA SIBIISIETCS CIIUPAIb,
BBIpa)KEHHAsl B TAKUX MPUPOHBIX (heHOMEHAX, KaK Spira mirabilis uimi pakoBuHa HayTuiyca. GU-crimpais
Ha3bIBAIOT CAMOM KPACHBOM MaTeEMATHYECKOM KPUBOM. DTOT THIT CIIMPAIM YaCTO BCTPEYAETCsl B pUpoze. Pan
cymmupoBaHust OUOOHAYUM M 30JI0TOE CEUYEHHE, TPEICTABICHHOE BBIIIE KaK €r0 MeOMETPUYECKUN SKBHU-
BAJIEHT, OYEHb XOPOLIO ACCOLIMMPYIOTCS C ITOM 3aMeYaTesIbHON KPUBOH.

Ha pucynke 1.5 mokazaHa peHTreHOrpaMMa pPakOBHMHBI KamepHoro HayTwiyca ("kopaOmmka').
[TocnenoBarenbHble KaMepbl HayTHIyca HOCTpoeHbl, ciemys ¢popme OU-cmpamu. Ilo mepe pocra
PaKOBHHBI pa3Mep KaMep YBEINUUBAETCS, HO MX ()OpMa OCTACTCSI HEM3MEHHOM.

s nemonctpanmu reomerpun  @U-crimpanm  ydme  BCEro  UCIHOJIb30BaTh  30JI0TOU
NPSMOYTOJIbHUK KaK OCHOBAHHE IJIsI T€OMETPUYECKOrO aHaInW3a. JTO IOKA3aHO CXEMaTW4HO Ha
pucyHke 1.6.

YactHOoe OT JeneHus AMMHBI Ha BbICOTy mnpsaMoyroiapHuka ABCD Ha pucyHke 1.6 MOXHO
BeIMMCINTE. Kak Mbl y3Haim pasee, oHo coctasisger AB-r-BC = ®U-H = 1,618. Yepes touky E, Tarke
Ha3bIBacMYIO 30J10TbIM ceueHueM AB, mpoBogurcst muuus EF, nepnenpukymnsapraas AB, orpesaromas
or mnpsamoyromeHuka kBazpar AEFD. Ocrarommiics mnpsmoyroneHuk EBCF  —  3omoroit
npsmoyroabHuK. Ecm otaenuts kBaapat EBGH, To octaromasics purypa HGCF taxoke Oyner 30510-
TBIM TPSIMOYTOJIBHUKOM. OTOT IPOLECC MOKHO IOBTOPSITH HEOIPENENICHHO JOJITO, IOKAa KOHEYHBIN
npsIMOYTONIbHUK O HE CTaHeT HACTOJIBKO MAIICHBKHUM, YTO OyIeT HEOTJIMYUM OT TOYKH.

Koneunast Touka O Ha3bIBaeTCs MOIIOCOM PABHOYTOJBHOM CHHMpai, KOTOpash MPOXOIUT 4Yepes3
3o70thIe ceueHmst D, E, G, J u Tak garee.

Pucynok 1.5  ®U-cniupansb, npeacTaBieHHAs] B PAKOBHHE HAYTHITYCA.
Hcmounux: The Divine Proportion, H. E. Huntley (New York: Dover, 1970), p. iv.
Ilepene4yarano ¢ pasperueHusi.
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Pucynok 1.6  I'eomerpust @®U-cniupamm. Ucmounuk: FAM Research, 2000.

CTOpOHBI IPAMOYTOJIBHUKA TIOYTH, HO HE TTOJTHOCTHIO KacaTeIbHbIe KPUBOU.

Ornomenne OU-crmpam kpsimy Orubonayun odeBUaHO U3 pucyHka 1.6, motomy uro dU-crmpans
NPOXOUT TI0 TMATOHATMA Yepe3 MPOTHUBOTIONOKHBIE YIIIbI MOCIIEIOBATENBHBIX KBAIPATOB, HAIIPHMED,
DE, EG, GJ u Tak ganee. J[miHbI CTOpOH 3THX KBaapatoB GopmupytoT psa dudonawan. Ecim cambrit
MAJICHbKHI KBAJIpaT MMEET CTOPOHY JTMHOM d, CMEXHBIIN KBAJIpaT IOJDKEH TAKKE UMETh CTOPOHY JUTHHON
d. Crieyrormii kBagpaT uMeeT cropony umiHoH 2d (BaBoe mymHHEe d), cnemyronumit 3d (BTpoe airHHES
d), popmupys psin Id, 2d, 3d, 5d, 8d, 13d... KOTOPBII SABISIETCST XOPOIIIO U3BECTHOM MTOCIIEIOBATEITBHOCTHEO
dudonauwt; 1—1—2—3—5—8—3— n TaK gaee 10 OECKOHEYHOCTH.

Crmpans He MeeT KoHEeUHOW Touku. [Ipm GecKoHeuHOM pocTe HapyXy (WM BHYTpPh) €€ ¢dopma
OCTaeTcsi HEeM3MEHHOM. J[Ba cerMeHTa Crmpaii WASHTUYHBI 10 (opMe, HO OTIMYAIOTCS TI0 pasMepy
TouHo Ha kod(hurrenT OU. Bee crmpanm, 4br TeMIIbl pocTa sSBIsEoTCs dnemMenTamu psga U 0,618-
1,000-1,618-2,618-4,236-6,854-11,090-u tak manee, OymayT B KOHTEKCTE STOW KHHWIH Ha3bIBATHCS
OU-crmpa-nsamu.

OU-cniupanib — CBA3YIOIIEE 3BEHO MEXIY psAoM cyMMHUpoBaHus DPUOOHAUUH, BBITEKAIOLIMM M3
Hero oTHorreHneM Prdonauun OU, 1 BonmmeOCcTBOM IPHUPO/IBI, KOTOPOE MBI BUIMM BOKPYT Hac.

B nononuenne k ®U-cnmpanu, B Ipupoae MOKHO BCTPETUTH U APYTHE BAXKHBIE TEOMETPUUECKUE
KpuBbIe. VI3 HIX HanOoIee CyIeCTBEeHHBIE TS IIMBUITM3AIIMHA — TOPU30HT OKEaHa, CJIe/l MEeTeopa, mapa-
Ooa Boytonaza, ayra MepeMeIleH s COTHIIA, TIOyMECSI] M, HAKOHEII, TTOJIeT NTUIlbl. MHOTHE U3 3THX
€CTECTBEHHBIX KPUBBIX MOTYT OBITh TEOMETPUYECKU CMOJIETTMPOBAHBI C CTIOIB30BAHUEM SJLTHIICOB.

OMne — MareMaTUyeckoe BbIpakeHHe oBaia. Kakablil 3JUIMIC MOXHO TOYHO OIMCATh C
MIOMOIIIBIO BCETO JIMIIb HECKOJBKUX XapaKTEPUCTUK (PUCYHOK 1.7).

S,S, Ha pucynke 1.7 — nymHa GONBIION OCH AIUUICA. S3S4 — JIMHA MAJIOM OCH SJUTUIICA. DJUTHIIC
Terepb ONpeIeNsieTcsl ypaBHEHUEM

FP+FP=S§5,=2a.

JIns Hac mpernicTaBisieT uHTepec (B KOHTeKeTe aHanmm3a PUOOHAaYIM) OTHOIICHUE TJIABHOM M MAJION
OCH 3JUIMIICA, BhIPAKEHHOE Ha MaTeMaTHYECKOM SI3bIKE B CIIELyIOIel (hopmyIie

$,5,+S,8, = 2a+2b = a<b.



Pucynok 1.7  T'eomerpus ®U-s:umunca. Hemounux: FAM Research, 2000.

Onmne npeppataercs B GH-ammrc Bo Beex TeX CllydasiX, I7Ie OTHOIIEHHE OOJIbIION OcH K Majon
OCH 3JUIMIICA SABJSETCA AeMeHTHbIM unciiom psga ®U 0,618-1,000-1,618-2,618-4,236-6,854- u tak
nanee. Kpyr — cnetmanenbiii un @U-smmmrca, B kotopoM a = b 1 otHoteHue a-=-b= 1.

@OU-3mmIcel NPEANOUYTHTENBHEE BCEX JIPYTHX BO3MOMKHBIX AJUIMICOB (C OTHOLIGHMSMU TJIAaBHBIX
Ocel, JeNeHHbIX Ha Maible OCH, MHBIMHM, 4YeM uucia psga PU), MOCKONbKy >MIMpHYECKHe
UCCIIEIOBAaHUS TIOKA3aIM, YTO JIOAW HaxodaT mpuOmmkeHuss OU-3mmuncoB BU3yaqbHO 3HAYMUTENBHO
Oor1ee yI0BIETBOPUTETLHBIMH.

Korna yuacTHUKH HCCIIEI0BATEIHCKOTO MPOEKTA CTATKUBAIIMCH C PA3TMYHBIMU (POPMAMHU ILTATICOB
U MX CIIpalMBajid 00 ypoBHE KOM(OpPTa, MPOOHOE SMITMPUYECKOE HCCIIEIOBAHKE A0 Pe3yJIbTaThl, MO~
KazauHble B Taommue 1.1.

Tpu HaOmronaTenst U3 YeThIpeX MPEANOWIN SJJIMIICHI, UMEIOIUE OCH, YbH OTHOIICHUSI PABHBI
otHomeHuto ®U-smmunca (1,618) unu tak 6musko npubmmkensl kK GU-smmurncy, 4ToOb! ObLIH MOYTH
OT HEr0 HEOTIIMYHMBL.

[Tocne sToro ontumMHCTHYECKOro 0030pa mepeiaeM KO BTOpPOM IVIaBHOM YacTH HalIero
TEOPETHYECKOTO MPeJICTABIEHHS OCHOBHBIX MHCTPYMEHTOB PHOOHAYYN.

K kakum BbIBOJIaM MOYKHO MPUITH TOCJE TOTO, YTO MBI yXkKe pacckazanu? M kakue BIBOJIbI Cliemal
OIMoT, YTOOBI MHTETPUPOBATH PNl cyMMEpoBanus PrudoHauun 1 PY OuboHaTIM ¢ CUilaMH, KOTOPBIE
JIBUTAIOT MEYKTyHAPOIHBIE PHIHKH?

Tabmma 1.1 Ipeanourenns ®U-uuncos
Omnomrenne

I'naBHasi ocb- Masasioch  a-b TIpoueHTHAs 10151 NPETIOYTEHHS
1,000 1,2

1,205 0,6

1250 83

1,333 14,7

1493 24

1,618 16,7

1,754 13,1

2,000 1,6

Hcmounuxk: The Divine Proportion, H. E. Huntley (New York: Dover, 1970) p. 65.
Ilepeneyarano ¢ pa3peLieHus.



BOJIHOBOW IMMPUHIINII DJLJIMOTA

Paned Henbcon Dmmmor (1871—1948) Hayan cBoro Kapbepy MHKEHEPOM, a HE MPO(ecCHOHATBHBIM
AHAJIMTUKOM pbIHKA. ONpaBUBIIKCE OT TsLKENOM Oone3Hn B 30-X Tofax, OH MEPEKIFOUYMIT CBOM MHTEpeC Ha
aHAIN3 LIEH aKLuii, cocpenorounBLIrch Ha MHaekce Jloy-/lxoHca.

Iocrie HEeCKOMBKMX 3aMeYarTeNbHO YCIEIIHBIX MPOrHo30B B 1939 romy Dmmmor ormyOnukoBan ps
KPYIHBIX cTarei B sxypHaie "®aviusunut yopnn'" (Financial World), 6 KoTOpbIX BIiepBbIe TIOKa3aJl, YTO
Wunekce Hoy-/[xoHca IBUKETCS B ONPEACIIEHHOM PUTME.

PoiHOYHAs Teopusi DIMOTa OCHOBaHA Ha CIEIYIOLIEM (pakTe: KaXkIoe sBJICHHE HA HAIlel IIaHeTe
JBIDKETCS 110 TOMY JK€ NPUHIMITY, YTO W NPWIMBBL 3a MPUIMBOM CIIEIYET OTIIMB, 3a ACHCTBUEM —
MIPOTUBOZACHCTBHE. BpeMsi HE BIMSET HA 3Ty CXEMY, [OTOMY YTO CTPYKTypa pPbIHKa B CBOEH IOJHOTE
0CTaeTCs TIOCTOSIHHOM.

B 3TOM pazziene KpaTko pacCMOTPEHBI U MPOAHATM3UPOBAHbI KOHLEMIMK D/uoTa. OIHAKO BaXKHO
00CyUTh ero uueu, oObACHSIOUME (QyHIaMEHTAIbHbIC KOHIIENIMH M HCIOJIb30BaHHbIE HAMH B
aHanm3e uHcTpyMeHToB dubonayun. He Oynem morpyxarscsi B 0cOObIe IeTay; OONBIIMHCTBO (haKTOB
1o Jpo0OHO omnrcaHo B Kaure "IIpunosicenust u cmpameuu Quoorayuu ons mpetioepos”.

Hame BHumanue Oyzner c(OKycHpOBaHO Ha IJIABHBIX acleKTax padoThl DJUIMOTa, MMEIOIIUX
JUIMTENBbHOE 3HaueHue. Jlaxe eciii Mbl HE COIIALIAeMCsl ¢ HEKOTOPBIMHU OTKPBITUSIMHM DJUINOTA, €r0
UJIeN JOCTOWHBI BOCXMILEHUS. MBI 3HaeM, HACKOJIBKO TPYIHO CO3/1aBaTh HOBBIE KOHLIETIIIMH PHIHOYHOTO
aHam3a 0e3 TEXHUYECKOH MOIepyKKH, J0CTYIHOM ceroas. Koria Mbl Havamm u3ydarh paboThl DILUTHOTA B
1977 romy, GbLIO OYEHB TPYIHO IOCTATh BCE JAHHBIE IS TITyOOKOro aHam3a. HackombKo ke TpyIHee 310
JIOJDKHO ObUTO OBITH U DUIMOTAa B TE TOIBI, KOTAAa OH HauMHal cBoro pabdory! Kommbrorephas
TEXHOJIOT U, IOCTYITHAsI CETOHS, O3BOJISIET OBICTPO TECTHPOBATh U aHAIM3HPOBATh, HO BCE JKe JUIS
TOro0, 4YTOOBI HAYaTh, HEOOXOIMMO UMETh B CBOEM PACTIOPSKEHHH HIIEU DILTHOTA.

Onnuot mucai: "3aKOH MPUPOIbI OXBAThIBaeT HauOoOJee BaKHBIA M30 BCEX SJIEMEHTOB BBIOOp
BpEeMEHH. 3aKOH MPUPOJIbI HE CHCTEMA WIIM METOJ] UTPBI Ha PBIHKE, a ()eHOMEH, MOXO0Ke, OTMEUAIOIINNA
IPOrpecC BCEX BHUIOB YEJIOBEYECKOM JEATENbHOCTH. Ero npuMEHEHHME B IMPOTHO3MPOBAHUU
PEBOIIOIMOHHO". *

OJIMOT ONUPAJICS B CBOEM OTKPBITMH Ha 3aKOH MPHUPOJIBI: "ITOT 3aKOH, CTOSILMN 332 PBIHKOM,
MO)KHO YBHUJIETb TOJBKO TOTJA, KOIZA PBIHOK PaccMaTpUBAcTCsl B HAIEKAILEM CBETE M 3aTeM
aHAJIM3UPYETCsl C HCIIONBb30BaHUEM 3Toro mojxoxa. Ilpomie roBops, (OHIOBBIA PBIHOK CO3/aHHUE
YeJIOBEKa, CJIE/I0BATENIHbHO, OH OTPaXKaeT XapaKTepHbIe 0COOEHHOCTH uernoBeka' (c. 40).

IlepcniekTBa mNpencKa3blBaTh [JBWKEHME IIEH C MCHOJIb30BAaHMEM INPUHIMIIOB JJIMOTA
noOyXJ1aeT JIETMOHBl AHAJMTUKOB TPYAUTHCA JEHb M HOYb. MBI COCpeIOTOYMMCS Ha CaMou
BO3MOKHOCTH NIPEZACKA3aHus ¥ TTIONPOOYEM OTBETUTH Ha BOIPOC, BOSMOXKHO JIU 3TO.

OIMMOT BBIPA3WIICS OYEHb OMPEAENCHHO, KOrZa IpEeCTABIUT CBOIO KOHIEMMIO BoiH: "JIroOas
YeJIoBeuecKas JISSITENbHOCTh MMEET TPU OTIMYMTENBHBIE OCOOCHHOCTH: Mojenb ((urypa), Bpems u
OTHOIIICHUE, ¥ BCE OHU MOTUMHSIOTCA Py cymmupoBanus Gudonayqun" (c. 48).

Iocne Toro, kak BOJHBI MHTEPHPETUPOBAHBL, 3TO 3HAHHE MOXKET NPUMEHSTHCS K JIFOOOMY JIBIDKEHHIO,
MOTOMY YTO OJHM M T€ K€ TMpaBWiIa MPUMEHSIOTCS K IIeHaM aKIWii, oONMraiwii, 3epHOBBIX M JPYIuX
(brouepcoB.

Haunbonee BaXHBIA M3 TpeX ITHUX YHOMSHYTBHIX (PaKTOpOoB — Mopenb (ieHoBasi ¢urypa). Monaenb
BCEr/Ia pa3BuBaeTcs, popMUpysCh BHOBb U BHOBb. OOBIYHO, XOTS U HE BCET/1a, MOYKHO 3apaHee yBUICTh
COOTBETCTBYIOIIMI TUII MOAEIU. DJUIMOT ONWCHIBAET ITOT PBIHOYHBIM LMK Kak '...pa3JeJIeHHbIN,
NPE’K/Ie BCETO Ha 'ObIuMii PHIHOK' M 'MeIBEXuUi peIHOK™" (C. 48).

) The Complete Writings of R. N. Elliott with Practical Application from J. R. Hill, by J. R. Hill, Commodity

Research Institute, NC, 1979 (mocneyrormx cChUIKK TAKKe CCTAHbI Ha DIUTHOTa), P. 84.

Beramii peIHOK MOXKET OBITh pasfieieH Ha IATh "TJIAaBHBIX BOJH'", a MEIABSKHMN PBIHOK — Ha TPU
I71aBHbIE BOJHBL [71aBHBIE BONHBI 1, 3 1 5 ObIYbero pblHKA MOJpA3/IENieHbl Ha MATh "CpeaHUX BOJH'
Kaxzast. 3aTeM BOJIHBI 1, 3 1 5 Ka 01 cpefHel BOJIHbI Opa3AeIeHbl Ha MSATh "MaJIbIX BOJIH"



Pucynox 1.8 "Uneansuplii" muki GonoBoro peinka no diaunoty. Hemounux: Fibonacci Applications and
Strategies for Traders, Robert Fischer (New York: Wiley, 1993), p. 13. [lepeneuaTano ¢ pa3pemenust

@ CpelHHe BONHB

bena ¢ aroii o0mIel pPHIHOYHOW KOHIIEMIIMEH B TOM, YTO B OOJBILIMHCTBE CIYYacB PETYJISIPHBIX
(MpaBUIIbHBIX) KoNeOaHMiA ¢ 5 BolHaMU He ObIBaeT. PeryssipHoe kornebaHe ¢ 5 BOJHAMU JIMIIb UCKITIOUECHHUE 13
NpaBmIIa, KOTOPOe DIUTHOT MbITAJICS JOBECTH IO yMa BBEJICHUEM B KOHLIETIUIO CJIOXKHBIX BAPHALIHI.

DIUMOT TIPENCTAaBU PSl PHIHOYHBIX Mozeneil ((uryp), MpUMEHNMBIX MOYTH K KaXIOH CHUTyaIruu
PBIHOYHOTO pa3BuUTHA. Ecii puT™M pbIHKa MpaBWILHBIN, BOJIHA 2 HE OyIET BOCCTaHABIIMBAThCS (retrace) 10
Havasia BOJHGI 1, a BostHa 4 He OyIeT KOPPEKTHUPOBATHCS (Correct) Hrbke BepIIMHBI BOJHEI 1 (pucyHOK 1.9).
B Tex cimyyasx, koraa Takoe IPOUCXOJIUT, CIIETYET IIEPECUUTATh BOJHBL.

() ()

Pucynok 1.9 Ioxcuet (a) omudouen B BocxoasimeM ABH:KeHHH ¢ 3 BoHaMHu; (b) MpaBujieH B BOCXO/ISAIIEM ABUKEHHH ¢ 3
BOJIHAMH; (¢) omMO0OYeH B BOCXOJfIEM ABH:KEHHH ¢ 5 BouHamu; (d) mpaBujeH B BOCXOAsIeM
aBukeHun ¢ 5 Boanamu. Hcmounux: Fibonacci Applications and Strategies for Traders, Robert
Fischer (New York: Wiley, 1993), p. 14. Ilepeneuatano ¢ paspemeHnusi.



Kaxmyro u3 IByX KOpPEKTUPYIOMIMX BOMH 2 U 4 MOXKHO TONPA3/IeMTh HA TPU BOJHBI OONiee HUBKOM
kareropun. Koppexrupyrorwie BosHbI 2 1 4 B (hrrype uepeyroTcst. DIUTHOT Ha3Ball 3T0 HpaGUIOM YEPeOOBaAHUSL.
Ecmu BonHa 2 nipocTast, BostHa 4 Oyziet crokHast, 1 Hao00poT (pucyHok 1.10). ClioyKHOCTB B 3TOM CMBICIIEe —
elrie OJIMH TEPMHH, He-00XOIMMBIBIN IS OMKCaHus Toro (hakta, 4yto BoMHA 2 (WM BOJMHA 4) COCTOUT M3
TIO/IBOJIH 1 HE UJIET NPSIMOJIMHENHO, KaK 3TO JIENIAIOT NPOCTHIEC BOTHBL.

5

(D)

Pucynok 1.10 IIpocthie U ciiokHbIe BOIHBI (2) B BosiHe 4; (b) B Bosine 2. Hc-
mounuxk: Fibonacci Applications and Strategies for Traders, by
Robert Fischer (New York: Wiley, 1993), p. 14. IlepeneuaTano ¢
paspelnieHus.

Hcxons m3 cBOEro 3aMevyaTelbHOTO HAONIONCHHS O YepeIOBAHMU MPOCTHIX M CIOXKHBIX BOJIH U
(dopMynMpoBaHUs 3TOr0 (pakTa Kak IpaBWIa Pa3BUTUS PbIHKA, OJUIMOT IPUBS3a] 3aKOH NPHUPOMBI K
YeJIOBEUECKOMY MOBEJICHHUIO U, TAKUM 00pa3oM, K TIOBEJCHUIO HHBECTOPOB.

B MMPpUPOJHBIX (I)CHOMeHaX, TaKUX KaK MOACOJIHCUYHHUK, COCHOBAs HIMWIIKA U aHaHaC, UMCIOTCA CITUPAIN
C YepeIyIOUIMMCS BpallleHHEM — CHayasla [0 YacOBOM CTpeske, a 3aTeM MPOTHB YacCOBOM CTpENKU. ITO
YyepeJoBaHNEe pacCMaTpUBAETCA KaK SKBUBAJICHT YEPEJOBAHMS MPOCTBHIX M CIIOKHBIX COBOKYIHOCTEW B
KOPPEKTUPYIOLIHNX BOJIHAX 2 U 4.

B nononHenne kK KOppeKuusaM (Kak HEOTHEMIIEMON YacTH JIIOOOTO PHIHOYHOTO IBIDKECHUS) DIUTMOT
AQHAIM3UPOBAN PACIIUPEHUS KaK YCHIJICHHUS TPEHIOB B Ty WM HHYIO CTOPOHY PBIHKA, Oy/Ib TO BOCXO/ISIINE
WM HACXOJISIIIME TPEH/BL. "Pacipennss MOTYT MOSBISITHCS B JIFOOO0M U3 TPEX MMITYJILCHBIX BOJH — BOJIHE
1, 3 wimm 5, HO HUKOTAa He 0oJbIIe, YeM B oHOH" (C. 55).

Ha pucynke 1.11 moka3zaHbl KOMOWHAIIMM WMIYJIBCHBIX BOJH W pacmupenuid B 1, 3 u 5 BoiHe
BOCXOJISIIIIETO TPEHAA pBhIHKAa. Bce 3TH TpH BOJHOBBIX PACHIMPEHUS MOTYT OBITh Pa3BEPHYTHI Kak
HMMITYJIbCHBIC BOJIHBI U pACIIUPEHUA HUCXOAAIUX TPEHAOB.

Ha »tom »tame BO3JACPKUMCA OT peKOMCHIIaIlI/Iﬁ YuTaTreiiiM 10 BCEM BO3MOXXHBIM BapHWaHTaM,

NPUBEICHHBIM B MyONMKaIUsax OJuoTa. BmecTo 3TOro cMoaenupyeM NpUHIMITHAIBHYI0 CXeMy
NepeMeIleHUH phIHKA, OCHOBAHHYIO Ha UMITYJIbCHBIX BOJIHAX, KOPPEKIMAX U PACIIUPEHHSX.
Henp atoro Germoro 0030pa — TMOKa3aTh CYIIHOCTh MACH DIIMOTa W TMPOCIEIUTh, KaK OHU Bce Oolee
ycnoxHsitorcs. Ha Hanbornee CIOKHBIX CTaausx AaXe JJIsl O4YeHb OMBITHBIX IOCieAoBaTeNied DIuoTa
MOYTH HEBO3MOXKHO TPHMEHSATh BCE IMpaBWia BOJHOBBIX (uryp OJuimora B TOProBie B PEXUME
pEabHOrO BPEMEHH.

{a) (b} (©



Pucynok 1.11 (a) Pacumpenue nepBoii BosiHbI B BocxojsiieM Tpenje; (b) pacumpenue 3 BOJIHbI B BOCXOISILLEM
TpeHze; (¢) pacuMpeHue 5 BOJHbI B BocxosieM Tpene. Mcmounuk: Fibonacci Applications and
Strategies for Traders, by Robert Fischer (New York: Wiley, 1993), p. 17. Ilepeneyarano c
pa3sperueHusi.

Ommot u cam npusHaBal: "Koppekimy OblYbUX M MEABEKbUX KOJNeOaHWi MOHATh 3HAUYUTEIIbHO
TpyaHee" (c. 48). [Ipobiema B TOM, UTO CIOKHAs IPUPOJIA CTPYKTYPbI BOJIH HE OCTaBJSIET MecTa JUIs
NpEeIBAPUTEbHBIX MPOrHO30B  OyaynX JBWKeHMH IleH. CXeMbl W CTPYKTYypbl —BBINJISIAT
COBEPILCHHbIMH JIMIIIb B PETPOCIEKTUBE. MHOXKECTBO OMUCAHHBIX DJJIMOTOM IPaBUI U CUTyallUid
MOXET HMCHOJIb30BaThCS ISl HAJIOKEHHS Ha JII00YIO 1IEHOBYIO (purypy mocie ee nosieieHus. Ho s
TOPIOBIIH B PEKUME PEAIbHOIO BPEMEHH 3TOr0 HEJIOCTATOYHO.

3aBepiuasi KOMMEHTapUM 10 DJUIMOTY, PE3IOMUPYEM T€ CETMEHTBI OTKPBHITUIM DJIMOTA, KOTOphIE
MOT'YT HCIIONB30BaThCs Ul TOCTPOEHMI KOHIENIMA M WHCTPYMEHTOB TOPIOBJHM, JIETKHX B
NPUMEHEHUH U MMEIOIMX OTHOLLIEHHE K TOMY, 4TO Mbl roBopuiid 0 @M duboHayuM Kak KOHCTaHTe
€CTECTBEHHOI'O pOCTa.

[puHIMIB! D171MO0TA, ONMUCHIBAIOLINE PHIHKH, IIOCTOSIHHO JABMKYIIMECS B PUTME BOJIH, IPOLyMAaHbI
OrecTsiie, MPEeKPacHo paboTatOT Ha PaBHOMEPHBIX PHIHKAX U JAIOT OLISJIOMIIIOLINE pe3yibTaThl PH
PETPOCHEKTUBHOM M3yUYEHHUH IPa(UKOB.

Hawubonee 3HaumtenbHas mpoOlieMa WX B TOM, YTO KON€OaHMsI phIHKA HepaBHOMEpHBHI OTcrona
TPYAHOCTH C KOHKPETHBIMU OTBETAMH Ha BOIPOCHI THIIA:

* SIBnsercst M TOYKa, B KOTOPOM Mbl HaUMHAEM HaIll OTCYET BOJIH, YACTbIO MMITYJIbCHOW BOJIHBI WU
Y4acThIO KOPPEKTUPYIOLIEH BOHBI?

* Byner i nisirast BosHa?

* Koppexkuust miockast Wi 3urzarooopasasi?

* Byner mu paciumpenue B BosHe 1, 3 wm 57

DIMOT MO 3TOMY MOBOJY cHeuuanbHo nucai: "I1oT [IpyHUIMI TIIATETFHO MPOBEPEH U YCIEIIHO
HCTIONB30BAJICS MOANMMCYUKAMHU YISl IPOTHO3UPOBAHMS phIHOUHBIX ABkeHui" (c. 107). U: "B nanbhei-
IIIeM TTMChMa Oy/IyT ITyOIMKOBATHCS T10 3aBEPIICHIHN BOJHBL, HE JI0KUIasCh 3aBEPIIICHHSI BCETO IMKJIA. B 310
CBSI3M M3YYalOIIME CMOTYT MOHSTh, KaK COCTaBIISITh CBOM COOCTBEHHBIE MPOTHO3bI, IPUUEM COBEPILEHHO
OecriatHO. DTOT (PEHOMEH M €ro TPaKTUYeCKOe TNPHMEHEHHE CTAHOBSTCS Bce Oornee u  Ooree
MHTEPECHBIMH, TIOTOMY YTO PHIHOK HEMPEPHIBHO IEMOHCTPUPYET HOBBIE IPUMEPBI, K KOTOPBIM MOTYT IIpH-
MEHSTHCSl HeM3MeHHbIe paBwia” (c. 137).

Hama cobcTBeHHast paboTa ¢ KOHIENIUSAMU DJUIMOTA, OCYILECTBIIsIEMast 110 MHOKECTBOM Pa3IM4HbIX
YIJIOB Ha MpoTspKeHUU Oonee 20 JieT, HE MOJJIEPKUBAET YTBEP)KACHUE, YTO CTPYKTypa BOJIHBI 0OnasaeT
MIPOTHOZUPYIOLIMM MOTeHIManoM. CTpyKTypa BOJHBI CIIMIIKOM CJI0XHA, OCOOCHHO B KOPPEKTUPYIOIIMX
BoJiHaX. [IpaBuio uepenoBaHus 4Ype3BbIUAMHO IMOJE3HO, HO 3Ta aOCTpaKTHAs CXxeMa HE TOBOPUT HaM,
HaIpHUMep, CIIeyeT JIN OKUIATh:

* KOPPEKIIMH TPEX BOJIH,
* JIBOMHOM OOKOBOW KOPPEKIIUH WA

* TPOHHOTO OOKOBOTO JIBFKCHHUSI.

Eme menee BeposiTHa BOZMOKHOCTh MIPOTHO3MPOBAHUS 1IEHOBOM (QUTyphl ¢ 5 BonHamu. [losBienue
pacupeHuii B BoiHe 1, BoyHEe 3 Wim BOJIHE 5 erie Oosiee ycrnoxHseT npodiemy. [Ipenects paboTs ¢
KOHIIENIMEeH DJUIMOTa HE B KOJMYECTBE BOJH. MBI MOXKEM TOJBKO corntacuThbes, korma JDk. P. Xwmr
3asBIISIET B CBOEM IPaKTHUYECKOM NpuiioxkeHuu: "[IpencraBieHHas KOHLEUS Ype3BbIUYaHO M0JIe3HA, HO
moau OyKBalbHO '"J€3yT Ha CTeHy'", KOTJa IIBITAlOTCSA MOJOTHAaTh (UIypbl TPadHKOB B TOYHOE
COOTBETCTBHE C BOJIHOM Jiwmmota" (c. 33).

DIUMOT COCPEIOTOUMBACTCST HA pacriosHaBaHu (uryp. Best ero pabora HampaBieHa Ha TpelicKa3aHue
Oy/IyIMX JBMKEHHH IIEHBI Ha OCHOBE CYIIECTBYIOIIHX (DHTYP, HO OH, TIOXOXKE, B 3TOM 00JIACTH HE TIPEYCIICBaeT.

OJIMOT M caM  BbIp&Xal HEYBEPEHHOCTh B HyMEpallid BOJH, KOTJ@ TMHCAT B Pa3IUYHBIX



uHpopMamoHHbIX OroyutereHsix: "BokoBoe NMBIKEHHE B TEUCHHE ITHX ISTH HEAENb ObLIO JIMIIEHO
(burypsl, 4ero HUKOTAa Mpexae He oTMevanocs” (c. 167).

B npyrom Mecre oH nucan: "®urypa IBUKEHHUS YEPE3 OCHOBAHNE HACTOJIBKO PENIKA, YTO AAXKE HE
ynoMmuHaetcs B Tpakrartax. DTH JeTalld paccTpanBaroT 1o0yro Hymepauuio" (c. 165).

U BHOBB: "DileMeHT BpeMeHHU [uMeeTcst B BULY psii cyMmMmupoBaHus @uboHavyun | Kak He3aBUCUMBIN
WHCTPYMEHT, OJIHAKO, MPOJOJKAET COMBAThH C TOJIKY, KOT/Ia JIEIAl0TCs MOIBITKA MPUMEHHUTD JTI000€e
M3BECTHOE MPABUJIO NOCJIE0BATENBHOCTH K IPOJOJDKUTENBHOCTH TpeH-1a" (c. 180).

W nakonew: "DneMeHT BpeMEHH OCHOBAaH Ha psijie cymMMmHpoBaHus PuOOHAaYYM, HO MUMEET CBOU
OTPAaHUYECHUS U MOXKET HUCIIOIb30BATHCS TOJBKO KaK JOMOJIHEHHE BOJHOBOrO npuHiumna" (c. 186).

DONnMOT HE TOHUMAJ, YTO BakKHa He HyMmepauus BojH, a @MU Pubonayun. OTHOIIEHUE
®uboHayun — 3aKOH MPHUPOJBI U YenoBeueckoe noseneHue. [Ipu HabmogeHnn KonebaHuil pbIHKa
MBI TIBITaeMCS U3MEPUTh He Oonbiie u He MeHbile, yeM ®OU dubGonauuun. B 1O Bpems kak psf
cymmupoBanus Gubonauun u otHomeHne Oudbonayun @Y MoCTOSHHBI, HyMepalysi BOJIH BBOJIUT B
3201y K/IeHHE.

OnnuoT npoboBall MpeACKa3bIBaTh ABMKEHHUE IIEHBI U3 MyHKTa B B myHKT C, OCHOBBIBasCh Ha
peIHOYHBIX (purypax (pucyHok 1.12). Mbl cunTaem 3TO HEBO3MOXHBIM, U CaM DJUTMOT HUKOT/A HE
YTBEp>KJaJl, UTO OH CIIOCOOCH JeaTh 3TO MEXaHUYECKH.

Wzydas myOnukamuu Dmumota Oosee TIIATEIbHO, BCE K€ MOXKHO BBIJEIUTH HEKOE MPaBUIIO,
uMerolee MPOrHo3upyomyo cuiy. "Lukmnueckas ¢purypa, Wi Mepa MacCOBOM MCUXOJIOTHU — 3TO
ISTh BOJH BBEPX M TPHU BOJHBI BHU3, BCETO BOCEMb BOJH. DTH (UTYphl UMEIOT MPOTHO3UPYIOIIEe
3Ha4YeHUE: KOT/1a 3aKaHYMBAIOTCA IISITh BOJIH BBEPX,

Pucynok 1.12 IporrosupoBanue npikeHus leHbl w3 Toukn B B Touky C HeBosMoxHo. Mcmounuxk: Fibonacci Applications and
Strategies for Traders, Robert Fischer (New York: Wiley, 1993), p. 23. [lepeneuarato ¢ pa3pemierus.
3-6420

TIOCIIETY 0T TPH BOJIHBI BHU3, 1 HA000poT" (C. 112). C 3TM yTBEpKICHHUEM HEJIb3sI HE COTTIaCUThHCS. PHCyHOK
1.13 BU3yanu3upyeT 3TH NOCIIEAHNUE BbIBOABI DILTHOTA.

HawnGonee BeposiTHO, DIUIMOT HE MOHUMAJI, YTO B €70 CTPATETHHU MPOU3OIILIO MOITHOE U3MEHEHHE. ITO
Tocrie/JHee 3asiBJICHHE DIUTMOTa TPEACTABIAET COOOM CTpaTervio, MPOTHUBOIOIOKHYIO 10 CPABHEHUIO C
NOAX0/I0M Ha pucyHke 1.12. BMecTo NombITKM Npencka3aTh ABMKEHUE LieHbl U3 Toukd B B Touky C oH
XKJIET, COMIaCHO PUCYHKY 1.13, 10 camoro KoHua 5-BOJIHOBOTO JBIKEHUS, IOTOMY YTO IIOTOM MOYKHO OXKH-
JIaTh TPH BOJIHBI B IPOTHBOIIOJIOKHOM HallPaBJICHUH.

{IporHos
BO3MOXEH



Pucynok 1.13 MOKHO TIpeIicKa3aTh JIBIKCHUE TICHBI TTOCIe KOHIIA S-BOJIHOBOrO IWKIIA. Mcmounux: Fibonacci
Applications and Strategies for Traders, Robert Fischer (New York: Wiley, 1993), p. 23. Tlepe-
TIeYaTaHo C PapeILCHHL.



MbI NOMTHOCTBIO MIPUHKUMAEM 3TOT MOJXO0J DJUIHOTA U B TIOCIAESAYIOMIMX pa3/ieiax YKPEIuM €ro Heko
JOTIOTHUTENBHBIMU TIpaBWiIaMu. Yucna 5 u 3 uneHsl psaa cymmupoBanus OUOOHAUYH, CIEOBATENBHO,
OHH HE MOT'YT BBOJIUTH B 3a0Ty>K/ICHUE B HAIIIEM aHAITH3E.

Msl mpenctaBuM M IpyTH€ WHBECTHIIMOHHBIC CTpaTerud, OJM3KO CBS3aHHBIE C OTHOIICHHEM
Oubonauyn. Mbl 0XBaTUM KOPPEKLMHU W pacIIMpeHHs, KaK 3TO JAenaj DJUIMOT, HO CAEIaeM 3TO MOo-
apyromy, Bceraa (GokKycupysch Ha oTHomeHnn Pubonauun @M u ero mpeacTaBIeHUN B WHCTPYMEHTAX,
KOTOpbIE MBI AHAJTU3UPYEM.

DNIMOT HHUKOrJa He paboTal ¢ TeOMETpUYecKUM MOoAXoAoM. Mpbl, ofHako, pa3paboTaiu
KoMIibtoTepu3rpoBantble OU-cimpamu u @U-3mmricel, TOTOBbIE K NMPUMEHEHHWIO B aHaim3e. Mbl
aOCOIOTHO YBEPEHBI, YTO B 3TOM peIICHHE TMPOOIeMbl OOBEIMHEHUS IICHBI U BPEMEHH B COCTaBHOM
AQHATMTUYECKOM TIOJXOJIE. ITO MIET TOpa3fo JaIblle TOro,C 4ero Mbl Hadajad B HAIlIEH NMEpPBOM KHUTE
MIPUOTU3UTEIBHO BOCEMb JIET Ha3a/l.

HWcnone3yst Ham ToproBble MHCTpyMeHThl PubOoHau4n 1 koMmrbtoTepHyto nporpammy WINPHI, mbl B
MOCTIEAYIONMX IVIaBaX CKOHIIEHTPUPYEM HAIllM HCCIIEAO0BaHUS IVIABHBIM OOpa3oM Ha JTHEBHBIX LIEHOBBIX
TUCTOrpamMMax.

Bce npezcTaBieHHbIe HHCTPYMEHTHI TIIATEIFHO MPOTECTUPOBAaHbl HAMU M TOTOBBI K MPHUMEHEHHIO HA
(bbroyepcHbIX U (POHNOBBIX pbIHKaX. MccienoBaHus MOKa3bIBAIOT, YTO MOXKHO TAaKXKE MCIIONBb30BAaTh BHYT-
PUIHEBHBIE JaHHBIE, HO TIPH JPYTUX Mapamerpax. TpeGyercs mpoBecTH OO0JIble HCTOPHUECKUX UCTIBITAHUN
Ha TMKOBBIX WJIM BHYTPUTHEBHBIX JTAHHBIX TIPEXK/IE, YeM CMOT'YT ObITh YCTAaHOBJIEHBI ONPEEIICHHBIE TTpaBIia
MIPUMEHEHHUS T€OMETPUYECKHMX HHCTPYMEHTOB, OCHOBaHHbIX Ha ®uOOHaYuM, B pexHUMe pPeabHOro
BPEMEHH.

PE3IOME: TEOMETPUYECKHE
HNHCTPYMEHTbBI ®UBOHAYYHAN

Nzydenue psga cymmmpoBaHuss PuOOHaUdM M aHaIM3a OJUIMOTA JBWKEHHS PHIHKOB B YCIIOBHSX
PaBHOMEPHBIX BOJH MO3BOJIMIO CO3/1aTh IIECTh OOLMX MHCTPYMEHTOB. X MOXKHO MpPUMEHSTH MouTH 0e3
OTPaHMYCHUIN K PsilaM PHIHOYHBIX JAHHBIX, OyJlb TO HAJMYHBIE BAIOTHI, (broYepchl, VIHACKCHI, aKIuu
WM B3aMHbIE (POHIBL.

O1u mecth UHCTpYMEeHTOB: (1) cam psin cymmupoBanust @uboHawu, (2) BpeMeHHbIe 11eu OPruOoHauvH,
(3) xKoppeKMu U paciupeHus B CBsi3u ¢ oTHoIeHueM Pubonauun, (4) GU-kanansl, (5) GU-crimpa-nmu u
(6) ®U-3UrnCHI.

OTH TOProBbIE MHCTPYMEHTHI ONHMCAHBI B JaHHOM pa3jelie, YTOObI YWTATENH TONYYHIH OOIIee
Mpe/ICTaBlIeHHe O (PYHKIMOHMPOBAHMM W (DPYHKIIMOHAIBHBIX BO3MOXKHOCTSIX TE€OMETPUUYECKUX
WHCTPYMEHTOB TPUMEHHUTEIBHO K JIO0OMY JETaJbHOMY aHAIM3y M TMPUIOKEHUI0O WHCTPYMEHTOB K
PBIHOYHBIM JTAHHBIM.

Pso cymmuposanus Puoonauyuu

CHayana 3T0 MOXKET IOKa3aTbCsl yMBUTENIBHBIM, HO PsiZi CyMMUpoBaHUs PHOOHAYYM MOYKHO JIETKO
MPEBPATUTh B MHCTPYMEHT PHIHOYHOTO aHAJM3a, PA0OTAIOIIHMI YCTOHYMBO U HAJIGKHO.
[Tpusenem psia cymmupoBanust @UOOHATUH CIICTYIOITM 00pa3oM:

1-1-2-3-5-8-13-21-34-55-89-144-...

YacTHEIC OT ACICHMS KaKIOIro 4Hciia psaga duboHayun Ha MpSAMCCTBYIOMICC YHCIIO aCMMITOTUYCCKA



nipuoIKaroTes K 3HaueHno ®U = 1,618 (MbI HazpiBaeM ero otHomeHreM PUOOHAYYN).

Ecnu 06benuHNUTh BBIBO/IBI DUOOHAYYH C BHIBOJAAMU DIITHOTA, MOXKHO HCKITIOUUTH TEOPETUUECKUE BOJTHBI
DIMoTa — TISITh TUTIOC TPU TUTEOC TISITh TUTFOC TPU TUTEOC TISITh, BCErO 21 IIaBHYIO BOJIHY, YTO SIBIISIETCS YMCIIOM
psina cymmupoBanust GrOOHaTYM.

Ecmu kaxxnoe 5-BomHOBOE JBIKEHHE B BOCXOJISIIEM TPEH/IE Pa30UTh HA MSTh TUIFOC TPU IUTIOC TISITh TLTIOC
TPH IUTIOC MATh MEHBILIMX WIH MPOMEXKYTOUHBIX BOJIH (BCero 21 BOIHY) M €CIH KKITyIO U3 MOMy4UBIIUXCS BOJTH
pazouTh Ha TISITh TUTIOC TPH TUTFOC TISITh (BCero 13) MasibIX BOJH, MOMYYHM OOITee KOJIMYECTBO 89 BOJH, YHCIIO,
KOTOPOE, KaK MbI BUIUM, OISITh-TAKK YacTh Psiia CyMMUpoBaHHst OruOoHauyH.

Ecmm nmponenate Ty e npoueaypy ¢ Tpems KOPPEKTHPYIOIIMMH BOJHAMH, IOMYyYMM 55 BOJH Ui
KOPPEKTUPYIOILIETro 3-BOJTHOBOI'O JIBKDKEHUSI U 00IIee KOMMUYECTBO 144 BOJHBI JUIsl 3aBEPILIEHHS OTHOTO M3
PBIHOYHBIX IMKJIOB DJUIHOTA.

OOmiee mnpuUMEHEHWE S3TOr0 NPHUHIMIIA [OKA3bIBACT: JBWKCHHE B OIPENEICHHOM HArpaBIeHUU
TPOJIOJKAETCSI J10 TOUKH, B KOTOPOH 3aBEPIIACTCS BPEMEHHAsI CTPYKTYPA, SBILSFOIIASACS YaCTbO M COBMECTHUMAsI C
YUCTIAMHU PsiZia CyMMHpPOBaHust DHOOHAYYH.

JIBikeHue, msimeecs: Oonee Tpex JHEeH, He JODKHO Pa3BOPAUYMBATHCS, MOKA HE JIOCTUTHYTHI TISAThH JHEH.
JIBIoKEeHME, TIPEBBIIAIONIEE TISITh JHEW, TOJDKHO JJIUTHCS MUHUMYM BOCEMb JHEW. TpeHH, MPOIOIDKAOLLIMIACS
JIEBSITh JTHEH, HE JTOJDKEH 3aKOHUYUTHCS TIPS, 4eM POy T 13 aHel, 1 Tak nasee.

Harm oTKpBITHST OTHOCHTEINIBHO CBSI3U MEXIY PSZIOM CyMMUpOBaHHsT PHOOHAYYH M BOJTHOBBIM IPHHLIMTIOM
DImoTa NokaszaHbl Ha pucyHke 1.14.

Ory 0a30BYIO CTPYKTYpPY BBIYMCICHHS W3MEHEHHM TPeHJa MOXKHO OJIMHAKOBO YCIEIIHO MPUMEHSATH K
YacoOBbIM, [THEBHBIM, HEACNIBHBIM WM MECSYHbIM JaHHbIM. Ho 3T0 5uib upeanbHbl THIT (QUTYpBI, H
Tpeiiiepbl HUKOT/IA HE TOJKHBI OJKUIATh, YTO OUpIKeBbIe ToBaphbl, (pprouepchl, MiHaeKkcHbIE (hbroYepChI TN
aKpu OyIyT BeCTH ce0sl TAKMM TOYHBIM H MPECKA3yeMbIM 00pa3OM.

OtkiioHEeHHST MOTYT U OyIyT MPOUCXOIUTH KaK BO BPEMEHH, TaK M aMILIUTYIE, TIOTOMY YTO OT/IeTIbHBIC
BOJIHBI U IIGHOBBIE (PUTYpBI HE BCeraa OyIyT pa3BUBAThCA OOBIYHBIM IMyTeM. MBI Takke JOKHBI UMETh B
BHJTY, YTO MPOCTOE MPUIIOXKEHUE psijia cymMmmupoBaHusl DuboHau4M MpeHa3HAueHO, YTOObI MPeACKa3bIBaTh
JUIMHY JABWKEHUHN TPEeH]Ia, HO YKCIIO THCTOrPaMM Ha OOKOBBIX PhIHKAX OCTAETCS] HEMPEICKA3yEMBIM.

Pucynok 1.14 Psix cymmupoBanuss ®uéoHauyyn, cXeMATHYHO BCTPOEHHBI B MOJIHbIA PHIHOYHBIA HUKI B COOTBETCTBHH C
kiaaccuukanueii BoH no uauoty. Hcmounuxk: Fibonacci Applications and Strategies for Traders,
Robert Fischer (New York: Wiley, 1993), p. 20. Ilepeneuarano ¢ pa3pemenus.



OpnHako, Kak Mbl YBUIUM Mo3xke, yncna 8, 13, 21, 34 u 55 MoryT uMeTh BaKHOE MPaKTHUYECKOE
3HauYeHHUe, KOrJa MPUMEHSIOTCS Ul paboThl B KOMOMHAIIMYU € APYTUMU MHCTpyMeHTaMu PubOoHayyu.
OnuH npocToil mpuMep: MpH OIpeAeNIeHUH JUIMHBI cTaHnapTHoro MU-smmrca npoayKTa, KOTOPhIM MBI
XOTHM TOProBaTh, CaMblil JIETKWH CHOCOO WACHTU(UIMPOBATE W3MEHEHHE IVIABHOTO TPEHIa — CHavyala
TIPOBEPUTH JBIKEHUSI [UTMHOM B uricnia dudoHayuu 8, 13, 21, 34 unmm 55. 310 He 03HAYaeT, YTO M3BMEHEHHUS
TpEH/Ia BCET/Ia MPOU30MIYT B MIPEIBAPUTENILHO PACCUMTAHHBIX TOUKAX Iocie rucrorpamM 8, 13, 21, 34 wm
55, HO 3TO CITy4yaeTcsi CIUIIKOM YacTo, YTOObI ITHOPHPOBATE.

DIIMOT M €ro TOCIENOBATeM MPOOOBAIM BBIUKCISATh M3MEHEHUs IVIABHOTO TPEHIa (POHIOBOIO PHIHKA,
NPUMEHSIS YnCTIa psisia CyMMUpoBaHHsT DUOOHAYYM K HEIENTbHBIM, MECSUHBIM U T'OZIOBBIM JIAHHBIM. JTO UMEIIO
CMBIC]I, HECMOTPSI Ha TO, 4TO 0a30BbIe CTPYKTYpPbl BPEMEHH CTAHOBMJIMCH OYEHb JUIMHHBIMU M [TOBOPOTHBIE
TOYKM B HCTOPUYECKOM MEpCHEKTHBE Ha HEAEIbHOM, MECSYHOM WM TOJOBOM OCHOBE YacTo HE
MaTepUuaIn30BaIUCh BOoOIIe. UTo KacaeTcsi BHYTPUAHEBHBIX JaHHBIX, MbI CUMTAEM, UTO 3[€Ch YMCIIa UMEIOT
OYeHb HeOOJBILIOE 3HaYEeHHE, TIOTOMY 4TO (1) pHIHKM MepeMenIaloTcsi B G0KOBOM HarpaBlieHHH U (2) ropasao
Oonee OecropsIOYHBIA XapakTep ABMXKEHUI pbIHKA B TeYeHHE JHA (IO CPAaBHEHUIO C €XKETHEBHBIMU
JIBIKEHUSIMM) JIeNIaeT MCTIONb3Y3-BaHME BHYTPUAHEBHBIX ducen PUOOHAUYM MOYTH HENPHUIOIHBIM JUIS

CEepbE3HOr0 aHaM3a. B HaileM aHanmse, cleoBaTelbHO, Mbl KOHLIEHTPUPYEMCSl Ha JTHEBHBIX JAHHBIX U
yucnax 8, 13,21, 34 u 55.

/Iru epemennvix ueneii Quoonauuu

Hcnonb3oBaHue JOHEH BpPEMEHHBIX LEJIEH B KAa4eCTBE BTOPOrO U3 HAIMX TI'EOMETPUYECKUX
MHCTpYMeHTOB PHOOHAYYM BBITEKACT U3 TOM 7K€ IIPUYMHBL, UTO U psii cyMmupoBanus GudoHauqn.

JIHu BpeMeHHBIX IeNiell — 3TO JHU B Oy/IyIeM, KOrja Mpou30HIeT IeHOBoe coObITHe. Ecim Obl MbI
MO TIPEZICKA3aTh ICHb, KOT/Ia IIEHbI IOCTUTHYT MPE/IITHCAHHOM 1IEJTH MM Pa3BOpOTa HAIPABIICHHS, 3TO ObI-
710 ObI IIaroM BIEpesl B phIHOYHOM aHasm3e. Ecian Obl MBI HAlLM croco0 NpecKasbiBaTh PhIHOK, TO MOTJIN
ObI OTKPBIBATh CACIKU WM BBIXOJHUTH U3 MO3ULIMIA B MOMEHT W3MEHEHHUS 1IEHb], a HE TIOCTIe TOro, Kak OHO
npousonuio. Kpome TOro, KOHIEMIMS THEH BPEMEHHBIX IEJel crajga Obl TMHAMHYECKOH, TO3BOJISI
HACTpauBaThCs Ha OoJiee JUTMHHBIE WM OoJiee KOPOTKHUE KOJIeOaHHs! PhIHKA.

Hamr ananus BpemMeHH OCHOBaH Ha OTKPBITHIX EBKiHIa Merap-ckoro 1 n300peTeHHOM MM 30JI0TOTO
ceueHus. OO0 3TOM y)Ke TOBOPHJIOCH paHee B Ipe/CcTaBiIeHWH OTHomeHuss PuOoHaudy B reoMeTpud M
30JI0TOTO CEYEHHUS JIMHUH.

Mpl CBSI3bIBaEM 3aKOH IMPHUPObI, BHIPAKEHHBI HA MaTEMaTHUECKOM SI3bIKE 4Yepe3 OTHOLICHHE
®ubonayun OU, ¢ konedaHUAMHU PHIHKA, KaK MPOUILTIOCTPUPOBAHO Ha pUcyHKe 1.15.

Korna mbl 3HaeM pacctosiHue OT mukKa A 10 nuka B B JHAX (WIM MHBIX €IUHUIAX BPEMEHH), Mbl
MO>KEM YMHOXKUTB 3TO paccTosiHue Ha oTtHomreHne dudonayun @M = 1,618, uToObl npeackazaTh TOUKY
C, xoropasi OyJeT TOCTUTHYyTa B TOT JICHb:

C=B+1,618x(B-A).

<—1.0——p 4—1.618 1
B TGD
C

Pucynok 1.15  Borunciienue aueii BpeMennbix neneil. Acmounux: PAM Research, 2000.

Touka "C" Ha3pIBaeTcsi JHEM BpeMeHHOU 1enn PuOoHauyu. DTO J€Hb, B KOTOPHIH PBIHOK, Kak



OKHMJIae€TCs, U3MEHUT HampasieHue. [IporHo3 qHeit BpeMeHHbIX 1ieield @uOoHaYuM HE yKa3bIBaeT, Oy/ieT
JIM TICHA B OMpeJICIICHHBIE JTHHA BHICOKOM MM HI3KOM. [{eHa MoxkeT ObITh 1 Takoi, 1 Apyroi. Ha pucynke 1.15 mbl
MeeM KOH(UTYpaIyio MaKCUMyM-MakCUMyM-MUHAMYM ¢ MUHMMyMOM B Todke C. Ho 3ta kondurypatms Moriia
Taloke ObITh MaKCMMyM-MakKCHMYM-MakCUMYyM, YKa3blBas pa3BOpOT B HIDKHEM HAIpaBICHUM B 3apaHee
pACCUMTaHHBIA JIeHb BpEeMEHHOW leiW. JleHb BpEMEHHOW 1M MPEICKa3bIBAET TOJBKO W3MEHEHWE TPEeH.Ia
(ameMeHTapHOE COOBITHE) B TO BPEMSI, KOT/Ia JOCTUTACTCS 11eJ1b; OH (JICHB) HE YKa3bIBACT HAIPABJICHNUE COOBITHS.
[pumenss otHomeHre PrUOOHAYYH, MOKHO ONPEAENSTh BHIOOP BPEMEHM HA BHYT-PHIHEBHBIX, THEBHBIX,
HEZICNBHBIX WITM MECSIMHBIX TpadHKax.

Psn cymmupoBanust @ubdonauun, @M OuboHaYuM ¥ OHITHE JHEH BPEMEHHBIX TIeJIei Kak CYIITHOCTH
000X — WUHCTPYMEHTBHI, UCTIONB3YEeMbIe HaMH, YTOOBI TIPHOMBUTECS K PEIICHUIO TPOOJIeMbI TIPOrHO3MPOBAHUS
pbIHKOB. COBEpILIEHHO OYEBUTHO, OJTHAKO, YTO TPYIHO JNOXKUAATHCS BPEMEHHOM LIENM WM *KIaTh B TEUEHUE
3apaHee PACCUMTAHHOTO TIEPHOZA BPEMEHH (COITIacHO psimy cyMMHpoBaHHss DHOOHAYYH) TIPEKIIE, YEM HAKOHEI]
TIOJTYYUTH TIPABO OCYIIECTBUTH TOProByIo oneparuio. nentnduxkarms nem GruboHaTIM 1 TEpHETBOE CIe0-
BaHME €, JayKe KOT/ia IIaHChl HeOJIaronpHsATHBI (HATpUMEp, €CIU PHIHOK HAuMHAET MEPEMEIIAThCs TPEKIIE, YeM
1iesb GUOOHAYYH TOCTHTHYTa M HAUMHACT YY9aCTBOBATh B TPEH/IE), /IBE CTOPOHBI OTHOM M TOH Ke (30710TOM) MOJICIN
TOPIOBITH.

Koppexuuu u pacuiupenua

KoppeKimu 1 paciipeH st — TPEThs KaTeroprsi HAIIMX TEOMETPHYECKUX TOPTOBBIX HHCTPYMEHTOB (PHOOHAYYH.
Hawbornee oOumit moaxom K paboTe ¢ KOPPEKIWMSIMH COCTOMT B COOTHECCHHH pa3Mepa KOPPEKIMH C
TPOIIEHTOM TIPE/IIECTBYFOIIETO UMITYTHCHBHOTO JBHYKCHHS PhIHKA (PUCYHOK 1.16).
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Pucynok 1.16 Koppexunu 38,2%, 50,0% u 61,8% mnocie 5-oanosoro apukenusi. Hemounux: Fibonacci Applications and
Strategies for Traders, by Robert Fischer (New York: Wiley, 1993), p. 52. Ilepeneyatano ¢ pa3pelnenus.

B 3toM aHanmm3e Hac HMHTEpeCcyrOT HauOONee BaYKHBIC MPOIICHTHBIE 3HAYCHHS BO3MOMKHBIX PHIHOYHBIX
KOPPEKIMI, KOTOpbIE MOXKHO TMOTYyYMTh HEMOCPENCTBEHHO W3 4YacTHhIX psna OU u mocienoBaTensHOCTH
OuboHauUH:

* 38,2% — pesynbtar aenenus 0,618 va 1,618;
* 50,0% — mpeoGpazoBanHoe otHOIIeHHE 1,000
* 61,8% — pe3ynsTar npsimoro otHoteHust 1,000-=1,618.

[IporuozupoBanue TOYHOTO pazMepa KOPPEKIMH — 3MIMpUYecKas MpoodieMa; HHBECTUPOBAHUE TI0CIIE

KOppeKImu B 38,2% MOXKET OKa3aThCs CIMIIKOM IPEKICBPEMEHHBIM, TOTZa Kak OyKMIaHue Koppekuyu 61,8%
MOMKET MPUBECTH K TMOJHOMY TPOITYCKY CHJIBHBIX TPeH-I0B. OIHAKO HE3aBHCHMO OT TOr0, KOPPEKIMU KaKHX
Ppa3MepOB NPUHUMAIOTCSI BO BHUMAHHUE, B IIEPBYIO OUEPEb CIIEYET COCPEOTOUNTRCS IMEHHO Ha OTHOCSIIIUXCS K
@MU pazmepax.
Pacimpennst (B OTIMUmE OT KOPPEKIIHiA) — M30BITOYHBIC BIKSHUS 1IeH — TPOSIBIIIOTCS B TAJIONUPYFOIIHX
PbIHKaX, pa3pbIBaxX Ha OTKPHITHH, CPadaTHIBAHUH BEPXHHX U HIDKHUX JIMMUTOB™ M BBICOKOM BO-JIATHIIBHOCTH. OTH
CUTYallld MOTYT COZEpXKaTh B ce0e 3KCTPaOpAMHAPHBIA TOProBBbIM TMOTEHIMAT MPU YCJIOBHH, YTO aHATN3
BBITIOJIHEH B COOTBETCTBUH C Pa3yMHBIMH U ONPEETICHHBIMU ITPaBHIIAMH.



PaccmatpuBasi paciimpeHusi Kak Tpadudyeckde WHCTPYMEHTBI I PHIHOYHOTO aHAIM3a, MbI CHOBA
HCTIONB3YyeM OTHOITIeHHe DPrOOHATIH, TIOTyYeHHOE HaMH 13 psifia CymMmupoBanrst DrooHauuw (prcyHok 1.17).
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Pucynok 1.17 Paciuupenue B 3 BoJane Tpenjaa u orHomeHusi ®udonayuu ®U. (a) Ornomenue 0,618; (b) orHomenue 1,000;
(c) otHomenue 1,618. Hcmounux: Fibonacci Applications and Strategies for Traders, by Robert Fischer
(New York: Wiley, 1993), p. 52. [lepeneyaTtaHo ¢ pa3penenusi.

0,618, 1,000 1 1,618 — 3T0 TpH OTHOIIICHHS, C KOTOPHIMH MBI paboTaeM B OOJBIITMHCTBE HAIIMX HCCIICI0BAHMIA

pa3mepoB pactmpenuid. Ho npyrue snements! psina ®U, nanpumep, 2,618, 4,236 i 6,854, ynoMmsHyThIE B
Ooree paHHHMX pa3leNiaX, TAKKe MOIYT OLEHMBATH CHIIY [BIDKEHUSI PBIHKA IIOCIE TOro, Kak pasMep
TEPBOHAYATILHOM BOJTHBI ycTaHarmBaercs Ha 1,000.
CunbHbIE TPEH/IbI MOTYT BBIXOAWTD 33 paMKHU MEPBOHAYAIBLHON BOJMHBI Oonee yeM Jmib Ha OU wm 1,618-
KpaTHBI pa3Mep MepBOHAYATIBHON MMITYJIBCHOM BOJHBL. JTO MOKHO MPOBEPUTH SMITMPUYECKU HA PA3ITNUHBIX
Ha0Opax JaHHBIX (MCIIONB3YysI OTHOLIEHHE, KOTOPOE Jydllle BCEro MOIXOMHT MOTPEOHOCTSIM AHAJIUTHKA),
YTOOBI TTOTYYUTh MAKCUMYM MPUOBUTH OT TIEPHOIOB POCTA PHIHKA.

* Mimeercs B BUIly aJIMUHHUCTPATHBHASI OCTAHOBKA OMPIKEBBIX TOPTOB BCIICICTBIIC
CITMIIIKOM OOJIBITIOrO TIEpeMEIIIeHNs phIHKa. — [ Ipum. nep.

[Tomuwure: ecmm 1,618 KaxeTcss HEOCTATOYHO MOAXOSIIM, JKIAUTE, TIOKA JBMKEHUE HE TIPOIJIUTCS 10
2,618, 1 He OCTaHABIMBANUTECH IIE-TO HA MOJITYTH.

XOTs HUKAKOTO PAIMOHAIBHOTO OOBSCHEHUsT OTHOMIEH!SI DPrOOHAYYHN HE CYIIECTBYET, IPUMEHSS ATO
OTHOIIICHHE B KA4YeCTBE CXEMbl aHAIN3a, MOYKHO YJIOBHTb CUJIBHBIC KPYIHBIC JBIKCHHS PBHIHKA, BbI-
3BaHHBIC HOBOCTSIMH TOJMTUYECKOTO WJIM IKOHOMHUYECKOTO XapakTepa, JOKIaJaMu 00 yporkae WIN
CKJIAJICKHX 3ariacax WM JIF000W CUTyaliel, B KOTOPOH MOCTYTIKH COBEPIIIAIOTCS TI0/T BO3ICHCTBUEM AMOIIUH.
Crpax Wi KaqHOCTh, OBICTPBIC PHIHKK WM CTOI-OpZEpa 3aCTaBIISIOT PHIHKH JIBUTAThCSA. MBI U3MepsieM
CTENEHb ATUX JBIDKEHUH, ucnonk3ys oTHomeHne dubdonauun OU, psang cymmupoBanus dubdonauun u
ANIEMEHTHBIE YHCIIa COOTBETCTBYIOIIIEro psina OU.

DOU-KaBAIBI

@U-kaHaibl — Tak Ha3bIBaeMble KaHasbl TpeHIa PUOOHaYYM — YETBEPTHI JIEMEHT B HalleM Habope
reOMETPUYECKUX MHCTPYMEHTOB. OHH MOTy4aroTCsl HAHECEHUEM apaJUIENIbHbIX JIMHUM Yepe3 BEPILMHBI U
OCHOBaHWsI IBUKEHUN LICHBL



OOmmas uaes, Ha KOoTopoit ocHoBaHbl DU-kaHaIBI KaK HHCTPYMEHTHI TOProBi OuboHaYYM, CTAHET SICHOM,
KOT/1a MBI PACCMOTPUM a0CTPAKTHOE CXEMaTUIECKOE MPEICTaBICHHE Ha pucyHke 1.18.

Pucynox 1.18 ~ ®U-kanan. Acmounux: FAM Research, 2000.

[Mupuna Ol-kaHama pacCUMTHIBACTCS KaK PACCTOSIHUE MEKAy 0a30BOM JIMHUEH W MapayuieTbHON
BHEIIHEN JTMHUEN. DTO pacctosiHue ycraHaBiuBaercs kKak 1,000. 3ateM HaHOCATCS NapaiebHbIE TUHUN
Ha paccTosiHuM 3HaueHud psaa OU, naunnas ¢ 0,618-kpaTHoro pasmepa kanana u gainee 1,000-kpaTHoro,
1,618-kpatHoro, 2,618-kparHoro, 4,236-KpaTHOro 1 Tak gajiee. Mbl cemayeM ABIKEHHIO (PUTYphl BOJIHBI
yepe3 @U-kanan. Kak Tonbko 3akaHuMBaeTCsd BOJIHA 5, Mbl OKUIAEM KOPPEKLMM B HAIpPABICHUH,
MIPOTUBOMOJIO’KHOM TPEH]TY.

B ommume ot pe3ynbTaToB Halleil paboThl 0 KOPPEKIIMSIM, HAlPABJICHHBIX HA MPECKa3aHNE TICHOBBIX
ueneit, PU-kaHanbl [JaOT AONOJHUTEIBHYIO BO3MOYKHOCTH JIENATh MPEAIONIOKEHUSI O BPEMEHHOMN
MPOJIOJKUTENFHOCTA OXUAaeMoi koppeknuu. Koppekius Oyaer mmThes, rmoka He OyIeT 3aTpoHyTa
OJTHA W3 JIMHUIA, TApUIeIbHBIX KaHaTy TpeHaa. Kacanus kakoil HIMEHHO JTMHUH MbI JOJDKHBI K1aTh, €IIe
OJIMH SMITUpUYECKUi Borpoc. Ho He3aBUCHMMO OT TOro, Kakylo JIMHUIO Mbl couteM ymecTHoi (0,618,
1,000, 1,618, 2,618 wiu uHyt0), CleAyeT 00S3aTENBHO JOXKIATHCS O CaMOro KOHIIA M HE JEHCTBOBATh
Tpesxie, 4eM OyJIeT TOCTUTHYTa 1iesieBast JHust PruOoHaTUM.

B Touke mepeceyenus Harel 1eIeBOi MapayuieSli MOXKET OKa3aThCs, YTO LeHOBas 11esb PuboHauyw,
BBIBEJICHHAsI HA OCHOBE PacyeTa KOPPEKIHH, €Ile He JOCTHUTHYTa. DTOT MPUMEpP MOKA3hIBAET, HACKOIBKO
BaXHO paboTaTh OJHOBPEMEHHO C HECKOJbKMMHU HensiMu PuboHayuM U craparbes UICHTH(DUIMPOBATH
TOYKH, TJIe Pa3InyHble HHCTpyMEeHThl PUOOHAYUN JAIOT OJAMH U TOT K€ MPOTHO3 MO HEHOBOW W/WIH
BPEMEHHOM IIIKAJIE.

B namem npumepe ontumanbHas 1eiab @uOoHayun Obuia Obl JOCTUTHYTA, KOTJa KOPPEKLUS U3 KaHalla
Tpenaa OuboHauyM nepeceksa Obl mapawiesb, kpatayro 0,618, 1,000, 1,618 wm 2,618 pa3smepa kaHana, a
IIEHbI HAaXOJIWJIMCh OBl Ha YpOBHE, rie Koppekmus 38,2, 50,0 wm 61,8% Obuta ObI TOIBKO YTO WJIM TIOUTH
3aBepILICHA.

[Tpu m3nokeHnn MOmOOHBIX MPUMEPOB B MOCIEIYIONIUX pa3/ieliaX KHUTH MbI TIOKKEM, KaKk MOYKHO
OCYIIECTBIISITH TAKOH MHO>KECTBEHHBIN aHaN3 OUOOHAYYH.

DOU-cnupanu

OU-cniupam, 3aHUMAONIHE TATYIO0 CTPOKY B HAIIeM CIHMCKE WHCTPYMEHTOB DPHOOHAYYM, 00CCTICUMBAIOT
OITHMAJIBHYO CBS3b MEKY AHAIN30M BPEMEHH U LICHBI.

B Gonee panHem paszzaene, nocpsanieHHOM onucaHuio @M OuboHaYuM B r€OMETPUM, Mbl IPEICTaBUIN
OU-crimpany Kak TOYHbIE TeOMETPUUECKHIE MPUOIMKEHHS 3aKOHA MPUPO/IBI U (PEHOMEHOB €CTECTBEHHOTO



pocTa B OKpY»aroIleM HaC MUpE.

B npocThix reoMeTpuyecKux BbIpaxeHUsX pazmep OU-cnmpanu onpeaessieTcsl pacCTOSHUEM MEKITY
1eHTpoM (X) Cupaiy ¥ OTHpaBHOM TOUKOM (A). OTnpaBHas ToYKa 0OBIMHO BOJTHA | MM BOJTHA 2 WM TTHK B
BOCXOJAIINX TPEHAX, WM BIIAJMHA B HUCXOAAMIUX TpeH1aX. COOTBETCTBYIOUIUI LIEHTP CIUPAIU OOBIYHO
YCTAQHABJIMBAETCSI HA HA4YaJO COOTBETCTBYIOIICH BOJHBL 3areM PU-cnmpalib packpyduBaeTcs WM IO
YacOBOW CTpEJIKE, WM MPOTHB YAaCOBOM CTPEJIKU BOKPYT MEPBOHAYATIBHOM JIMHUM, UIYLIEH OT LIEHTpa JI0
OTIIPABHOM TOUKHU.

ITo mepe cBoero pocra ®U-cnmpanb ¢ KaXIbIM MOJTHBIM IUKIOM PaCIIUPSAETCS HA TOCTOSHHOE
oTHomeHue. Bo3Bpamasch K TOMy, 4TO Mbl OOBSICHIIM B JAHHOM IJlaBe paHee, HAllOMHHM, YTO BCE
CIUPAIH, UMEIOIIHME TEMITBI POCTa, COOTBETCTBYIOLIETO 1eMeHTy psiaa U — 0,618, 1,000, 1,618, 2,618 u
TaK Jlajiee — B KOHTEKCTE IAaHHOW KHUTH Ha3bIBaroTcss OU-crimparnsmu (prcyHok 1.19).

Pucyrok 1.19  ®U-crmpais. Hemounux: FAM Research, 2000.

Borbiie Beero mMbl Oyzem paboTath ¢ TemiioM pocta 1,618, HO Bce Jpyrue OTHOLIEHHs, KOTOpPbIE MOTYT
OBITH MPOM3BEIEHBI B pe3yJIbTaTe MCMONb30BaHUS psifa DU, Taroke UMEIOT CHTy U MOTYT OBITh MPOTECTH-
POBaHbI MHIMBUTyaJIbHO C TIOMOLIBIO IiporpaMmHoro nakera WINPHIL

MoO’KHO Terneph 3aKII0UUTh, YTO Kax/as Touka Ha OV-cripany — onTuManbHasi KOMOMHALMS LIEHbI U
BpeMeHH. KoppeKuuy 1 U3MEHEHHs TpeHla IPOUCXOIAT BO BCEX TEX BaXKHBIX TOYKax, rae ®U-crm-pansb
3aTparuBaeTCs Ha IyTH CBOETO POCTa CKBO3b LICHY U BPEMSL.

Ucnons3yst @U-crimpanu kak MHCTpYMEeHThl PHOOHAYYHN, MOYKHO M3BIIEYbh MAKCHMYM U3 yIMBUTEIHHON
CUMMETpPHH LIEHOBBIX (Uryp rpadukoB, OyIb TO Ha JHEBHOM, HEAEIHHOM, MECSYHOM WM TOJJOBOM OCHOBE,
OJIMHAKOBO YIS aKIWi, BAMOT, ()bIOYEPCOB U I MPOU3BOIHBIX MHCTPYMEHTOB. UeM CHIIbHEE CTaHOBSITCS
TIOBEJICHYECKHE (PUTYphI B UpE3BbIYAHBIX PIHOYHBIX YCIOBUSX, TEM Jydlle padorator OH-cripany, 3apaHee
MH(POPMHUPYSI THBECTOPOB O BEPIIMHAX U OCHOBAHMSIX IBIDKEHHI PhIHKA.



DU-snuncot

Hlecroit nacTpymMeHT — PU-3mmmnic — B cBoeil reomerprn nopoden dU-crimpani. ITOT UHCTPYMEHT
00cy Krancs B OTHOM 13 60Jiee paHHUX pa3ZIesioB.

DIIAIC — 3TO MaTeMaTHYeCKOoe BbIpakeHue oBayia. Korzma Mbl UMeeM JeNo C MHCTPYMEHTOM
OuboHaY4H, HAC TTIABHBIM 00pa30M MHTEPECYET OTHOILICHUE €x=a-""-b OOJbIIIoN OCH AIUTUIICA a ¥ €TO MaJION
ocu b (pucynok 1.20).

Onmuric npesparaercs B @U-ammumrce Bo Beex TeX CiTydasix, KOra OTHOIICHHE OOMNBIIION OCH, JEICHHON
Ha MaJTy}0 OCh 3JUIUIICA, ABIISIETCS 3MeMEHTHbIM urcioM psinga P — 0,618 — 1,000 — 1,618 — 2,618 u Tak
nanee. Kpyr B a3ToM cmbiciie ocoosiii Tun GU-smurca, B kotopoM a = b (otHomrenue a™-b = 1).

OMIUPUYIECKUE HWCCTCIOBAHUS TIOKAa3alM, YTO OOJBIIUHCTBO IOl Haxomar mpubmmkeHus OU-
AIUTUIICOB 3HAYMUTEIBLHO OOJiee yIOBIETBOPUTENBHBIMUA BU3YallbHO. JTO NefaeT PU-o/muricsl npeamnodTH-
TeNbHEE BCEX JPYTMX BO3MOXHBIX DJUTHIICOB C OTHOIICHHSMH OOJIBIION OCH, IEIEHHON Ha Majylo OCb,
nHbIMH, yeM umcia psaa GU. Ho xoraa neno poxomurt no ucnoib3oBaHuss PM-3/unncoB Kak UHCTPY-
MEHTOB PBIHOYHOI'O aHalIW3a, B MEPBYI0 OYEpedb Mbl MIIEM 3JUIMIICHL, XOPOILIO COBMAJAIOIIME C
JBIKEHUSIMHU PBIHKA, KOTOPBhIE MO>KHO MCHOJTB30BaTh JUIsl IPOTHO3UPOBAHHUSI.

[To pucynky 1.20 MoxHO 3aKMOUMTh, 4yTO DU-3MICHI ¢ yBETMYMBAIOIIMMUCS OTHOIICHUSMU
OOJIBITION OCH K MajIoi ocu ex = a-"b

Pucywok 1.20  ®H-snamncw; e, = a+b. Hemounux: FAM Research, 2000.

OYeHb OBICTPO TPEBPAILAIOTCS B 'TaBaHCKUE CUTappl’ M B 3TOM TIpOLECCE TEPSIOT YacTh CBOEH
npuBJeKarebHOCTH. DH-3HIICh], TOCTPOSHHBIE HA OTHOIICHMSX 0,854 W B, CTAHOBSITCS HACTONBKO Y3-
KUMH, YTO BPSIT JTU MOTYT PUMEHSITHCS KaK aHATUTHYECKIE MHCTpYMeHThI rpadukoB. Ha pucynke 1.21, omHako,
TIPEZICTARIICH YOCMUTENBbHBINA TOIXO0/, TIOMOTAIOIIMI PEIIUTh 3Ty AWIEMMY M MO3BOJISIOIINNA TOIICPKUBATH
npuBJeKareTbHOCT OU-31HICoB Mo KpaiiHel Mepe 10 OTHOLeHHH 17,944,

UroOpr 3actaButh DU-3mmrickl padoTaTh B KadecTBE MHCTPYMEHTOB aHaM3a IpadukoB, mpeoOpazyem
0a30BYI0 MareMaTu4ecKyro (hopMyITy, ONHCHIBAIONIYIO (hopMy yumHrica. Mbl TIO-TIPEKHEMY paccMaTpUBacM
OTHOIIICHHE OOJTBIIION OCH JUIHIICA a K €0 MaJloi ocu b, HO HaYe — Yepe3 MaTeMaTHIeCKOe BRIPOKEHHE € =
(a=b)*.

Ham motpeGoBarioch HeMasio BpeMeHH pelmTh TpobrieMy mpeodpazoBanus DU-ammircoB B dopmy,
TIOAXOJISIIYIO /IS MIPOU3BOIUTENIFHOTO aHalM3a TpaduKOB M B TO K€ BpeMsl HE MOoTepsTh ux kak dU-
SJUTUIICHL; TO €CTh MO-TIPeKHEMY BKJTFOUATh 37IeMEHTHbIE urcna psizia OV B Halll aHaTM3 OTHOIIEHHS TJIABHBIX U
MaJIbIX OCEH HIUINTICA.



B 3toM Bompoce MBI 3allMINAEM HAIM TIpaBa COOCTBCHHOCTH W HE pa3liialllaeM TOYHYIO (OPMYITY
npeoOpazoBanus a-"b B (a-"b)*. Ho unrareny MoryT BOCIIONB30BAaThCS HAIMMH OTKPBITHSIMH, TIOTOMY YTO
nipeoOpazoBaHHbIe PH-3IUTHIICH 9acTh MPOrPAMMHOTO OOECTICUEHHST
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Pucynok 1.21  (ummep npeodpasosar ®H-anauncer; e, = (a-+by*. Hemow-
uuwc: FAM Research, 2000,

WINPHI na npunaraeMoM KOMITaKT-TUCKE ¥ MOTYT JIETKO TIPUMEHATHCS K rpadrikaM B COOTBETCTBHH C

MPEeIIOYTEHUSIMU YUTATETEH.
OpHako cieayeT y4yuTbIBaTh, YTO MPH CChUIKE Ha MpuiiokeHue OU-5IirncoB Mbl UMEEM B BHUIY

npeoOpaszoBaHHble Puiiepom OU-3111HIICH, 1eMOHCTPHpYeMble Ha pucyHke 1.21.

BriOpaB B kadecTBe uHCcTpyMeHTa OU-35muric [MMeeTcs B BUAY JUIMIC C OTHOLIEHUEM OOJIBIION
ocu k manoit (a-rb)*, srstromuiics snementom psina GU], MOXXHO CBOOOIHO TECTUPOBATH PaA3IUYHBIC
OTHOIICHMS U 3JUIMIICHl HA PHIHOYHBIX JaHHBIX. EMMHCTBEHHOE, O YeM Helb3sl 3a0bIBaTh: KaK TOJIBKO
MBI HAIIIM JUIMIIC, XOPOIIO HAKJIAIbIBAIOIINICS Ha ABWKEHUE (HAIIpUMED, JUIUIIC C OTHOLLIEHHUEM (a -T-
b)* =2,618 Ha pucynke 1.21), MbI BX0zie aHAITI3a HE JIOJDKHBI €70 NU3MEHSITb.

B nocnenyronmix raBax Mbl yBUIMM, KaK 3TOT MHOIOOOEIIAIOIINI HHCTPYMEHT MOXKHO MPUMEHSTh K
rpadukam u IS peJcKa3aHus ABMKEHUH phIHKA, U LieJIei B COOBITUSAX PhIHKA.

3axmouumebHble 6600HbIE 3amedanus no naxemnty npocpamm WINPHI

[Taker mporpamm WINPHI, npunaraemelii K JaHHOW KHUTE, MO3BOJISIET 3aMHTEPECOBAHHBIM HHBECTOPAM
reHepupOoBaTh BCE CUTHAIBI Ha MCTOPHUYECKUX JAHHBIX C Pa3IMYHbIMU HHCTpyMeHTamMu PuboHauyu

(TIOKa3aHHBIMH B IIPHMEPAX ).
MpbI TpIIOKIIA MakCUMyM YCWIHH, 4TOOBI K TOMy BpeMmeHH, koraa B Hadane 2001 roma Oyner

3aKOHYEHA JIaHHAs KHWIA, BCE CHUTHAJIbI MPUMEPOB ObLIM MpOBEpeHBL. TecThl MPOBOJMINCH BPYUHYIO W,
KOHEYHO, C TIOMOILIBIO KOMIIBIOTEpHOU rporpamMmbl WINPHIL

Pyunas renepanys curnaioB Menee TouHasi. 1 Ooree BaKHO YHIOMSIHYTh, YTO Mbl HE TECTUPOBAIU MPOTYKThI
JUTSl IEMOHCTPALMOHHBIX LIEJIE Ha MEPHO, MPEBbIIAOMMI 11 MecseB Ha3aa 1o AHEBHBIM U TP Tojia 1o
HeenbHbIM Tpadukam. st Hac ObUIO HEMOIBEMHBIM YCHIIHEM TIBITATHCS OMPOOOBATH KAKITYIO CTPATETHIO B
HaIlel TIOITHON MCTOPUYECKON 0ase TAHHBIX, YXOSIIEH B MPOIILIOE, B 3aBICHMOCTH OT MPOAYyKTa, Ha 12—20
7eT. OfIHaKo 3aMHTEPECOBAHHBIE MHBECTOPBI MOTYT MPOZENaTh 3TO HA IEMOHCTPALMOHHBIX HaOOpax JaHHbIX JUIs
BCEX IVIABHBIX MPOTYKTOB U PHIHKOB, BKIIFOUEHHBIX B CD-ROM, i Ha cBoMx cOOCTBEHHBIX HA0OpaX JAHHBIX.

Msbl He yTBep)KAaeM, 4TO I KaKJOro IOKa3aHHOIO HpHUMeEpa OIyOIMKOBAIM ONTUMAJIbHBIC
rapameTpsbl, MpaBWila BXOJa, NMpaBWia CTOMN-JIOCCOB WM Lenud npudbiin. KoHeuHo, MOKHO HalTH



Ipyrue KOMOHMHAIMM, HECKOJbKO MPEBOCXOJIINE TMPEJIOKEHHBIE HaMH, HO Mbl CTPEMHUMCS
pacnpocTpaHsITh CKOpee BIOXHOBEHHE, YeM ONTUMH3aIMIO. Mbl, TakuM 00pa3oM, CTaBUM 3aJady Iepen
Ka)K/IbIM HHBECTOPOM, 0CO00 3aMHTEPECOBAHHBIM B OJTHOM U3 HHCTPYMEHTOB WX B CTIELMATbHON CTPATErvHL.

UeM [UTMHHEE TPOMEXYTOK BPEMEHH, BEIOPAHHBIHN /Il TECTUPOBAHKS MHCTPYMEHTA WM CTPATETHH, TEM
BEpHEE M HAJICKHEE pe3yJIbTaThl MCHBITATELHOM MPOTOHKH. JTO CHPABEIMBO JUISl BCEX NPUMEPOB U
CTpaTeruii, OnmMcaHHbIX Hamu. [lapameTpel, Takue Kak pasMepbl KoJicOaHWi, HUKOTZAa HE padoTaroT
OJIMTHAKOBO XOPOIIIO U Ha OOKOBBIX, M HA PA3BUBAIOIIMXCS PhIHKAX. JTOT (haKTOp OCOOCHHO BaYKEH IPU pa-
00Te ¢ pacIIMPEHUSAMH WM KOPPEKLHAMH, TJIe MPOLEHTHI PACCUNTHIBAIOTCS OTHOCUTENIHHO MUHUMAITBHOTO
pasmepa kosebaHus. Bo3MoxkHO, MCTONb3yeMble HaMH HapaMeTpbl Ha Ooliee JIMHHBIX HCTOPHUYECKUX
UCIIBITATENBHBIX MPOTOHAX MPETEPIAT U3MEHEHHUSI.

Kpome Toro, nporpammHuoe odecrieuenre WINPHI B 0CHOBHOM OrpaHHueHO MOCTPOSHUEM Ha IpaduKax
nHeBHBIX TaHHBIX B opmare ASCII D-O-H-L-C*.( Daily-Open-High-Low-Close, T. . OTKpbITHE, MAKCUMYM,
MUHHUMYM, 3aKpbIThC ITHSI. — [Ipum. mmep.)

Mpl He mpe/yiaraeM Kakon-TM00 KOHBEPCHOHHOM YTHIIMTBI; IPOrpaMMa He W3MEHSIET CTeNeHb CKaTusl
OT JHEBHOM K HEJCIHHOM, MECSIYHOM MM TromoBoi. OIHAKO HEAENbHBIC, MECSYHBIC, TONOBBIE U JaXKe
BHYTPUIHEBHbIE MUHYTHBIE WJIM YacOBbIE TPpaMKH MOTYT OBbITh Cr€éHEPUPOBAHBI, €CITM UCXOIHbIE JaHHbIC
yxke Haxozsrcest B coorBerctBytomieM (opmare ASCII D-O-H-L-C. Mecsunbie daitmer ganasix ASCII
BBIBOJIATCS KaK MECSIUHbIE JaHHbIE, He/IeNIbHbIE (ailibl TaHHBIX — Kak HeJebHbIe JaHHbIe U Tak jaanee. U
€CJIM JIaHHBIE 3arpyXaroTcsd Kak BHYTPUIHEBHbIE MUHYTHBIE WK yacoBble gaHHble ASCII D-O-H-L-C,
Ha rpaukax Takxe OyJIeT OTpaKaThCsl MPABUIbHOE CXKATHE JaHHBIX. TeM He MEeHee OCTAeTCs B CUJIE Hallle
WCXOIHOE NOMYIICHHe: sl aHalu3a IOJb30BaTeNsIMU IpeaHa3HadeHbl (aiibl JHEBHBIX TAHHBIX B
tdopmare ASCII D-O-H-L-C.

Bce mects uncTpymMeHTOB DHUOOHAYYM OCHOBAHBI Ha PACMO3HABAHUHU (UTYP TPaAPHUKOB, MOTYIIUX
BBITJISIIETh OYEHb Pa3HbIMU, €CIIM Pa3IWYHbI Kbl 1eH. Booblie roBopsi, OHIaifHOBBIE MOCTaBIIUKU
JAHHBIX TIPEOCTABIISIOT MAKEThl MPOrpaMM, KOTOpBIE, MO0 YMOIYAHUIO, TP OOHOBJIEHUH HH(GOpPMAIU
BCET/la 3aroJHAIOT BeCh dKpaH. [Ipy mosBieHMM HOBBIX MAKCMMYMOB WJIM MMHMMYMOB LIEHOBAas IIKaja
COOTBETCTBEHHO aJAlITUPYETCS.

OpnHako TIOCTOSIHHAs INKajia aOCOJIOTHO HEOOXOAMMOE YCIIOBHE Ui JIFOOOTO yOemUTeIhHOTO
pacniozHaBaHus (uryp, MpeAHa3HAYEHHOTOo JUIS aHAIM3a JUTUTEIbHBIX NepruoA0oB BpeMeHu (nHornaa 20 ner
n Oompine). OmHOrO TOMA JAHHBIX, CMACIITAOMPOBAHHBIX HA 3alOJTHEHWE BCETO DJKpaHa, OOBIYHO
HEJIOCTaTOYHO JUIsl OXBaTa BCEro IMKJIA B MEPHOIbI TPEHIOBOTO U OOKOBOro peiHKa. Korma cioskHbie
uHCTpyMeHThl Tuna OU-smmmnca ucnonabp3yroTes ISl aHajlu3a JBMKEHUM pbIHKAa B IIEHE U BPEMEHH,
KU3HEHHO BakHO, 4TOOBI ¢opma DU-smmumnca He mMomBeprajach HCKAKEHUSM W3-32 HEOOJBIIHX
W3MEHEHNUH [IKAJIbL.

3Has, YTO MHOTHE TMOCTAaBIIUKH JAHHBIX HE MMEIOT B CBOMX MpOrpamMMax IMOCTPOEHHs rpadUKoB
(hyHKIIMM TIOCTOSIHHOTO MaciiTaba, HaMH Tak pa3paboTaHO MPOrpaMMHOE 00eCTieUeHHe, YTOObI TT0Tb30Ba-
TEJM MOIJIM BHIOUpPATh WM TMOJHOIKPAHHOE MAcIITaOMPOBAHUE CAMBIX IMOCIIEIHHUX 3arpy>KEHHBIX TaHHBIX
WM TIOCTOSHHBIA MacIITad OT caMOro BBICOKOTO MAaKCHMMyMa J0 CaMOro HU3KOIO0 MMHMMYMa BCETO psifa
JIAHHBIX JUISl MHBECTOPOB, HCIHBITHIBAIOIIMX HEYA0OCTBO M3-32 HEOOXOIMMOCTH KOHBEPTHPOBATH JaHHbIE
CBOUX PSIIOB IAHHBIX.



SAKJIIOYUTEJIBHBIE 3SAMEYAHUSA

OIMOT M ero MociefoBaTelM He HAIUIM PEeIleHHs MpoOJeMbl, COCTABISTh JIM IpaQUKH JaHHBIX MO
JUHEWHOW WM  nomyiorapudmuueckod mkane. [lomynmorapudmuyeckas —IIkajga  MpeiCTaBiIseT
ONpEIENICHHbIN MHTEPEC, 0COOEHHO NP M3YYEHUH HEENBHBIX WIIM MECSYHBIX IPa(UKOB € LENIbIO aHAIM3a
LIEHbI ¥ BPEMEHH WM TIpU paboTe ¢ KOPPEKLMAMH U pacIIMpeHUsIMUA. MBI cuntaeM o0Cy>XKaeHHe POOIEMbl
JIMHEHHOTO WM TOTYJIOrapu(MHUYECKOTO0 MaciTada BaXHBIM U1 TPo(ecCHOHAIBHBIX TpeiaepoB. B
JAHHOW KHUIC BCE INMPUMEPBI NPWIOKECHUA HAIIMX WHCTPYMEHTOB OCYILECTBILUINCH C HMCHOJIBb30BAaHUEM
JIMHEWHOTro MacuTabupoBaHus. Besze, rae Mbl HAX0AUM 3TO HEOOXOAMMBIM — HAIpPUMED, IIPU OIMCAHUU
pacMpeHnii ¥ KOPPEKIMIA Ha HENEMBbHBIX JTAHHBIX, — MBI KPaTKO 00CyKaaeM 3ToT npeameT. OJTHAKO MbI He
CUMTaEM  J3TOT BONPOC  CTOSIMM  yCHWIMH 10  MHTErpaliyd  JIONOJIHUTEIBHOM  (YHKIMU
MOTyJIOrapu()MUUECKOTO MacIITabupoBaHus B Halll raket rnporpamMm WINPHL

Ha 3T0M J0CTaTOYHO O TEXHUYECKHMX BOIPOCAX, MapaMeTpax, MacIITabMpOBaHNU U W3MepeHusX. I1ycth
CIIE/lyIOIMe TJIaBbl OyIyT BAOXHOBIISIOIMIMMH M MOTHUBHPYIOIIMMH. UMTaTenu MODKHBI BOCHIPUHHUMATH
pe3ynbTaThl HAIIMX MCCIEIOBAHMNA HE KaK KOHEUHBIC PEIleHUs MmpoOsieMbl npeBpaiieHuss OuboHaqyn
®U B 3((eKTUBHBII TOProBBIi MHCTPYMEHT, a Kak MHOTOOOCIIAIOUIYI0 OTIPABHYIO TOUKY JUIS
MPOBEPKH, MOAM(HKAINY, YIIYUIIIEHHUS U IPUMEHEHHS HAllIMX HHCTPYMeHTOB DuboHauUH.
Toprosns mo npuHumnam OuOoHayun HamoMmuHaeT myteniecTBue. llpucoenuHsiitech kK HaM B 3TOMN
3aXBaThIBAIOLLECH ITOE3/IKE.



[PYMEHEHUE PSTIA
CYMMIPOBAHUS
OVBOHAYUN

Psan cymmupoBanmss @uOOHAUUM B OCHOBE BCEX IIECTH HWHCTPYMEHTOB, KOTOpBIE OYyIyT IpeCTaBIICHBI
no3aHee. [loatomy B ['maBe 2 mpoaHamm3upoBaHbl Tpadudeckre (GUrypsbl, sl KOTOPBIX HE TPeOyIOTCs Crie-
IMATTbHBIC MHCTPYMEHTBI, KpoMe caMoil mocinenoBarenbHocTH Prbonauun. Ecmu, cdokycupoBaBmmch
TOJIBKO Ha psifie CyMMHpoBaHUs DUOOHAYYHM, MBI CMOXKEM YOCIHUTEIBFHO YJIOBHTH TOJIOBOM PUTM PbI-
HOYHBIX KOJICOAHHH, TTOlyMalTe, YTO MOYKHO CJIEIIaTh, J0OABUB JIOTIOJHHUTEIBHBIC HHCTPYMCHTBL.

CuHavana psin cymmupoBanust @uOoHauun OyneT MpUMEHSThCs B NpuHuune. Ha BTopom u Tpetbem
sTanax psyy cymmupoBanus PubOoHauum OyneT MmpoaHaTM3UpOBaH IITyOXKe, C HCIIOIB30BAaHUEM BBIOOPOK
JTHEBHBIX 1 HEZIETIbHBIX PHIHOYHBIX JAHHBIX.

NPUMEHEHUE P CYMMMHWPOBAHUA
OUBOHA IPUHITAITE

Kparko HanoMHuM, Kak 3T0 MoApoOHO omnrcaHo B [nase 1, yto pag cymmupoBanust PruOoHauuH
BBIIVISIUT, KaKk

1-1-2-3-5-8-13-21-34-55-89-144- . . .

Ha maremaTryeckoM SI3bIKE 3TO MOYKET ObITh HarmcaHoO, KaK



a,=a_+a mea=a=1

KitoueBbie cBoiicTBa psina cymmupoBanuss GruOoHauYM KPaTKO MOKHO C(HOPMYIIUPOBATH CIIETYIOIIM
o0pazom:

» Kaxmoe uymcro, sBISIONIEeCs 4YacThio psfa cymmupoBanus DuOOHau4M, MpU JENEHUH €ro Ha
MpeiiecTByoliee 3HayeHue (Hanpumep, 13+8 i 21-13) naet oTHOIIEHNE, KOTOPOE Mbl OKPYTJIEHHO
BeIpakaeM, kak ®U = 1,618 (3Hast, 4TO OCUMIUIAIMS YHUCEN TOCIenoBareIbHOCTH DHOOHAUYN K

otHoteHno Grdonauun OU acumnToTHIeCcKUi TIporiece).

o=1/, ({5+1) = 1,618.

* OtHomenne ®U MoxeT ObITh BRIPAKEHO allreOpandeckul (hopmyIion

* Kaxnoe umcrno, smisiiomieecs 4acTeio psiia cymmupoBanust PuOOHayuM, MpU JIEJICHUM €ro Ha
riocrnetyroree 3HaueHue (Hanpumep, 8:13 wm 13 : 21) maer oTHOIIEHHE, KOTOPOE OKPYIJICHHO
BbIpakaeM, kak 1" = 0,618 (To ecTb 3HaUeHHUE, 0OpaTHOE OTHOIIEHNIO DI).

9’ =1/,(5-1) = 0,618

* OtHomieHne OU' MOXKET OBITH BRIPOKEHO ayireOpandecku (popmyrion

* [Tockonbky otHOmeHuss ®U u ®U' sBisiroTcss 00paTHBIMK 3HAYCHUSAMH, TICPEMHOYKEHHE OTHOIIICHUI
OU u OU' naet equnaniry (OU x ®U'=1,618 x 0,618 =1).

* Kaxxnoe umcno — yvactsb psga cymmupoBanust Gudonauunt (55— 34—21—13) — npu feneHnu ero Ha
3HaYCHHUE, HAXOAIeECs Ha JIBa YpOBHS HIDKe (HanpuMep, 34+13 v 55 + 21), 1aet oTHOIIEHHE, KOTOPOe
OKPYTJICHHO BbIpaykaeM, kak 1 + @ =2,618.

* Kakioe umcrio, sSBJsTroITieecst YacThio psifia cymmupoBanus Oruoonayun (13—21—34—55), npu neneHnn
€ro Ha 3HauYCHHE, HAXOJISIIIeecs: Ha J1Ba YPOBHsI BbItie (Hanpumep, 13 - 34 wm 21 - 55), maer oTHOIICHHE,
KOTOpOE OKPYIJIEHHO BbIpaxkaeM, kak 1 — D' =0,382.

Ha ocHoBe 1ByX MOCIEAHUX CBOMCTB psifia cyMmupoBaHust PUOOHAYYM MOXKHO creHepupoBath psj OU,
BBINBSIISALILMIA CIIETYFOLIM 00pa3oM:

0,618-1,000-1,618-2,618-4,236-6,854-11,090-17,944-... Ha MaTeMaTH4IECKOM SI3BIKE STO MOKET

OBITH BBIPAKEHO, KaK

A, T A, +a, roea = 0,618, a,= 1.

JU1 aHAIMTUYECKUX Lieiel 3HaYeHUs psiia CyMMUpoBaHust PHOOHATYN MOTYT ObITh PUBSI3aHbI K TOMY
K€ METOJy HyMEpallMM PbIHOYHBIX BOJIH, MCIOJBb30BaHHBIX JJUIMOTOM B CBOEM BOJIHOBOM NpHHIIWIIE

(pucyHok 2.1).
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Pucynok 2.1 Psan cymmupoBanus OuOOHAYYH, CXEMATHYHO MHTCTPHPOBAHHBIN B MONHBIN PHIHOYHBIN IMKI, COIIACHO HYMEpALUH
BOJIH 110 Dinoty. Memounuk: Fibonacci Applications and Strategies for Traders, by Robert Fischer (New York:
Wiley, 1993), c. 20. [Tepeneuaraso ¢ pa3pemieHus.

Ecimu ckomOuHMpoBath OTKpbITH PHOOHAYYM C OTKPHITHUAMU DJIMOTA, MOXKHO BBIYECTh TEOPETUUECKUE
BOJIHBI DJTMOTA — TISITh TUTIOC TPH TUTIOC TISITh TUTFOC TP IUTIOC TISITH TJIABHBIX BOJIH; WM BCero 21 miaBHYO
BOJIHY — M IIOJTyYHTh YKCIIO U3 psifia cyMMupoBaHus OuboHaqm.

Ecmu kaxxrioe 5-BoJTHOBOE JBMYKEHNE BOCXOJISILIETO TPEH/Ia pa3OUTh Ha T Th IUTIOC TPH IUTIOC MATh IUTHOC
TPH IUTIOC MSTh MEHBIINX WIIM IPOMEXYTOUHBIX BOJIH (BCero 21 BOJHY) M €CITH KaXIyr0 U3 MOTYYHBIINXCS
BOJIH CHOBA pa30MTh Ha IATh IUTIOC TPH IUTHOC AT (BCero 13) MasbIx BOJH, MOTYYHM OOIee KOIUYecTBO 89
BOJIH — €I1I€ OJTHO YMCJIO YacThb psifa CyMMHpoBaHust DruOoHauuM.

Ecnu nponenaem Ty ke Mpouenypy C TpeMsl KOPpPEKTHPYIOIIMMHU BOJHAMH, MOMTyduM 55 BOJMH 3-
BOJIHOBOT'O KOPPEKTUPYIOILETO ABMKEHHS U 00111ee KONMM4ecTBO B 144 BOJHBI AJIs1 OTHOT'O MOJHOTO UK
Ommora.

OOr1iee MpUMEHEHHE ATOr0 OCHOBHOT'O MPUHIIMIIA 3aKJII0YACTCS B TOM, YTO JIBIKEHUE B ONIPEIeTICHHOM
HAaIpaBJICHNH JOJDKHO NPOAOIDKAThCS O TOYKU, [JI€ 3aKaHYMBAETCS IEPHOJ BPEMEHM, SBIISIOLLMNICS
YacThI0 U COBMECTUMBIM C psiioM cymMmupoBaHus PuOoHau4M. J[BUKeHHE, POJIEBAEMOE CBBIILIE TPEX
JIHEH, He JTOJDKHO Pa3BOPAYMBATECS, IOKA HE NMPOMACHBI IATh AHEW. J[BHDKEHME, IPEBBIILAOLICE IIATh
JTHEW, JOJDKHO JUIMThCS MUHUMYM BOCEMb IHEW. TpeH., MPONOIDKAIOUIMICA AEBITH JAHEW, HE JIOJDKEH
3aKOHUYMTHCSI IPEXKE, YeM npoieT 13 mHeil u Tak janee.

Oty 0a30BYIO CTPYKTYpY BBIUYMCIIECHHS U3MEHEHHI TPEHJA MOXKHO OJMHAKOBO YCIIEIIHO MPUMEHSTH K
Ha0OpaM YacOBBIX, THEBHBIX, HEJETbHBIX WM MECSYHBIX JaHHBIX. OIIHAKO 3TO JMIIbL WACAIBHBIM THII
(bUryphl, 1 THBECTOPHI HE JOJDKHBI OXKUJIATh, YTO OMpIKEeBBIE TOBApHI, (hprodepchl, VHIeKCHbIe (Qhrouepch
WM aKuuu OyayT BECTH ceOsl TAKUM TOYHBIM U NpeJcKa3yeMbIM 00pa3oM. OTKIOHEHUs! KaK BO BPEMEHH,
TaK ¥ aMIDIUTYJIC BO3MOXKHBI, TIOTOMY YTO OT/ENIbHBIE BOJIHBI M IIEHOBBIC (puryphl HE Bceraa OymayT
pa3BUBATHCSI OOBIYHBIM IIyTeM. MBI TakKe AOJDKHBI UMETh B BH[Y, YTO MPOCTOE MPUIOKEHHE psijia
cymmupoBanuss DPuOOHaYUM MpefHa3HAYE€HO MpeAcKa3blBaTh MJIMHY JBWKEHUH TpeHIa, U 4YUCIIO
CTOJIOMKOB Ha OOKOBBIX PhIHKaX HEMPEICKA3yeMO.

Opnako, Kak Mbl YBUAMM mo3xe, uucia 8, 13, 21, 34 u 55 mMoryt umerh i Tpeinepa BaKHOE
MPAKTUYECKOE 3HAaueHWe B KOMOWHAIMK C JpyruMH wHCTpyMeHTamu Pubonauun. Hampumep, mpu
OIpeJIeNICHNH JUIMHBI cTaHaapTHoro ®UM-smiurca npoaykra, KOTOPbIM Mbl XOTMM TOProBaTh, CaMbIii
JETKUH CHOCO0 MICHTU(PHIMPOBATH M3MEHEHHE TJIABHOTO TPEHAAa — CHavaya MPOBEPUTH JBMKCHUS
uHOM B unciia @ubonauuw 8, 13, 21, 34 wiu 55. 310 HE 03HAYAET, YTO U3MEHEHUS TPEH/IA Beeraa OyayT
MPOUCXO/IUThH B TPEABAPUTENIBHO PACCUUTAHHBIX TOUKax rocine O6apos 8, 13, 21, 34 wm 55, Ho ciydaercst



CJIMIIIKOM YacTO, YTOOBI 3TO UTHOPUPOBATH.

DIUMOT Y €ro MOCIEeOBATENH TakXKe MbITAMCh BRIYUCISATh U3MEHEHUsI TJIABHOTO TpeHia (POHI0BOTO
pBIHKA, IPUMEHSIS Yicla psifa cyMMUpoBaHusS OUOOHAYYH K MECSYHBIM M TOI0BBIM JJAHHBIM. DTO UMEIO
CMBICIT, HECMOTPsI Ha TO, YTO 0a30BbIe CTPYKTYPbI BPEMEH! CTAHOBUIIUCH OYEHb JJIMHHBIME, U TTIOBOPOTHBIE
TOYKH B MCTOPUYECKOW TEPCHEKTHBE HA HENENbHOW, MECSYHOM WIIM TOJOBOM OCHOBE YacTo He
MaTepHaIM30BaIUCh BooOIe. UTo KacaeTcss BHYTPUIHEBHBIX JIAHHBIX, MBI CUMTAaeM, 3[€Ch YMCIa UMEIOT
OYeHb HEOOJBIIIOe 3HAYEHHE, IOTOMY YTO 3HAYMTENIbHBIC OOKOBBIC MEpeMeIIeHUsT U Topa3ao Oonee Oec-
TIOPSIZIOYHbIE BIDKEHUS PHIHKA B TEYEHWE JHS (IO CPaBHEHMIO C JBIDKEHUSMM JIEHb OTO JIHS) JETal0T
ucrosb3oBaHue yrces1 PuOoHayuM BHYTPU JHS ITOYTH HEMPUTOHBIM JUTsI CEphEe3HOro aHamm3a. [losromy B
HAIlIEM aHaJIM3€ Mbl KOHLIEHTPUPYEMCS Ha JHEBHBIX U HEAEIbHBIX JaHHBIX U uncnax 8, 13, 21,34 u 55.

Uro0bl POAEMOHCTPUPOBATH, KaK OTACITHHBIC MOIIHBIC BETMYUHBI, TAKHE KaK B Ps/Ie CyMMUPOBAHHS
OubOoHAYYM, MOTYT CIYXHTh AHAIUTHYECKUMH HHCTPYMEHTAMH, MPOAHATM3HPYEM OmKaiiime
KOHTpaKTHbIE 1aHHble 10 MHaekcy S&PS500 1 HamMuHOM SIITOHCKOM UeHe.

Ectp onpenenenHas mpuamHA YIS KOHIIEHTPAIMK HA IIMPOKO HCTIOIB3YeMbIX MpoaykTax. Ecmm urcna
psna cymmupoBanuss OUOOHATYM TIPEICTABISIIOT 3aKOH MPUPOJIBI, MOKHO OXKHUIIATh, YTO M YEJIOBEUECKOES
TroBeJicHHE Oy/IeT BBIPAXKATHCS B 9TUX YUCiax. JIMIb B 04eHb PENIKHX CITydasX PhIHOYHBIC IIEHBI — B JIFOOOI
JTAHHBIN JIEHb, T0 JIFOOOMY TPOAYKTY W Ha JIFO0OH OMpke B MUpe — OyIyT MPECTABIISTH CIIPABEIIUBYIO
CTOMMOCTh 0a30BOTO TMpPOAYKTAa. B OONBINIMHCTBE CIydaeB ICHBI KOJCOJFOTCS BBINIC WA HIDKE
CMpaBEIIMBOM CTOMMOCTH, OTpakassh M TpeACTaBisisi HepyHIaMEHTalbHble (DAKTOpbl  THIA
MIPEIUyBCTBHSI, aJHOCTH, BOJIHEHHS, CTpaxa 1 pacctpoicta. CyMma 3Tux HehyHIaMEHTAIBHBIX (PaKTOPOB,
WM 3MOLIMI, ¥ €CTh TO, YTO MbI HAa3bIBaEM YEJIOBEYECKUM MTOBEACHHUEM.

Bo3znelictBrue 4enoBeueckoro MOBEACHUS SBHO MPHCYTCTBYET B IIEHOOOPAa30BaHMM PhIHKA B JII000E
nanHoe Bpemst. OUeBHITHO, YTO JIMKBHIHBIE M OOBEMHO TOpryeMble HHCTpyMeHThI Tumia MHnekca S&P500
WM HATUYHOM STIOHCKOM MEHBI JTyUIlFe MHIUKATOPhl BCEMUPHOM KOHLICHTPAIIMK YEJIOBEUECKOTO TTOBE/ICHUS,

YeM MUILEBbIE MPOIYKThI, TAKHE KaK (DbIOUEPCHBIC KOHTPAKTBI HA CBUHYO TPYIMHKY WU IPEBECUHY.

PAJ CYMMUPOBAHUA PUBOHAYYN HA THEBHBIX JAHHBIX

B s1om paznene nperncrasieH aHam3 JHEBHbIX ructorpamM MHnexca S&PS00 1 HATMUHON STIOHCKOM MEHbI
3a I1IECTh MecAIIEB (IO COCTOSIHMIO Ha KoHel] Hosiopst 2000 rozia).

baza ganHBIX U1 Hamero aHaiamsa mpenoctaBieHa kommanued Bridge/CRB, Uukaro, mr. MmmmHoiic.
Uurareny, yenaroliie MOBTOPUTH HAIl aHAITN3 U TTOWTH Jaee, MOTYT HalTH HAOOpBI TaHHBIX TS Pa3IUUHbIX
IIPOYKTOB, UCIIOJIb30BAHHBIX HAMU Ha KOMIAKT-aucke WINPHIL

MBeI 3HaeM, 4TO BPEMEHHOM MPOMEKYTOK (ILIECTh MECSLIEB) TOJIBKO YKa3aHUE Ha TO, YTO MOYKHO HAaTBOPUTH,
UCTIONB3Ys Psifi cymMmmupoBanust DuOoHAUUH KaK aHATMTUYECKHI UHCTpYMEHT. Ho TaHHast Kaura He mpejiaract
TIOJTHOCTBIO aBTOMATU3UPOBAHHON MOJIEM TOProBiu. Harm 1iem — mpeacTaBuTh HeKOTOphIe HOBBIE TOPrOBbIE
WHCTPYMEHTBI U TTOKa3aTh, KAK 3TH HHCTPYMEHTHI MOYKHO YCTIEIITHO TIPUMEHSITH Ha PhIHKAX.

A Tenepb neperieM K CyTH BOIIpOCa.

Ha poiake Munexca S&P500 Mbl HaurHaeM oTcunThIBaTh yrcna dudonawum 8, 13, 21, 34 u 55 Tonbko ot
TJIABHBIX MAKCUMYMOB (ITMKOB) H TJIABHBIX MHHUMYMOB (BIai1H). | TaBHBII MakcuMyM (1, HA00OpOT, BIIA/IHA)
TIOITBEPYKIIAETCS, KOr]a Mbl MUMeeM () 1Mo KpalHel Mepe JIBE LIEHbI 3aKPBITUSI C 00EHX CTOPOH JHSI C CaMbIM
BBICOKUM MaKCHMYMOM, SIBJISIIOIIMECS HWKE, YeM MHHHMYM CamMoro BbIcOkoro aus, win (b) mBe meHbr
3aKPBITHSL, KOTOPBIE HIDKE, YEM 3aKPBITHE CAMOTO BHICOKOTO JTHS (PHCYHOK 2.2).



Pa3mep konebanust mommkeH 0bITh MUHUMYM S0 TionHbIX TyHKTOB MHAekca S&PS500 (500 tukos). Ipyrumu
croBamu, JBrkeHre 1ieHsl Manekca S&PS00 nomkHo coctaBuTh, Hanpumep, ot 1,400.00 go

-

() {b}

Pucynok 2.2 ®opmupoBaHus MaKCHMYMOB KoneOaHHs, OCHOBAHHBIC HA (a) MHHHUMyMe
nH MakcuMyMa 1 (b) 3akpeiTin gHA MakcumyMma. Mcmounuk: FAM
Research, 2000.

1,450.00 u nazan k 1,400.00 npexnae, yem Mbl cMokeM cuuTath 1,450.00 noarBepKIeHHBIM MAKCUMYMOM

KOJIeOaHMs.

[Tpu noncuere mHeit ®uboHaYuM HA TpaduKe MbI HE MEPECKAKUBAECM BBIXOMHBIC, MBI BKIIFOYaeM HMX Kak
paboune THH.

XOTs MbI K&KIBIA Pa3 OTCYUATHIBAEM OT KKIIOTO MHKA WK BIIAAWMHBI pacctosHue B 8, 13, 21, 34 wm 55 aueit,
MBI HCTIOJIb3YEM TOJIBKO PaBHbIC WM HAKIIA/IBIBAIOLIMECS IPYT Ha Jpyra pe3ysIbTaThbl, YMHOXask TaKUM 00pa3oM
PE3YJIBTATHI APYTHX OTCUETOB (PUCYHOK 2.3).

—

34

13
>

Pucynox 2.3 IloaTBep:kaenusi MuKa HecKoAbKUME Yncaamu @ubonayuu. Hemounux: FAM Research, 2000.

Ecmm, Hanpumep, Mbl OTCUMTBIBaeM 34 AHSI OT OIHOTO THKA, M 3TO PACUETHOE BpeMsl HE TONTBEPKIACTCS
orcueramu B 8, 13, 21, 55 nHeit oT Kakoro-HUOYb JPYroro MOATBEP)KICHHOTO IMWKA WM BIAJAWHBI, MbI
WTHOPHUPYEM STOT OTCHUET.

[TonTBeprkneHre W3MEHEHWS TpeHzaa JBYMs WM Oojlee YuCiIaMH psjma cyMMupoBaHus DOuOOHaUUIM
YKa3bIBacT Ha M3MEHEHHE IIeHbI B Oy/IyIieM M YCTPaHsSET MHOTO OJIMHOYHBIX OTCYETOB, KOTOPHIE BHI3BAIN ObI
HEMAJIO pa3IpaKeHHsT BO BPEMs TIOMICKOB OTHOCHTEITHFHO HaJIKHBIX M3MEHEHHH TPEH/IA.

OTcyeTsl OT Pa3HBIX MMKOB WX BIAMH C PA3HBIMK YHCTIAMH PEIKO TOYHO COBIIAIAIOT B TOT e JICHb, KOTIa MBI
WIIIEM 3MEHEHHE TPEH 1.

B peanpHOCTH MBI HaXOIMM TIOJIOCY BpPEMEHH. MBI YCTAaHOBWJIM: IOJIOCA BPEMEHH, YTOOBI OBITH
MIPUHATOM M TPABOMEPHO TMOATBEPXIATh MAKCHMYM WM MUHAMYM KojieOaHWsl, HE JIOJDKHA ObITh JUTHHHEE
YeThIPEX JTHEH (PUCYHOK 2.4).

WupIMu cioBamMK, BpeMEHHasI 11e/b, pacCUMTaHHas OT MUHMMyMa Ha 13 jHeEl, MoXeT ObITh JIOCTUTHYTA
JIByMs1 IHSIMU paHbIIIE WM ABYMS THAMH TI03)KE€ BPEMEHHOM 1€, PACCUMTAHHOW OT MaKCUMyMa TOJIBKO 8

JTHSIMH PaHee.
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Pucynok 24 TlonTBeprkIneHuMs NMKa YrCIaME psifia CyMMIpoBaHus PruOoHau4H B rosioce BpeMerH. Mcmounuk: FAM Research,
2000.

[lpyurHa mOsIBIEHWST TIONOC BPEMEHH TpM  [PUMEHEHWM HaMM  aJIbTEPHATHUBHBIX — OTCYETOB
niocniezioBareibHocT PHOOHAYYM B TOM, YTO paiyHble nemi PUOOHAYYM BO BPEMEHH U IIEHE MOTYT
JIOCTUTaThCSl OYEHB OJTH3KO.

B onpeneneHHBIil MOMEHT MBI HE 3HaeM, BaXKHBI JH () 1ieHOBbIe el DrooHauur v (b) BpeMeHHbIE e
dubonauu 111 OCTAHOBKH JIBIDKEHHS IIeHbL. HO MBI 3HaeM, YTO IBIDKEHHE IIEHBI MOKET OCTAHOBHUTH JIHOOAst
uenb: Wi (a), wi (b).

DTy WIeto WUTFOCTPUPYIOT CIIEAYFOLTHE TPAUKH (PUCYHOK 2.5).

Jlvawst nieHoBO# T1eM PHOOHAYYM Ha PHUCYHKE 2.5 paccuvTaHa Kak paclmpeHre 3-BOIHOBOW (urypsl. B
I'mage 3, rie omvcaHbl pazMyUHbe TEXHUYECKUE TIPUEMbI BEIYMCIICHUSI KOPPEKIMIA M PACIIUPEHUIA, YATATEIN
TOIPOOHO Y3HAIOT, KaK HAXOIHUTh IICHOBBIE el B (purypax pemHka. B I'maBe 7 Mbl 3aiiMeMcst pacyeroMm U
TIPHMEHEHUEM JTHEH BpEMEHHBIX 1iesieit. JInaust BpemeHHoO# 1erm PruOoHauur Ha prCyHKe 2.5

Pucyrok 2.5  TIpeoOnananvie (a) ieHoBoi e u (b) Bpemennoit e, Mcmounux: FAM Research, 2000.

JUTSL IGMOHCTPAIIMOHHBIX IIeJIel yCTaHOBIIeHa Ha paccTossHuU OruboHauw (To ecthb 8, wmn 13, wm 21, wm
34, wm 55 HEl) 0T OCIETHETO IOITBEPSKICHHOTO MHKA BHE 0A30BOi 3-BOHOBO (DUTYpPHIL.

Teneps Jilerko yBUIETh, YTO HA PUCYHKE 2.5(a) ABMKEHHE PHIHKA JOCTUTACT JIMHWUW IEHOBOU LIETH
OuboHAYYHN JIUITH Yy Th PAHbIIE, YeM JIMHUN BpeMeHHOM 11e Oubonawywn. [eHoBas riens GrbOoHaYYN B
9TOM OTHOIICHUU JOMUHUPYIOIIAS U BHI3BIBACT MPEKPAILICHUE IBMKEHHS PhIHKA B TAHHOM HaIPABJICHHH.
Ha pucynke 2.5(b) cutyammst mpsiMO NpOTUBOIONOXKHAS. PhIHOYHOE MABWKEHHE OCTUTACT JIMHHUH
BpeMeHHOU 1ienn PuboHauuH, a JTUHUS IIeHOBOU 1en PuboHawuy eme He 3aTtpoHyTa. C TOYKH 3pCHUS
BpPEMEHH, MBI TOUHO Ha IIeJIM; C TOYKU 3pPEHUs LIEHbI, HaM CJeAyeT KIaTh Oosiee CHIIBHOTO JBMXKEHUS
PBIHKA.

OpHako CylecTBOBaHUE IMOJIOC BPEMEHU MPH MPUMEHEHUH psiia cyMMUpoBaHuss OuOOHAYYH JTUIIb
OJTHa M3 HE3HAUUTENIBHBIX MPOOJIEM, C KOTOPBHIMH NPHUAETCS HMETh JAel0 HWHBecTopam. MBI yaoBie-



TBOPEHBI, €CJIM MOXEM BBIYUCIIATh U3MEHEHHs TPEHIA 3apaHee, C OUeHb HEOOIBIION MOrPELIHOCTHIO,
MPOCTO CUUTAs MPOJOKUTENIBHOCT JBIKEHUS PhIHKA B THAX COIVIACHO MPaBHJIaM psla CyMMUpPOBAHUS
@ubonayun. B Tex ciydasx, rae Mbl JOCTUTaeM LIEHOBOW II€M PaHbLIE PACUE€THOIO BPEMEHH, Mbl IO-
IIPEXHEMY YIOBJIETBOPEHbL. C Ipyroil CTOPOHBI, MOXKHO JIOCTMYb BPEMEHHOM LIENH, PACCUMTAHHOM Ha
OCHOBE psina cymMMmupoBaHuss PuOOHAuY4yM, HO HPU 3TOM [JBIKEHHE OKAa3bIBACTCS HEIOCTATOYHO
CHJIBHBIM, 4TOOBI JOCTHYb IIeHOBOM Lem PuboHauun. B TakoM citydyae vHBECTOp (B 3aBUCUMOCTH OT
MIPEATIOYTEHHUS] PUCKA) JOJDKEH CaM PELINTh, JIMKBUIUPOBATh JIM MO3UIMIO, COITIACHO YCTAHOBJIEHHOMY
npaBwty PuOOHaU4M, WIM TOAOXKAATh €Ile Ha Ciaydail, ecau Oyner AOCTUTHyTa IICHOBas LIEJb.
(ITogpobuee neHoBwle Lenu onmcanbl B [naBe 3. I'maBa 8 pacckasbiBaeT 0 COBMECTHOM NPHMEHEHUH
HECKOJIbKUX HHCTpYMeHTOB DrboHauuH. )

JlaBaiite BepHEMCs K HallleMy aHaIU3y coObIThi Ha peiHKe MHnekca S&P500 Bo Bropoii nmonoute 2000
roja.

[Napamerpsl aHaMM3a SCHBI B TOM, YTO Kacaercs OMpenesIeHusl BIAJUH U MUKOB, pa3Mepa KoJleOaHHs,
BKJTIOYEHUS] HEPaOOYMX JHEH ¥ TIOATBEP)KICHHS IJIaBHBIX MAKCHMyMOB M MHUHHMYMOB MHOTOKPATHBIM
OTCYETOM B COOTBETCTBUH C PSIIOM CyMMHpPOBaHUsI PUOOHAYYM.

Ha pucynke 2.6 psa cymmupoBanus @udonauun npumensiercs K Muaekcy S&P500, uToObI 1okasars,
KaK MOYKHO PacCUMTaTh OOJIbIINE U3MEHEHMHS TPEH/Ia OTCYETOM OT MAKCUMYMOB ¥ MMHUMYMOB KOJI€OaHMSL.
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Pucynoxk 2.6 I'papux Uunexca S&PS500 ¢ uions no Hosops 2000 roxa. bazoBblil pacyeT 10MyCTHMBIX MOBOPOTHBIX TOUEK HA
PbIHKe, coracHo yncaam ®@udonavyun. Hemounux: FAM Research, 2000.

PucyHok 2.6 TI03BOJIMIT TIOJTYYHTh B TICPHOJ MKy HIoHeM 1 Hosiopem 2000 roaa 16 MOBOPOTHBIX TOYEK
Ha priHKe MHnekca S&PS500, koTopblie HCMOB30BaHkI Tst pacueToB B Taommre 2.1.

B Tex cnmywasx, koraa oKa3ajaoch HEIOCTATOYHOE YMCIIO JTHEW JJIsl 3aBEpILEHUS] OJTHOrO OTCYETa
®uboHAYIM, OTCYETHI MAKCUMYMOB (TIMKOB) WJIM MHHAMYMOB (BIQJWH) KOJEOAHUS OIYIEHBL. IJTO
otHocuTcs K TKy No2 u BraamHe Nel. HeneWcCTBUTENBbHBI OTCHET MMEET MECTO, KOrza OTCUET He
TIOATBEPIKIACTCS HaKyIapIBatoMMucs urcnamu Gubdonayuyn. [loaTromy U3 TaGnHIBl UCKIIOYCHBI TTUKA
Ne6, Ne10 u Nel2 u Bnamums: Ne7, Ne9 i Nel3.

Terepy Ty K€ MpOIEAYpPy MOXKHO TIpoJeNiaTh CO BTOPHIM HA0OpPOM TMPOOHBIX JTAHHBIX, C
HCTIONIb30BaHUEM JIHEBHOTO Ipadika HATMYHOMN STIOHCKOM UEHBI.

Uro kacaeTcs HAJIMYHO STOHCKON HEHBI, TO O0IIIe TapaMeTphl, MPUMEHSEMbIE B HAIlIeM aHAIIU3e, He
0COOEHHO OTJIMYAFOTCSI OT TIApaMETPOB, UCTIONB30BaHHBIX utst Hekca S&PS500.

Mpri cHoBa oTcunThiBaeM yncia ®ubonayun 8, 13, 21, 34 u 55 TONBKO OT ITIABHBIX MAaKCUMYMOB
(MMKOB) 1 MUHUMYMOB (BIa/IMH).



Tabauna 2.1 Pacuyer 060cHOBAHHBIX MOBOPOTHBIX TOUEK € HCMOJIB30BAHHEM
psiga cymmupoBanns @uoonauyn Ha peinke Mngexca S&P500
¢ uioHst mo Hosiopb 2000 roaa

Touxa Tun Hauano OrHomenne Tun
pa3BoOpoOTa (mHei)
#3 Bramza 8 Tocne #2 Maxkcumym
13 [ocre#1 MusnmyMm
#4 IMuk 13 Iocne #3 Musnmym
21 Tlocne #2 Maxkcumym
#5 Bramuna 21 Tlocne #3 MuHIMyM
34 Tlocne# 1 Munumym
#8 TTux 21 Tloce #6 MakcumyMm
34 [ocne #4 Makcrmym
#11 Briamuna 13 Iocne #9 MuHIMYM
55 Iocme #5 MuErMyM
#14 IMux 8 Mocne#1 1 MunrMyMm
21 TTocre #9 Munarmym
#15 Branyna 8 Iocne #12 Makcumym
21 ITocne #10 Makcrmym
#16 Iux 13 Ilocne #14 Makcumym
34 TTocre #9 MusrMyMm

HUcemounurc: FAM Research, 2000.

BaxxHb1ii MakcUMyM (711 BIIQJMHBI HA000POT) TMOATBEPKIACTCS, KOT/Ia MBI UIMEEM OIHO W3 JBYX: (a) 0
KpalHeil Mepe, JIBE 1IEHBI 3aKPhITHS, C 00X CTOPOH JIHS C CaMbIM BBICOKMM MAaKCHMyMOM, PAacriONOYKEHHbIE
HIDKE MUHUMyMa JHA Makcumyma win (b) JBe LEHBI 3aKpBITHS, PACHIONOKEHHBIE HIDKE 3aKpBITUS JTHS
MakcuMyMa (CM. PHCYHOK 2.2).

Pazmep konebaHwst 711 TOCTOBEPHBIX ITMKOB M BIIAMH JIOJDKEH COCTaBIISITh MUHUMYM 150 THKOB HATTMYIHOMN
SIMTOHCKOM WeHbl (HampuMmep, apwkenue nieHbl or 180.00 mo 190.50 m Hazam). HepaGouwe nHu He
TIPOITYCKAOTCST; B HAITleM oTcyere Hel o drboHauur Ha rpadyke OHM OCTAIOTCS BKITIOUEHHBIMU Kak padourie
JTHY (PUCYHOK 2.7).

XO0T MBI OTCUHMTBIBACM OT KaKIOr0 IIMKA WM BIAAUHEI Kakable 8, 13, 21, 34 v 55 aHei, Kak MbI ISIIAJIH 3TO
¢ Nunexkcom S&PS500, MbI HCIIONB3yEM TOJIBKO OTCYETHI, paBHBIE WM HAKJIA/IBIBAIOIIMECS IPYT HA JIpyra,
YMHOast TEM CaMbIM JIPYTHE OTCUETHL
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Pucynox 2.7 I'padux naauyuHoii ssmonckoii ueHsl ¢ uions no Hosi0Ops 2000 roga. ba3oBblii pacueT J0MyCTUMBIX 0BOPOTHDBIX
TOYeK Ha pbIHKe, corsacHo ynciaam Pudonavun. Hcmounux: T AM Research, 2000.

Beero B mepuon mexmy wronem u Hosiopem 2000 roma Ha rpaduke, OCHOBAaHHOM Ha JIAaHHBIX
TaOmp! 2.2, nomyyeHo 17 MOBOPOTHBIX TOYEK ISt PhIHKA HAJTMYHOM SITTOHCKOM UEHBI.

Bnagunaer Nel, Ne3, No5, Noll u Nel5 u muku No2, No4, Nel0 u Nel4 omymieHsl wiv notomy,
YTO HAXOIATCS B 30HE MEHBIIE MHHHUMAIBHOrO uucia PuOoHayum (BoceMb JHEH) M OTCYET
HEBO3MOXEH, WIM T[OTOMY, YTO SIBISIFOTCS HENCHCTBUTENBHBIMU OTCUETAMH W3-3a OTCYTCTBUS
HAKJIA/IBIBAFOLITUXCS] UMCETT.

K HacrosiieMy BpeMEHH YHTaTelsIM JODKHO YK€ CTaTh $CHO, KaK JIETKO YHWCla psaa
cyMmupoBaHuss OUOOHAYYM MOXKHO NMPHUMEHSTH B KQYECTBE TOUHOIO aareOpanyecKoro MHCTPYMEHTa
JUIsL aHaJM3a JTHEBHBIX Tpa(UKOB M HAXOXIEHHS BAKHBIX IMOBOPOTHBIX TOYEK HAa MEKTYyHAPOIHBIX
PBIHKaX.

Tak >xe, Kak Mbl aHaIU3UpoOBaNu AHeBHbIe rpadukn Munekca S&P500 u HATMYHON SAMOHCKOM
HEHBI, 00padoTaeM Tereph HeleNIbHbIE TPpa(rKH TeX e CaMbIX IBYX MPOTYKTOB.

B ciyyasx, rae Mbl moiydaeM MHOTOKpATHBIC MOATBEPXKICHHS M3MEHEHMs IIEHbl Ha JTHEBHOW W
HEJIeTbHOM OCHOBE, CHJIa psiia cyMMHpoBaHusT PHOOHAUYM KaK MHCTPYMEHTA PHIHOYHOTO aHAIIN3a U
MPOrHO3UPOBAHMUS N3MEHEHUH TPeH A YBEINUMBAETCS.

Tabauua 2.2 Pacyet 000cHOBAHHBIX MOBOPOTHBIX TOYEK ¢ HCHOIb30BAHHEM
psana cymmupoBanusi @udoHAYYH HA PhIHKE HATHYHOI SIMOHCKOI HEHBI
¢ uioHs 1o Hosiopb 2000 roga

Touxa Tun Hayaiio OtHomenue Tun

pasBopoTa (et

#6 ITux 8 [ocne #5 Munrmym
21 Tlocne #3 Mrmanmym

#7 Briammma 8 Tlocne #6 Maxkcumym
34 Tlocne #1 Musnmym

#8 IMux 21 Tlocre #4 Makcimym
34 Iocne #2 Maxcumym

#9 Brammma 21 Tlocme #7 MusrvmyMm

34 Iocne #5 MuarMym



#12 IMux 21 Iocne #9 MuHrmMyM

55 Iocne #5 Murrmym
#13 Broaguna 21 Tlocne #10 Maxkcrumym
55 Iocne #6 Maxcumym
#16 IMuk 8 Iocne #14 Maxcumym
13 IToce #13 MuHmMyM
#17 Brammna 821 Tocne#15 Munnmym
Tlocrne #12 Maxcrumym

HUemounuxc: FAM Research, 2000.

Yrto Kacaercss TOYHOCTHU HHCTPYMCHTA, Mbl HC JOJDKHBI 3a6I>IBaTL MOHATHA IIO0JIOC BPEMCHU
(oObsicHeHHOTO paHee). MHOkecTBeHHBIE e PUOOHAYYM MOTYT JIOCTHTAThCSl B OHO M TO K€ BpeMS
TaKKUM 00pa3oM, YTO TIMKH W BIQJMHBI OyIyT MOATBEPKIATHCS B IpEeiiax HEOOJBIIOr0 MPOMEKYTKA.
[MpurMMaeM MakCHMAaTBHOE 3HAYEHHE ITOTO MIPOMEXKYTKA B pa3Mepe YeThIpEX THE: 1Ba THS 0 U J1Ba JTHSI
TI0CJIe TOYHOTO OTcyera 1o PudoHaTIH.

PAJL CYMMHWPOBAHUA PUEOHAYYNU HA

Anaim3 Wnnexkca S&PS500 Ha HenelmbHOM OCHOBAaHMM JA€T CEPUI0 3aMETHBIX MHKOB W BIIAJIUH,
HAINIOMHMHAOIIMX PE3yJIbTaThl HaIIeH padoThl MO TIOBOPOTHBIM TOYKaM il pbiHKa MHmekca S&P500 Ha
JTHEBHBIX rpadukax (pucyHOK 2.8).

MuHHUMAaITBHBIH HEOOXOIMMBIN HaM pa3Mep KoJebaHus Ha HellembHOM ocHOBE cocTaBisieT 1.000 THKoB
Nupexca S&P500 (manpumep, mewkenue ot 1,300.00 mo 1,400.00). st moarBep KaeHUsT MaKCUMyMa
KOJIeOaHMs HY>KHO, YTOOBI C 00SHX CTOPOH OBLIO TIO JBE HEIeU ¢ 00Jiee HU3KUMH MAaKCUMyMaMH, a ISt
MHUHUMYMa KoJieOaHus1 — Hao00poT. (DTo onpeseneHne KojieOaHust OTIMYACTCS OT HAIIero OTUCAHUS JIS
JTHEBHBIX JJAHHBIX; CM. PUCYHOK 2.2 B TIPEBIIYIIIEM pa3zierie.)

Harm orcyer ®uboHaw4y HaYMHACTCS OT MAKCUMYMOB WJIM MUHAMyMOB KojieOanusi. Kak u panee, Mbl
pabotaeM TONBKO ¢ TsIThIO uncnamu Pubonayuu (8, 13, 21, 34, 55). EnuHcTBeHHasi KpyNHas
Moaudukanus B mapaMerpax 3TO TO, YTO Mbl 0ojbllle He HMCKJIIYAeM MAKCUMYMbl H
MHMHHUMYMbI, 0003HAYEeHHbIe He 0oJiee YeM OJHUM OOOCHOBAHHBIM oTcuyeTOoM PDuUOOHAYYH.
Hcronb30BaHue HEZETBHBIX JTAHHBIX YK€ camo Mo cebe paboTaeT Kak (WIbTp Ui IIyMa pPbIHKA. JTO
03HAYaeT, YTO MBI HE HYXJAEMCS B JIOTIOJHUTEILHOM (PUITBTPE JISI MHOTOKPATHOTO TTOATBEPIKICHHS TTMKOB
WJIH BIA/IFH B KAYECTBE 0OOCHOBAHHBIX TOYEK Pa3BOPOTA.
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Pucynox 2.8 I'padux Munexca S&PS500 3a mepuox ¢ asrycra mo Hosiops 2000 roza. ba3oBbiil pacueT JOMyCTUMBIX OBOPOTHBIX TOYEK Ha
pbiHKe, cormacHo ncinam ubonauun. Hemounux: FAM Research, 2000.

N3amenuB pazmep konedanwst 110 2.00 JPY (200 THKOB), MOXKHO aHATTM3HUPOBATH HATMUYHYIO STIOHCKYIO UEHY
Ha HeJIETIbHOM OCHOBE TOYHO TaKKM K€ 00pa30M, KaK MbI TOJIBKO YTO MPOAHATIM3UPOBATN HEICIBHBIN HIIEKC
S&P500 (prcyHok 2.9).

Io pucyHkam 2.8 1 2.9 MOXKHO 3aKJTFOUHTB, YTO HAIll orcyeT o PrudoHay4w d3(hEKTHBHO yIaBIMBACT PUTM
JIBWKEHMS BO BpeMeHH pbIHKOB MHniekca S&P500 1 HamM4HOIM STIOHCKOM HEHBL.

BaxHo oTMETHTE, UTO HAIII HeIeTbHBINA aHATIA3 OXBATHIBACT MPOMEKYTOK BPEMEHH B 27 MECSIIEB, B TO BpeMs
KaK OXBaT Ha JHEBHOM OCHOBE COCTABUII TOJILKO 6 MECSIIEB (KaK BUTHO U3 TPAUKOB MPEIBIIYINETO pa3aena).

Hert Heo0xomMocTi O0BSICHSTS, KAK IIar 3a IIArOM BBIIOIHSAETCS OTcUeT urices1 PrOoHau M OT OIHOM
HEJIETIbHOM TOYKM Pa3BOpOTa JI0 JPYroH, paBHO Kak HET HEOOXOIMMOCTH OOBSCHATH ocoOeHHocTH MHnekca
S&P500 v HaTMYHO SITIOHCKOM MEeHBL. B 3TOM 1 Mpe/iecTBYOIIEM pas/eic Mbl y3HaIH, KaK CIIETyeT BECTH
orcueT GrOOHAYYH, YTOOBI UCTIONF30BATh €10 KaK MHOIOOOCIIIAFOIIHI MHCTPYMEHT aHATIA3a TPA(HKOB.

II 34 14308
| “ 8 .—-g-!-—’ 11500
l L = 4 21
13 ——r 19
#2 #4 13 o0
13
[“ il I lihh l o 13H e
“, l I #7#9 #1 I!Il 13 e
#1 | | #18 #20

a4 #14 Ill “m fl m! i "
o5 “I”Il I | || #' e

L T '"1%-’94%*:: VYR W\IJJAs'O\I

Pucynox 2.9 I'padmk HanM4HON STIOHCKOW WMEHBI 3a TiepHoOA ¢ aBrycta mo Hosiopb 2000 roma. ba3oBwlid pacuer JOMyCTUMBIX
TIOBOPOTHBIX TOUEK Ha PBIHKE, cornacHo uucaam ®ubonauun. Aemounux: FAM Research, 2000.



PE3IOME

Psan cymmupoBanust GuboHau4YM — OYEHb MOIIHBIA aHATUTHYECKUNA WHCTPYMEHT TPOTHO3MPOBAHUS
W3MEHEHUS LICHBI.

Pacuer mikoB ¥ BMaJWH OTHOCHTENFHO KOJIEOAHMS OMPEICIICHHOTO pa3Mepa U OTCIICKMBAHUE TOJBKO
psina cymmupoBanus OuboHauyn 1 ero Hambosee BaxHbIX uncen (8, 13, 21, 34 u 55) MoxeT, B IpUHIIUIIE,
YCIEITHO TMPUMEHSThCA K JTF0OOMY TMPOAYKTY M JFOOOMY pBIHKY. UeM Oonblile HHBECTOPOB Y4aCTBYIOT B
PBIHOYHOM AKTMBHOCTU U YEM BBIIIE JTUKBUAHOCTh U BOJATUIBHOCTH PHIHKA, TEM BBIIIE MOTEHLIUAN pa-
BUJIBHOTO [IPOTHO3a TOUEK Pa3BOPOTA HA COOTBETCTBYIOIIEM PhIHKE.

Psn cymmupoBanuss @uboHaqum — BMecTe ¢ HUM oTcueT PuOoHaYYM — JOJDKEH, N0 HIee, JIydIle
BCEro paboTaTh Ha JAHHBIX, OTHOCSIIMXCS K akimsM wi MHaekcam (OHIOBOTO phIHKA, K MHIEKCHBIM
¢dprodepcaM WM HAMMYHBIM BIIOTaM, IOTOMY 4YTO JESTENIBHOCTh HHBECTOPOB OOJBIIE BCETO
CKOHIICHTPHUPOBaHA Ha STUX JIMKBHUIHBIX TOPIOBBIX MHCTPYMEHTAX.

Bo Bpemsi 1HEBHOro aHajim3a Mbl MILEM MHOTOKPATHBIE MOATBEPXKICHUSI MAKCUMyMOB M MUHUMYMOB
KOJIeO0aHMsT KaK MUHHMYM JIByMS YUCIIaMH psifia CyMMHUpoBaHusi DuOOHATIHM. A 3aHWMASICh HEICITHHBIMU
JTAHHBIMH, MBI pa0OTaeM C OTACNIBHBIMHU YHCIIAMU psifia CyMMupoBanus GruOOHau4H, IIOTOMY YTO HeJleTbHbIC
JIaHHBIE PaOOTAlOT B HAlly TONB3Y Kak (mibTpel. Ele sydine HaaMdue Ha HEACTBHBIX rpadukax IBYX
9uCell, TOJATBEPKIAAOIINX THKUA W/WIM BHAJWHBL 3aTeM, KaKk TOJBKO IIEPBOEC YHUCIO psia
cymmupoBanusi @uOoHaAYYH MIPOHICHO, MBI HILIEM PAa3BOPOT TPEHIA.

Kak Mpl yBUAMM B MOCNEyIOUIMX TJIaBaX, YMCla psifa CyMMHUpoBaHHs (DPUOOHAYYM MOMKHO JIETKO
KOMOMHHMPOBATH C IPyTMMHU MHCTpyMeHTamu DruboHaYuM, MMEIoMMHICs B HarieM HaOope. [Ipu anamuse
NPUYUH TIOSBJICHUSI TOJIOC BPEMEHM WIIM HENOCTWIKEHHUsI LICHOBBIX WIIM BPEMEHHBIX LeJiel JIOJDKHO
paccMaTpUBaThCsl BO3ICHCTBHE PA3IMYHBIX MHCTpyMEeHTOB DuboHawyun. B mocnenHel rinaBe Mbl JaauM
JIOKA3aTeNIbCTBA, YTO TIPaBWIIbHAS KOMOWHAIMS WHCTPYMEHTOB JIOJDKHA OBITh IICNIBIO  KaXJIOTO
KBTM(HULMPOBAHHOTO TpeWiepa, CUMTAIOLIEr0 WHCTpyMeHThl (DHOOHAYUM MOAXOASAIIMMHU CPEACTBAMU
WHBECTHPOBAHUIS.

MBb1 He XOTUM TPEICTABIIATh 3/1ECh KaKyI0-TO TOProBYIO MOJIENb. VI3MeHeHu s TpeHAa MOTyT ObITh MOJIE3HBI
TOJIBKO KaK YKa3aHWsl, HA KaKOW CTOPOHE PhIHKA JIy4Ille TOProBaTh — JJIMHHOM, KOPOTKOM WM OCTaBaThCS B
cropose. J[i1s uCToNb30BaHusI KX B TOPTOBJIE CIIEAyeT UHTErPHUPOBATh NIPABIIIA BXO/IA U MPaBUIIa MPEKPAILICHHS
YOBITKOB (CTOI-JIOCCHI).

Otcuer ®UOOHAYYM MOXKET C MPUOBUIBIO WCTIOIB30BATHCS W JUIA CTPATETMYECKUX pEIICHUH THIIa
pacrpeieNieHusi aKTHBOB FJIH YIIPABJICHNS TIO3UIIMSMU B TIOpTdere.



TTPIMEHEHWE OTHOLIEHMSA
OHBOHAYYY K KOPPEKIIMISIM
1 PACIIMPEH/SIM

PBIHKM IBUTAIOTCS PUTMHYHO. DTO TJIABHBIA BHIBOJ] HAIIIETO BBOJJHOTO aHAM3a 0A30BBIX TEOPETUYECKUX
TMOJIO’KEHUI DIUHoTa.

Uro kacaeTcsi KOppeKIuid BOOOIIE, TO UMITYJIbCHASI BOJIHA, ONPEEISIONIAs TIaBHbIA PHIHOYHBIA TPEH]I,
OyJIET COMPOBOKIAThCSI KOPPEKTUPYIOIIEH BOJTHOM MPEKIE, YeM CIIEIYIOIIAsi UMITYJIbCHASL BOJIHA JOCTUTHET
HOBOW TEPPUTOPUH. ITO IPOUCXOIUT U B YCIOBUSX OBIYBETO PHIHKA, M B YCIIOBHSX MEIBEKBETO PHIHKA.

Pacimpenusi, B OTAMYME OT KOPPEKIMH, W30BITOUHBbIC IBIKEHHMS I[eH. OHU TpOSBISIIOTCS B
TaJIONUPYIONIMX PHIHKAX, pa3pblBax Ha OTKPBITHHU, CpadaThIBAHUM BEPXHUX U HWKHUX JIMMUTOB U BBICOKOM
BOJIATHJIBHOCTH. JTH CHUTYaIlUM MOTYT COZEpkaTh B ceOe 3KCTPaOpAUHAPHBINA TOProOBbIM MOTEHIMAT MPU
YCIIOBUH, YTO AHAJIU3 BBIIIOJIHEH B COOTBETCTBUM C Pa3yMHBIMU U OIIPEEIICHHBIMU IIPaBUJIAMM.

W xoppekimy, ¥ paclMpeHusi — MOILIHBIE TOPrOBbIE THCTPYMEHTBI, €CIN OCYILECTBIIETCS X NPABJIbHAS
TIPUBSI3KA K PsiTy cyMMUpoBaHus DHOOHAYYIM 1 COOTBETCTBYIOIIEMY OTHOIIeHHIO ProoHauun O,

B aT0M raBe Mbl PaCCMOTPUM, KaK YCIIEIIHO HUCIOJIB30BaTh KOPPEKLMH U PACIIUPEHUS Ul aHAIM3a
rpagukos.

Pasnensi ¢ A o C ormichIBarOT UCHIONB30BaHUE KOPPEKLIMIA B KAYECTBE TOPrOBBIX MHCTPYMEHTOB. CHauana
KOppeKIy OyIyT CBs3bIBaThcsl ¢ OoTHOIIeHHeM Pubonauun OU B mpuHIMIE, a 3aTeM TMPUMEHSTHCS Kak
MHCTPYMEHTBI TMOCTPOEHHs TpadUKOB Ha HAOOpax MHEBHBIX M HEHENBHBIX JAHHBIX JUIS PA3TMIHBIX
MPOIYKTOB.

B paznenax D u E o0bsicHsoTCs paciimpenust ¥ ux cBsizb ¢ oTHomeHneM dubonauan U Ha ocHoBe 3-
BOJIHOBBIX U 5-BOJIHOBBIX PHIHOYHBIX (huryp. B pasnene F mpumepsb! B 5-BOMHOBBIX (DPUTypax UILTFOCTPUPYIOT
AHAJIMTUYECKYIO CUITy PACIIMPEHU KaK MHCTPYMEHTOB TOPTOBIIM B KOMOWHAIIMH C YMCIaMU 0a30BOTO psisia
cymmupoBaHust PUOOHAYYH.



A. OCHOBHBIE CBOMCTBA KOPPEKIIUI

AHaM3UPOBATH JIETKO, €CITA MbI ObI MOTJIH OOHAPYKHUTh OJTHY OOIIYO (DUTYPy KOPPEKIIUA.

[IpoGrniema B TOM, 4TO B paboTe C KOPPEKIMSAMU MBI MOXKEM HMETh IIEHOBBIX (PUTYp Ha TOBApHBIX,
(bIOYEPCHBIX, MHIEKCHBIX, (POHIOBBIX WM BAJTIOTHBIX PBIHKAX HAMHOTO OOJIbIIE, YEM HMITYJIbCHBIX
BOJIH. PbIHKM JIBHrarorcsi BOOK B TeYeHHWE BechbMa MPOJIOJLKUTENBHBIX MEPHOIOB BPEMEHU MPEKAE, YeM
TOSIBIISICTCS] HOBAsI UMITYJIbCHAsI BOJIHA.

MpbI HE MOXKEM TIpeJIcKa3aTh, Kakas M3 CIACAYIONHMX BOJH Oy/ET MMITYJIbCHOM BOJIHOM, & HE €I1e OJJHUM
JIO)KHBIM JIBIDKCHHEM B TIPOJIOJDKEHHE OOKOBOTO phIHKA. ClienoBaTebHO, KaXKIbIA CEPhE3HBI TOPTOBBIN
TIOJTXOJI, WMCTIOJIB3YIONIMIA KOPPEKIIMHU, JO/DKEH OBbITh pa3padoTaH Tak, YTOOBI MEPEKUTh NAKE CaMylo
NPOJIOJDKUTENBHYO (ha3y KOPPEKIH OOKOBOTO PHIHKA.

Hu omHa peiHOYHAs purypa HE MOXKET TapaHTHPOBATH MPUOBLTHHYIO CHENIKY. B JIF000 MOMEHT MBI
MOXKEM OKa3aThCsl B CTa M KOPPEKLIMH UMITYJIbCHOM BOJIHBI MJTH B Ha4aJle HOBOW MMITYJIbCHOM BOJIHBI.

Cy1iecTByeT pacrpoCTpaHEHHAs! BEpa: €CIIM 1LIEHbI PbIHKA JOCTUIAIOT HOBOI'O MAaKCHMMYyMa, OTTYy/a LIEHbI
MOMIYT elLie BbIe (1, HAOOOPOT, sl PHIHKA, I7IE LIEHbI N13/1aI0T K HOBOMY MUHUMYMY).

[IpaxTHka, 0lHAKO, CBHIETEIbCTBYET, UTO HOBbIE MAaKCUMYMbI (WM, IPH OOpaTHOM HaIpaBIICHUH,
HOBbIE MUHHUMYMBI) SIBIISTFOTCS 3aCITY>KUBAIOIIMMU JIOBEpHs MPU3HAKaMU Oosiee BBICOKUX (0osiee HU3KHUX)
1IeH B Oy/IyIIIeM TOJBKO Ha CHIIBHBIX OBIUBHX PHIHKAX (MJTH CHIIBHBIX MEIBEKBUX PBIHKAX, COOTBETCTBEHHO),
B TO BpPeMsI KaK MPETIOJIOKEHNE, YTO LIEHbI MOMYT BBIILIE HOBBIX MAKCUMyMOB M HIKE HOBBIX MUHUMYMOB,
HU B KOEM CJIy4ae He SIBJIACTCS CIPABEIMBBIM IIPABUIIOM JUI Hadala MHBECTHULIMH, €CII KTO-TO 3acTpsul Ha
OOKOBOM PBIHKE.

Huxkro 3apaHee He 3HaeT, Kakas CUTYyalist BO300JIaJaeT Ha PhIHKE B KaX/bIH JTaHHbI MOMEHT. [ToaTromy
MIPEINOJIOKEHNE, YTO PHIHKM HAa HOBBIX MAaKCHMMyMax MOMIYT €IIE BbIE, MOXKET OKa3aTbCs OYEHb JI0-
POTOCTOSLLIM JUT HHBECTOPA.

Pemku nurarorcst BOOK mpubmmzutensHo 70% BpeMEHH U Pa3BUBAIOTCSI B TOM WM HHOM TPEHIE JIUIIIb
npuomsuresHo 30% Bpemenu. Tpeiinepsl, TakuM 0Opa3oM, JODKHBI BCeraa ObITh HAaueKy Ha Ciydai
TIOSIBJICHHS KAKMX-TO () HEOOBIYHBIX BepIIMH MK (b) HEOOBIYHBIX OCHOBaHMH (PUCYHOK 3.1).

MOXHO MOBOJIBHO YacTO BHJIETh TaK Ha3bIBaeMble "OBIUBHM JIOBYIIKHA' TpW JABMIKCHHH BBEPX W
"ME/IBEeXKbH JIOBYIIKH'" TPH ABIKEHHUH BHHU3, OCOOCHHO TpU PabOTe ¢ BHYTPHIHEBHBIMHU JAHHBIMHL.
OOmienpuHsTast cTparerysi OUP>KEBbIX TPEHIEPOB — MOKYTIATh HA HOBHIX MUHMMYMaXx U IPOJaBaTh Ha HOBBIX
MakcUMyMax. MBI BepHEMCS K 9TOH PBHIHOYHOW MOJENM MOIpoOHee HEMHOTO TIO3Ke, Korja OyieM pazou-
paTh IpaBwIa BXOJA U BBIXO/A.

Pabota ¢ KoppeKIHsMU — CTpaTerusi OTCIEKUBAHKS TPEH/Ia — OCHOBBIBACTCSI Ha TIOCHUIKE, YTO MOCTe
KOPPEKIMM HMITYJIbCHOM BOJIHBI BBEPX WIIM BHM3 CJICIYIOIIAs MMITyJIbCHAs BOJHA Oy/IeT CiefioBaTh B Ha-
MPaBJICHUM TEpBOM BOJMHBL. BO MHOrMX ciydasx mociefHssi MOchUIKa IpaBwibHA. ClieoBaTeIbHO, MbI
paccMaTprBaeM padoTy ¢ KOPPEKLMSIMU TTPUEMIIEMON WHBECTUITMOHHOM CTpaTeruei, TpeOyroIeH, 0THaKo,
JWCUMIUIMHBL, [TOTOMY YTO WHBECTOP JOJDKEH CTPOrO NPHUIIEPKHMBATHCS MPABHJ CTOM-JIOCCOB, LIEIEBOM
TPHOBLIN WITH TIPABUIT BXOJIA.

Koppekunn paboTaroT OIMHAKOBO XOPOIIO C JUIMHHBIMH M KOPOTKUMU TO3ULIMSMU TP JBHKEHUU
PBIHKOB B BEPXHIOIO WJIM HMKHIOIO CTOpPOHY. CaMoe TIIoX0oe, YTO MOXKET CIyYHThCS Ha TPEHIOBOM PBIHKE,
COCTOUT B TOM, YTO PBIHOK YOSKHT 0e3 KOPPEKLIMK 1 OCTAaBUT Hac 0e3 IocToBepHOro curaia. Koneuno, Ha
PBIHKaX, MEPEMEIIAOIINX BOOK, Mbl PUCKYEM IONACTh B IOJIOCY YOBITOUHBIX C/IENIOK M3-3a CpabaThIBaHUs
CTOIIOB.

Pucynok 3.1 (a) JloxkHblil NPOPBIB B BepXHIOI cTOPOHY; (b) JIOXKHBIA NPOPHIB B HU/KHIOK CTOPOHY.

(&)
HUcrounnk: FAM Research, 2000.



YroObl OOBSCHHUTH HAIl TMOAXOA K TPEBPAIICHUIO KOPPEKIMHA B TPUTOAHBIA IS TOPTOBIIA
HWHCTPYMEHT, paCCMOTPUM IIATh OCHOBHBIX IMapaMeTpoB Koppekuuit: (1) pasmep Koppekimy, (2) mpaBuia
BXO071a, (3) mpaBuIIa CTor-0cca, (4) eneBast mpuObLTH U (5) MpaBKIa IIOBTOPHOTO BXO/IA.

Pazmep kopperxuyui

Haubonee oOmwii nomxoxa k paboTe ¢ KOPPEeKUMsIMH B UCCIIEI0BAHHUSAX U IPAKTUYECKON TOPTOBIIE — 3TO
BBIPKEHHUE pa3Mepa KOPPEKLIUH B IPOLIEHTAX OT MPE/ILIECTBYIOILETO NMITYJIbCHOTO IBHKEHUSL.

Yro kacaercs ®U OuboHayuy, TO HAC UHTEPECYIOT TPH BAXKHBIX MPOLICHTHBIX 3HAYCHUS] BO3MOKHBIX
PBIHOYHBIX KOPPEKIHMiA, KOTOPbIE MOTYT OBITh HEIOCPEACTBEHHO MOJIyYeHBI OT YacTHhIX psima OU 0,618,
1,000 u 1,618 (cm. Taxoke pucyHok 1.16 B I'nage 1):

* 38,2% — pesynbtar aenenus 0,618 na 1,618;
* 50,0% — mpeobpazoBanHoe otHOmIeHHE 1,000;

* 61,8% — pe3yssTar HenocpencTseHHoro otHoenwst 1,000-1,618.

[IporHo3upoBaHre TOYHOTO pa3Mepa KOPPEKIMA — JMIMpUYecKas MpoOiieMa; WHBECTUPOBAHUE
1ocse Koppekmu Juib B 38,2% MOXKET 0Ka3aTbCsl CIMIIKOM MPEXKAECBPEMEHHBIM, B TO BPEMS KaK OXU-
naHue koppekuuu 61,8% MOXET NpuUBECTM K IOJHOMY IPOIYCKY CHJIBHBIX TpeHI0B. OnHako
HE3aBUCHUMO OT TOT0, KOPPEKIMY KAKUX pa3sMePOB NPUHMUMAIOTCS BO BHUMAHHUE, B IIEPBYIO OUEPE/Ib CIIETYET
COCpPENOTOUMTHCA MIMEHHO Ha OTHOCSIIUXCS K U pazmepax.

JIro6ast KOppeKIusi MOXeT OBITh (B MPOIICHTHOM OTHOIIICHHH) BOCCTAHOBJICHWEM phIHKA Ha 38,2, 50,0,
61,8 wm naxxe 100,0% rnepBoHAYATBLHOTO ABMKEHUS LIEHBI B HAYAJI€ UMITYJILCHOM BOJTHBI.

OnHako ecnu JBIKEHUE LIEHBI MTPOIOJHKASTCSl HYDKE 3HAYCHHUS Hauala MPeIbITyILEeH UMITYJIbCHOM BOJIHBI,
MBI, CKOpE€e BCET0, HE JIOJDKHBI IAJIee PacCMaTpyBaTh €ro (IBIDKEHUE) KaK KOPPEKLMI0. Mbl IOIDKHBI CUATATh
€ro Ha4aJIoM HOBOM UMITyJIbCHOM BOJTHBI PBIHKA B IPOTHUBOMOJIOKHOM HAIPaBICHHH.

OO6mwe npaBuia 6€30MacHOT0 HHBECTHPOBAHMS Ha KOPPEKIIHSAX 3aBHUCST OT:

* MHBECTUIIMOHHOM cTpareruu (Hanmpumep, NoAaxoa "Mmokynail u Aepxu' Wi KpaTkocpouHast
TOPTOBIIA);

* BOJIATWJILHOCTY TIPOJTYKTa (OHA OYEHb CUJIbHO BapbUPYETCS Y HAJIMYHBIX BATFOT, OMPIKEBbIX TOBAPOB,
(BIOYEPCOB, OTIENBHBIX AKIMI 1 B3aNMHBIX (DOH/IOB);

* pazMepa epBOHAYATILHOIO KOJIeOaHus, TI0 KOTOPOMY M3MEpSIETCsl BOCCTAHOBJICHHE;
* CHJIBI TPEH[IA;

¢ TUIIA OAHHBIX, HCIIOJIB3YEMBIX IJIA aHallM3a W pacycra BOCCTaHOBJICHUM (MCCH‘IHOC, HECICJIIBHOC,
JAHCBHOC WJIKM BHYTPUJIAHCBHOC CKATHUC ,Z[aHHLIX).

Jlyurmii croco0 JyTst OTKPBITHS CHITHHOM TTO3HIMH 110 KOPPEKIMH — ITO CIIOKHAsI KOMOWHAIHS TIPOIICHTA
KOPPEKIIMU CO BTOPHIM MapaMeTPOM, pa3MepoM KOJeOaHHsI.

JIBIKeHrE LIeHbl — JUTUTEITbHBIN XO/1 phIHKA B OTHOM HamnpasiieHUU. Ho, MOCKOJBKY 1IEHbI B PHIHOYHBIX
TPEHIaX JBUTAIOTCS BBEPX U BHU3 C OOJBIIMM WM MEHBIIUM Pa3MaxoM, HE0OXOJMMO UTHOPHPOBATH YaCTh
IIIyMOB Ha PbIHKE, YCTPaHssl BCE JIBIDKECHMS, HE MPOAODKAIOLIMECS B OJHOM HAIpaBlIeHUH Ha (TI0 KpaiiHei
Mepe) MUHUMAJIbHOE YMCJIO ITyHKTOB.

AOCTpaKTHO TOBOPSI, MOKHO CMOJICITPOBATH PHIHOYHOE JBMIKCHUE YCIIOBHOTO TPOIYKTA TAKKM 00pasoM,
YTO MPOIYKT MPOWAET B MEPBbIM JeHb moc 70 THKOB, BO BTopoi JeHb 1wmoc 100 TMKOB, B TpeTuil J€Hb
MuHyC 20 TUKOB, B YETBEPTHIN JIeHh MUHYC 20 TUKOB M B IISATBIN JIEHb ellle TTtoc 70 TUKOB. PBIHOK B 3TOM
MpUMEPE TIPOILIEN B HAIIPABICHUH BOCXOSILETO TpeHIa Ha YMCThIX 200 THKOB 3a MTh JHEH. ITO JBHKECHUE,
OJTHAKO, HE TPsSMOE, TIOTOMY YTO TPH JHS OYCHb CHJIBHBIX BOCXOSIIMX JBMDKEHUU IIPEpBaHbI JIBYMS
HE3HAYUTEIIHBIMU JBKEHUSIMHU B HIDKHIOIO CTOPOHY.



I'pacmaecku nBMKEHNE PHIHKA HAIIEro aOCTPAKTHOTO YCIOBHOTO MPOIYKTa MOXKET ObITh OTPAXKEHO, KaK
MOKA3aHO Ha PUCYHKE 3.2. MbI HICXOAMM M3 TOTO, YTO 3aKPBITUE KAXKIOTO U3 ATUX IMATH TOPTOBBIX JTHEH
Ha rpaduKe MPOUCXOIUT HA MaKCUMyMeE B '"TUTFOCOBOM JeHB" 1 HA MUHUMYME B ""MUHYCOBOM JieHb". Ecrm
MBI paboTaeM ¢ GUILTPOM, YCTPAHSIIOIINM BCE JBYDKEHUS MeHbINe 50 THKOB, COOTBETCTBEHHO M3MEHUTCS U
BCE Hallle JIBIDKEHHE 3a MATh pabounx auei. JIpa mHs koppekuun 20 miroc 20 THKOB YCTPaHSIOTCS, IOTOMY
YTO KOppeKIus Ha oomiee ynciio 40 THKOB OKa3bIBACTCS MEHbIIIE, 4eM pa3mep (puiibTpa B 50 THKOB.

MuHUMANBHBIA pa3Mep KoyiebaHwss HEOOXOIMM, YTOOBI HAWIY4IIMM O00pa3oM HCIOJIbh30BaTh B
KoppeKiuu oTHoeHne GudboHauyn

L

(@) {b)

Pucynok 3.2 IIpumep nsiTHIHEBHOTO IBH:KeHUs pbinKa (a) Ge3 puabTpa u (b) ¢ puabrpom. Hemounux: FAM Research,
2000.

(um otHomienus 0,618, 1,000 u 1,618). FimeHHO MO3TOMY B JITaHHOW KHWTE MPU OMKCAHWM KojieOaHWii He
WCTIONB3YIOTCST BHYTPUTHEBHBIE TPAQUKA M TpUMEPHL. YeM KOopode CTAHOBSTCS MHTEPBATBI BPEMEHH, TEM
OOJIBILIE IITyMOB B COOTBETCTBYIOLIMX Meproiax. PasMephl 3THX IIIyMOB OTHOCHTENBHO BEIMKH TI0 CPABHEHHIO C
PasyMHBIM pa3MepoM Kose0aHusl, KOTOPbI MOXKET OBbITh peaIi30BaH B TeUEHNE KOPOTKOIO MHTEpBAIA.

Lenb qaHHOW KHUATY — HE TPEICTABICHUE AMITMPUUYECKUX WCIIBITAHUM Ka)KI0ro MPOAYKTa, JOCTYITHOTO
JUIL PBIHOYHOW TOProBIM. BMECTO 3TOro Mbl NPENCTABIAEM 3AUHTEPECOBAHHBIM TpEHIEpaM KOHLCMIMU U
HaIOJIHSEM UX yOeIUTeTbHBIMU TOPrOBBIMU CTpaTErvsIMU 1 PUMEPaMHL.

Jlnst mpuMepa yKaxkeM, 4To pasMep KoseOaHwsl, UCTIONB3YEMbI Ha PHIHKE HAJIMYHOM SITIOHCKOM WEHBI,
coctaBisier 200 Oa3uCHBIX MyHKTOB. KaKIblid MPOIYKT MMEET CBOM TUIMYHBINA pabounii pasMep KosieOaHHsL.
OcBauBas npuwiagHyto nporpammy WINPHI k naHHOM KHMre, 3aMHTEpECOBAHHBIE HMHBECTOPHI HMMEHOT
BO3MOXKHOCTb IIPOTECTUPOBATH KOPPEKLIMHI HAa HCTOPHUECKUX JAHHBIX U CO3JaTh CBOU COOCTBEHHBIE PEILICHUS.

Ecrmm npunepkuBarhest KOHIEMIMKM BeTpanBaHus (uibtpa B S0 Oa3uCHBIX IMyHKTOB YIS TIOATBEPKICHUS
MAaKCHMMyMOB WJI1 MUHIMYMOB KOJIeOaHHi, HAM aBTOMATHYECKH MPUACTCS UMETh JIENO ¢ OOMBILMMU pasMepamu
KOJICOaHHH.

Ha pbiHKe HATMYHOM SIMTOHCKOM WMEHBI, HApUMEp, HaM TPeOyeTCs TOTBEPKICHHE pa3Mepa KoieOaHus B
200 Ga3wCHBIX IMyHKTOB MpU padote ¢ oTHomeHusIMA PuboHadun B koppekmmsax 38,2, 50,0 wm 61,8%.
Omnaxo koppektust 38,2% B kornebannu B 200 Oa3UCHBIX MyHKTOB (YTO O3HAYAET 76 TUKOB) MOXKET OKa3aThCsI
CITMIIITKOM MEJIKOM JUTst pabOoThI, TOTOMY 4TO Kosiebanue B 200 THKOB M COOTBETCTBYIOIINE KOPPEKIIUH B 76
THKOB MOTYT IIPOMCXO/IUThH HA BOJIATHJIbHBIX PHIHKAX OJIMH WIIU /1B pa3a B HEJIEITIO.

C npyroit croponsl, koppekuus B 38,2% MOXET OKazaTbCs CIMIIKOM OOMNBIION IpU aHauu3e B
KOMOUMHAIMU ¢ MUHUMAIIbHBIM pa3mepoM kosebanus B 1.000 Ga3uCHBIX MyHKTOB (B JAHHOM CIIy4ae 3TO 03-
HA4YaeT KOPPEKIMIO B 382 THKOB, YTO IOYTU BJBOE IIPEBBIIACT pacyeT IME€PBOHAYAIBHOIO pazMepa
KoJie0aHUs Ha PhIHKE HAJTMYHOM sroHCKON HeHbI B 200 6a3HMCHBIX ITyHKTOB).

Ilpasuna exooa

[Ipu pabote C TPOLEHTHBIM 3HAYEHHWEM PHIHOYHOW KOppeKuuu B 38,2% CyIEeCTBYeT PHUCK
MPEKICBPEMEHHOTO BXOJlda HA PBIHOK U TOCIEAYIOIIET0 CpadaThiBaHMs CTOMA, KOT/A PHIHOK
KoppekTupyetcs 3a 38,2-IIpOLEHTHBIN YPOBEHb BOCCTAHOBIICHUS.

OnHako ecim OKUIaTh OONBIIETO YpOoBHS Koppekimu 61,8%, MOXHO TIPOXKIaTh CIUIIKOM JIONTO, IIeHa



pbIHKa HE JOCTHTHET HAIIETO YPOBHS BOCCTAHOBIICHHS, © MbI TPOITyCTUM BCIO MMITYJICHYIO BOJIHY,
KOTOPYEO KIAJTH.

UroObl TpENOTBPATHTh TAKWE CIEHAPUM, MbI TOAOUpacM KOMOWHAIIMIO TIPOLICHTHOW BEITMYHMHBI
BOCCTAaHOBJICHUSI ¥ TIPABUJIA BXOJIA.

[lpyurHa TpUMEHEHHs TPaBWJI BXOAA CIEMYIOIIAs: IIOTYyYHTh JIOTONHUTEIFHOE TOITBEPKICHIE
pa3BopoTa TpeH/Ia. ITOT MOIXOA KOMIIPOMUCCHBIH, TOTOMY YTO WCIOIB30BaHHE MPABHJI BXOJA O3HAYAET,
YTO MBI BCerJa OyJieM BXOIMTh Ha PHIHOK IMO3KE, YeM €CIM Obl MbI PadOTaIM MPSIMO C MPOCTOM TEIBIO
KOPPEKIIMH B KAYECTBE HAIIIETO MHIMKATOPA BXOJA.

Harmr onibIT nokasbeIBaet, 01HaKo, 4To paboTa ¢ paBUIaMHU BXOJ1a, B KOHEYHOM CUETE, OKYTIACTCSL.

Kaxaplii pa3, Korja MHBECTOP PEIIACT BOWTH HAa PHIHOK B COOTBETCTBUM C (DHTYPOH KOPPEKIW IO
OTHOIIICHHIO K TEPBOHAYAIBHON MUMITYJIbCHOM BOJIHE, CIICYET YIOCTOBEPUTHCS, UTO BXOJ PEATH3yeTCsl KO
BPEMEHHU Havasla KOPPEKIHHU (UK, TI0 KpaiHel Mepe, JOCTATOYHO OJIM3KO KO BPEMEHU KOPPEKIIIHN).

OmHuM W3 HAAEXKHBIX CIOCOOOB YCIIETh BOBpeMs (WM, TIO KpaWHeH Mepe, JOCTaTOYHO ONHM3KO K
KOPPEKIIMH) SBISIETCS KOMOMHMpoBaHHe Pazmepa komeOaHHs M KOPPEKIMH C yOeIUTEIHHBIM IPABUIIOM
BXOJIa.

Tabmuma 3.1 TOKa3bIBaeT, Kak MOTYT BapbUPOBATHCS W COYETATHCS TPOIICHT KOPPEKIMH, pa3Mep
KoJ1e0aHus 1 PaBUJIO BXOAA.

Tab6auua 3.1 Pazmep kosiedanusi, KOppeKuusi U NPaBuIo0 BXoja

Pazmep konebanms B Tvkax  Koppekius B [IpaBuno Bxona:
MPOLEHTaX TPeIBIIYIIHE MAKCUMYM-
MHHIMYM, B JTHSIX

100-200 61,8 3-4

200-400 382 3-4

200-400 500 2

200-400 618 1

400-800 382 3

400-800 500 1

400-800 61,8 1

Hcmounur: FAM Research, 2000.

Kax npasuio, rocrie CHiibHOM IEpBOM MMITYJILCHOM BOJIHBI M CUJIBHOM KOPPEKLIMM BTOPasi UMITYJIbCHAs
BOJIHA JIOJDKHA OBITH OOJIbIIe, YeM TiepBas UMITyJIbCHasi BoHA. CrienoBarebHO, MOYKHO MCHONBb30BaTh
0oJ1ee TyBCTBUTEIILHOE IPABMIIO BXOJIA.

Ha pucynke 3.3 moka3aHbl pasiM4HbIE IpaBWiia BXOJa NMPUMEHUTENIBHO K PAsiIMYHBIM pa3Mepam
xoneOanust. (I IprHsThIe COKpalleH s TOProBbIX CUTHAIOB cM. B [ Ipuiioskennn.)
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Pucynok 3.3 (a) Bomblnoe kosebanvie, OONBIIAsS KOPPEKLMS, BXO Ha MpeaplayineM MakcuMyMe; (b) cpemHee konebanue,
CPEITHSISt KOPPEKIIUSL, BXOJI HA BTOPOM MPEBIIYIIEM MAKCUMYME; (€) Maioe KonieOaHue, Masast KOPPEeKIIs,
BXOJl Ha TperbeM mpempimyiieM maxcumyme. Mcemounuk: Fibonacci Applications and Strategies for
Traders, by Robert Fischer (New York: Wiley, 1993), p. 60. [Tepenieuaraso ¢ pasperieHus.



Bo3M0OXHO MHOTO YCHEITHBIX KOMOMHAITMA pa3MepoB KoJjicOaHHs, BOCCTAHOBJIICHHI W TIPAaBWJI BXOJA.
[pumepst B Tabmime 3.1 u Ha pucyHke 3.3 npeHa3HAYeHBI 1aTh IpeICTaBIeHNE 0 0a30BO 00IIEH MOIeIH 1
0 TOM, KaK TpH 3TH TapameTpa MOTYT NPOAYKTHBHO HCIIONB30BaThcsl BMecte. [lomyuenue ere Oornee
MIPOU3BOAUTCIIbHBIX KOM6I/IH3,IH/II>1, HC BKIIIOUYCHHBIX B HAIIIK IIPUMEPLI, 3aBUCUT OT CaMOI'0 YHUTATCIIA.

Hpaeuﬂa cmon-jioccos

Beskuit pa3, Korja Ha pbIHKE OTKPBIBACTCS TO3HULIMS, HY’KHO 3allUILATh €€ C MOMOLIBIO CTOM-occa (Stop-
loss) rimm cTor-pa3BopoTa (stop-reverse).

Crporas 3amumTa TUIa CTOI-JIOCC HETIOCPEICTBEHHO BO3ICHCTBYET Ha PE3YJIBTAThI PAOOTHI — YMEHBIIIAST
pazMep YOBITKOB 1 YaCTOTY MPHUOBUTHHBIX CJIETIOK.

[Tpu anamuze u paboTe ¢ KOPPEKIMSMH JTydllleld 3all[UTON SBISETCS BBICTABICHHE CTOIM-JIOCCA HIDKE
HCXO/THOW TOYKU TEPBOM MMITYJILCHOW BOJIHBL. JI€JI0 B TOM, UTO, €CJIM KOPPEKIMS YXOAUT HUKE UCXOAHOM
TOYKH TEPBOM MMITYJILCHOM BOJIHBI, BEJIMKA BEPOATHOCTH, YTO IMPOM3OILIA HE TOIBKO KOPPEKLMS, HO
M3MEHWIICS BeCh TpeH . ClieoBaTenbHO, MBI HE MOXKEM OONIbIIIe O3KUIATh, YTO CIIEAYIOIIMI UMITYIIbC Oy/IeT B
T0JIb3Y HALLIETO TEKYIIEr0 TOProBOr0 CUIHAJIA.

[IpenmonoxumM, Mbl YCTAaHOBWJIM TOYKY CTOI-JIOCCA Ha MHHHAMYME IIEPBOM WMITYJIbCHOW BOJIHBI
(KOTOpBI HAaXOIWUTCS HWKE YPOBHSA IEHBI BXOMa). DTO O3HAYAET, YeM paHbIE Mbl WHBECTUPYEM B
KOPPEKIIHMIO, TEM JaNbIIIe TOYKA CTOI-JIocca OyJIET HAXOAWUTHCS OT TEKYILEeH PhIHOUYHOM IeHbI. Eciu Mbl
TOXKIIEMCsl OOJIBIIICH KOPPEKIUH, TOJyYHMM HAMHOTO OoJiee OJM3KHI YPOBEHBb CTOI-JIOCCA, HO TPU 3TOM
PHCKyeM BOOOIIIE He MOMNacTh Ha PHIHOK, O YeM YK€ YIIOMUHAIOCH PaHee.

Ha pucynke 3.4 npezacraBieHbl pa3nuyHble TPOQUIN pUCKa TIPU TOPTOBJIE C 3aIUTON CTOM-JIOCC TIPU
KOPPEKLMAX PA3HOM BEJINYMHBI.

Puck naa
cTon-nocea

""" Puck pas
CTON-N0CCA

PucyHok 3.4 Pasmunbie mpodunm pricka iist CTOI-IOCCOB HA MHBECTUIIMSX B (a)
koppekimio 38,2% wu (b) koppekimio 61,8%. Hemounux: FAM
Research, 2000.

Ecnu Hac He BeIIIMOAET CTONOM M HAYMHAIOT aKKYMYJIMPOBAThCs MPUOBLTH, OyIET HO-MIPEKHEMY MYIPO
3AIUTUTH HAIK JOCTIKEHUS, B3B NMPHObLUTb, KaK TOIBKO OYyAeT JIOCTUTHYTa HEKOTOpas MPeABapHTEIHHO
paccuuTaHHas LENb.

Llenesvie npuovriu

LeneBbie MPUOBLIN IJIsI UCTIONB30BAHUS C KOPPEKIMSIMU MOYKHO TTOTYYUTh ITyTEM MPSIMOTO MPUMEHEHUS
KJIFOUEBBIX OTHOIICHHH psiga cymmupoBanust @rudonauan 0,618, 1,000 1 1,618.

Jis BbIUMCTCHUS 1eNeBOM MpUObLTH OepeM TMONHYH aMIUTUTYQy MEpBOM HMITYJIBCHOM BOJNHBI U
YMHOKAEM €€ Ha OJTHO U3 BBIILIEYIOMSHYTHIX OTHOIICHMIH PrOOoHaT4H (PUCYHOK 3.5).

Pabota ¢ neissmMu mpUOBUTM B COYETAHUM C KOPPEKIMSIMU BBI3BIBACT TPOOJIEMBI, MOAOOHBIC TEM, C
KOTOPBIMH MBI YK€ CTOJIKHYJIUCH IPU PaboTe C OHUMU KOPPEKLIHSAMH.

B peanbHO# TOprosiie KayKeTcsi, YT0 Kakue Obl 11eNIeBble MPHOBLTA Mbl HU BHIOMPAIH, PHIHOK JICHCTBYET
HE B Hauly nonis3y. Eciu neneBast mpuObUIs JOoCTHTHYTa Ha ypoBHE B 0,618 OT CHIIBI UMITYJIBCHOM BOJHB,
PBIHOK TIEPEMEIIACTCS BBIIIE. A €CJIM MbI Pa3MeIIaeM IeNIeBYI0 MPHObUTH Ha ypoBHE 1,618 oT amrmTy bl
VIMITYJILCHOM BOJTHBI, LIEHA PHIHKA 3TOTO YPOBHSI HE JIOCTUTAET.



Ha nannoM 3tare BakHa MOCJ1e10BaTeIbHOCTh B CO3/IaHUN TOProBbIX CUTHAJIOB U CJICIOBAHUC UM.

Pucynok 3.5  Pazmiunble ypoBHM KOPPEKIMIA B COYETAHNH € PA3TUUHBIMU OTHO-
TICHHSIMM T1eIeBor prObLH. Mcmounuk: FAM Research, 2000.

WmeHHo 311ech OueHb BAKHBIMU OKa3bIBAIOTCS HCTIBITATEIILHBIE TIPOTOHBI Ha KoMITbtoTepe. Ecrmi Mbl como-
CTaBUM JIOXOJJHOCTb Pa3IMYHBIX LENEBbIX MPUObUIEH C HCTOPUYECKUMH JAHHBIMHU, JOCTYIHBIMHU Yepes3
KOMITBEOTEPBI, MbI HE BCET/ia OKaXkeMcsl TIpaBbl. OTHAKO 3TO 3aCTABUT HAC JCHCTBOBATH B paMKax, JIAOIIMX HAM
JTyHIIIYIO CPEIHIOKO LIENIEBYIO MPHOBLTH, IOCTYTTHYIO JUTs HAIllel CTpaTervy TOPTORIIH.

Yto0b!1 JTydITIe 3alUTATH TIPUOBLTH PHIHOYHOM TIO3UITMH, PEKOMEHTYeM (B JIOTIOJIHEHHE K PaboTe C LIETICBBIMU
MPUOBUTSIMI) TIPUMEHSITH TUTABAFOIINE CTOMHI (trailing stop). [TnaBaroruii CTor He BCerya JTydiiiee perieHie, Ho OH
3aIIUIIACT 10 KPaHEeH Mepe YacTh MPUOBLTH, MOTYYESHHOM IOCIIe TOro, Kak phIHOYHAS 1IEHA ITEPEMECTIIACh B
MPUOBLTHHOM HarparsieHHH. C Pyroil CTOPOHBL, MOYKHO OKa3aThCs BRIOMTHIM U3 TIO3HUIUH C MATICHBKOH MPHOBLTHIO
TPEKIIE, YeM PBIHOK HauHET HOBOE CHJTHHOE TIOBBIITICHHE, KOTOPOE B 3TOM ClTydae Oy/IeT MPOITYIIEHO.

B 3aBucHMOCTH OT TIpOAYKTa M €r0 BOJATIIILHOCTH BCET/IA MOJIE3HO MPHMEHEHHE TPEX-, YETHIPEXTHEBHOTO
IUIABAIOLLIETO cTona. B Harem npumepe (pucyHoK 3.6) IUIaBArOLMI CTOI OTCTOUT Ha YETHIPE JTHS.

3aBepias Halll HAOOp OCHOBHBIX MApPaMETPOB AHAIM3A M MPUMEHEHUsS] KOPPEKLM Ha PhIHKAX, OIMHIIEM
MpaBIjIa TIOBTOPHOTO BXOJa — B JIOTMOJHEHUE K TPOIEHTaM KOPPEKIWiA, pasMepaM KoieOaHWH, MpaBHyiaM
BXO/1a, TIpaBHyiaM CTOI-IOCCOB U 11EIEBOM PUObLIH.

Pxns*

Pucynok 3.6 3arTa MPUOBLIN C KCTIONB30BaHNEM TuTaBatoltiero crona. Memounuk: FAM Research, 2000.

* 30ecw u oanee cm. "Cnucox coxpawgernuti "na cmp. 339.



Ilpasuna noemoprozo exooa

[Nocne Toro, Kak MO3MIHs ¢ YOBITKOM 3aKPBIBAETCS CTOM-JIOCCOM, YaCTO BO3HHKAET BOIPOC, HE CIEAYET JIN
OTKPBITh €€ TIOBTOPHO, €CJIA PHIHOYHAS IICHA BO3BPAILIACTCS K CBOEMY TIEPBOHAYAILHOMY HAITPABJICHHIO.

PaboTa ¢ xoppeKimsiME MoJpa3yMeBaeT, YTo Hy>KHO BCEra MHBECTHPOBATh B HAPABICHUH TJIABHOTO
TpeHa.

Koria Mb1 paboTaem 110 1yBCTBHTEIILHOMY IPABKITY TJIABHOTO BXO/IA, BCET/IA €CTh BEPOSITHOCTh OKA3aThCs
BBIOUTBIM C PBIHKA, €CJIM MOKYNaTh 10 MAKCUMyMy HpeIblayIiero JHs nocie koppekuuu 61,8%. Ecmm
CTOIl BHIOMBAaCT HAC W3 UIMHHOM TMO3WIMH (VTSI CTOM-JOCCa B KOPOTKOW TO3WIMM HAOOOPOT), MBI
PEKOMEH/TyeM ITOKYTIaTh, UCTIONB3YsI B KAUECTBE CHTHANIA TS TOBTOPHOTO BXO/Ida MAKCHMYM 3a MPEIBITYIIHE
YeTBIPE JTHS.

Heckonpko 0osee KOHCEpBATHBHOE MPABUIIO TIOBTOPHOTO BX0/1a (TI0 CPABHEHUIO C MPABUIIOM TJIaBHOTO
BXO712) HEOOXOIMMO, YTOOBI HAJIEKHO TTOTBEPIUTH Pa3BOPOT TPEeHAA (PUCYHOK 3.7).

[paBrII0 TOBTOPHOTO BXO/Ia UIMEET CMBICIT, €CIT MbI HAYMHAEM PaboTaTh ¢ OYCHb JKECTKUM MPABUIIOM
BXOJIa ¥ OYCHb OJIM3KUM CTOI-JIOCCOM. VICTIONB3ys TaKyr0 CTpaTerdio, Mbl OTPAaHHIMBACM PHCK HaIICH
no3uruu. [lpumensist ypoBeHb koppekiuu 61,8%, Mbl OYeHb ONHM3KO MOAXOAWM K OCHOBAHHUIO
MpeBITYIIECH UMITYJTbCHOM BOJTHBI M COKpPAIIIaeM Halll PHCK JI0 Pa3yMHBIX Pa3MepoB.

PucyHok 3.7  Bxom 1o 4eThIpeX JTHEBHOMY MakCHMyMY Tociie cron-locca. Mcmounuk: FAM Research 2000.

XOoTa Mbl U ONPEAETIsieM MUHMMYM TEPBOHAYAILHOM MMITYJILCHOM BOJIHBI KaK YPOBEHb HAIIETO CTOI-
JI0cCa, MBI 3HAEM, YTO TOT K€ CaMblii yPOBEHb MOXKET CITy>KUTh JIMHUEH MOIEPKKU MIEPBOHAYATIEHOTO TPEH A,
CrienoBaTellbHO, TIOBTOPHBI BXOI TIOCIE CTOM-JIOCCA MOXKET OBITh BBICOKONPHOBUTBHBIM TOPTOBBIM
TIO/TXOJIOM, TTO3BOJISIIOIIMM HaM HCIIONIB30BaTh TOIBEMBI (KPAaTKOCPOYHBIE), YaCTO TPOHUCXOISIINE, KOTa
PBIHOK JIOCTUTAeT MUHAMYMA HMITYJTHCHOM BOJTHBL.

OnHako ecimi MbI paboTaeM ¢ HECKOJIBKO OOJBIIIMME YPOBHSIMU 3AIIUTHI CTOM-JIOCCA (Kak OyJIeT MOKa3aHo
MO3JHeE HA TIpUMEpax HEACNBHBIX TpaMKOB), TPABIIO TMOBTOPHOTO BXOAA HENb3S PEKOMEHIIOBATh.
[ToBTOpHBIE BXOIBI HE MOJIC3HBI M TIPU KOHCEPBATHBHBIX TPaBIIaX BXOJa HA THEBHBIX Tpadukax, Harpumep,
BXOJIax 10 MAKCUMYMY HJI MUHUMYMY TIPEIBIIYIIMX YeThIpeX JHEH. YeM KOHCepBaTHBHEE MPABUIIO BXOJA,
TeM Jajiblile Mbl YXOJMM Ha BXOJIe OT MUHMMYyMa IEepPBON MMITYJIbCHOM BOJIHBI KaK HAILIETO OMpEeeIeHuUs
YPOBHSI CTOIT-JIOCCA.

OOcyxaeHne TMpaBWil MOBTOPHOTO BXOAA TOJIE3HO W KOTJA MBI CTAJIKUBAEMCS C PHIHOYHBIMU
(urypamu ObIYBHX U MEABEKBUX JIOBYIIEK. (CM. prucyHok 3.1.)

MenBexxbr 1 ObIUBM JIOBYIIIKM — HENPABUIBHBIC OCHOBAHMS W BEPIIMHBI — BXOISAT B YUCIIO HauOosee
TPYHBIX JUTS pelieHust Guryp rpavkoB U MPUYMHA, IO KOTOPO OOJIBIIMHCTBO CHCTEM, OCHOBAHHBIX Ha
CJIC/IOBAHUH TPEH]TY, OTKA3bIBAIOT HA OOKOBBIX PHIHKAX.

Besikuii pas, Korma perucTpupyroTcsi HOBbIE MAaKCHMyMbI WM MUHUMYMBI, TEXHUYECKHE CHUCTEMBI,
OCHOBaHHBIC Ha TIPOPBIBAX, M T€, KTO CIEAYET 32 TPEHIOM, HHBECTUPYIOT, IIOTOMY YTO OXKHJIAIOT, YTO IICHBI



TIPOOJDKAT MOBBIIIATHECS B BOCXOAIIEM TPEHJIE WM TMajaTh B HUCXosIeM. CreKylIsiHTEl B OCOOCHHOCTH
WIIYT TOATBEPXKICHUI MEHTAIMTeTa IOCNeioBaTeNied TpeHIa W JKIYT, KOIJa LIEHBI C/IEAIOT HOBBIC
MAaKCHMYMBI HJTH HOBbIE MHHUMYMBI.

CraTrCTUYeCKH, OJTHAKO, TOBapHbBIC, (PbIOYEPCHBIC WM HAJIMYHBIC BAIOTHBIC PHIHKM MpuMepHO 70%
BPEMEHH TiepeMEIIatoTcsi BOOK (TIPO-TUBOTPEH/T) M TOJIBKO OKOJI0 30% BpeMEeHH B HAIPABJICHUH TPEH/IA.

[Tpu oOpa3oBaHNM HETIPABUIBHBIX BEPIIMH UM OCHOBAHHM MBI OKUIAEM OYEHb MOIIHBIN XOJ] IPOTUB
HarpaBJIeHHsl TIEPBOM MMITYJIbCHOM BOJHBL EJMHCTBEHHAs! TPYJHOCTh BO3HMKACT, KOTZIA MBI JIOJDKHBI
MPaBUIBHO ONPEAEIUTD, JEHCTBUTENHHO JIM PHIHOK 00pa3yeT HEeMPaBWIIbHYIO BEPIIMHY WM HETIPaBUIILHOE
OCHOBaHHE U 3aT€M Pa3BEPHETCSI, WM MPOJODKHUT ABUTATHCS JANBIIIE TTOCIE TOTo, Kak OyIyT CIeNaHbl HOBBIE
MaKCHMYMBbI T HOBbIE MHHIMYMBI.

OmuH 13 croco0OB PeIeHHs 3TOH MPOOJIeMbl — padoTa ¢ KOPHIOPOM BBIIIIE (POPMUPOBAHUSI MAKCHUMyMa
KoJieOaHus WK HibKe (OpMHUPOBaHMS MUHMMYyMa KosebaHus. HyKHO Tak)ke MCIONIb30BaTh MOBTOPHBIE
BXOJIbI B CITydae cpabaThIBaHUs CTOIOB, KOT/IAa PHIHOK, MPOOBIB JICHb MM JJBA BHE KOPUIOPA, BO3BPAIIIACTCS
B HAaIPaBJICHUH TIEPBOHAYAIILHOTO CHTHANIA TPEH/A.

OmHako 3Ty CTpPATErHi0 TOBTOPHOTO BXOAA W3 LIEHOBOTO KOPHAOPAa MOXKHO TPAKTHKOBAaTh, €CIH
npoucxoaut Oojsbiioe konebanne — Hanpumep, 100 mynktoB (1.000 TMKOB) MM OoJbIlle HA PHIHKE
Nupexca S&P500 wmm, mo kpaiineii mepe, 2,00 JPY (200 THKOB) Ha PHIHKE HATMYHOM SIITOHCKOM UCHBI.

Takue pa3BopoThI TPEH A JOJLKHBI IPOUCXOUTH OBICTPO — OOBIYHO B TEUEHUE OJHOTO-TPEX JHEH Mocie
TOrO, KaK CJIeJlaHbl HOBbIE MAaKCHMYMbI WM MUHUMYMbL. KaKmplii pa3, korga oOpasyercst Takas Qurypa
rpaduka, Mbl peKOMEHIyeM paboTaTh C MPaBUJIOM MOBTOPHOTO BXOMA MO MAaKCMMyMy WM MUHUMYMY
NPEIbITYIIX YETBIPEX THEH.

Pucynok 3.8 nokasbiBaet Gurypy MeIBe:Kbeii JOBYIIIKH WM HEMPABWILHOTO OCHOBAHHSI B KOMOWHAITUH C
CHIHAJIOM TIOBTOPHOTO BXOJIA.

Konduryparmu rpagukoB — ObIMbM WM MEIBEKbHU JIOBYIIIKA — OYEHb 3aBUCST OT THIA ILIKAJBI,
BBIOpAHHOM /I aHaIM3a rpaduka.
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Pucyrnok 3.8 IIprmeHeHrie mpaBria MOBTOPHOTO BXOAA IO YETHIPEXIHEBHOMY MaKCHMyMy M3 IIGHOBOTO KOpPHIOpa B
KoH(pHUTryparm rpadrka ""MemBexxbs JoBymKa'. Mcmounuk: FAM Research, 2000.

[Mpexxze, 4eM NPUMEHSTH HAIA Pa3pabOTKH K YPOBHSIM BOCCTAHOBIJICHHS MPABIIJIAM BXOJIa, CTOII-IOCCaM
U LeJeBbIM MpUOBLIIM Ha rpadukax, oocyaum "3a" u "mpoTuB" JMHEWHOH W MOIMynorapupMUIECKOR
IIKATBL



Cpasnenue nuneiinoll nOIY102apuPMuUYecKkoil wKa

DIUTHOT M €ro TOCIeIOBATENN U HE CMOTJIN JIOTOBOPUTHCS, JOIDKHBI JIM HCCieoBanust (puryp rpaduxos
TIPOBOJTUTHCS C UCTIONB30BAHUEM JIMHEMHOMN W/VJTH TIOTYJI0Tapri(hMIIECKON IITKAJTBI.

[TockonbKy MHOTHE YHTATENId HE 3HAKOMBI C ITOH MPOOJIEMOM, MpPENCTABISEM JBa THITMYHBIX
HenenbHbIX Tpaduka Mumexkca S&PS500, 9ToOBI TPOAEMOHCTPHPOBATH PAMUME MEXITY JIMHEHHONW |
TOITyJIorapu(hMIIECKOH MIKamaMu (pUCyHoOK 3.9).

Ha pucynke 3.9 omun u toT e Habop HenenbHbIX MaHHbIX MHaexca S&PS500 ¢ uronst 1996 roma mo
nekadbpb 2000 roxa rpaduyecku OTpakeH ABAXK[bl: C UCIIOJIb30BAaHUEM JIMHEHHOH ILIKaNbl Ha BEPXHEM
rpaduke 1 noyaorapuMUIECcKoi Ha HIXKHEM rpaduke.

[IIkanb! Ha NPUBEICHHOM JIMHEMHOM IpadUKe MOKa3bIBAIOT PABHBIE PACCTOSHUS MEXTy BCEMH LIEHAMU
or 700.00 mo 1,500.00; Ha momynorapuMUUECKON IIKaue MPHUPAIICHUS YMEHBIIAIOTCS IO Mepe
YBEJIMYEHMsI 3HAUCHUI TIeHOBOW miKaibl. MHbMu crnoBamu, Ha Tpadmke paccrosaue ot 700.00 mo 800.00
HamHoro Oonblite, yeM paccrosiaue ot 1,400.00 mo 1,500.00. 310 03HavaeT: mpu padoTe ¢ 1IeHOM U BpeMeHeM
U V3MEPEHUWH PACCTOSHUS MBI TOJyYaeM Ha JIMHEHHOW M TIONyJorapu(pMUUYecKkod MIKanax pasHble
PE3yJIbTATHL

Ha mepBblii B3My171, pasnuuust MeXIy ABYyMs Ipadukamu He cimiikoMm Oonbive. Ho ecm m3meputsh
paccrosiare ot BriaauHbl Ne 1 1o muka Ne2 u onpenenurs 3Ty IIMHY KakK CHTy Hallled NMITYJIbCHOM BOJTHBI, TO
Ha JMHeWHOM Tpaduke BraguHa Ne3  jocTHraeT  ypoBHS  BoccTaHoBieHus  38,2%, a  Ha
noxyorapupmMudeckoM — HeT. To ke sBJIeHHe MOYKHO YBHIETh B BlaanHe Ne7: 11eHa phIHKa He KacaeTcs
COOTBETCTBYIOLIETO YPOBHS BOCCTAHOBIIEHUS 38,2%.

Jnst sicHocTH: KoppeKLus 1ieHbI Ha 38,2% umMityibeHOM BosHbI B 1.000 THKOB 03HavaeT 382 TvKa, HE3aBUCUMO
OT BHUJA TPUMEHSIEMOro rpauyeckoro macmrada. 37ech MpeCTaBlIeH MOAXOA, MPH KOTOPOM KOPPEKLMH
BMEPSTIOTCS. He B IYHKTaX, @ PAacCUMTHIBAIOTCS TPaQUUECKd M TeOMETPUYECKH M3MEPEHHEM PACCTOSHHM OT
MaKCUMYMOB JI0 MUHIMYMOB KOJICOaHHH B CAHTUMETPaX (MM SKBUBAJICHTHBIX SIMHUIIAX ).

IIpumep mokaspIBacT, YTO JUIMHA MMITYJIbCHOM BOJIHBI OT BhaguHbl Ne5 no muka Ne6 paBHa 3,9 cM Ha
TMHEWHOM mKae U 3,4 cM Ha nonynorapudmideckor. CooTBeTCTBYIOIIME Koppekiun 38,2% paBHbI 1,5 cm
Ha JITHEWHOM miKasie 1 1,3 cM Ha nomysiorapuMUIecKou.

Pucyrok 3.9  JluneliHoe 1 noyorapugMHIecKoe OTparkeHHe Ha rprMepe HenebHoro Manekca S&PS00. Hemounux: FAM
Research, 2000.
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Ha ymneiiHO# mikane koppekTupyroliee ApkeHne ot ika Ne 6 k BraguHe Ne 7 paBHo 1,5 cm, 4to femaer
€ro KOppEeKLIMeH, COOTBETCTBYIOIIEH YpoBHIO BoccTaHoBieHHs 38,2%. Ha momynorapudmuueckoi Ikane,
OJTHAKO, KOPPEKTUPYIOIIMIA XOM COCTaBiIseT TOMbKO 1,1 cM. DTO O3HA4aeT, Yro YpOBEHb BOCCTAHOBICHHS
OKa3bIBaCTCsI TIPOMYIIIEH M3-3a Y3KOT0, HO pelaroIiero papbisa B 0,2 cm.

Takuve uWCKaXEHUS TPOUCXOIAT Ha TOMyJIOorapuMUYECKON IIKane TIOTOMY, 4YTO OTIpaBHAs TOUKA
TOJTYJIOrapU(PMIUECKON Kbl ONpEAENsieT KOHEUHOE Tpaduiyeckoe OTOOpaKeHHE NBIDKCHHS ILIEHbI Ha
rpaduke.

OtnpaBHast TOYKa MOTYJIOrapu()MUUECKON IIKadbl BBIOMpAETCS CYOBEKTMBHO, HE3aBUCHUMO OT TOTO,
XOTUM MBI U3MEPSITh PACCTOSIHYSA B TIEHE (BEPTUKAIGHO) WM BO BPEMEHH (TOPU30HTAIBHO).

Ha nuHelHbIX miKanax BHIOOP OTHPABHOM TOYKU BPEMEHHOTO psia HE BIMSIET HA pe3yJbTar, OTOMY YTO
PacCTOSIHKE OT OJTHOM JI0 JIPYTOM TOUKH Tpaduka ocTaeTcsi HOCTOSHHBIM. C Ipyrol CTOPOHEL, TaXKe C YU4eTOM
WCKKCHHH, DIUTMOT CaM YKa3bIBaJI, YTO paboTa ¢ MOMyJIOrapru(h)MUYIECKIMH IKATAMHA MOYKET OBITh TOJIE3Ha,
KOI'JIa PUMEHSIETCS B JIOTOJTHEHHE K JIMHEHHOMY MacIITady.

Tenepp, Kora BCe OCHOBHBIE MapaMeTphbl KOPPEKLMI KaK TOPrOBBIX MHCTPYMEHTOB MOAPOOHO OMHMCAHBI,
MOXKHO CBECTH BCE BMECTE M TIPOAHATM3UPOBATH HAOOPHI JAHHBIX PAa3HBIX MPOAYKTOB Pa3IMYHBIX CETMEHTOB
MEKTyHAPOITHBIX PHIHKOB.

AHami3 pazziesieH Ha JIBe CEKIMH: KOPPEKLIMY Ha JHEBHOW OCHOBE U KOPPEKLIMH Ha HEJIENBHBIX TAHHBIX.

B. KOPPEKIIUM HA JIHEBHOM OCHOBE

Pabora ¢ koppexiwsiMu TpeOyeT OOBITION MCIMILTMHBI ¥ TOYHOCTH.

Cambie OoIbIIIHE BO3MOKHOCTH MPHOBLTH MOSIBIISFOTCS TP PadoTe C OYEHb TIOIBIKHBIMU TIPOTyKTaMH1 THIIA
Nnpexca S&P500 n Munexkca DAX30 i HamM4IHBIME BaTIOTaMU (T1apa HAJIMYHAs STIOHCKas UeHa/I0iu1ap
CHIA; wmm (B mocnequee Bpemst) HammuHast eBpo/nosuiap CIIA).

Ho oHO# TONBKO BONATHIIBHOCTH HEIOCTATOUHO. J[JIs1 YCTIeITHON TOProRiy TpeOYrOTCS U BOJIATWIILHOCTD, 1
OorbImoi 00seM. Ecrn 00beM HETOCTATOYHO BEJIHK, MPOCKATH3bIBAHUE (TIPU BXOJIE M BBIXOJIC M3 TIO3UIIMH TI0
MPOJIYKTY) CTAHOBHUTCS CITMIIIKOM OOJIBIIM M TOPrOBaTh HE PEKOMEHTYETCS.

Kaxoif-To nieansHON WHBECTUIIMOHHOW CTpaTery, padoTaroIiel Ha JIIOOOM PhIHKE B JF00OE BpeMsl, He
CYILIECTBYET, TIOTOMY YTO HET MPOCTOr0 CHocoda 3apaHee OMpeNeNnTh, OyAeT M JBIKCHHE PhIHKA
OONBIIMM WJIA MaJlbiM, OBICTPHIM WM MemIeHHbIM. CaMoe Ba)KHOE peIleHHE, MPUHUMAEMOE JFOOBIM
MHBECTOPOM, 3TO OIpeJeIeHNe pa3Mepa KoIeOaHust U pacyeTa COMyTCTBYIOIIMX KOppeKIwii. Pazmep ppIHOY-
HOro KoseOaHusl omnpenensieT, OyAeT JIM ABWKEHUE PhIHKA CUMTAThCs OONBLINM I MAJIbIM, MEZJICHHBIM
WM OBICTPBIM.

Kakoro-to mpocToro u COBepILICHHOTO MpaBuiia He CYIIECTBYET. B cBoux mccieoBaHusIX Mbl paboTaeM
C MUHUMATGHBIM THTTOBBIM pasMepoM korieOanwst B 80 TikoB (aBrkenue ot 1,400.00 mo 1,480.00) Ha peiHKe
Wnpexca S&P500. Ho s HanmuuHOM SMOHCKOM MeHbl pekoMeHayeM pasmep komeOanust B 180 TuxoB
(merxenwe ot 110.00 mo 111.80).

Eme omna BaxkHas mpoOsieMa, ¢ KOTOPOM YacTo CTAIKUBAOTCSI MHBECTOPBI, 3TO OMNpe/IeieHHe TOro, KOrjia
PBIHOK HAXOJIUTCS B BOCXOJIAIIIEM TPEHJIE, @ KOT/Ia TPEH ] pa3BOPAYMBACTCS B HIKHIOIO CTOpoHY. Craryc
PBIHKA JJOJDKEH ObITh YCTaHOBJIEH B MEPBYIO OYEPE/Ib, HHAUE HHBECTOPBI HE CMOTYT MPUHUMATH PELICHUE,
B KaKOM HarpaBJICHUH BKJIAbIBATh KAITUTAJL.

J1o Tex Top, TIOKa PEIHOYHBIE LIEHBI (POPMHUPYIOT HOBBIE MUHIMYMBI U pa3Mep KoJieOaHHs OT MPEeIbIIyIIEro
nMKa OOJIbITe pa3Mepa KoJieOaHwss MUHUMYMa, Mbl Oy/JIeM WMETh CUTHAI Ha TMPOJAXy, KaK TOJBKO OyJeT
JOCTUTHYT Halll 3apaHee pacCuMTaHHbI ypoBeHb Koppekuuu (61,8%, Hampumep). Ho mbl Hukorna
3apaHee HE 3HAEM, MPOJAEM JIM MBI B KOPPEKIMH TPEIbIIYIIeH MMIYJIbCHOH BOJHBI HHUCXOJSILIETO
TpPEH/Ia WK B IMITYJILCHOM BOJTHE HOBOTO BOCXOJIAIIIETO TPEH/A.

Bot nouemy pexomeHyercst paboTaTh ¢ 60Jiee BRICOKAM YPOBHEM KOPPEKIIMH M OOJIBIIIM pa3MepoOM
KosiebaHust. Mbl MOXKEM HETIPaBUIIBHO PACCUMTATh HAIIPABJIEHUE UMITYJIbCHOM BOJIHBI, HO YPOBEHb PHCKa
OCTaeTCsl HU3KUM, U MbI BCE €Ille MMEEM IIIAaHC BBIMTH U3 Halllel MO3UIMU 0e3 CIUIIKOM OOJBIIOro yiepoa
(pucynok 3.10).

B Tabme 3.1 cymmupoBaHbl pa3M4HbIE MApaMETPbl, KACAIOUIMECS MPOICHTHOTO pa3Mepa
BOCCTaHOBJICHUS, pa3Mepa KoJieOaHus U TIPaBHII BXOJIa. A TeNeph BO3BPATUMCS K STUM IPaBHIIaM.

[Tpumepnbiit Habop mapamerpoB uHBeCcTHIMM B MHAekc S&PS500 MoxeT BBITIAACTH CIEMYIOIIM



00pazom.

* MuHUMaJBHBIN pa3mep nepBoHavasibHOTrO Kojiebanus Nuaekca S&PS00 ycraHorneH Ha 80 6a3rcHBIX
nyHKTOB (Hanpumep, npwkenne ot 1,400.00 mo 1,480.00). Ecim vet koppekimu pazmepom 61,8% wmm
0osiee, CUTHAIT HE 3aCUHUTHIBAEM.

* Hukorna Hemb3s IBITaThCsl JOTHATH TAJIONMPYIOIINI PHIHOK, HE3aBUCUMO OT TOI'0, HACKOJIBKO CHJIBHO
MOT Ha4aTh JBUTATHCA
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Pucynok 3.10  YpoBHM pricKa B KOPPEKIHH, KOTOPast OKA3bIBACTCS HMITYJILCHOM BOJTHOM HOBOTO TpeHza. Mcmounuxk: FAM
Research, 2000.

Nunekc S&P500. D10 mpaBuiao NpUMEHSIETCS CTPOro, €CIM TOJIBKO Mbl HE MOJIy4aeM HOBOM
BO3MOYKHOCTH BXO/Ia, COOTBETCTBYIOLLEH IPABUIIaM KOPPEKLIMIA.

Korga xoppekuust nocruraer ypoBHs 61,8%, ciemyer OTKpBITH JJIMHHYIO HO3ULMIO Ha CTOPOHE
MOKYIIKU 10 LIEHE MAaKCUMyMa IPEAbLIYIIEro THA WIM KOPOTKYI0 Ha CTOPOHE MPOJAXKHU IO LICHE
MHHUMYMa TPEJIbITYILErO JTHs.

* [locne TOro, Kak MHBECTHIMS ClETaHAa, Mbl paboTaeM, UMes IeNleByt0 MpuObLIb, 0,618-kpaTHyto
MIOJTHOMY pa3Mepy KoseOaHusl TIepBOM UMITYJIbCHOM BOMHBL. MBI paboTaeM C IUIaBaIOIIMM CTOMOM,
YCTQHOBJIEHHBIM Ha CaMblii HM3KMH MMHUMYM [pPOLUIBIX 4YEThIpEX [HEH, Kak OIMCaHO B
MpeAbIIYIIEM pa3zeie. YpOBEHb HAIIEro CTOI-JIOCCA OMPEAEeTCs MUHUMYMOM IEPBOTO JIHSA
MIEPBOHAYAILHON MMITYJIbCHOM BOJIHBI.

* Mbl He cremyeM oOIeMy MpaBHily TOBTOPHOIO BXOZa, OMMCAaHHOMY B IMpenblayleM paszene. Ecmm
cpaboTaeT CTOI, Mbl MOAOXKJAEM, TOKa HE HAyHeTCs HOBOE MOJHOE KoiieO0aHWe MaKcuMyMa WM
MHHHMYMa, OCHOBBIBASICh HA MUHUMAJILHOM pa3Mepe KoJieOaHu s, U TOJIBKO TOCie 3TOr0 HAYHEM UCKATh
HOBBIE BO3MOKHOCTH TOPTOBIJIHL.

J1J1st JTydIero MOHMMAaHHUsT CUTHAJIOB TIOKYTIKH 1 TIPOJI’KH, KOTOpPBIE OYIyT ceiiuac MmpeicTaBIICHbI,
OYEHb BAXKHO TTIOHUMAaTh, YTO BCE BBIUMCIICHUSI C/CNIAHbI HA JJHEBHOW TMCTOIPaMMe, OXBAThIBAFOILICH TTOCIICTHUE
11 mecsieB Uapnexca S&P500 (o vHosiopst 2000 rona). Kak u B penpIyIieid riiaBe, Mbl HCTIONB30BAIN CaMble
cBeK#He KOHTpakTHbIE aHHbIe O-H-L-C 1o cocTosHMIo Ha KOHEIT [HsI, penocTapiicHHbIe Bridge/CRB Data
Services.

He Gyznem narpy»kath umTareneil roqaMy TeCTOBBIX MPOTOHOB PAIMYHBIX MPOMYKTOB Ha KOMITbIOTEpE. MBI
BBIOpATM TOJBKO J1Ba TipuMepa. OHU JaayT YuTaTesisiM HEKOTOPBIE UIIeU M OOBSICHST CTPATerH, KaK MOKHO



nenath AeHsri. Ho MBI mouepkrBaeM, YTO Hallla MHGOPMAIS 10 3TOMY BOMPOCY HOCHUT 0Opa3oBATENbHBIN
XapaKTep.

[punoxennslii k kaure CD-ROM 103BONSET KaykKIOMY HHBECTOPY HOTyUHTh TE JKE PE3YJIbTaThl, KOTOPHIE MbI
TOKa3bIBaeM 3/1eCh, IOTOMY YTO MCIIONB30BaHHbIE HAMU HA0OPBI TAHHBIX MOCTARIISFOTCS BMECTE C IPOrPaMMHBIM
obecreyeHreM.

Jns Nanekca S&P500 3a mepuon ¢ sHBapst mo Hosiops 2000 rofa MOXKHO TIOMYYHTH JEBSTH TOPTOBBIX
CHTHAJIOB, OCHOBaHHBIX Ha BBIICYTIOMSHYTOM Ha0Ope MapamMeTpoB BEIMYMHBI KONEOAHW OT MaKCHMyMOB JIO
MHUHUMYMOB W OT MHMHHMMYMOB K MAaKCHMMyMaM, BOCCTAHOBJICHMi, IpaBWJI BXOZQ, LIEJIEBBIX MPHOBLICH,
TUTABAIOILIMX CTOIOB 1 TIPaBUJI CTOI-JIOCCA.

Pucynok 3.11 u TaGmuitia 3.2 TOKa3pIBArOT MOTyYeHHBIE YCIIOBHBIE MPHOLLTH 1 yObITKH 110 MHIekcy S&PS00.
(CokpartieHHbIe 0003HaYEHNSI TOPrOBBIX CUTHAIOB CM. B [ Ipuioskennm.)

UroObl 0OBSICHUTH HCTIONB30BaHWE KOPPEKIMI CO BTOPHIM HAOOPOM JAaHHBIX, MbI TIPOBEIM TMOI00HOE
MOJIEITPOBAHKE TOPIOBBIX CUTHATIOB HA HATMYHOM STIOHCKO# HeHe (pUcyHOK 3.12).

OcHoBHbIe 0a30BbIE TIAPAMETPhI AHATT3a HATMIHOM SITIOHCKOM HEHBI:

* MUHUMAITBHBIHA pasmep konebanust 1,80 JPY (wanpumep, mprkenue ot 110.00 mo 111.80); BoccraHOBNEHwE,
1o KpaiHeit mepe, Ha 61,8%;

* BXO/I [10 MAKCUMYMY WJIM MUHUMYMY NPEIbLIYILETO JTHS; IOBTOPHBIM BXOJT MCKITIOUEH;

* 11e71eBas MPUOBLTH HA ypoBHE, 0,618-KpaTHOM BENMUYMHE UMITYJTHCHOTO KOJICOAHHUST; TUTABAIOIINIA CTOIT
YCTaHABJIMBACTCS HA YETBIPEXIHEBHBII MHHMMYM Ui MOKYIIOK M YETBIPEXTHEBHBIA MAakKCUMYyM JUI
TIPOTTAK;

* CTOI-JIOCC HA MUHUMYME TIPEIBITYIIEro KoieOaHust IS IOKYTIOK M MAKCUMYME TSI TIPOJIAK.

EFNFYOI Doty
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Pucynox 3.11 I'pagpux Hnoexca S&P500 ¢ sneaps no nosopo 2000 200a. Cymooenuposartvle mopeosble CUCHATbL
ocHosanwl Ha OnesHvix Koppexywsix. Uerounuk: FAM Research, 2000.



Tabmua 3.2 Pacuem cuenanos mecma no Mnoexcy S&P500 ¢ siusaps no nosiops 2000 2ooa

Homepa ma-
KCHMYMOB Mpubeinn/
(H) u Mpun- YOBITOK
mMymoB (L) Ipasuno Bxoaa IIpasnao srxona B MYHKTaX
H#1/L#2 Ipomaxana 1,427.50 Cron-noce 1,449.80 (22.30)
Bxonxe Tokynkana 1,383.50 0.70
H#3/L#4 Tpomaxana 1,386.20 passopote
BXOHE lenepas  1,468.50 83.00
L#4/H#5 Tlokynkana 1,385.50 npuGeuib
Pa3BopoTe Henepas  1,351.30 166.20
H#5a/L#6 TIpopakawua 1,517.50 mpuGsus
BXOae Moxynka Ha 1,419.00 48.00
H#7/L#8 Tlponaxamua 1,467.00 pa3ssopote
Bxojae Iponaxa na 1,456.00 37.00
L#38/H#9 TMokynkana 1,419.00 paseopoTe
pa3BopoTe Mnasaomwut 1,418.00 38.00
H#9/L#10 Tlponaxana 1,456.00 cTon
paisopote [liaBarowu#t 1,468.00 19.00
L#12/H#13 Tloxynxama 1,449.00 cron
L BXOJIE TMnaparouun  1,430.00 45.80
16/H#17 Mokynkaua 1,384.20 cToM
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Pucynok 3.12 I'padmk HaJMYHON SIITOHCKOM HEHBI ¢ sHBaps mo Hos0ps 2000 roma. CMopennpoBaHHBIE TOPTOBEIE
CHUTHaJIbI OCHOBAHBI Ha JHEBHBIX Koppekiwsix. Microunnk: FAM Research, 2000.

[TpumeneHure 3THX MapaMeTpoB K THEBHOW THCTOrPaMME HATMYHOM SITOHCKOM MEHBI 1aeT Ha0Op CUTHAJIOB,
COMOCTaBUMBIiA ¢ Tony4eHHbIM 110 MHAekcy S&PS500. AHamm3upysi HUTMYHYIO STIOHCKYIO HEHY TIO00HBIM
e 00pa3oM, MOYKHO JIOKa3aTh, YTO BIICUATIISIONIAS MPUOBLTH, omydeHHas ¢ Manekcom S&PS500, He crydaiina.

JIeBsTh IPUMEpPHBIX CJIENIOK 10 HATMYHOMN SIMOHCKOM MEHE B LIEJIOM OKazaiuch NpuObUIbHBL Lllects caenok
3aBEPIIMINCH C TIPHOBUIGIO, U TOJIBKO TPH CHENKU TpUBENM K yObITKaMm. [IpuObuis coctaBmia moutu 9,00
MyHKTa. JTO MHOTOOOCIIAroNMiA pe3ynbrar s 11-mecsraHoro mepriofa ucnbItanuidc. Homepa mukoB u
BIIAJIMH, a TakKe MPUObLUTh M YOBITKM MO CHTHAJIAM JUIS TIapbl HATMYHAS simoHckas ueHa/nomap CLLIA



CBeJIeHbI 110 caesikam B Ta0mmre 3.3.

UtoObI MOHATH TAONHITY MPABWILHO, YUTATENN JOJDKHBI IMETh B BHIY, YTO MPH TOPrOBJIE TIApOii STIOHCKAs
nena/nomtap CIIA cHwKeHHe TIeHbI YKa3bIBACT HA YCWIICHHE SITIOHCKOM WIEHBI, a TIOBBIIICHHE 1IEHBI — HA
yewtenrie nosuiapa CIIA. CrienoBarenbHO, CUTHAIBI HA HOKYHKY B TaOJHIIE TIOIPa3yMEBatOT CIIEKYJSITHIO Ha
TIOBBIIIICHUH TIEHBL. JTO 03Ha4aeT Oosee cutbHbIN aoswiap CILIA u Gomnee cabyro smoHCKyro veHy. CUTHATIBI
npoOascu TIOAPA3yMEBAIOT MPOTHUBOIIONIOKHYTO CIIEKYIISIINIO Ha O0JIee CHITLHOM SITOHCKOM MeHe 1 0oriee crraboM
nomtape CIIIA. CnenoBatenbHO, Mbl MoKynaeM u npoaaeM nosuiapbl CIIIA OTHOCHTENBHO STOHCKOM
HeHBI Kak 0a30BOr0 3HAYEHHMS! HAIIIETO pacyeTa MPUObLICH 1 YOBITKOB.

Pesynprarst TectoB o Uunekcy S&P500 1 HamuHO#M ATIOHCKOM MeHe BechMa MHoroobermaromm. OnHako
NPHOBLTE, HAKOTIJICHHAS B pe3y/IbTaTe MPUMEHEHHS HAIIeH BBITOTHOM CTpaTern KOMOMHUPOBAHUSI KOPPEKIIUI C
rapaMeTpaMyl BeIMUYHUHBI KOJICOAHWSI, TIPABIIT BXOJIA, MPABWIT CTOI-IOCCA ¥ IIEJICBBIX TPUOBUICH, HE JIOJDKHA
TIePEOIICHUBATHCS. MBI OXBATIIM JIMIIIH OYEHb ONPaHUYEHHBIN MPOMEKYTOK BpeMeHH B 11 MecsiieB. B Teuenue
3TOTO MPOOHOTO MPOMEKYTKA BPEMEHH PHIHOYHAS KOHBIOHKTYpPA CIIOXKWIACH B TIOJIB3Y HAIICH CTparerudl WH-
BECTUPOBAHUSI B KOPPEKTUPYIOIINE BOJHBI HA PhIHKAX MHIEKCHOTO (hhrovepca i HATMYIHOMN BATTFOTBL

2000 rox uneaTbHBIN ISl IEMOHCTPAIH JIOTMKU KOPPEKLIMIA U KCTIOJIL30BAHUS KOPPEKIMM. | 1aBHas 1iesib
JAHHOW KHUTH 00pa3oBaTelIbHAS; MMO3TOMY MBI BO3ICPKUBACMCS OT TECTUPOBAHMSI OONBILETO KOIMYECTBA
NPOIYKTOB M Pa3IMYHbIX JHEBHBIX CTPYKTYp BpeMeHH. BajkHee BBIICHUTH, pabOTAIOT JIM KOPPEKLMH Kak
TOProBBIC MHCTPYMEHTHI Ha HEZIENBHOM OCHOBE. 00 3TOM IMOMIET pedb B CIICMYIOIIEM pa3/ere.

Tabmuya 3.3 Pacuem cuenanog mecmuposaniiss o HAUYHOU SINOHCKOU tere ¢ ssHeapst no Hosiopb 2000 2ooa

Homepa ma- Ilpubbine/

KCUMYMO8 YObINOK 6

(H) u munu- HYHKMax

syvios (L) Ilpasuno exooa Ilpasuno evxooa

L#2/H#3 1l OSynKa na 10590  Cmon-nocc 104.65 (1.25)
exooe

H#3/L#4 Hpg@aofca Ha 104.79  Cmon-nocc 105.76 (0.97)
exooe

L#4/H#S  Hoxkynkana 10494  Ihasaoupni 10771 277
exooe cmon

L#S/H#9  Tlokynkana  109.04  Ilpodaxcana  109.05 0.01
&xo0e pazeopome

H#9/L#10  Tlpodaxcana 109.05  IIasarowpui — 107.91 1.14
pazeopome cmon

H#LI/L#12  Ilpodaxcana 10767  Ioxynkana 10563 204
gxooe paséopome _

L#6/H#17 loxynkana 10563  Ihasaroupni  108.55 292
paseopome cmon

H#19/L#20 1lpodasxca na 10891  Lenesas 106.15 276
8x00e npubbLTL

H#23/L#24 1lpodaxca na 10825  Ilasaroupui — 108.82 (0.57)
8xooe cmon

HUcrounmk: FAM Research, 2000.

C. KOPPEKIIMU HA HEJIEJIbHOM OCHOBE

Korma Mb1 pabotaeM ¢ HEIEIBHBIMH JAHHBIMH, TO OXHIAacM OOJBbIIME W3MEHEHUs TPeHIAa M XOTHM
WCTIONB30BaTh UX, MHBECTUPYS B KOPPEKIIFIL
Nunexe S&PS00 nepemectusicst ¢ mpumvepHo 1.250 myHkTOB B Havyarie okTsiopst 1999 roma no mouru 1.600



nyHkToB B 2000 romy. Hamunast smonckast meHa nosbickiach ¢ npudmsutensao 107.00 JPY 3a 1.00 USD B
asrycre 1997 roma mo moutu 150.00 JPY 3a 1.00 USD B 1998 romy. B konue 2000 roga oHa ToproBajiach
npubmsuTesHo Ha yposre 110.00 JPY 3a 1.00 USD.

Jlonrocpounble Tpeiaepbl IyT KoeOaHus: MIMEHHO TakHUX pa3MepoB. OTHAKO Jaxke Y NPOYKTOB, KOTOPbIM
HPUCYIIH JIOJITOCPOYHBIE TPEH bI, ObIBAIOT MEpUOIbL, Koraa MpoayKTsl Tura Maaekca S&PS500 wm HamraHoM
STIOHCKOM WMeHbI He JBHratorcss B TpeHne BoooOme. 2000 Tox oyeHb XOpOIIMi HpUMeEp, Kak STH JIMKBUIHBIC
HPOIYKTbI TOPTYFOTCS B Y3KOM JIUATIA30HE LIEH.

Pabora ¢ HenenbHBIMU TaHHBIMH TIPOOJIEMATUYHA, TIOTOMY YTO HUKTO HE MOXKET MPEICKa3aTh, Oy Iy T J1 PHIHKH
JIBUTaThCsSl BBEPX, BHU3 WM BOOK. Ilo cpaBHEHMIO ¢ aHAIM30M JHEBHBIX JIAHHBIX, HA HEIEIBHONW OCHOBE MbI
HaxXo/IUM OOJIbILIME UCKAYKEHHS, U TOPTOBBIE TIOAXO/IbI 3716Ch MOTYT OBITh MM YPE3BbIYAHO XOPOLIH, WM OYEHb
TUIOXU.

bornblime ABMKEHMS PhIHKA MOXHO YJIOBUTB, KOTJIa MPABWIIBHO PACCUMTaH pazMep Koppekimu. Ho ecim
MBI BBIOMPAEM HENPABUIIBHBIN YPOBEHb BOCCTAHOBIICHHS, TO WM TIOITHOCTBIO YITYCKAaeM BaXKHbIC IBHKCHUS, W
HeceM OoJbIlMe YOBITKH, YeM Te, ¢ KOTOPBIMU Mbl CTOJIKHYJIUCH Obl HA THEBHOW OCHOBE. DTO IPOUCXOAUT
MIOTOMY, YTO MBI HE MO>KEM OCTABAThCSI TaK K€ OJIU3KO K HeJleJIbHbIM PHIHOYHBIM JIAHHBIM, KaK XOTEI0Ch ObL.
Konebanme ot o1HOM HeTelM K Ipyroi OOJbIIe, 9eM OTO JHS KO JTHIO, TI09TOMY YPOBHH CTOI-IOCCOB, ITIABA-
JOILMX CTOTIOB M I1eJIeBBIX MPUObUIEH MOTYT (B IyHKTaX ) OKA3aThCs JATIEKO OT YPOBHEH BXO/Ia.

Crenyrommit npuMep WUTFOCTPUPYET (st Wunexca S&P500), 41O
MOXKET HPOM30UTH pu UCIOJIb30BAHUN H0JIX071a, OCHOBaHHOI'O Ha
KOPPEKIMSX Ha HENENBHOM OOKOBOM PBIHKE, MPOOIDKAIOIIEIOC] B TEUEHHE JUTUTEIIHHOTO TIEpUOIa BPEMEHU
(pucyHok 3.13).
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Pucynok 3.13 I'paduk Munekca S&PS500 ¢ mons 1999 rona o Hos6ps 2000 roa. CMOETMpOBaHHBIE TOPTOBBIC CHTHAIIBI
OCHOBAHBI Ha HENIENTHHBIX Koppekiwsix. Mcmounuk: FAM Research, 2000.
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OcHOBHBIE TapaMEeTPbI HAIIIETO aHAIU3A:

* MUHUMaJbHBIM pa3zmep kosneOanus 140 myHkroB (Hampumep, nsmkeHue ot 1,400.00 mo
1,540.00); BoccTaHOBIIEHHME 10 KpaiiHeil Mepe 38,2%; npaBuiio BXoAa — [0 MAaKCUMyMY WJIM MUHH-
MyMy TpebITyIIei HeenH;

* 11esIeBast MpUOBLTL Ha YpoBHE, 0,618-KpaTHOM BeMUMHE KOJIEOAHUST MMITYJIbCA; TUIABAIOIIMI CTOI HA
JIByXHEJIETTbHOM MUHUMYME TS TIOKYTIOK ¥ IByXHEJEJIbHOM MaKCUMyMe TSl IPOJIaK; CTOM-JIOCC Ha
MaKCUMyMe WJI1 MUHUMYMeE TPebITyIIeH Tepe/] BXOIOM HEIEH.

Ha ocnoBe nenemsHOro rpaduka Mumekca S&PS500, mpencraBmerHHoro Ha prcyHke 3.13, MOXHO



HOJTyYUTh HA0Op CUTHAJIOB, MTOKa3aHHbIX B Tabmmie 3.4.

Tabnuia 3.4 Pacuer curnanos TectupoBanus mo Uugexcy S&P500 ¢ utonst 1999 roxa mo Hos6ps 2000 roga

Homepa Ma-  Tlpasuiio Bxona IpaBwio BeIXOA [TpuObIIE/

KCUMyMOB yOBITOK B

(H) 1 Munn- MyHKTax

MymoB (L)

H#1/L#2  llponaxana 134040 Ilnasaronmaii 134800  (7.60)
BXOJIE crorn

L#2a/H#3 Illoxynkana 144980 Crom-occ 135700  (92.80)
BXOIC

L#4/H#5  llokynkanHa 145950 Ilpomakana 141700  (42.50)
BXOTIE pazBopoTe

H#5/L#6  Ilpomaxana 141700 Ilokynmkana 143950  (22.50)
pasBopoTe pazBopoTe

L#6/H#7  lloxymkanma 143950 Cromoce  1,382.50 (57.50)
pasBopoTe

H#7a/L#8 llpomaxama 138850 Eme e 133770 4080
BXOJIE 3aKphITa

Hemounux: FAM Research, 2000,

Orta KHMTa 33ayMaHa Kak oOpa3oBaTeNbHbI MHCTpYMeHT. CleoBaTellbHO, B HEll BAXKHO MPEICTABUTh U
IJIOXHE CIICHApHH, BOSMOKHBIE JI’KE B PpaMKaxX HAMIIy4IIM OOpa3oM CIUIAHMPOBAHHBIX CTPATETHil TOPTOBIINL
H3ydenvie mpoBaioB 1 OIIMOOYHBIX CAEIIOK HA PHIHKAX CTOJb JKe TIOJIE3HO, KaK U IEMOHCTpALHS TTOTCHITNATIEHOM
NpUOBLTHHOCTH CTpaTern. MOYKHO JIOCTHYB YCIeXa IPX TOProBiie Mo KOPPEKLMSAM Ha JTHEBHOM OCHOBE, HO B TO
e BpeMsl MOJHOCTBIO MPOBATUTHCS, UCTIONB3Ys MISHTUUHBIA 1oaxof i ToproBmu Munekcom S&PS500 Ha
HEJICIILHOM OCHOBE.

Tenepp paccCMOTPUM HaJIMYHYO SITIOHCKYIO MeHy Kak ainbTepHaTuBy MHnexcy S&PS500. Ha mHeBHOM ocHOBE
OHA OJIMH M3 HaHOOJIee HAJSKHBIX TIOBEPKEHHBIX TPEHY MPOIYKTOB. [l reHepalii TOProBbIX CUTHAJIOB HA
HeJIEIbHBIX JAHHBIX MBI pal0TaeM CO CIICAYIOIIMMU MapamMeTpamMu:

* MUHUMAaTbHBIN pazmep konebanust 10.00 JPY (mampumep, memwkenwe ot 110.00 mo 120.00);
BOCCTaHOBJICHHE T10 KpaitHeit mepe Ha 38,2%;

* IPABWJIO BXOJIA TI0 MAKCUMYMY WJTH MUHUMYMY TIPE/IBIIYINCH HEIeH; LielieBasi MPUObLTh Ha YPOBHE,
0,618-kpaTHOM BEIIMYMHE WMITYJILCHOTO KOJICOAHWS; IUIABAIONIAN CTONI HA JBYXHEICITBHOM
MaKCHMyM€ WJTH MUHIMYME; CTOIT-JIOCC Ha HEJICITBHOM (TIepe]T BXOJIOM) MaKCUMyMe HJTH MUHHMYME.

CurHaJiel HeISTTHHOTO TpadrKa HATMYHOM STIOHCKOM MEHBI TToKa3aHbl Ha pucyHke 3.14 u B Tadmume 3.5.

XOTs pe3ysbTaThl YIPAKHEHUS] ¢ HATMYHOM AMOHCKOM MEHOM HaMHOTO JIydllle, YeM Ha pbiHKe MHaekca
S&P500, Bce paBHO HEKOTOpBIE BaKHBIE KoJicOaHus mporyiieHbl. Briaguna No2 okazanachk HEOCTATOYHO
rTyOOKOM, 4TOOBI JOCTUTHYTh YPOBHSI BoccTaHOBIIEHUS 38,2%. Pazmep KoppeKuuy B JaHHOM KOHKPETHOM
Cllyyae paccuMTaH Ha OCHOBAHMM MHHUMYyMa KOJEOaHUsI HAIMYHOW SIIOHCKOM HEHbI Ha ypoBHE 79,78,
umeBIero mecro 24 anpenst 1995 roma. Ho sta Touka cimiikoM yaaneHa B MPOILIOE, YTOObI OBITh YacCTbIO
rpaduka. [IpaBribHOE BOCCTAHOBIICHHE JODKHO ObUIO omycTHThes 0 109,25 B cepenmre 1997 ronma, HO
KOppEKTUpyIolllee IBIKEHHE, chopmupoBaBiiee BrnaauHy Ne2, ocraHoBwioch Ha ypoHe 110,63. B
pe3yJbTare BIKEHNE W3 BOAIMHBI No2 110 1e1eBOi mprObUH Ha Makcumyme Ne3 (IIMHHAs Mmo3uIusi) He
Obuto yroBieHo. To e camoe MPOM30IUIO, KOrJa rofoM Hoyke MUK Ne9 He MoaHsuICS JOCTaTOYHO
BBICOKO, YTOOBI aTh HOBBII CHTHAJ Ha MPOAKY B HAIlpaBJIeHHH TpeHza K Braaune Ne 10.

[Tpu pabote ¢ HeaETbHBIMU KOPPEKIMSMH TOSIBIISFOTCS JIBE KITFOUEBbIE Mpo0eMbl. Ecin Mbl HaunHaeM



MIPUMEHATH YPOBHHU BoccTaHOBIICHUS 38,2%, 1IeHbI phiHKa niepeMeriatores k 50,0 i gaxe 61,8%, 1 MOXHO
MOHECTH CYIIECTBEHHbIE YOBITKH, MOTOMY YTO BEJMKAa BEPOATHOCTh cpabareiBanusi croma. C apyroii
CTOPOHBI, €CJTH 3aXOTUM UTpaTh 0€30MacHo, AOKUIAsICh YPOBHs BoccTaHOBIEeHHA 61,8%, MOXKHO HUKOT/Ia
€ro U He JOJKAAThCA.

B3BecuB mpeumylnecTBa U HEAOCTAaTKM KOPPEKIMA Ha HEAETbHOM OCHOBE, Mbl HE PEKOMEHIIyEM
MpUMEHEHHE KOPPEKIIMI Kak CPECTBA aHAIM3a HeJIeIbHbIX JIAHHbIX.

Koppekuuu npoaHann3upoBaHbl B MPUHIMIE, a TAK)Ke HA JHEBHBIX M HEACNIBHBIX JaHHBIX. Ternephb
niepeiieM K OIMUCAHUIO ¥ aHAIN3Y PaCIIMPEHHi, OYeHb TOJIE3HBIX HHCTPYMEHTOB TOPIOBIIM, PA0OTAIOIINX
TaK ke 3((PEKTHBHO, KaK KOPPEKIIMN Ha JTHEBHOW OCHOBE.

D. PACHIMPEHWSA 3-BOJTHOBOW ®UTL'YPbI

Pacmmipenust (extensions) — 3TO W30BITOYHBIC ABIMIKCHHS IICH, MPOSBIIONINECS B YCIOBHSX
TaJONUPYIOIMX PBIHKOB, Pa3pblBOB HA OTKPBITMH, a TAKXKE JOCTHKEHHS BEPXHMX WIN HWKHUX
JMMUTHBIX YPOBHEHN TOPrOB IPH BBICOKOM BOJATHIIBHOCTH.

Yarie Bcero pacimMpeHusi UIMEIOT MECTO, KOTJla HallpaBJIeHHE TPEHIA PE3KO M3MEHSETCS HEOXKUIAHHBIMU
HOBOCTSIMH, Hanpumep, HHGopMarme o 1oroie, AOKIAJaMU 10 YPOXKaro WM OObSBICHUSIMH HPOLIEHTHBIX
CTaBOK COBETOM JMPEKTOPOB DeziepanbHOM Pe3EpBHOM CHCTEMBL.
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Pucynox 3.14 Ipagpux nanuunoi snonckoti uenvt ¢ oexabps 1996 200a no uione 2000 200a Cmodenuposannvie mopzogvie
cueHanbl 0cHoBanwl Ha Hedenvhblx koppexyuax. Uerounuk: FAM Research, 2000.

Tabnuya 3.5 Pacuem cuenanos mecmuposanus no HanuyHol anonckotl uete ¢ uronsa 1996 zooa no nos6ps 2000 200a

Homepa ma-  [pasuno exooa Tpasuno evixooa TIpubwinw/
Keumymos (H) VOBINMOK 8
U MUHUMYMOB MYHKIMAX
@
L#2/H#3  Hokynkana 12551  Ilpodadicana  ]25.88 037

6x00e pazsopome
H#3/L#4  llpooaxcana 12588  Cmon-nocc 128.98 (3/10)

pazéopome



L#4/H#3a Hoxynkana 3213  Ilhasaoupai — [37.48 535
axooe cmon

L#da/H#5 oxynkana 14298  Ilhasaroupi  [43.43 045
gxooe cmon

H#7/L#6a Ilpooaxcana 13327  ILlenesaa 117.00 16.27
axooe npudbLTL

HH#9/LH#10 Hp%()aofca na 11335  Cmon-occ 11628  (2.93)
8xooe

L#10/H#9a okynkana 11939  Ilhasaowui 11818 (1.21)
gxooe cmon

H#11/L#12 IHpodaxcana ]0.]2 ITloxynkana 106.69 343
6xo0e pazéopome

L#12/H#13 Toxynkana  106.69  Cmon-nocc 104.65 (2.04)
paseopome

Hcrounmk: FAM Research, 2000.

Korma HOBOCTM TMpOTHBOpEYaT OXHUIIAHWSIM HHBECTOPOB, HA PHIHKE BO3ZHMKAIOT CHUTYallUd C CHJIBHBIM
TOProBbIM NOTeHIMaIOM. OJHAKO TaKOM CHUTyalell MOYKHO BOCIIOJI30BAaThCS, €CM AHAIW3 BBHINOIHEH B
COOTBETCTBUU C Pa3yMHBIMU U TBEPIBIMU IpaBuiiaMu. C Apyroid CTOPOHBI, 3HAYUTEIBHBIE MMOJBKKU PhIHKA
MOTYT TaKKe TMPE/ICTABIAITh OUYECHb OOJBIIYIO OMACHOCTh JUIS WHBECTOPOB, 3aXBAYCHHBIX BpACIUIOX C
HETIPABUJIBHOM ITO3ULIMEN HA PHIHKE.

OnHako 37O JIWIIb OJIMH W3 TIOIXOAOB K PACCMOTPEHWIO pacimpeHnit. OHM (pacIIMpeHus) MOTYT TakokKe
ONpeNIesiTh M3MEHEHHsI JONTOCPOYHOTO TPEHIA Ha PhIHKAX aKiwi, (erouepcoB, (GoHIOBbIX WHAEKCOB Wi
HATMYHBIX BAJTIOT.

B anamme pacimpeHuii B JaHHOM M MOCIEAYIONMX pas/ieiaX Mbl KOHIIGHTPUPYEMCSI Ha JIBYyX Habopax
BbI00pOoUHBIX JMaHHBIX: (1) MHaeke DAX30 u (2) Hanmmunas smoHckast veHa. [10CKobKy HaM Hy>KHbI CHITHHBIE
M3MEHEHMs TPEH/Ia Ha PhIHKAX, a TAKoKe MPOIYKTHI C BBICOKOM BOJIATHIIBHOCTBIO 1 BEICOKON JIMKBUTHOCTBIO, MBI
MPEATIOYUTAEM STH TPOMYKTHI CE30HHBIM MPOAYKTaM THUMA (DbEIOYEPCHBIX KOHTPAKTOB HA COIO WA CBUHYIO
TPYHHKY .

Pacumpennss mpoucxosT TaBHBIM 00pa3oM B TpeThed BOJIHE 3-BOJHOBOM IIeHOBOHM (urypesl. B
MPaBUILHOM 3-BOTHOBOM (DUTIype BOCXOSILETO TPEHAA KOPPEKLIMSL HE OITyCKAETCsl HHYKE OCHOBAHUSI BOJIHBI
1, B TO BpeMsI KaK B PacIIMPEHUSIX, BBIXOISIINX 13 ObIMbEH M MEJIBEKBEH JIOBYIIIKHA HEMPABIIILHBIX BEPILIFH
WM OCHOBaHHWH, KOPPEKIHA MOXKET UITH BbIIIIE MAKCUMYyMa TMIEPBOI MMITYJIbCHOM BOJTHBI WIIM HYDKE MUHUMYMa
TIEPBOM UMITYJICHOM BOJIHBI COOTBETCTBEHHO.

Ha pucynke 3.15 mporumocTprpoBaHbI IBE OCHOBHBIE Tpadideckie KOHOUTypaIiy pacIIipeHHi.

C
(o)

Paciimpenns u3 (a) mpaBHIIbHOM 3-BOIHOBO#H (urypsl U (b)
MenBeKbe ToBYIKH. Memounux: FAM Research, 2000.

Pucynok 3.15

Hcnonp30BaHue pacuMpeHuil 03Ha4YaeT HHBECTUPOBAHUE IIPOTUB HANPABICHUH TJIABHBIX TPEHIOB.
PaGota ¢ pacmupeHus My TpearnosaraeT, 4YTo MHBECTOP, MONIB3YsICh CUTyaluel aucOanaHca Ha PhIHKE,
CTPEMHTCS TONyYUTh OBICTPYI0 TpuObUTL. ClieoBaTEeIbHO, BAKHO 3apaHee 3HATh, KOTJA OTKPHITH



MO3ULIMIO U KOTJA BEINTH U3 MO3ULMH.
Ilpy pacuere NEHOBBIX LEJEH pACIIMPEHHU TPEThEH BOJHBI 3-BOJ-HOBOW KOH(HTYpaImH Tpaduka
HE0OXOIMMO BBITIOJIHUTB TPH MOCIIEA0BATENBHBIX I11ara.

1. MUHUMATBHBINA pa3Mep KoJieOaHHs JOJDKEH OBITh ONPE/EIICH M YCTAHOBJICH 110 PACCTOSHHIO OT TIMKA
710 BIIAIMHBI (WM OT BIIAJMHBI JI0 [THKa) IEPBOM UMITYJIbCHOW BOJIHBI 3-BOJIHOBOM (PUTYPBI.

2. Pa3zmep konebaHus JOIHKEH ObITh YMHOXEH Ha oTHomieHne dudonayuu OU, roe DU =1,618.

3. Jlist onpenienieHust IIEHOBOW LIENTM UTOTOBOE 3HAYEHHE NPHOABISIETCS K BEJIMYMHE TTEPBOHAYATEHOTO
KoJIe0aHus1.

Pucynok 3.16 — 3T0 BU3yanmzaimsi TPEXIIaroBoro Mmojxojia K pacyeTy 1eHoBoH nenu dudoHauuu s
PaCLIMPEHU.

Pucynok 3.16 Pacmmpenrie B 3 BOJHE BOCXOISIIEr0 TPEHAA 3-BOJHOBOM (DUIYphL YPOBEHb IIEHOBOM LIEIH H3MEPEH
orroreareM Ondonauan ®U = 1,618. Hcmounux: FAM Research, 2000.

B I'mae 1 pacimpenust peicTaBIeHbI Kak TEOMETPHIECKHE TOProBble MHCTpyMeHThI DrboHayun. Hamu
OTVCAaHbl ATbTePHATUBHBIC OTHOIICHUS psga PU Kak MOAXONAIIME EIWHUIIBI M3MEPEHHs pa3Mepa
pacmmpeHuil. 1o olIee 3asBiIeHUE MO-TIpekHeMy B cuiie. OmHAaKO I OOBSICHEHUS UCTIOIh30BAHUS
paciIMpeHnii Mbl OrpaHUYMBaeM aHaim3 oTHomieHueMm 1,618, paBHoe @M ®dubonayun. XKenarommue
PacpOCTpaHUTh aHAIIN3 Ha AIbTEPHATUBHBIE OTHOIICHUS MOTYT CIeaTh 3TO, BHIOpAB COOTBETCTBYIOLIHE
OTHOLLIEHUS B MeH!O0 nporpamMbl WINPHIL

Pabora ¢ neneBbME 1ieHaMu PHOOHAYTIH B PACIIMPECHUSX MMPUBOAUT K TPEM PA3IAYHBIM CIICHAPHSIM.
PriHOUHBIE 1I€HBI MOTYT: (2) MOAXOAUTH OJIM3KO K MPEABAPUTENILHO PACCUUTAHHOM II€I€BON IIEHE, HO HE
JOCTUTaTh €€ C HEOOJBIIMM MPOMEXKYTKOM; (b) JAOCTHraTh TOYHOW LIEHOBOW L€ WM (C) MPOJETaTh
JIAJTBbILIE LIEHOBOM LEIIH.

Hanbomnee BakHas TIepeMEHHAas B aHAIM3C PACIIMPEHHNA — pa3Mep KOJeOaHWs; CIeIOBATEIBHO,
peanuzalysi OIHOTO U3 ATUX TPEX CLIEHAPHUEB 3aBUCUT OT CHJIbI BHIOPAHHON MMITYJIbCHOM BOJTHBL

Ecmn pasmep konebaHus CIMIIIKOM Mall, UMITYJIbC PACIIUPEHHST MOXKET OKa3aThCs CIMILIKOM OOJBIINM, U
PBIHOK TIPOMJIET Ha OONTBIIIOE PACCTOSHKUE 32 LIETIEBYTO IIEHY. JTO JeNaeT HeHAIeKHBIM OTHOIIeHne DrOoHATIN
OU = 1,618, ucnons3zyemoe [uisi BEIMKUCICHUS IIEHOBOM 11e7i. KpoMe Toro, Ha phIHKE MOYKET OBbITh CIUIIIKOM
MHOTO IITyMa, YTO MOKET CZIeNIaTh 0a30BbIE PHIHOYHBIC KoJIeOaHus HenpenckazyeMbIMu. M erre Oonee BaKHO:
€CIM pazMep KOoJeOaHUs CIMILIKOM MaJl, IeNeBble MPUOBUT MOTYT COKPATUTHCS HACTOJNBKO, YTO MX CTaHET
TPY/THO BBIIIOJTHUTE.

Ecmu pasmep koneGaHus CIMIIKOM BENHK, JUISL JOCTKEHHS LEHOBOM 1€MW MOTYT MOTPEOOBAaThHCS



HEJIeNH, MeCSIbI M JIake Tobl. UeM Oosbliie BEIOpaHHBIN pa3Mep KoliebaHus, TeM 0oliee JOITOCPOIHO
OpUCHTHPYEMbIM JIOJDKEH OBITh aHaM3, OCOOCHHO €CIM HCIONB3YIOTCS HelenbHble rpaduku. Korma
JIOJITOCPOYHBIE 1IENEBbIE LIEHBI JOCTUTHYThI, OHU CTaHYT BaKHBIMU ITOBOPOTHBIMU TOYKAMU JIBKEHUS TIPO-
AQHAIM3MPOBAHHBIX TMPOAYKTOB. PacmimpeHusi, paccuuTaHHble g OONBIIMX KoJieOaHUi, HWMEIoT
HE3HAUUTENBHYIO IEHHOCTD JJIsl CPEIHUX MHBECTOPOB, BKIIAJBIBAIOIINX KAMUTANl B KPATKOCPOUHOM HITU
CpPEIHECPOYHOM MACIIITabe BPEMEHH.

B nmomomHenme K pasMepy HMMITYJIbCHOTO KoJieOaHMs, YCIEIIHOE MPHMEHEHHE pPaCIIMpEHHI
OTIPEICISIIOT HECKONBKO APYTrux mapamerpoB. [lepeiinem Kk 0OBACHEHUIO MPaBWII BXOJA, MPABHI CTOM-
Jocca, MpaBWi 1Ie7eBOM NPHOBUIM M MPaBUIJI MOBTOPHOTO BXO/a, a 3aT€M 3aBEpLIMM JaHHBIA pasfen,
MPOJIEMOHCTPUPOBAB TOPTOBBIM MOTEHIIMAT PACIITUPEHUI.

Ilpasuna exooa, npasuia cmon-nocca, uenegvle npudbLIU, NPAGIIA NOBIOPHOZ0 8X00A

Wnest, nexxaniasi B OCHOBE HCTIONB30BAHKS PACIIUPEHHI, B TOM, YTOOBI KOPOTKO WHBECTUPOBATH MPOTHB
TpeHJa TP JOCTIKEHUH TICHOBOM LIENIM BOCXOISIIETO PAacIMpeHwst (M, Ha000pOT, TIOKYTIaTh MPH JIOCTH-
YKEHUH [IEHOBOM I1CJT HUCXOISIIIETO PACIIAPCHHS).

DTy CTparerui0 MHBECTUPOBAHHS TMPOTHB TPEHIA MOXKHO YJIYUIUTh BKIIFOYCHHWEM TIpaBHJIA BXOJA.
[TockoIbKy HaM TPUXOAUTCST UMET JIENIO C TPEMsI CLICHAPUSIMHE, TIPABHIIO BXO/Ia HEOOXOIMMO, YTOOBI CIIEIaTh
paHHUE CTAIMH CYLIECTBOBAHMS PHIHOYHOM TO3UIMH O0Jiee THOKUMU U HAJIC)KHBIMHL.

[lpuMeHeHne TpaBHI BXOAA HECKOJBKO CHIDKACT MOTCHIMAd NPHUOBUIH, IMOTOMY YTO MO3WIMU
OTKPBIBAIOTCA C 3alla3ibIBAHUCM IIOCJIC JOCTHIKCHUA HCHOBOﬁ ICiIn. CI[GHKI/I, OJHAaKO, CTaHOBATCs
Oe3omacHee, OTOMY YTO TIO3WIIMH 3AIIHIICHBI OT YPE3MEPHBIX YOBITKOB B CITyJasiX, KOT/Ia CHIIbHO PaCTYIIHe
WJIH TTATAF0IINE PHIHKH HE OCTAHABJIMBAIOTCS HA MPEIBAPHUTEILHO PACCUNTAHHBIX IETIEBBIX IICHAX.

UtoObl JOIDKHBIM 00pa3OM YIIPABISTHCS C TPEMS BBIIICYTIOMSHYTHIMH CIICHAPUSMH TICJICBBIX IICH
(TovHOE TTOTIaTaHKe, HEOOIBITION HEIOIET WM HEKOTOPBIN TIepesieT), aHAIN3 JI0JDKEH BKITIOYATh HEOOIIbIIINE
IICHOBBIC TIOJIOCHI BBIIIIE W HIDKE JIMHUM IICHOBOH IIEJTU B KOHIIE pacimpenwst. Jo Tex mop, Toka peIHOYHAs
IICHA JIBIDKETCS B TIpeZeNiax IIEHOBOHM TMOJIOCHI, TPABHJIO BXO/A OCTAaeTcsi B cwiie. Ecii 1ieHa phIHKa
NPEBBIINIACT BEPXHIOK LICHOBYIO IMOJIOCY, HE OyeT MPEANpUHUMATHCS HUKAKOTO JICHCTBUS, TOTOMY YTO
CUMTACTCS, YTO IICHBI PhIHKA TOJHUMYTCS 03 KOPPEKTUPYFOIIIETO MPOTUBOTPEHIA.

B Tex ciyuasx, Korjma MpenBapUTEIbHO pACCUMTAaHHAs IICHOBAs IIEJb JIOCTUTACTCS Ha JHEBHOM
rpaduke, peKoMeHayeM paboTaTh ¢ MPaBIIOM BXoja. [IpaBuiiom BXoza py BOCXOJISIIEM TPEHE SBISIETCS
WM MUHUMYM IPEIbIIyIIUX IBYX JHEW, WM LIEHA 3aKPBITHS PhIHKA, €CIIU 3aKPBITHE IIOCJICAHEr0 TOPrOBOIO
JTHSI HW)KE, YeM 3aKpbITHE CaMOro BBICOKOTO IHS B Mpejenax IEHOBOM Moiochl (A1 BXOoAa Ha
PAaCIIMPEHHSIX B HIDKHIOIO CTOPOHY — Ha000pOT).

O06e ¢uryps! iokazaHb! Ha pucyHKe 3.17.

PrmHOK cam peraet, kakas (urypa OyzneT peann3oBaHa B KOHEYHOM cyere. Durypy, MpOsSBUBIIYIOCS
TIEPBOM, U CIIEAYET UCTIOIHSTh.

Besikuit pa3, korma OTKpBIBAe€TCS PHIHOYHAS MMO3MIMS (IVTMHHAS WM KOPOTKAs), OHA 3all[HIIACTCS
cron-JioccoM. [IpaBrio [Uisi KOPOTKUX TMO3WIIME TJIACHT: CTOM-JIOCC JOJDKEH Pa3MeNaThCs Ha OAWH THK
BBIIIIC CAMOTO BBICOKOTO MAKCUMyMa TPEBITYIINX THCTOTPaMM.
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Pucynok 3.17 IlpaBuia Bxoma H3 LICHOBOM IOJIOCHI Ha JIMHUM 1ICHOBOW G PAaCIIMPEHHUS: (a) BXOA Ha MUHHMYME
npeAbIIynMX aByX JHel; (b) BXOI Ha 3aKpbITUM HWDKE 3aKPBITHSL CAMOTO BBICOKOTO JHS. Mcmounuk:
FAM Research, 2000.

JU1s JUIMHHBIX MO3MLMI MPaBUIIO CTOM-JIocca 00paTHOE: YPOBEHb CTOI-JIOCCA YCTAaHABJIMBACTCS HA
OJIVH THK HIKE CAMOT0 HU3KOIO MUHUMYMa MPE/IbITYIIMX TUCTOrPAMM.

Ha pucynke 3.18 moka3aHo NpuUMEHEHHE MpaBWjIa CTOMN-JOCcCa Ha KoH(Urypauuu Tpaduka s
KOPOTKOU TO3ULIMH.

B nononHeHue K 3aluTe CTOM-JIOCCOM, TNMPHOBLIb, HAKAIUIMBAIOLIASCS B OTKPBHITOM MMO3UIUH,
MOJIACPKUBACTCS TIPABUIIOM 1IEJIEBOM PUOBLTH.

VYpoBeHb 1eneBoi MpHOBUTM Uil KOPOTKOM mo3uimu ompexensercs, kak 50,0% paccrosHus OT
MHUHAMYMa KOJIeOaHHsI B HU3IICH TOUKE TIEPBOI UMITYJIbCHOM BOJTHBI JI0 JIMHUH IICHOBOM T1EJTH PACIITUPESHUS
(U1 ATTMHHOM MO3MLIMM HA000POT).
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Pucynok 3.18  3ammTa KOPOTKOH MO3UIMK € MOMOIIBIO cTor-1occa. Mcmounuk: FAM Research 2000.

VYpoBeHb 11eneBoi MpHOBUTM Uit KOPOTKOM mo3uimu ompexensercs, kak 50,0% paccrosHus OT
MHUHUMYyMa KoJIeOaHus! B HU3IIEH TOUKE MepBOM NMITYJIbCHOM BOJIHBI 0 JIMHUU LIEHOBOM €N pacipeHns
(TS ATTMHHOM TIO3HIIKM HA00OPOT).

Pucynok 3.19 wmoctpupyer ornpenenenue 50,0% 1ieneBoit mpuObLTH 171t KOPOTKOM TO3UIINH.

LeneBas npuObLIb TOIDKHA BBOAUTHCS KaK JIMMUTHBIA OpZIEp cpasy K€ MOCIe OTKPHITHS MOo3UIMU. Uem
MEHBIIIE pa3Mep BBIOPAHHOTO TIEPBOHAYATIBLHOTO KojeOaHws, TeM ONike APYr K JPYry YpPOBEHb BXOZAA U
YPOBEHb 11e1eBOI pHOBUTH. Tpeiaepsl 10KHBI ObITh OCTOPO’KHBI M BHUMATEIIbHBI TIPH pa3MEIIeHUN U
MCTIOJTHEHUH JIMMUTHBIX OPJICPOB LIETIEBON MPHOBLTN Ha OBICTPBIX PhIHKAX.

[naarorye cTornsl — MONe3HbIE AOTMOMTHEHHS 1IEIIEBBIX MPUObUIEH — MO3BOJISIIOT €l1le JTy4llle 3allHIaTh
NPUOBLTH B OTKPBITHIX TIO3ULIUSX.

Besikuit pas, koraa peiHOK moaxoauT K 50,0% 11eneBoit npuObUTH, €CTh BO3MOXKHOCTh AKTHBU3HPOBATH
TUIABAIOIIMIA CTOII, ONPEEIIONIMIA MPaBUIO BbIXOAa — JUI NpHMEpa — MAaKCHMYM WM MHHUMYM
NPEABIIYIINX YeThIpeX JHei. OHaKo B 3aBUCUMOCTH OT LIEHOBOW (pUrypbl MPUMEHEHHE IIABAIOILETO CTONa
MOXKET MPUBOIUTH K PA3IMYHBIM (PUTypaM MpHObLUIH, OTIMYHBIX OT IpocToro mnpasuia 50,0%.

Ha pucynke 3.20 mpencraBieHbl pa3iiMyHble KOH(MUIypallMM IUIABAIOIIMX CTONOB B COYETAaHUM C
ypoBHeM 1eneBoit npuosum 50,0%.



PaGota ¢ nmaBaronpMi CToramMu UMEET JUTsl THBECTULIMU CBOU JIOCTOMHCTBA U HenocTaTtku. Eciu numeercst
KOPOTKasi MO3WLIMS W PBhIHOYHAS IIeHa TafaeT 3HauuTenbHo Hke 50,0% ypoBHS LieneBod NPHOBLIH,
MOTEHIMAT MPUOBLTH MO3UIMKU yBenuumnBaercs. C Ipyroil CTOPOHBI, MOTEHIMA NPUObUTA YMEHBILAETCS],
€CJIM LIEHA UZIET BBEPX U PHIHOK Pa3BOPauMBACTCS MOCIIE TOCTHKEHUS YPOBHS LIEJIEBOM MPUOBLIH.

Pucynok 3.19  Omnpenenenue 1eneBoit nprObLUH KopoTkoi osutmu. Hcemounuk: FAM Research, 2000.
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Pucynok 3.20 Kondurypaiuu miaBaroumx cTonos, (a) YBenuueHHbIH noTeHIUan npuObuiy; (b) yMEHbIICHHbIH MOTEHIHAT

TpHOBLTH; (€) TOTEHIHA ONyYEHHS TPHOBIIA JaXe TIPH HEJOCTIKEHHH HeNeBoll mpuOsutd. Hemounuk:
FAM Research, 2000.

A B TpeTheM BapHaHTE HA YPOBHE IIABAFOIIIETO CTOMA MOYKET OBITh TIOJTy4eHa HeOOIbINast MPUObUTH TAXKE B
TOM CITy4ae, eCIv LieneBast pUObLTH Ha IpeorperierieHHoM ypoBHe 50,0% He TocTurHyTa.

[paBwio nioBTOpHOTO BXOIA YHPEKTUBHO BO BCEX CITYUAsIX, TJIC TIO3UIMH C YOBITKOM 3aKPBIBAFOTCS 10 CTOTT-
oprepy, a 3aTeM IieHa PhIHKA MIET OOpaTHO B HATPABJICHHM TENephb yXKe 3aKpbITol moswmi. [Ipasmma mis
JIAHHOTO THTIA TIOBTOPHOTO BXO/[A TTOJIOOHBI MPABHIIAM, OTTFICAHHBIM BBIIIIE [T TIAPAMETPOB KOPPEKIIMIA.

B nomonHaenre K TakoMy TMOBTOPHOMY BXOIy TIOCTIE CpabaThIBaHKs! CTON-IOCCA UCTIONB30BAHHE TIOBTOPHOTO



BXO/la C PACIIUPEHUSIMH MOMKET OBITh BOXHBIM B CHUTYalMsX, KOTJA IIeHA PhIHKA 3HAUMTEILHO TMPEBBIIIACT
TIPENIBAPUTENIHHO PACCUMTAHHYIO IIENIEBYI0 LIEHy Oe3 WCIIOJHEHUs oprepa B TOUKE BXOMa, a 3aTeM
Pa3BOpauKBaCTCs B HAIIPaBJICHNH TIEPBOHAYATTHHO OIPE/IEICHHOM TOYKH BXO/1a.

Orta ¢urypa npaBrsia HOBTOPHOTO BXO/a Ha PRIHOK Tpe/ICTaBIeHa Ha pucyHke 3.21.

[Tocmeanuii mMoX0/ CKOpee TO3HUM, YeM MTOBTOPHBIM, HO, YTOOBI COXPAaHUTh IOCIIEI0BATEILHOCTh B
TEPMUHOJIOTUH, TPOJODKAM HCIIONB30BaTh TEPMUH HOSMOPHbIN 6X00 TIPU OIPENETICHUH TPaBHiIa BTO-
PUYHOrO BXOJa Ha PHIHOK.

[Tocne mpopbiBa LIEHOBOTO KOPUAOpPA MbI KJIEM CHUTHANA KOppeKuuu. Kak Tombko phIHOYHAsS IIeHa
BO3BpallaeTcs B IIEHOBYIO MOJIOCY, MBI BXOJIMM ITOBTOPHO (MJIM BXOAWM C OTO3/IaHKEM) Ha PHIHOK, IIPOJIaBast
Ha 3aKpbITUH HIDKE MPEIBAPUTENIHHO PACCYMTAHHOTO YPOBHSI LIEHOBOM LIENH (JU1s TOKYTIAIOILETOCs CUrHAJIa
— Haoboport). Ta >xe Mozeb ¢ 3aKphITUEM HMKE (MM BBIIIE) YPOBHS IIEHOBOW TSN MCIIONB3YETCS IS
WCTHHHBIX TIOBTOPHBIX BXOJIOB IOCIE cpabaThiBaHus cTom-jocca. [IpaBuiio crom-nocca, meneBasi puObLIh
W TUIABAIOIIMI CTOIN MPUMEHSIOTCS K CUTHATy MOBTOPHOTO BXOJa TakUM e o0pa3oM, Kak IS
MIEPBOHAYATLHOTO BXO/IA.

Ham naGop ompeneneHHbIX MapaMeTpoB, KacaloluXcs BXOZa, CTOMN-JIOCCA, LIE€JIeBOM MpHObLIH,
IJIABAIOMIETO CTOMA W TMOBTOPHOTO BXOJIA, TO3BOJISIET OIMMCHIBATh TOPTOBBIN MOTEHIMAT PACITMPEHHH, OC-
HOBBIBAsICh Ha JBYX HA0Opax BEIOOPOYHBIX JAHHBIX.

TpumepHvie pacuenvl pacuiupenuii HA OHEGHLIX OAHHLIX
HNupexc DAX30 v HamMyHas SIMOHCKAs WEHa — JBa JIMKBUIHBIX M BOJATWIIBHBIX MPOJIYKTa, XOPOIIO
MOIXOASIIUX JJIS1 IEMOHCTPAIIMK OCHOB TOPTOBJIM C TIOMOIIBIO PACIIUPEHUI HA THEBHBIX JTAHHBIX.

\ V.

Pucynok 3.21 IIpaBuimo MOBTOPHOTO BXOAA B CHUTYAIVH, KOrJa IBIDKEHME IICHEI
MPEBBIIMIAET [ICHOBYIO MOJIOCY BOKPYT JIMHWK IIEHOBOM IIEIN.
HUcmounux: FAM Research, 2000.

Z[J'I}I HaJIMYHOM SIITOHCKOM HEHBI HaIllero MEPBOIro0 UCIIbITATCIIbHOIO MPOAYKTa HUCIIOIB3YHOTCA CIICAYHOIINC
SHAYCHM MTapaMETPOB.

* MunumanbHbli pasmep konedanus 1.80 JPY (Hampumep, aBwxenue ot 110.00 mo 111.80); mpasumo
BXO71a — 10 MAKCUMYMy JBYX MPENbIAYIIIX JHEN TPH MOKYNKE 1 MUHUMYMY JIBYX NPEIbIIYIIMX JHEH py

TIPOZIAKE.
* IlenoBas mens Ha paccrosiHud, kpatHoM DU Oubonauum 1,618 BemmuuHBI KoNeOaHUS TEPBOI

VIMITYJILCHOM BOJIHBL

* leneras npuObu1s Ha 50,0% paccTOSIHUS OT MMITYJILCHOM BOJIHBI JO0 LIEHOBOM IIENIH; IUIABAIOIIMN CTOI
YCTaHABJIMBACTCSL HA YETHIPEXIHEBHBIM MUHUMYM IIPU IOKYIIKE M YETHIPEXIHEBHBIM MAaKCUMyM IIpU
TIPOIAXKE.

* YpOBEHB CTOI-IOCCA HA CAMOM BBICOKOM IIEPE]T BXOIOM MAaKCHMyME U IPOAAYKH M CAMOM HU3KOM TIEper]

BXOIOM MUHUMYMC I TIOKYTIKH.



[ TprMensist 5Ti TapameTphI K TpadurKy, MbI JBKIIBI TPOBENM aHATN3. B pe3yrbTare nommydeHo YeThIpe CUrHaia
Ha THEBHBIX JIAHHBIX TS IEPUO/IA C sTHBApsI 10 HOsIOph 2000 roza.

B mepBoM BapriaHTe MbI BBIXOJMM W3 MPUOBUTHHBIX TO3MIIN Cpasy TOCIE JIOCTYDKEHHS YPOBHS TETICBOM
nprObU. Bo BTOpOM BapuaHTE WCIONB3yeM IUIABAIOIIMN CTOI, COITIACHO HAIleMY OMNPEHCIICHUI0, U
3aKpbIBAEM TOZULIMH Ha YPOBHE LIEJIEBOM MPUObLTU HE Cpasy.

Pe3ynpTaThl 000MX BApHAHTOB HAIIETO SKCIIEPUMEHTa MOXKHO cpaBHHUTH B Tabmuriax 3.6a v 3.0b.

Tabmuma 3.6a Pacder curHanoB TeCTHPOBAHMS 10 HATMIHOM ATTOHCKOH HEHe
¢ ssHBaps 1m0 HosO0pb 2000 rona. Berxon U3 mo3uiuii Ha 1eneBoi TpHOBLIH

Homepa Ma-  [Tpasuro Bxoma TpaBuio BBIXOAA I TpyObuTL/

KCHMYMOB YOBITOK B

(H) 1 MyHR- MyHKTax

mymoB (L)

H#1/L#2 lokynkana 10550  ILlenesas 107.60 2.10
BXOJIC TPHOBITH

H#3/L#4 Tlokynkama 10565  Llenesas 107.10 145
BXOJIE TPHOBLTH

L#5/H#6 Ilpomaxama 10853  Crom-iocc 109.38 (0.85)
BXOJIE

H#7/L#8 Ilokynkama 10645  Llenesas 107.32 0.87
BXOJIE TPUOBLTH

Hcrounuk: FAM Research, 2000.

Tab6muma 3.0b Pacuer curHanoB TeCTUPOBAHKSA TI0 HATMYHOM ATMOHCKOH HEHE
¢ suBaps o HoA0ps 2000 rona. Beixos U3 mo3uumii Ha MIIABAIOIIEM CTOTIE

Homepa mMa-  TTpasuno Bxona ITpaBuo BIXOTA pu6binb/

KCHMYMOB YOBITOK B

(H) v MunB- MyHKTaX

myMoB (L)

H#1/L#2  lloxynkamna 10550 IDmaBarommii  107.71 221
BXOJIE cron

H#3/L#4 lloxynkana  105.65 IImaBarommii  108.75 3.10
BXOJIE cromn

L#5/H#6  llpomaxama 10853  Crom-iocc 109.38 (0.85)
BXOJIE

H#7/L#8  llokynkana 10645  Ilmasaroumiii  106.70 025
BXOJIE cromn

HUemounur: FAM Research, 2000.

[Nocrne aHam3a YeThIpeX HAIMX MPOOHBIX C/IEMIOK CUTHANT 32 CUTHAIOM CTAHOBHUTCS SICHO, YTO TOPTOBJIS Ha
PaCIIMPEHUSIX MOYKET OBITh BBITOTHON CTPATETHCH.

CurHaipl IPOUCXOAT HE CIMIIKOM YacTo, HO B TeX ueTblpex ciydasx (B 2000 romy), Korja pbIHOYHBIE
(Urypbl COOTBETCTBOBAIM YCTAHOBJIEHHBIM HAMM IapamMeTpaM, Mpeylaraluch YOeIUTeIbHbIE BO3MOKHOCTU
TOPrOBJIM HATMYHOW STTIOHCKOW MEHOM.

OnHako B JAaHHOM CUTYaIMHK TPY/IHO BRIOpATh HAaHOOJIee MOXO/IAIIee MPaBIiIo Beixoaa. O0a BapriaHTa —
¥ HEMEJICHHBI BBIXO/ HA YPOBHE LIETIEBOM MPHUOBLIHA, © HEMHOTO 0oJiee JIUTEILHOS OXKHUIaHHE MOMEHTA,
KOTJa TO3WIMs Oy[eT 3aKphiTa IUIABAIOIIMM CTOIOM, — TIPUHECTH OJMHAKOBO XOPOIIWE DPE3YJIbTaThl.
OcraBnsieM Ha YCMOTPEHHE 3aMHTEPECOBAaHHBIX YHMTAaTENield BOMPOC TECTHPOBAaHMS OOEHX Mojereld Ha
Pa3MYHBIX HA0OpaX JaHHBIX B TIPEJIeiiax Pa3IMYHbBIX CTPYKTYP BPEMEHH U BBIOOPA TOTO, YTO UM JITIHO OOJTHIIIe
TIOHPABUTCS.

JIist JTydInero MoHMMaHMS BHIBOZIOB M3 PE3YJITATOB HAILIETO WCIBITAHUS YeThIpe TMOAXOMLIIMX CHrHaa U
COOTBETCTBYIOIHE YPOBHH BBIXO/IA HA TIEJIEBBIX MPUOBUISX M TUIABAFOIIMX CTOMAX TOKA3aHBI HA PUCYHKE 3.22.
(PactmdpoBKy CokpartieHHii TOProBbIX CHTHATIOB CM. B [ IpriioykeHuH. )



CurHasl, TIOOOHBIE BBIICTIPUBEICHHBIM, MOKHO TIoyunTh i Munekca DAX30 npu ucrnons30BaHAN
CIIETyFOIIMX TapaMETPOB:
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Pucynoxk 3.22 I'paduk HaTMIHOHN AMOHCKOH HEHBI ¢ sHBaps Mo HO0pb 2000 roma. MogenupoBaHue TOPTOBBIX CHTHAIOB HA
OcHOBE IHeBHbIX pactunpennil. Memounuk: FAM Research, 2000.

* MUHUMATBHBIN pazmep konebanus 400 myHKTOB (Hampumep, mBwkeHue ot 6,500.0 mo 6,900.0);
MPABIJIO BXOJIA M0 MAaKCUMyMY JBYX MPEAbITYIIMX JAHEW ISl CUTHAIOB MOKYIIKM U MUHUMYMY JIBYX
MPEIBITYILMX THEW 71 CUTHAIOB IPOIAKY;

* LIeHOBas Lenb Ha paccrosiny, KpatHoM OU dubonawam 1,618 BermmumHBl KoeOaHHs TEpBOU
HAMITYJIGCHOW BOJTHEL,

* riesteBast prObLTH Ha 50,0% paccTOsIHMS OT UMITYJIECHOM BOJTHBI JI0 TICHOBOM I1EMTH;

* [UIABAIOLMI CTOM YCTAaHABIMBACTCS HA YETHIPEXJTHEBHBI MAaKCUMyM WA MHHHAMYM, YPOBEHb CTOII-

JIOCCa Ha CaMOM BBICOKOM (nepez[ BXO,Z[OM) MaKCUMyME UM MUHUMYMC;
¢ MPaBWJIO TIOBTOPHOI'O BXOHa IIOCJIC CTOII-JIOCCA, a4 TAKIKE IIOCJIC BO3BPALICHUS KOPPCKIMK Ha3ald B
LICHOBOM KOpHUIOP — Ha 3aKPbITHAX HIDKC JIMHUA LICHOBOM 11NN ISt MpOoad’k1 1 BbIIIC JIMHUA LICHOBOM

LIEJTH JJI51 TIOKYTIKUL.

B Tabmumax 3.7a u 3.7b nokazanb! yetbipe curHana it Manekca DAX30 3a nieprio BpeMeHH ¢ arperist
1998 roma no eBparte 1999 rona. PacueTs mpor3BOMTHCH OTIEIBHO [UTSI BHIXOIOB HA TIEJICBBIX MPUOBLTIX U
BBIXOJIOB HA IUIABAIOILIX CTOIAX.

Tabma 3.7a Pacuer curnanos tectuposanus o Munexcy DAX30



¢ ampes 1998 o despans 1999 rr. Berxon u3 mo3umwmii Ha meIeBOH TPHOBLTH

Howmepa ma-  Tlpasuio Bxona ITpaBuio BBIXOIA [Ipu6ss/
keumymoB (H) yOBITOK B
1 MUHEMYMOB IyHKTax
(D)
H#1/L#2 [pomaxaua 60050 Llenesast 55455 4495
IIOBTOPHOM pUObLTH
BXOJIC
H#3/L#4 [okynkana 42040 Crom-mocc  3,861.0  (143.0)
BXOJIE
H#3/L#4  llokymkana 42990  Lenesas 49610 6620
TIOBTOPHOM MpUOBbLTH
BXOJIE
L#6/H#7 Ilpomaxana 49600 Cromnocc 51805  (229.5)
BXOJIE

HUemounur: FAM Research, 2000.

Tab6muma 3.7b Pacuer curnanos TectupoBanus mo Uunekcy DAX30
c ampens 1998 mo deppains 1999 rr. Brixox 13 mo3uimid Ha MTaBalOIIEM CTOTIE

Homepa Ma-  Tpaswio Bxoma TpaBuio BBIX0/A [pubbus/
keumyMoB (H) YOBITOK B
¥ MHHEMYMOB TyHKTaxX
L)
H#1/L#2 [ponaxa va 60050 Ilmasarommii 55200  485.0
IOBTOPHOM cToI
BXOJIE
H#3/L#4 Hokynka va 42040 Cron-noce 38610 (143.0)
BXOJIE
H#3/L#4 [loxynkana 42990 IlmaBarommii 49600  661.0
MIOBTOPHOM cTon
BXOJIE
L#6/H#T [pomaxa va 49600 Ilmasarormii  4,7200 2400
BXOJIC cTon

Hcmounur: FAM Research, 2000.

B mpumepe ¢ Muamnekcom DAX30 BeiOpan niepron Bpemeru ¢ ampenst 1998 roga mo ¢espams 1999
rofa, 4ToObl MPOJEMOHCTPHPOBATH NPAKTHUYECKOE HKCIOIB30BAHME TPABUI IOBTOPHOIO BXOMa C

pacHIMpEeHUsMU U3 TUITMYHOM 3-BOJIHOBOM (DUI'YpBI Ha THEBHOW OCHOBE.

Cursansl Ha OCHOBE PacIIMpPEHHH, KaK MPaBUIIO, IMEIOT MECTO TOJBKO Ha PHIHKAX BOJATHIIBHBIX
HPOIYKTOB, IPUYEM JKE C HUMH 3TO MPOUCXOIUT TOJBKO YEThIpE-TisiTh pa3 B romy. COBOKYITHOCTH TO-
BTOPHBIX BXOJIOB KaK TOPrOBOE MPABUIIO, CIICJIOBATEIIBLHO, IOJDKHBI PACCMATPHBATHCS KaK MCKITFOUCHUSI 110
OTHOIIICHWIO K OOJBIIE YacTH TOProOBBIX CHTHATIOB. TeM HE MEHee TOBTOpHBIC BXOIBI PalOTAIOT HC-

KITFOYHUTCIIEHO XOPOITIO.

B narem npumepe ¢ Munekcom DAX30, onHako, Mbl BUAMM J[Ba CUTHANA MOBTOPHOTO BXO/IA B TpErieniax
BCETO JIMIIIh YeThIpeX MecsrieB. [lepBblii curHam — mpuMep TMOBTOPHOTO BXOJIA MOCTIE TOTrO, KaK PhIHOYHAS
IIeHa yIIUTa U3 [IEHOBOTO KOpHUIopa 0e3 OTKPBITHSI KOPOTKOM MO3UIIMH T10 TIPaBUITy BXOJIa M 3aTeM BEpHYJIach
Ha3a/1 K JIMHUM 1IEHOBOM 1iesi. BTOpoii cMrHaim — npuMep HCTUHHOTO TIOBTOPHOTO BX0Z1A TIOCTe cpabaThIBaHUs

CTOII-JI0CCa.

Hcnonezyst rpaduk Munekca DAX30 Ha pucynke 3.23, yuTare MOTYT MPOCIEIUTh CUTHATIBI HAIIIETO

TIpUMEpa OJIFH 32 JPYTHM.

Pactmmpenust n3 3-BOTHOBBIX IBIDKEHHMI camble Jierkue i uiaeHTHduKaim Gurypbl. [lo sToii mpudanHe

MBI CHaYaJ1a pa3o0pav UCTIONB30BAHKE PACIIIMPEHHUIA C 3TOU TIPOCTON (DUTYPOA.
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Pucynok 3.23 I'padux Nunexca DAX30 ¢ anpenst 1998 rona o deBpans 1999 rona. MonempoBaHye TOProBbIX CUTHAIOB
Ha OCHOBE JHEBHBIX pacimpenuii. Hcmounuk: FAM Research, 2000.

B peaibHO# TOPro.iie, OTHAKO, MbI JJOJDKHBI OCHOBHYIO YacTh BPEMEHHU UMETh JIETIO C OOJIBIINM YHCIIOM
BOJIH. DJUTMOT OCHOBBIBAJ CBOM TPHHIIMITBI HA S5-BOJHOBOH (Urype. ITO CTaTHMYECKUI IMOAXOM, HO Ha
CHJIbHBIX OBIYBMX W MEIBSKBHX PHIHKAX MbI 4acTo BHAMM 70 10 u Ooiee BOJH B OXHOM U TOM JKE
HarpaBieHuH TpeHa. Kak mpaBuiio, OTCUeT BOJIH HE MPEBBIIIACT MATH SIUHHIL, TO3TOMY MbI IPUOABIISIEM
K HaleMy aHamzy u (popMyIty ¢ 5 BOJTHAMH.

E. PACIIMUPEHUNS B 5-BOJTHOBOM ®UT'YPE

[lpn anammse pacimpeHuid B 5-BOMHOBOM Qurype TpeOyercs IONOMHUTENBHBIA —Iapamerp,
OCHOBaHHBI Ha psje cymmupoBaHus DPHOOHAYYH, MOATBEPKIAIONIMNA pacyeT IICHOBOW IENH ISt
pacimpeHuii 3-BoHOBOH (HTypbl, OCHOBaHHBIX Ha PM PuboHaYUH.

Yt00bI IPOAHATM3UPOBATH 3-BOJTHOBYIO (DUTYPY, MBI YMHOKATIA BETMUMNHY TIEPBON UMITYJILCHON BOJTHBI
Ha ortHouieHue ®dubonauum 1,618. IlomyuyeHHOe mnpousBeicHHE NPUOABIAIM K pa3Mepy KoieOaHus
MIEPBOHAYAILHOTO JBIKEHUs. TakuM 00pa3oM, BBMMCIIACH JIMHMS LIeHOBOM uenu PuOoHauyw.
HMmeHHO Ha 3TOi IMHUM MbI 03KHIATTA PA3BOPOTA TPETHEM BOJIHBI.

ITockonbKy OOBIMHO MBI UMEEM Ha TPEHIIOBOM pHIHKE OoJjiee TpeX BOJH, HAIll MOAXOA K BHIUHMCICHUIO
1IeHOBOM 1iem PuboHayuM ciemyer cierka MoauuuupoBats. Hanbonee pacnpocTpaHeHHas LieHOBast
¢urypa umeer, 1mo KpailHe Mepe, NATh BOJH, TPU M3 KOTOPBIX HMMITYJIbCHBIC BOJHBI, a JIBE —

KOpPpEKTUpYIOIIe (PUCYHOK 3.24).

Pucynok 3.24  Pacuer nenoBot# 11emm @uboHav4M B IPaBUILHOM S-BOJTHOBOM nBrkeHuy. Mcmounuk: FAM Research, 2000.




B npaBuibHOM 5-BOJTHOBOM JIBUYKEHUHM BOCXOISAIIETO TPEHA JIMHUSA IIEHOBOM I1€JIM KOHIIA BOJIHBI 5
PaCCUUTHIBACTCS YMHOXKCHHUEM aMIUTUTY bl BOJIHBI 1 Ha oTHomenne dubonayun ®U = 1,618 u 3arem
YMHOKEHHEM aMILUIUTY/Ibl OT OCHOBAHMS BOJIHBI JI0 BEPILIMHBI BOJIHBI 3 HA 0OpaTHOE 3HAUEHNUE OTHOIICHUS
®ubonayun U (OU' = 0,618). B Hucxomsmem TpeHae Takke YMHOXKAEM IEPBOHAYAIBHBIA pa3Mep
koreOanus Ha 1,618 1 yMHOXaeM aMIDTUTy Ty OT MaKCHMyMa BOJTHBI 1 10 MUHMMYMa BOJTHBI 3 Ha OTHOIIICHUE
0,618.

OOBeMHUB JIBA TH pacyeTa — ucnofb3yromue otHomreHus 0,618 u 1,618 — MOXHO 3apaHee TOYHO
BBIUMCIIUTH LIEHY OKOHYaHUSI BOJTHBI S5 TIPY YCJIOBUH, YTO PHIHOK JIBWKETCS] B paMKax MPaBUIILHOW LIEHOBOM
(bUrypbl, ONMCAHHOM BBIIIIE.

Ha npakrtuke, oHako, B G0JBIIMHCTBE CIydaeB JIesio 00CTOUT He Tak. BMecTo Toro, 4to0bl B pe3yabTare
pacuera ¢ MpUMEHEHHEM OOOMX OTHOLICHUM MOMYYUTh OJUH U TOT K€ YPOBEHb LIEH, Mbl UMEEM JIBE
paznuuHble 1eHbl. OHM MOTYT OBbITh yIajieHbl JpYT OT Apyra Ha Oojblliee WM MEHbIIee PacCTOsIHUE, B
3aBHCHMOCTHU OT aMILTUTY/Ibl BOJHBI 1 ¥ BOMHBI 3. MBI BUIMM BEPXHIOIO M HUKHIOIO LIEHOBBIE I1ENTH, OIIpe-
JeNsieMbIe KaK T0JIoca IIEHOBBIX 1efieit GrOoHaAuYH.

MoskHO J 3HaTh, OyJIET JIM KOT/Ia-TMO0 OCTUTHYT HAIll IIEHOBOM mporHo3? Abcomorao HeT. Ho Mbl
3HaeM 3apaHee, OyJIeT JI1 y3KOM Wi MIMPOKOH IIEHOBas TI0JIOCa, pacCUMTaHHast yMHOKeHHeM 1,618 Ha pazmep
BosiHbI | 1 0,618 Ha paccTosiHME OT BEPIIMHBI WJIM OCHOBAHMS BOJHBI | JO OCHOBAHUS WM BEPILUHBI
BOJIHBI 3.

Ecnu BepXHWMii ¥ HIDKHUI YPOBHH TIOJIOCHI 11eIeBbIX 1IeH PrOoHaTIM GJIM3KH APYT K APYTY OTHOCHUTEIIBHO
BEJIMYMHBI 0a30BOr0 KoJieOaHMs EpPBOHAYATIBHOTO IBKKEHHS IIEPBOM UMITYJIbCHOW BOJIHBI, IIOJIOCY LIEHOBBIX
1eJIel CTOUT MPUHSITH BO BHUMAHUE.

LleHoBBIE 1I€TTH, TTOCTPOCHHBIE W3 PACHIMPEHUN B MPABHIBHBIX 3-BOJHOBBIX (Urypax, OOBIYHO
CBsI3aHBI ¢ "MATKMMHU" OMP)KEBBIMU TOBapaMH THIIA COU, alleIbCHHOBOTO COKA MM CBUHOM TPYIHHKH.
OHu (LeHbI) MOTYT COBEpLLIATH 3HAYNUTEIIbHBIC IBUKEHNS, BEI3HIBAEMBIE JIOKIIAITaMU O COCTOSTHUU YPOsKasi,
CKJIQJICKUX 3allacoB, a TaKXKe MPOrHo3aMH Morofpbl. PacimmpeHus Ha pbIHKax 3TUX MPOIYKTOB MOTYT
JIOCTHTaThCsl B TMpezenax mapel aHeil. OaHako paboTa ¢ pacHIMpeHHsSMH Ha PBIHKAX 3TUX MPOIYKTOB
oracHee, TOTOMY YTO IIEHOBBIE II€JM MMEIOT TEHJCHIMIO HE JOCTHraThCs C HEOOJBIIMM pPa3phIBOM,
MPEBBIIIATHCS ¢ HEOOIBIIMM OTPHIBOM WIIH 1K€ TIPEBBIIATHCS CO 3HAUUTEIHHBIM OTPHIBOM.

IlenoBpie nenu OubOHAUYM B PACHIMPEHUSAX HAJTMYHBIX BalIOT, (DUHAHCOBBIX MPOIYKTOB,
(brrouepcos, GprouepcoB GoHIOBBIX MHIEKCOB MITH aKiMii B 3-BOJTHOBBIX JABMKEHHUSIX JOCTUTAIOTCS OYEHD
penxo. OObMHO TpeOyercst ATk Win Oosiee BOJH, TPeXIe YeM OyeT JOCTHTHYTa IeHOoBas 11elb. [loaTomy
MOTYT MPOUTH HEJETU U MECSLBI, PEXKIIE YEM MbI 100epeMcs 10 Hailel 1eHoBoi nemu. TodHoe Bpemst B
3HAYUTENIBHOM CTENEHHU 3aBUCUT OT AMILTUTYIbI IEPBOHAYATLHON MMITYJIGCHOM BOJTHBI.

Korza B 3T0ii raBe Mbl aHATM3UPOBATIM KOPPEKIIMHU, TO HE PEKOMEHIOBAIIU aHATU3UPOBaTh TpaduKu
Ha HeJleNnbHOM OocHOBE. HanpoTuB, MCHonb3ys pacvpenus Kak HHCTpyMeHTsl PuOoHau4u, Mbl BBIOMpaeM
KOMOHMHAIIMIO THEBHOTO M HEIENBHOTO aHaimm3a. 110 cpaBHEHMIO ¢ THEBHBIM TOIXO/IOM HEJICTBHBIN aHAIIN3
pacimpeHuii Jaet 6osee ONpeAeTeHHYI0 KapTUHY MOTEHIMAIbHBIX TOYEK Pa3BOpOTa Ha pPBIHKAX, JaXe
HECMOTPSI Ha TO, YTO 5-BOJTHOBOI OTCUET MOKET OKA3aThCsl HE CTOMb YETKUM, KaK Ha THEBHBIX TpaduKax.

[TocKoNbKy pacIIMpeHHsM HY>KHO OOIbllie BpEMEHH IS PasBUTHS U OHM HMHCTPYMEHTHI, Ooliee
OPUEHTUPOBAHHBIE HA CpPEIHECPOUHBIM aHamM3, Hac OyIdyT IVIABHBIM O0pa30oM HHTEPECOBATh BAKHBIC
W3MEHEHUSI TPEHAA M BAaXKHBIC JBWKECHUS HA pbhIHKAX. MBI 4acTO BUIUM IISITh TJIAaBHBIX BOJH Ha
HE/eJIbHON OCHOBE, KOTJa JOCTUraeTcsi LieHOBas 1ieib. BaxHble KomeOaHUs Ha HENEeNbHOM OCHOBE,
KOHEYHO, COCTOSIT U3 MHOTUX MEHBIINX THEBHBIX BOJH, KOTOPHIE MOTYT MOKa3bIBaTh (HOPMHUPOBAHUE
pacIIMpeHuid. DTH BOJHBI, OJJHAKO, HE UCTIONB3YIOTCS, TOTOMY YTO pa3Mep MX KOJIeOaHHsl ISl IIPOBEICHUS
MPUOBLIBHBIX CAEJIOK CIUILIKOM MaJl.

AHanm3 DIUTHOTa OTIAT IPHOPUTET S-BOJTHOBOMY OTCUETY Ha JHEBHOU ocHOBe. [Ipu maenTudukammm 5-
BOJTHOBBIX (DUTYp AJIsl pacueTa pacIIMpeHuii Mbl CHadala u3y4daeM IHeBHOH rpaduk. Ecnu He Haxomim
KOH(UTrypalmii TMK/BIauHa B KOJIEOAHUH COOTBETCTBYIOIIETO pa3Mepa, MPOBEPSEM HeJleTIbHbIC TaHHbIC
U BBITOJTHSEM OTCUET BOJIH OTTY/IA.

AHanmu3 pacmMpeHuid  3-BOJHOBBIX (PUTYp 3acTaBWJI HAac COMHEBAaThCS B BO3MOXKHOCTH
MHOTOKpPaTHOTO TOATBEP)KICHUS LEHOBBIX IeNiel JOMOJHUTENbHBIMU OTHOLEHUsIMU Dubonayum.
Ecnu Teneps uHTErpUpOBaHUE S5-BOJHOBBIX ABMKEHUI MO3BOJIUT HAM BBIYUCIISITH KOPUIOPHI HENEBBIX
neH @uboHau4yM, MHBECTOPHI IMOJTydYaT OYEHb XOpoOllee YyKa3aHHe, KaKyl0 LIEHOBYIO IIelb
UCHOJb30BaTh. [loKka BEpXHsS U HUXKHSAS TPaHMIIBI LIEHOBOM MOJIOCHI HAXOAATCS OIM3KO JAPYT K APYTY,
MO>KHO HCTIONIb30BaTh UX KaK JIOCTOBEPHBIE [IEHOBBIE UHINKATOPBIL.



Pemenrie 0 ToM, HAXOAATCSA JIM IIEHOBBIE MOJIOCHI AOCTATOYHO OJM3KO APYT K JAPYTY, 3aBUCHUT OT
Trma 6azoBoro npoxaykra Toproeiau. Manexke DAX30 npencTapieH B KauyecTBe MEPBOTO MpUMEpa YCTIEIITHOTO
NpUMEHEHHS PacIMpeHus B S-BOMHOBBIX ¢urypax. s Magekca DAX30 MbI cunTaeM Mosiocy HeneBbIX
1ieH PuOOHAYYM JTOCTATOYHO Y3KOH, IMOKA PACCTOSIHUE OT €€ HIDKHEH J0 BEpXHEW TpaHMIIbI COCTABIISICT
menee 200 myHkToB (Harpumep, ot 6,500.0 1o 6,700.0).

Nupexc DAX30 npoanammsupoan 3a iepuo ¢ staBaps 2000 roga no nexadps 2000 roga ¢ coueranreM
JTHEBHOTO W HeJeJIbHOro moaxoAoB. Kopumop neneBbix 1ieH GuboHaYIM pacCuMTaH Ha HENeJIbHOW OCHOBE.
3areM NpoaHAIM3UPOBAH JTHEBHOW TpaduK, YTOOBI OMpPEEUTh IMyHKThI BXOAA M BBIXO/A JUIsl CHTHAJIOB,
BO3HMKABILIMX, KOra ABkeHus leHbl MHaekca DAX30 nocturaim kopuaopa LeH.

Ecnu MBI ycTaHOBHM KOpuIOp 1eneBbIX 1eH @udonaudn Ha 200 MyHKTOB, TO CMOXKEM PacCUUTATh
rieHoByto nonocy Munexca DAX30 myist cCOOTBETCTBYIOIIETO Neproa (pUCyHOK 3.25).

Benmuuna kone6aHus UMITYJILCHOTO JIBIDKEHHUS] OT MakCMMyMa Ha pucyHke 3.25 Ha yposHe 8,136.0 1o
muHnMyma Ha 7,412.0, ymHO)KeHHast Ha 1,618, maer Ham BEpXHIOIO TPaHUIYy KOPHIOpa IIEHOBBIX IIeJIeH
6,305.0. HiwkHsisi rpaHuia [IEHOBOW IOJIOCHI pacCUMTHIBAcTCS yMHOxkeHHeM Ha 0,618 paccrosHus oT
MakcuMyMa BoJHbI 1 Ha 8,136.0 1o MuHuMmyma BoiHbI 3 (Ha pucyHke 3.25 ot nuka Ne3 no BnaauHbl Ned)
Ha 6,937.0, uto maer 6,197.0. Paccrosnue ot 6,305.0 no 6,197.0 menbie, yeM 200 MyHKTOB, MPUHSTHIE B
KauecTBE MAaKCUMAIILHO JOIyCTHMOTO pa3Mepa KOpUaopa eHOBbIX 1ieneit GudoHayyn.
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Pucynok 3.25 I'papuk Munekca DAX30 ¢ smBaps no aexadps 2000 roma. Kopumop IeHOBBIX Iiejell pacCuuTaH ¢
rcrnons3oBanreM PU Ordonayun = 1,618 u ®U' = 0,618. Hcmounux: FAM Research, 2000.

Pa60Ta C [ICHOBLIMU I10JIOCAMU Ba’KHA, IIOTOMY YTO MbI HC IIPUMCHACM JOIOJTHUTCIIbHBIC ITPpaBUjia BXO/a K
HaIlIeH CTpaTeruy, Kak JeJaId 3TO TIPU aHATN3¢ KOPPEKIINA U paclIupeHuil 3-BOIHOBBIX Guryp. Bmecro
9TOro, KOrja JOCTUIaeTCsl IIEHOBAs I0J0CA, MBI CPa3y K€ BXOAWM HA PBIHOK IO LEHE 3AKPBITHS JIHS.
JlononHuTeNnbHbIE TapaMeTpsl Ui reHepauuu curdainoB it Mupekca DAX30 mpu ucnonb3oBaHUH
pacmnpeHHﬁ B COUYCTAaHMHU C ICHOBBIMU I10JIOCAMH Ha OCHOBC 5-BOI-HOBOIO JABOKCHUA:

* MHUHHMAJIbHBIN pa3mep kojebanuss 300 myHKTOB (Hampumep, mpwxkeHue ot 6,500.0 no 6,800.0);
neneBast nprobUTh B 50% MOITHOrO pacCTOsIHUSA OT MaKCMMyMa BOJIHBI 1 10 MUHMMYyMa BOJIHBI 5 IS
CHTHAJIA TIOKYTIKH (151 CHTHAJIA TIPOJaK — Ha000pOT);

* [UIABAIOIIMI CTOI HAa YETHIPEXTHEBHOM MaKCUMyM€ WJIM MUHUMYME; YPOBEHb CTOI-JIOCCA Ha ITUKE WU
BIIQ/IMHE TIEpE]l BXOJOM; MPABUIIO TIOBTOPHOTO BXOJIa MOcie cpabaThIBaHKS CTOM-JIOCCA Ha 3aKPBITUH,
KOTOPOE BBIIIIE WUITU HIDKE [IEHBI 3aKPBITHS MPU MIEPBOHAYATIEHOM BXOJIE.

Kak 00bscHSIOCH PpaHeC, NCHOBLIC LICIIN, PACCUNTAHHLIC HA HECACIIbHBIX TAHHBIX, HHTCTPUPYIOTCSA U



MIPEBPAIIAIOTCS B CUTHANIBI HA JTHEBHBIX rpadukax. PucyHok 3.26 WLmIOCTpUpPYET CUTHAT MOKYIIKU JUIS
Nunexca DAX30 npu BbIX0/ie M3 KOPHUIOPa HEHOBBIX 1ieneld PrOoHauuH.

[Ipun momcuere NpUOBLICH/YOBITKOB OKa3bIBacTCs, 4To iuuHHas mo3ummsa B Muaekce DAX30,
OTKpbITas Ha 6,534.5, naet nmpuosLIb B outy 700 myHKTOB. YTO KacaeTcst MpaBuiIa BHIXO/A, MBI pacCMaTpHBa-
€M TOJIbKO YPOBEHb IIEJICBOM MPUOBLITH, BBI3BIBAIOIINI MPOIAXKy TIO3UIIMK HA ypoBHE 7,222.0, Kak pa3 mepes
Pa3BOPOTOM pbIHKA B HIDKHIOI CTOPOHY. IIpH MCMONBb30BaHMM TIIABAIOIIETO CTOMA MO3WIMS ObLTa Obl
MPOJIaHA YETHIPHMSI JHSMH TI03KE CO CIJIETKA MEHBIIIEH IPHOBLIHIO.

UroOb1 0Ka3aTh, YTO MPUObUIEHAS JyTMHHAS caenka Ha Manekce DAX30 He HCKITIOUMTENBHBIN CITydait
Y MOYKHO IIPUMEHSATH 5-BOJTHO-BOM OTCUET ISl BBIUMCIIEHNS PACILIMPEHNI Ha THEBHBIX JAHHBIX (€CIIM MOYKHO
WCTIONB30BaTh JIOCTATOYHO OOJIBIIIOE TIEPBOHAYATIBFHOE KOJICOaHHWE), MBI pacCuMTaeM TOAOOHBINA KOPHIIOP
LIEHOBBIX II€JIel, OCHOBAHHBIX Ha OTHOIIeHMIX PudoHayun 1,618 1 0,618, 1 AHEBHOM HAIMYHOM SIIOHCKOI
WCHBI.
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Pucynok 3.26 I'padwx Manekca DAX30 ¢ smBaps 1o nekaops 2000 roma. MoeipoBaHHe TOPrOBbIX CHTHATOB Ha OCHOBE
pacimpeHuii 1 1ieHOBBIX Henteit dudonawan. Mcmounuxk: FAM Research, 2000.

Hauas ¢ makcumyma Bomasb! 1 (110,03) u coorBerctBytotiero muanmyma (107,72), ymHoxxeHHbIX Ha 1,618,
noiydaeMm 1eHOBYIO 1enb 103,99. TlonrBepkaeHue OT MakciMyMa BOJMHBI | 10 MUHMMyMa BOJIHBI 3,
ymMHO)KeHHOe Ha 0,618, mprBoIMT Hac KO BTOpo# 1ieHoBo# menmi 104,08 (prucyHok 3.27).

[TomyuuBmiasicst monoca 1ieH OrudoHauYM YPE3BBIYANHO Y3Ka U UICATHHBINM MPUMEP TOTO, YTO MBI UITIEM
Ha pbiHKax. Hammunast simonckast neHa ynana 1o 103,94 1 3atem HeMeIUIeHHO pa3BepHYJia HAIPaBJICHUE CBOETO
TPEHZA BBEPX.

[locne co3manwst TONOC LEHOBBIX Iieiel PUOOHAYYIM W3 S-BOJHO-BBIX JIBIDKCHWI, MHOTOKPATHOE
TIO/ITBEPIK/ICHUE 1ICHOBBIX IIENIe Ha paCIIMPEHHUSX OTKPOET TOPH30HTHI I MPOTHO3UPOBAHMS BaXKHBIX
M3MEHEHUI TIeHbI Ha phIHKE. [leHOBbIe momockl — HamOosee BaKHBIA MapaMeTp aHaI3a PacIMpeHrid S-
BOJIHOBBIX JIBIDKEHHMIA. MBI HUKOT/]a HE CMOYKEM 3HATh HABEPHSIKA, JIOWIET JIM 1IeHA PhIHKA JI0 [IEHOBBIX IIEJIeH,
HO, ©CJIM OHA BOIIUIA B KOPHIOPBI, OHA MOTYT OBITh OYEHb MOITHBIMH M HAIKHBIMU TOPrOBEIMH HHCTPYMEHTAMU



duboHauyw.
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Pucynok 3.27 I'pahik HaTHYHO# STIOHCKO! FieHBI ¢ MapTa 110 roib 2000 roga. Koprumop IEHOBBIX IIeNel PacCumTaH ¢
ncnons3oanrieM ®U Oudonawyn = 1,618 u ®U' = 0,618. Hcmounuk: FAM Research, 2000.

Ms1 onpenenmi otHoteHne Orbdonayay U 1 ero npon3BoIHbIE KaK BOIUIOMICHHUS 3aKOHA TIPUPO/IBI U
YEJIOBEYECKOrO TIOBE/ICHUS. 3aKpbIBas 3Ty TJIaBY, Mbl CBSDKEM HaIllM PE3YJIbTAaThl M0 PACHIUPEHUSIM S-
BOJTHOBBIX (Uryp ¢ psaoM cymmupoBaHusi PHOOHATYM W TpoaHATM3UpyeM o0a MHCTPYMEHTA, HCTIONB3YS
VHTETPUPOBAHHBIN MOIXO/,

F. KOMBUHUPOBAHHOE NNPUMEHEHHUE 5-BOJTHOBOU
OUT'YPHI U PAJIA CYMMUPOBAHUA

B npenpinyiiiem paszene mokazaHo, HACKOIBKO BaYKHO, YTOOBI IICHOBAS 11EJTh TTOATBEPIKIAIACH PATIHBIMA
BOJIHAMH 1 ObLIa MPEIBAPUTEIHHO PACCUMTAHA C HCTIONIB30BAHUEM 00JIee YeM OTHOTO OTHOIICHHST DHOOHAYYH.
B nariem npumvepe ¢ pactumpennsimua Manexca DAX30 HenenbHbIN TpeaBapUTENIbHO PACCUUTaHHBINA KOPUIOP
LIEHOBBIX I1efIei TOCTUTHYT MOYTH TOYHO, TPEXK/IC YEM PHIHOK U3MEHIIT HAIIPABJICHHE CBOETO TPEH/IA.

Ho, gyem Gosbiiie moaTBEpKACHNH MTOTEHITMATLHON TOBOPOTHOM TOYKHA MOYKHO TTOJTyYHTh 3apaHee, TeM
Jyd4lie /Uil HAlIMX TOPrOBBIX perleHUd. YToObl MOMyuYMTh JOMONHUTENBHOE MOATBEP)KICHHE KOpUIOpa
[IEHOBBIX IIEJICH, MBI UHTETPUPYEM JaHHBIC psiga cCyMMupoBaHus PUOOHAUYM B HENENBHBIA TpadK Ha
nannbix MHnexkca DAX30. Orvicanue OyeT TakuMm ke, Kak B [ ase 2.

Pe3ynbTarsl HaIMX PACUETOB OILIETIOMIISIIOT.

* [IpoMexyTOK MEXTy Henmene ¢ cambiM BhICOKUM jaHeM (8,136.0 B mapte 2000 roma) u Hemenen ¢
cambiM HI3KUM JHeM (6,340.0 B okTsiope 2000 roma) cocraBun 33 Hemenmu. Yucno 34 — wieH psaa
cymmupoBanust GuOOHAYYN — JOCTUTHYTO Yepe3 OJJHY HEJIEITO MOCTIe CAMOT0 HU3KOr0 MUHAMYMA.

* Paccrostane Mexay BaxHoW BriaauHo# (6,811.0 B mae 2000 roga) v TOUKOH pOBHO 3a OIHY HEZEIIO JI0
CaMoro HU3KOro MuHIUMYMa B okTsi0pe 2000 roaa coctasisier 21 Henento (urncio GuboHaqdm).



* Paccrosinue mexay BaxkabM koM (7,550,0 B urone 2000 roa) 1 TOUKOI POBHO 3a OJTHY HEJETIO 110
camoro Hi3koro MuHIMYyMa (6,340.0) B okTs16pe 2000 roma coctarmsier 13 wenens (urcio GrudoHa ).

VYcenemHas koMOMHAIMS pacdyeTa KOpUIOpa LIEHOBBIX LIENeH BBIYUCIECHHMS U psiia CyMMHMPOBAHHUS
drboHaYIN MPOMWILTIOCTPUPOBAHA HA PUCYHKE 3.28.

[lonoca 11eHOBBIX Lieiel PEBAPUTENBHO PACCUMTaHa YMHOKEHUEM aMIUIUTY BOJIHBI | ¥ BOJIHBI 3 Ha
COOTBETCTBYIOLIME OTHOIIEHU Pudbonauun 1,618 u 0,618. Kpome Toro, Mo>kHO co31aTh MOJIOCY BPEMEHH,
IPOCTO OTCUMTHIBAS HEJIEIU OT MMKOB M BIAMH COIIIACHO psiay cyMMupoBaHust dudonayun. KomOunanmst
LIEHOBOM I0JIOCHI M TOJIOCHI BPEMEHH TO3BOJISIET MIICHTU(HIIMPOBATh BO3MOYKHBIE Ba)KHBIE TIOBOPOTHbIE
ToukH Ha pbiHKe MHaekca DAX30 3a HECKOBKO MECSIIIEB BIIEPE/L.

[TonoOHBIi pacyeT MoJOCH BpPEMEHH B JOMOJHEHHE K Kopuaopy LIeHOBBIX Iieneid, ONMCaHHbIA B
TIPEABITYIIEM pa3iesie, MOKHO MPUMEHNUTh U Ha JHEBHOM IpadUKe HATMYHOW STIOHCKOM MEHbI ¢ MapTa 110
utonb 2000 rona (pucynok 3.29).

[Tonoca BpeMeHu AJis Mpe/iCKa3aHNus U3MEHEHNUS HAallpaBJIeHUs TPEHAa HATMYHON STIOHCKOW MEHBI B
BraguHe Ne9 ocHOBaHa Ha cieyoneM orcuere GuOoHa yu.
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Pucynoxk 3.28 I'padux Mugekca DAX30 ¢ sHBaps mo nexadpb 2000 roga. KomMOnHaIms Kopuaopa IEHOBBIX Lienen
BBIYHCIICHUS U psiia cymmupoBanus dubonawun. Memounuk: FAM Research, 2000.
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Pucynok 3.29 I'paduik Ham4HOI SMOHCKOK MeHbl ¢ MapTa 1o 1oib 2000 roga. KomOuHatys kopruaopa LEHOBBIX LIeNei
BBIYHCIICHUSI ¥ psiia cymmupoBaHus Oudonawym. Memounux: FAM Research, 2000.

* MBI nipeicKa3bIBaeM, YTO BO3MOXKHOE BPEMEHHOE COOBITHE B ABWKEHHHU IIEH PHIHKA MPOU30HUIET
yepe3 55 mueit mocie muka No2. B mMomeHt muka No2 Mbl He 3HaeM, Oyner jum yepe3 55 mHen
MaKCHUMyM WJIM MMHUMYM, HO Mbl 3Ha€M, 4YTO MpH MPOBEJACHUU aHAIW3A C UCIHOJIb30BaHUEM psza
cyMMUpoBaHUst PUOOHAYYH 55 BIUSATENHHOE YUCIIO.

* Ot niuka Ne4 no BraauHbl Ne9 34 nHst. D10 BbIUMCIIEHUE TPUBOAUT HAC B 11y dHce Camyto TOUKY, 4TO U
55-mHeBHbIA oTcyeT OoT mka No2. B MomeHT orcuera oT muka Ned pbplHOYHAs 1l€HA HAXOJUTCS Ha
Makcumyme 110,03, 1 HIYTO He yKa3bIBAET, YTO HAJIMYHAS ATIOHCKast MeHa ynaaeT Hibke ypoBHs 104,00.

* Ot Baguns! Ne8 110 Touku pa3Bopota B Briaauae Ne9 13 nueii (uncno GudoHaqun).

[Ipumeps! Ha HepenbHOM rpaduke Munekca DAX30 u mHeBHOM rpaduke HATMYHON STIOHCKOW UEHBI
HPEICTaBIIEHbI, YTOObI POJEMOHCTPUPOBATH JBA BKHBIX JIEMEHTA HAILIETO AHAIN3A.

1. Ilpn pabote ¢ pacumpeHusMU (B OTJIMYME OT KOPPEKLMH) CUTHAJbl HA THEBHBIX M HEJEIbHBIX
JAHHBIX B3aUMHO YCWJIMBAIOT Jpyr Apyra. C HCHOIB30BaHUMEM PpACILIMPEHHH KaK TOPrOBOIO WH-
crpyMeHTa @DHOOHAYYM BO3MOXHBI ~ KpPaTKOCPOUYHBIE, CpPEIHECPOYHbIE U  JIOITOCPOUYHBIE
UCCIIEIOBAHMSL.

2.1 HGHOBOﬁ, n BpeMeHHOﬁ AHAJIN3bI MOI'YT IPHUBCCTU K UACHTUYHBIM TOYKAM pPa3BOPOTa HA PbIHKAX
Pa3IMIHBIX TUIIOB.

Msbl yTBep)KIaeM: KOMOMHAIMA M HMHTETPUPOBAHME LIEHOBBIX M BPEMEHHBIX LieJiell Ha OCHOBE
pacUIMpeHid S-BOHOBBIX (DUTYp M OTCUETOB MO sy cyMMHUpoBaHusi PuOOHAYYM CO3/1aI0T COBOKYITHYTO
MOUIEPKKY ToBeieHus1 pbiHOUHOM LieHbl MHnekca DAX30 na ypoBHe 6,300.0 myHKTOB, a Takxke
HaJU4YHOU SMOHCKOW MeHbl Ha ypoBHe 104,00 mensl 3a nommap. Kak TONbKO NOBEIEHHE MHBECTOPOB
HPOSIBUTCS, B LIEHOBOM CMBICIIE, HA YPOBHE LieNU paciupeHuss PuOoHau4u 1, BO BDEMEHHOM CMBICTIE, B
HAJIOXKCHUH OTCYETOB M0 DUOOHAYYH, MBI CYMTAEM TOPTOBBIC CUTHAIBI B OOITIEM OS30ITaCHBIMU.

[pexxne uem niepeiitu k ['maBe 4, B kotopoit npezacTapieHbl OU-ka-Halbl (M3BECTHBIE KaK KaHAJIbI TPEHIA
®ubonayum), ciaemyer oO0OOUUTh pe3ybTaThl HAIIMX HMCCICIOBAHMA KOPPEKIMM M PACIIMPEHUIN Kak
TOPrOBBIX MHCTPYMEHTOB PHOOHAUYH.

PE3IOME

B niepBbIx Tpex pazaenax JaHHOM I1aBbl pACCKa3aHO O KOPPEKLMAX B NIPUHLIMIIE KaK JTHEBHBIX SIBJICHUM,
TaK W HeNeJbHBIX JaHHBIX. [IprMeHeHne Koppekimii Ha 0a3e oTcuera BOJH IMPEACTABISICT UHTEpEC, MOo-
CKOJIbBKY KOPPEKLMM O3HAYalOT WHBECTUPOBAHHME IIPOTUB KPATKOCPOYHOIO TPEHIA M OJHOBPEMEHHO B
HAIIPaBJICHUH [TIABHOTO TPEH/1A, YCTAHOBJICHHOT'O [IEPBOM UMITYJILCHOW BOJIHOM.

B Hamem aHanmmze riaBHOE MECTO 3aHMMAIOT Tpu ypoBHsi koppekumu (38,2, 50,0, u 61,8%; Bce oHu
MOJYYEHBbI HETOCPEICTBEHHO U3 psAna cyMmmupoBanus PubOonauun u otHomeHus dubdonauun OUN).
UTto0Ob! permTh, KaKoe W3 3TUX TPeX OTHOILICHHWI HauboIee TOIOUIET s paboThl YPOBHEM BOCCTAHOBJICHUS,
HYKHO Y4YECTh BOJIATWJIBHOCTh IPOJYKTA, OTHOIIEHWE MHBECTOPA K PUCKY, MHBECTUIIMOHHYIO CTPATETHIO,
0a30BbIil TOPU30HT BPEMEHU M CyMMY Ha YIPaBIIIEMOM CYETE, JOCTYIHYIO Ul MHBECTHpOBaHMs. MHoroe
3aBHCHT OT TOT'0, KaKue rpadKy CO3AAIOTCS M M3Y4aloTCsl — JHEBHBIC WM HEeZIeIIbHBIC.

B noaBmwKHBIX MNpOAYKTaX, TaKMX Kak Hajdu4dHas sAnoHckas ueHa wm Muneke S&P500, Mmbl
npemiaraeM paboTaTh ¢ ypoBHeM Koppekuun 61,8%. Opnako pasmep KojeOaHusI NEpBOHAYATIBHON
HMITYJIbCHOW BOJIHBI, OT KOTOPOI BBIYMCIISIEM BOCCTAHOBJIEHUE, CTOJb K€ BAXKEH, KaK YPOBEHb CaMOM
Koppekmu. Yem Oodbine pasmep KojeOaHHs, TEM JIydile BO3MOXKHOCTH BBITOIHOW HMHBECTUIIMH TIO
JOCTIDKEHUH ypoBHsI BoccraHoBieHus: 61,8%. Kpome Ttoro, uem OGomblie pasmep KoseOaHus, TeM
YyBCTBUTETIHHEE MPABIIIa MOXKHO BBIOPAThH /7151 WHBECTHIIHH.

Koppekimu yare nposiBisitorcsi Ha OOKOBBIX, @ HE Ha TPEHAOBBIX PhIHKaX. ToBapHbIE, (PbroUEepCHbBIE
U HQJIWYHbIE BAJIOTHBIE PHIHKM MMEIOT TeHaeHumo 70% BpeMeHu Iepemerarhesi BOOK U TOJNBKO MpH-



ommutensHo 30% BpeMeHH — B HampabieHuH TpeHma. [lostomy oxumanue koppekumu 61,8% moxer
OKYTIUThCA. J{pyrasi BEpOSITHOCTb COCTOUT B TOM, YTO PHIHOK HE BOCCTAHOBUTCS JI0 OKHAAEMOTO YPOBHS U
MHBECTOP MPOIYCTUT BCIO BTOPYIO UMITYJIbCHYIO BOJIHY.

Koppekipin MoryT KOMOWHMpOBAThCS C TpaBUJIAMH BXOJa, MpPABWIAMH CTOMN-JIOCCA, IETIEBBIMU
MPUOBLISIMY, TUIABAOIIMMH CTOTIAMH M TIPAaBUIIAMH TIOBTOPHOTO BXO/IA.

Paccunrannble mpuMepsl MPUBOST K BBIBOJLY, UTO KOPPEKIMH OTKPHIBAIOT NPHUOBUILHBIE BO3MOKHOCTH
TOPIrOBJIM Ha JTHEBHOM OcHOBE. [IpaBuiia BXoza, mpaBuiia BbIX0/[a U MPaBHiIa IOBTOPHOI'O BXOJ[a pACCUMTaHBbI
C HCTIONB30BAHMEM BCEX MMEBILIMXCS B HAIEM PacropshkeHUMM 3HaHWi. OpHako motpeOdyercss HaMHOTO
OoJIbIIIE TECTOB HAa HCTOPHUYECKUX JTAaHHBIX, YTOOBI TIOATBEPIUTH ITU MPABUIIA ISl PA3TMUYHBIX MIPOTYKTOB U
AITbTEPHATUBHBIX CTPYKTYP BPEMEHU. 3aUHTEPECOBAHHbIE HHBECTOPHI MOTYT MHIMBUIYAILHO OCYILIECTBUTH
TECTHI, HEOOXOMUMBIE JUIi TOYHOM HACTPOWKM HAIMX OOIIMX CTpaTeri, WCIOJB3Ys IMAKeT MPOrpamMm
WINPHI 11 HabopbI HCTOPHYECKUX JaHHBIX, IIPUJIOKEHHBIX K JAHHOM KHUTE.

Mpbl Haxo¥iM, TIO CPaBHEHHIO C HAIIMM aHAIW30M THEBHBIX JTAHHBIX, MCKAXCHUS HAa HENIEIbHOU
OCHOBE 3HaUUTENILHO Oosble. [Ipu Toproeie ¢ UCHOIB30BAHUEM KOPPEKLMI pe3yabTaThl MOTYT OBbITh WIIU
OYEHb XOpOIUMMH, WM 4Ype3BbYaliHO MioXxumu. Korzma pasMep KOppeKIMH pacCyuTaH TOYHO, MOKHO
noiiMath Oosbllve JBWbKeHUs pbhiHKa. Ho ecnmu BeIOMpaeM HeNmpaBUIIbHBIA YPOBEHb BOCCTAHOBJICHHMS, TO
MO>KEM WJIU MOJTHOCTBIO YIYCTHTh BXKHOE JIBHYKEHHE, WM TIOHECTH YOBITKM OOMbIINE, YeM NPH padoTe Ha
JTHEBHOM OCHOBE, IIOTOMY 4TO, pabOTasi TOJNBKO C HENEJbHBIMM JIAHHBIMU, Mbl HE MOYKEM HAaXOAUTHCS K
PBIHKY TakK OJM3KO, KaK TpU WHBIX 00cTosTeNIhcTBaX. Konebanust oT Henen K Henese Ooblie, 9eM OTO
THS KO JHIO, TIOATOMY YPOBHH CTOM-JIOCCOB, TIABAIOIIME CTOIBI WM IeJIeBble MPUOBLIH MOTYT (B
IYHKTax) OKa3aTbCsl AJIEKO OT YpOBHEH Bxona. PaccMoTpeB mpenmyllecTBa M HEJOCTATKH KOPPEKLMI Ha
HEJIENbHOW OCHOBE, MbI HE PEKOMEH/TyeM ITPUMEHSTh KOPPEKIMH B KAUECTBE CPEICTBA aHANIN3A HEZEIBHBIX
JTAHHBIX.

B nanHOi1 r1aBe onucaHbl paclIMpeHus Kak TOProBblid HHCTpyMeHT PHOoHaYuN — cHavasia 3-BOJTHOBBIX
¢buryp, 3aTeM S5-BOJHOBBIX (UIYp, HAKOHEI, S-BOJHOBBIX (UIYp B KOMOMHALIMKA C OTCUETOM IO DSy
cymmMmupoBaHust OHOOHAYYHL.

WuBecTpoBaHye Ha OCHOBE pacIIMpPEeHU BCer/ia 03Ha4aeT HHBECTUPOBAHUE MTPOTUB IJIABHOTO TPEH[Ia,
OIIPEIENAEMOro TIEPBbIM UMITYJILCHBIM KOJIeOaHHEM B 3-BOJTHOBOM JBM>KEHUH WIIH 5-BOJIHOBOM (urype.

Pacimpenuss — BaKHbBI TOProBbIi MHCTPYMEHT PHOOHAYYM — MPOSIBISIOTCS KaK HHIMKATOPBI
IJIaBHBIX M3MEHEHUI TpeHa He TOJIKO B OBICTPBIX IBIKEHUSX MPOAODKUTEIBHOCTHIO Mapy JHEH Wid He-
JeTb Ha pbIHKAaX "MATKUX" OHP)KEBBIX TOBApOB, HO U HA pPBIHKaX (PMHAHCOBBIX HHCTPYMEHTOB,
IIPOU3BO/IHBIX WJIH BAIIOT.

Paciiipenuss mpoucxoAsT B AKCTpEMalbHBIX TOYKaX, KOrJa CpeicTBa MAaccoBoM HMH(pOpMalu
PazxKUraloT MHBECTOPOB. MIHBECTMpOBaHKE MPOTHUB TPEHA MPU TAKUX OOCTOSTENLCTBAX TPEOYET MPUBEPIKEH-
HOCTH M Bephl B 0azoByto wmozenb @DuboHayun. HyxHO Tarke OBITH OYEHb TEPIEIUBBIM U
JMCIUIUTMHAPOBAHHBIM, TTOCKOJIBKY PACIIMPEHHs] — 3TO (DPUI'YPbI, MOTYIIME PEIKO TOSBILITHCS HA PhIHKAX.
Kax roBopusioch paHee, pbIHKH HaXOJSTCSl B COCTOSIHUM TPEHIa MEHEe TPETH BCero BpeMeHu. [1oaToMy Mbl
MOJTy4aeM HaMHOTO OOJIbIIIE CUTHAJIOB HA OCHOBE KOPPEKIIMIA, Y4eEM Ha OCHOBE pacIIipeHUH.

I'oBopst B 0OIieM, pacumpeHus] ONpeeNsioTcs Ha OCHOBE 3-BONMHO-BOM (urypel. llenmeBas 1eHa
paccUUTBHIBAaETCs OT pa3Mepa IMepPBOHAYATHLHOTO KoJIeOaH s IEPBOM UMITYJILCHOM BOJIHBI M 3aT€M YMHOXKAET-
csi Ha otHomeHne PuboHauun 1,618. MroroBoe mpousBeneHUe elle pa3 MpUOABISIETCS K pazMepy
kosneOanus. Bxo mpoTuB TpeHaa MMEET MECTO, KOTia JOCTUTAeTCsl JIMHUS LIEHOBOH 11eNu.

[lenoBble 1€ JOCTUTAIOTCS JHIIb WHOrAA. OOBIYHO K€ OHM WM HE JOCTUTAIOTCS ¢ HEOOBIINM
TPOMEKYTKOM, HJIM MPEBBIIIAIOTCS HA MEHBIITYIO WM OOJIbILYIO BeurHy. [109T0OMy MBI HHTETpUpYeM B HAIII
aHaIW3 LIEHOBYIO II0JIOCY, OIPAaHMYEHHYIO HEMHOIO HW)KE€ M HEMHOIO BBIIIE IPEABAPUTEIHLHO
pacCUMTAaHHOM IIENIEBOM TIeHBL. UTOOBI czienaTh MHBECTUPOBAHWE IO PACIIMPEHUSIM HAJICKHBIM, CIICTYET
UHTETPUPOBATh TMPABUIO BXOJa, CTOM-JIOCC, LEIEBYIO MPHObUIb, TJIABAIOLIMI CTOM W MPaBHIIO
HOBTOPHOTI'O BXOJ1a.

I1eHoBast mosoca Ha 3-BOIHOBOM (UType HECKOIBKO HCKYCCTBEHHA, TAK KaK MIMEEM TOJIBKO OJIHY TOUKY, &
HE BEPXHIOI0 Y HIDKHIOO TPaHUILIbI IIEHOBOM MOJIOCHI, TOITBEPKICHHON NPaBUJIOM, BBITEKAIOIIUM U3 psijia
cymmupoBanus @rboHauuu 1 oTHOIICHNS OUOOHATYH.

HanGonee BakHol Momudukaield o0IIero pacuera pacimpeHuii 3-BOJTHOBOTO JIBMYKCHUS SIBIISICTCS
JOTIOJIHUTEBHOE HCIOIb30BAaHUE S-BOMHOBBIX (DUIYp UTSl TIOMYYEHHUs] MHOXKECTBEHHBIX TOITBEP KICHUI
LIEHOBBLIX I1eier PrOoHaYYH B IIEHOBOM ITOJIOCE.

B 5-BonHOBOI (Urype 1IEHOBBIE 1IEIN PACCUUTHIBAIOTCS YMHOKEHHEM pa3Mepa MOJHOrO KOJIeOaHus OT



BEPILMHBI WM OCHOBAaHMS BOJHBI 1 0 OCHOBaHMS WM BEpIIMHBI BOJIHBI 3 Ha oTHouieHue 0,618 u 3arem
npuOaBIeHHEM TIOMYYECHHOTO TPOM3BENICHUSI K TIONHOMY pa3Mepy 0a30BOro JBMKEHHS. MBI MOydaem
BTOPYIO HE3aBUCUMYIO IIEHOBYIO I1EJTb KaK MPIJIOKEHHE K 1IE7IEBOM LIEHE, ONPEICTICHHOM TPOCTHIM pa3MepoM
KosieOanust BONHbI 1 1 otHOIIeHHeM 1,618. Bxoa mpoTuB TpeHaa Mo 3ToMy W3MEHEHHOMY (M, MBI TyMaem,
YIYYIIEHHOMY) TPaBUITy OCYIIECTBISETCS, KaK TOJBKO PHIHOYHAS II€HA JOCTUTAET KOPHUIOpa IIEHOBBIX
LIEJIEH.

Bropoe u mocnenHee yiydilieHHe TOProBOro MOTEHIMANA PACIIMPEHUN COCTOUT B KOMOWHHMPOBAHUU
KOPUJIOPOB ILIEHOBBIX LIEJEH, MPOU3BEACHHBIX OT S5-BOJHOBBIX JIBMKEHHI, C pSAOM CyMMHpoBaHus Du-
OoHATYH.

Hcnonszyst psin cymmupoBanunsi @ruboHawam u orcyeT 1o OruboHavuH, Kak 3TO TpecTaBieHo B [ 1ase 2,
MOYXHO BBIUHCIUTE TIOJIOCY BPEMEHH, WACATHHO JOMOIHSIONIYI0 KOPUIOP IIEHOBBIX Ienieli duboHaudw.
KoMmOuHarwst 11eHbI 1 BpeMEHH — Ba)KHBIN 2JIEMEHT HAIIero aHajan3a. BpeMeHHbIe U IIEHOBbIC IeH He
CIIHIITKOM YaCTO JOCTHTAlOTCS BMECTE B OJMH M TOT K€ JICHh WIIM Ha OJHOM M ToM ke Hedene. Ho, xorma
Takoe MPOMCXOMIUT, 3TO yOENUTENbHBIA IMPU3HAK MPEACTOSAIIEr0 pa3BopoTa TpeHaa. B ommmume ot
TEXHUUYECKOTO aHAITN3a, TJe BIKECHUS PhIHKA OTCIICKUBAIOTCS C 3ara3/IbIBaHIeM, paboTa ¢ MHCTPyMEHTaAMHI
OurboHaYIM HAreJIeHa Ha OIEPEKAIOIIee BBIUKCIICHHUE TJIABHBIX MAaKCUMyMOB W MHHMMYMOB. HemHorme
VHBECTULIMOHHBIE MHCTPYMEHTHI MOT'YT MPECKA3bIBATh C TAKOM K€ TOUHOCTBIO, KAK TOPIOBBIE MHCTPYMEHTHI
®uboHAYYH, €CITH, KOHEYHO, IPUMEHSTH UX TPABUITBHO.

[Ipumeper ¢ Munexkcom DAX30 m HaIMYHONM SAMOHCKOM HMEHOW MOKa3bIBAaIOT, KaK MOXHO YJIOBHUTH
Ba)KHbIC N3MEHEHUS HANPABJICHUS TPEHIA PhIHKOB. MBI HUKOT/Ia HE 3HAeM 3apaHee, OyIyT JI1 KOraa-Iuoo
JIOCTUTHYTBI TPEABAPUTENBHO PACCUATAHHBIE LIEHOBBIC LIEIH, HO, €CIM LEHbl PbIHKA JOMIYT A0 HHUX,
ICJICBBIC YPOBHU COPMHUPYIOT OTHOCHTETHHO O€30TaCHBIE TOUKH BXO/Ia IIPOTUB TPEHIA.

YcmenmHoe codeTaHue IBYX Pa3IMYHBIX HHCTPYMEHTOB, OTHOCSIMXCS K DPUOOHAYYHM, — TOIBKO
MIEPBBIN IIAr K KCIOJIBb30BAHUIO IPYTHX TOPrOBBIX MHCTPYMEHTOB DHOOHAYYH, CIIOCOOHBIX WICHTH(DUIIN-
pOBaTh TOYKH pa3BOPOTA HA PHIHKAX.



OU-KAHAJIbI

UYernoBeueckoe TIOBEJICHHUE OTPAXKACTCS HE TOJIBKO B TaKUX (HUrypax rpaduKoB, Kak OONbIIME KOJIeOaHMs,
Mastble KoJieOaHusl, TPEHIOBbIE HITH OOKOBBIE PhIHKH. UenoBeueckoe MOBEICHNE BHIPAKACTCS M B KOH(PUTyparmsix
THIIA TIMK-BIIA/IMHA.

[pencrasnss OU-kananbl, Wi KaHatbl TpeHIa OUOOHAYYM, KaK HE3aBUCHMBIE TOPrOBbIE HHCTPYMEHTHI
OurbOHAYYH, MBI HCTIONB3yeM TMKU U BIAMHBI HA PHIHKAX W JIENIAeM BBIBOJIBI, KaK OE30MACHO MPE/ICKA3bIBaTh
BaKHbIE UI3MEHEHUS B HAIIPABIICHMSIX TPEH/IA.

YroObl MO3HAKOMHUTH YMTATENICH C KaHAIaMH TPEHa, B JTAHHOW IJIaBe KPaTKO OMMCHIBACTCS OOIIas
CTPYKTypa TpaBWIbHBIX KaHAJIOB TpeHaa, oocyxknatorcss dU-kaHanmbl kKak crelm@uueckie THIbI KaHAIoB
TPEHIIa ¥ TIPUBOJIATCS TIPUMEPBI YCIeHOM paboThl ¢ GV-kaHama-My Kak MHAMKATOPAMU M3MEHEHHH PHIHOYHOTO

TpEH/a.

CTPYKTYPA IIPABIWIbHBIX KAHAJIOB TPEHJIA

Kaxpnii muk mim BhajnHa, MOSBIISIONIMECS HA PhIHKAX, CITYXaT 3aMETHBIM YKa3aHUEM Ha TO, YTO JyMaeT
WM TyMaria OoIbIIiast 4acTh MHBECTOPOB B JIFO00I KOHKPETHBIM MOMEHT BPEMEHHL.

3HaueHuWe TMUKOB WJIM BMAJUH CTAHOBHUTCS SIBHBIM TOJBKO YEpe3 HEKOTOpOE BpEMEHH.
BHyTpyIHEBHBIC MK WM BIAJUHBI MEHEE 3HAYMMBbIC WHAMKATOPHI, Ye€M IWKA WM BIAJHHBI,
OTCJIC)KCHHBIE HA JTHEBHOM OCHOBE, a OHH, B CBOIO OU€pElb, HE CTONb CYILECTBEHHBI, KaK IHKU WM
BIa/IMHBI HA HEJIEMBHBIX Tpadukax. UToOkI MPOJEMOHCTPUPOBATD, KaK MPaBHIbHBIC KaHAJbI TPEHIAa MOTYT
BBICTYNIaTh B POJIM MOIIHBIX HMHBECTUIIMOHHBIX HMHCTPYMEHTOB, CKOHIIEHTPUPYEMCS Ha IHEBHBIX U
HEJICTIBHBIX TpadHKaXx.

B otiume ot KoppeKimii U pacMpeHnid, OMMCAHHBIX B MPEIbIAYILIECH IJIaBE, Mbl HE UCTIOJIb3YEM KaHAJIbI
TpeHAa JUIsl TeHEepaIi TOPrOBBIX CHTHAJIOB. BMeCTO 3TOro MbI MpUMeHsieM KaHalbl TPeHa KaK UHANKATOPBI
M3MEHEHUH TpeH/1a, yCWINBask TeM caMbIM Harll oOmmmid aHanu3. OHU (KaHaJIbl) CITyXKaT JONOJIHUTEIbHBIMU
WHCTpYMEHTaMU [UI TOATBEP)KICHUS TOPTOBBIX CHUTHAJIOB, TPOW3BEACHHBIX C MOMOIIBIO JPYTHX
TOPrOBBIX MHCTPYMEHTOB DHOOHATYM.

[Mvky ¥ BHaaMHBI YacTO MMEIOT B OOILIEH TOProBiie HAMHOTO OoJIblllee 3HAYEHHE, YeM IPEe/rosaratoT
OLICHKH TpeliepoB. BaykHO aHAMM3MPOBATh MUKW U BMAJUHBI HE TOJBKO KaK aBTOHOMHbBIE (HUTYphI pas-
BOPOTOB TPEH/IA, HO ¥ KaK MO-Pa3HOMY CBSI3aHHBIE JIPYT C IPYToM (PUCYHOK 4.1).



Ha pucynke 4.1 B Bocxozdiiem Tpesze MUk B Touke Ne3 OyJieT Bblllle, 4YeM MPEIIIECTBYIOIIMN MUK B
touke Nel (ecmm xoppekuus oT Toukd Nel mo Toukm Ne2 mpapuiibHas). HempaBuibHast KOppeKIHs
BOCXO/JISIILIETO TPEH/Ia KOHYAETCS TMKOM, KOTOPBI OKa3bIBACTCsl HIDKE, YEM MPEIIECTBYIOMNN MHK. B
pe3ysbTaTe Mbl IMEEM KOPPEKITHIO a-b-c: K B (Touke) Neb HMKe, 9eM COOTBETCTBYIOIIUH MUK B TOUKES
Nel.

Pucynok 4.1 (a) [IpaBunbHas xoppekimst B BocxosineM TpeHne; (b) HenpaBuibHas KOPPEKIHS B BOCXOJUIIEM TPEHJIE.
Hcmounux: FAM Research, 2000.

(a)

Ora 00111ast COBOKYITHOCTb €11ie 00Iee YCIIOKHSETCs], eCi B 0a30BYIO KapTHHY BIUIETAIOTCS ObIMBH JIOBYIIIKY B
BCPXHIOKO CTOPOHY (MUTH MEIBEXKBH JIOBYIIIKY B HYDKHIOKO CTOPOHY COOTBETCTBEHHO). UTOOBI HE YCIIOKHSITH BEIITH,
CKOHLICHTPHPYEM HaIll aHAITH3 Ha urypax ¢ 3 1 5 KoseOaHusIMI B BOCXOISIIX WM HUCXOAIIMX TPEHAAX U Ha
¢rrypax ¢ 3 KoneOaHUsIMH B COOTBETCTBYFOIIMX KOPPEKTUPYFOIIHX JIBIKCHHSIX.

[paBuibHbIE KaHANbI TpeHIa TpadHUYecKkd CTPOSTCS IMpOYepurBa-HUEM MapayUleNIbHbIX JIMHUM Yepes
BEPIIMHBI (ITUKK) 1 OCHOBaHUsI (BIAIMHBI) IBYKEHHI PHIHOYHOM I1eHBI. [ [prHImmanbHas rpadgudeckas cxema
HaYepTaHus MPABWIHHBIX KAHAJIOB TPEH/IA MPOWLTFOCTPUPOBAHA HA PUCYHKE 4.2.

[pu paBHILHOM JBKEHUH [IEHBI MOYKHO COSIMHUTH OCHOBAHHE TIEPBOM UMITYIILCHOM BOJTHBI B TOUKE Ne() ¢
OCHOBaHHEM KOpPPEKIMH B Touke Ne2 1 3aTeM NPOUepTUTh MapayUIefbHYO JIMHUIO Yepe3 BEPIIMHY IEPBOM BOIHBI
B Touke Nel. [TomydeHHas nuHus OyJeT CUMTATHCS MPU3HAKOM HAJIBUTAFOIIETOCS MMHKA BOJIHBI 3, KaK TOJBKO
BOJIHA 3 CONPUKOCHETCSI € 3TOM JINHUEH.

Ora o0m1ast 3-BoyHOBAs (PUrypa MOYKET HCTIONB30BAThCS TSl pacieTa KaHAIOB TPEH A Ha OCHOBE S-BOJTHOBBIX
JIBIDKCHUM.

[lpy mpaBUIBHOM JBWXKEHUM IIEHBI OCHOBAHWIE BOJHBI 4 JIOJDKHO KAacaThCsl JIMHUW PACIIMPEHUS,
npouepuyeHHON n3 Touku NeQ uepe3 Touxy Ne2. CoOTBETCTBYIOIIMIA MUK B KOHIE BOJHBI HAXOAWTCS Ha Ta-
pAUIENBHOM JIMHUH, OTMEYAOLIEH BEPXHIOK IPaHUILy KaHaia TpeHa. BosmHa 5 B 3TOM OTHOILIEHHUH TPEThsI BOJIHA
HMITYJI6CA MPABWILHOTO S-BOJIHOBOTO JIBUYKECHHSL.

Pucynok 4.2  IIpaBuinbHbIN KaHa TpeHa B BocxosiieM Tpenne. Memounuk: FAM Research, 2000.
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Crnienyst BBIBOZIaM DJUIMOTA, MBI IIPU3HAEM, UTO MPABIIIBHBIE 5-BOJHOBBIE (PUIYPbI BasKHBI, TIOTOMY UTO
YacTO KOHEI] MPaBIIHLHON (PUT'YpPBI 5-BOJTHOBOTO KOJICOAHUSI SIBIISIETCS TAK)KE TOYKOM pa3BOpOTa TPEH IA.

Nneanbbiii ipuMep B 3ToM cMbicie — Muaekc S&P500 B konue 1999 — navane 2000 rr. B Teuenue
TpeX MECSLEB OH JBUIAlCA B MPABWJIBHOM S5-BOJHOBOM KOJI€0aHMM TOYHO BHYTPHM HaIIEro KaHaia
TpeHaa. Braguna B Touke NeS Ha munmmyme 1,327.00 sBunmach TOUKOM INIABHOTO Pa3BOpOTa TPeHAA
BBEpX, OT KoTopoi pbIHOK MHnekca S&PS500 mepemectivics npsmo Ha 247 IMyHKTOB BBEpX K CaMOMY
BBICOKOMY MakcumyMmy Ha 1,574.00 (prucyHok 4.3).

[IpaBunbHBIE S5-BOJMHOBBIE ILIEHOBBIE (UTYpbI, Kak Moka3aHo Ha rpaduke Munmekca S&PS00,
TIOSIBJIIOTCS. B OYEHD PEAKUX CITyYasiX.

OO6bryno mku Nel, Ne3 u Ne5 He OyayT HaXOAWUTHCS HA OJHOM M TOM K€ JIMHUH, IOTOMY YTO, KaK
MIPaBUJIO, ABMYKEHHS PhIHKA HETIPABIIIBHBL
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Pucynok 4.3 I'pagmk Unnexca S&P500 ¢ HosiOps 1999 mo aBryer 2000 rr. [IpaBribHbIA KaHAT TpEHAA B S-BOJHOBOM
¢durype. Hcmounux: FAM Research, 2000.

HemnpasuibHbie 11eHOBBIC (GHUTYphI HE TIPOSIBIISIFOTCS B TIEPBBIX TPEX BOJIHAX S-BOJTHOBOM IIEHOBOM (PUTYpPBI
MOTOMY, YTO B Hayale MMITYJIbCHBIX BOJH WM KOPPEKIMI B BOCXOJUIIEM WM HUCXOMSIIEM TPEHJE MbI
BCEIJla UMEEM TepBOHAYANIbHYIO (urypy ¢ 3 koneOGaHusiMu. HerpaBuiibHbIE JBIKEHUS LIEHBI MPOUCXOMAT
TIOCJIE TOT'0, KaK 3aKOHYEHa IepBast 3-BOJIHOBas (pUrypa.

YTo0bl NODKHBIM OOpa3oM BOBJIEYb B aHAIM3 KaHAJIA TPEHIA HEMpaBWIbHBIC S5-BOJIHOBBIC LICHOBBIC
(urypsbl, ciemyeT MOI(MHUIMPOBATh HAIIM KaHATBI TPEHIA.

BbiOpanHyt0 HaMu MOM(UKALMIO Taloke MOXKHO MPOZeMOHCTpupoBaTh Ha rpaduxe Mupexca S&PS00.
CoO0TBeTCTBYIOIIMI MEPUO BPEMEHH TSHETCSI OT BeCHBI 10 KoHITa jieta 2000 roaa (pucyHok 4.4).

Ha pucyske 4.4, ecrm ik Ne3 He HaxoqWTCs HA JIMHUM, TIPOYEPUEHHOMN MapaLIEbHO JIMHHUM, IPOXOASAILEN
yepe3 Touky NeO u Touky Ne2, 3HaumT, muk Ne5 Haxomurest Ha Jpyroi JIMHUK TpeHaa. Mbl MOJKEM 3aXBaTUTh
K B Touke Ne5, mpoBenst IMHUIO Yepe3 BrauHy B Touke Ne2 u BriaauHy B Touke Ne4 u 3atem 100aBHB

MPSIMY 1O, TIAPAITENTBHYFO 3TOM JIMHHUM, TIPOXOJISIITYTO Yepe3 MK Ne3.
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Pucynok 4.4 I'padux Uugekca S&P500 ¢ Hosops 1999 no aBrycer 2000 rr. Kanan TpeHaa B HEpery/sSIpHOI 5-BOIHOBOM
¢urype. Hcmounuk: FAM Research, 2000.

KacarenpHo kanamoB TpeHAa mmorT otMedal: "OOBIMHO, KOTJAa HCHONB3YeTcsl apudMeTHIecKas
(7MHeliHAas) 1IKasia, BOJTHA 5 3aKaHYMBAETCS MPUOMU3UTENBHO Ha MapajuienbHoW TUHUU. OJHAKO eciu
BOJIHA 5 3HAYMTENHHO MPEBBIIIACT MAPALIEIBHYIO JJMHUIO U KOMITO3UIIMS BOJIHBI 5 YKa3bIBAET, UTO 3TO €€
¢durypa He 3aKOHUEHA, TOTJ]A BCE JBIDKEHHE C Hayaja BOJHBI | JOMMKHO OBITH MOCTPOESHO Ha TOIYJIOra-
pudmigeckoit mmikane. KoHer BOMHBI 5 MOXKET JOCTUraTh, HO HE MPEBBIIIATh MAPALICIBHYIO JMHUIO"
(Qmmor, c. 60).

Mpbl MOXEM TOCTPOUTH YCJIOBHBI TpadHK MABWKEHHS IIEHbI B JIMHEHHOM Macmrabe U B
TOJTyJI0Tapu(PMUIECKOM MacIITade, MoTy4YHB JIBa HE3aBUCHMBIX KaHasia TpeH1a. CM. pUCyHOK 4.5.

JIBixeHue priHKa Ha pucyHke 4.5 (b) mpencrasiseT co0oi MPaBUIIbHYIO S-BOJHOBYIO (UTYPY, TIOTOMY
YTO BHIOpaHa COOTBETCTBYIOIIAS TEXHUKA BBIYMCIICHUST. DOPMBI KaHaa TPEHA UICATTBHBIL.

[TpobGnema mpu pabore C MPaBWILHBIME KaHAJAMHA TPEHAA B TOM, YTO HHKOITA HENB3S OBITh
YBEPEHHbIM B TOM, KakK OyJeT pa3BUBaThcs B OymyIieM IieHoBas ¢urypa. B OonbIIMHCTBE CitydaeB IS
OTCIIEKMBAaHMSI LICHOBBIX MOJIEJIEH, PA3BUBAIOLIMXCS B KaHAIAX TPEH/A, JMHEWHOE BBIYMCIICHHE HAIEKHEE,
yeM moiyiorapudmuueckoe. ViMeHHO mo3TOMy B mporpaMMHOM obecrieuenun  WINPHI  mbr
COCpPEIOTOYMBAEMCS] HUCKITIOUYUTENIBHO Ha JIMHEHWHBIX pacuerax. [IpodecCHOHANBHBIX aHAIUTHKOB IPOCSAT
YUUTHIBATH TAKKE TPaUKH Ha TIOTYJIOTapU(PMAICCKUX IIKAIAX.

Iocne oOmero orucanusi KaHATOB TPeHAA KaK MHAMKATOPOB TpeHna mnepedneM k DM-kananmam Kkak
CTIeMANTBHBIM T€OMETPUUECKAM HHCTPYMEHTAM TOPTOBITH Ha OCHOBE PHOOHATYH.

Pucynok 4.5 Kanan Tpenma B BocxozsiieM TpeHse, (a) auHeiinas mkana; (b) moiymorapudmudeckas mikaia. Mcmounuk:
FAM Research, 2000.

(b}



CTPYKTYPA ®U-KAHAJIOB

B npenmpinynpx 1ByX IaBax Mbl MPUMEHSUIM YMcia psiga cymMMupoBaHus (PHOOHaYIM KaK MHCTPYMEHTBI
MPOTHO3MPOBAHKSI BO3MOXKHBIX BAaXKHBIX M3MEHEHHMH TpeHJa BO BPEMEHH, a 3aTeM aHAIM3HPOBAIIU
KOPPEKIMH 1 pacIliUpeHsl Kak HHCTpYMeHThI DUOOHATYM 1Sl TIPEICKA3aHMs 3HAYMTEIBHBIX M3MEHEHUI TPeH A
B IICHE.

OU-kaHaTbl KaK TEOMETPUYECKHUE HHCTPyMeHThl (DUOOHAYUM OTIMYAIOTCS OT MPOCTHIX YHCEN psna
cymmupoBanmss PHOOHAYYH, KOPPEKIMM M PACITMPEHHH, OTOMY YTO OHU MPEIHA3HAYEHBI TS ONPE/ICIICHIS
TOUEK MOACPKKH U COTIPOTHUBIICHHUS B IICHE M BPEMEHHU OTHOBPEMEHHO.

OH-kaHaIBI BapbUPYIOTCS MHAYE, YEM TIPABIbHBIC KaHAIbI TpeH A, /11 Hauana BBIIEIMM Ty e UCXOIHYIO
CTPYKTYpy (bHryphl, 9TO M y NpaBWIIBHBIX KaHAJIOB TPEHAA, W 3-BOJHOBOE JBIKEHHE IeHb.. Ho BMecTo
M30JBSIMM  BHEIIHUX TOYEK, COCAMHSS JMHUSIMM TpPEHJa MaKCUMyMOB C MakCHMyMaMH M MHUHHUMYMOB C
MuHUMYyMamu, OH-KaHasbl OCHOBaHBI HA COSMHEHNH TOUEK THK-BITA/IFHA 1 BIAIUHA-TIHK.

bazoas munmns GU-kaHana MokeT ObITh TIONy4YeHa 13 3-BOITHOBO-TO JIBKEHHS PhIHKA. CM. PUCYHOK 4.6.

bazoBoii mHueit @Y-kaHana sSBigeTCs MpsMasi, COSIUHSIONIAs IBMXKEHHUE 1IEHBI OT OCHOBAHUSI B TOUKE
NeO x Bepumze B Touke Ned. Coemunsisi BbICiIyio TouKy Ne3 ¢ Husield Toukoi No(), Mbl ycTpaHsieM caMmylo
OOMBIITY0 TIPOOJIEMyY MpH PabOTe C MPABIIILHBIMU BHEITHUMH KaHAJIAaMHU TPEHZA: KaK CJIeA0BaTh JOCTAaTOUYHO
OMM3KO 32 OBICTPHIMU M3MEHEHMSIMH TICHOBBIX (DUT.

[octpous 6azoByro smHKIO DU -KaHasa, YepTHM MapaUICTbHYO € IMPSMYTO, UCTIONB3YST MUHIMYM B TOUKE
Ne2 kak BHEIIHIOIO TOYKY CIpaBa OT LIeHOBOW (purypbl. PaccTosiHrie oT 6a30BoM 10 MapauiefbHOW JTHHUAM
spysiercs mmpuHor PU-kanana.

Pucynoxk 4.6  bazopas munns ®U-kanana. Hemounux: FAM Research, 2000.

Kanansr tpenna npeBpamatorcst B GH-kaHans! (4, TakuMm 0Opa3oM, B T€OMETPUYECKUE TOPTOBBIC
MHCTpyMEHThl PHOOHAYYN) ITyTeM UCTOIb30BaHus mUpuHbl DU-kaHama oT 6a30BOM /10 BHEIIHEW Ma-
paUIeNbHONW JIMHUM JUIS  BBIUMCIICHUS YOAIEHHOCTH JanbHeHumx mnapamwteneidl. OHM MOryT ObITh
npouepueHsl Ha paccrosiHusx psiga OU, paBubix otHomenusMm 0,618, 1,000, 1,618, 2.618 u Tak nanee,
IIOMHO’KEHHBIM Ha mpuHy Pl-kanana.

[TonyuuBIIMecs: nmapanenbHble MpsAMble AOJKHBI pa0oTaTh KaK MHAMKATOPHI TPEHAA ABMKEHUI
pBIHKA, KOra peIHOK BbIXoIUT u3 dU-kanana. [Ipouenypa nodaBieHns: BHEIIHUX Mapauiesied K psty
paccrossauii ®U ot @H-kaHana BU3yaau3upoBaHa Ha pUCYHKe 4.7.

[Tapayutensuble npsMble TpeHna Pll-kanana, MOydeHHBIE B PE3YJIbTATEe COCAVHEHUS MMITYJILCHBIX
BOJIH, — IPHU3HAKU YPOBHEW MOANEPKKUA U CONPOTUBIICHUS [UIS ABVDKCHUS LICHBI B HAIIPABJICHUH TVIABHOTO

TpeHa.



Pucynok 4.7  Jlunwm tperna ®V-kanana. Hemounux: FAM Research, 2000.

7 ooeis o

Kpome toro, moxkao yeptuth OM-KaHAIBI HA OCHOBE KOPPEKTUPYIOIINX BOJH 1IeHOBOW (urypsl. DU-
KaHAIbl, OCHOBAaHHBIC HAa KOPPEKLMSX, JAIOT YPOBHU CONPOTHBIICHHs, NPENATCTBYIOIIHME TIIIABHOMY
TpeHy. bazosble mHMM Takux Pl-kaHATIOB ONPEEISIFOTCS MAKCHMYMOM WJIM MUHUMYMOM B Touke Ne3 u
MHUHAMYMOM HJTH MAaKCUMYMOM B TOUKE No6 KOPPEKTHUPYIOIIETO JBIKEHUS 4-5-6.

Ha pucynke 4.8 mokazansl JuHHM conpoTuBiieHus @Dl-kaHana, npodepueHHbIC MapauIEIbHO
KOPPEKTHPYIOLIEMY JIBIXKEHHIO LIEHOBOH (PUTYPBL.

Jluanm tpenga PU-kaHana, MpPOYEPUYEHHBIE MapaJUIeIbHO TNIABHOMY HAIPABICHUIO TPEHAA, MOXKHO
JIeTKO OOBEANHUTD C JIMHUSIMU conpoTuieHus PI-kaHana, mpoyepueHHbIMH MapajuIeIbHO KOPPEKLIHSM,
HallpaBJICHHbIM IIPOTUB IJIABHOIO TpeHnaa. B pesynbrare nosydaercs "mayTvHa" JIMHUM TpeHIa U JIMHUN
COIIPOTHUBJICHHS, OCHOBAHHBIX Ha pa3MyHbIX OTHOIIEHUsAX psaga OU. Bee mepeceuenus TMHMIA TpeHAA U
JIMHUI CONpOTHBIIEHUS 3a npeaenamu Pl-kaHama — 3T0 MeCTa, B KOTOPBIX MOYKHO OXHIATh OyTyIIuX
W3MEHEHUH Ha PBIHKE.

Touku nepecedeHns JIMHUIA TPEHIA U JIMHUI COIPOTUBJICHNUSI ONPEEILTIOTCS 3HAYEHMAMH MCTIONB3YEMBIX
otHouleHni psina P, CrnenoBaTellbHO, TOJNBKO IVIABHBIE IMKM M BIAJWHBI PbIHKA MOTYT CIIPaBEIMBO
NPUHUMAThCS. BO BHUMaHHE NpH pacuere 6a3oBoii miHun OH-kaHana v COOTBETCTBYIOIIMX MAPAILIEIIBHBIX
yHuii BHe DU-kanHana.



Pucynok 4.8  Jlununu conporusienus OU-kanana. Mcmounuk: FAM Research, 2000.

Ha pucynke 4.9 npencrasneHbl nepeceyeHrs] KOMOMHALMY JIMHUM TPeHAA M JIMHUI CONPOTHBIIEHUS 3a
npenenamu OH-kanana.



Pucynok 4.9  Coueranue nuHUH TpeHaa v MHAN conpotBienus OU-kanana. Hemounuk: FAM Research, 2000.

[Tomyuenne nepeceyenuit ymHU TpeHaa Pl-kanana, napawieNbHBIX I[NIABHOMY TPEHIY, W JIMHUMA
conpotusieHns Pl-kaHana, HaNPaBIEHHBIX MPOTUB TPEH[A, NIO3BOJIIET HAJEATHCS HA BO3MOXKHOCTh
IIPOrHO3MPOBAHUS IOBEEHHUSI HHBECTOPOB OTHOCUTENIBHO LIEHBI U BPEMEHHU.

ITockoTbKY MBI UCTIONB3YEM COECAMHEHHS TOYEK MAKCUMYM-MUHUMYM K MUHUMYM-MAaKCUMYM, yTIibl DU-
KaHaJIoB Oy/IyT BapbUpOBATHCS BecbMa 3HaunTebHO. Ho He nMeeT 3HaueHus, sBisiercss GU-kaHain KpyTbiM
WK TIOCKUM. ['opa3no BaxkHee B @H-kaHanax To, 4TO NMUKU U BIAJIMHBI CYILIECTBEHHO BO3JEMCTBYIOT HA
TBVOKEHUS TICHBI B OyIyIIeM. OTO €IMHCTBEHHBIN CIIOCO0 OOBSICHUTH, IOYEMY BO MHOTHX CIIydasiX JIMTHUU
OH-kaHana ¢ OMIETOMIIAIONIEH TOYHOCTBIO CIYKaT KaK JIMHUM TMOJIEP’KKU M CONPOTUBIICHUS. MbI He
MOXKEM 3apaHee 3HaTb, Kakas MIMEHHO JIMHUS OyZeT JOCTUIHYTa U KOorjia cpaboTaeT TouKa IepeceueHusl, Ho
JIMHUM TPEH/Ia ¥ JIMHUM conpoTHiieHns PH-kaHaI0B MOTYT UMETh BOKHOE 3HAYEHUE Il IOATBEPIKICHUS
CHUTHAJIOB TIOKYTIKM U TIPOJa’KH, OCOOEHHO MPHU COBMECTHOM HCIIOIBb30BAaHUU C JPYTUMH HMHCTPYMEHTaMU
®duboHauuM.

Jlunmn nopnepkku u conporuieHus Dl-kaHama HEpEOKO SBISAIOTCS BBIPAKEHUAMH TOYHOU
CUMMETPHM B paMKax IEHOBBIX (uryp. O1oT (hakTop OTIMYaeT WX OT NPaBIJIBbHBIX KaHAJIOB TPEHAA
(omMCcaHHBIX B JJAHHOW IJIaBE paHee), KOTOpble MOIYT M HE MUMETh JOCTATOYHO COOCTBEHHOM I'MOKOCTH,
9ToOBI OBICTPO TPHUCIIOCAOIMBATECS K IICHOBBIM (UTypaM, M, CJIEOBaTCIbHO, WMEIOT MEHBIIYIO
IIPOTrHO3UPYIOLIYIO LIEHHOCT.

Hcnons3oBanue i pacuera Pl-kaHAIOB BaKHBIX ITMKOB U BIIAJMH B COYETAHUH C OTHOLLCHUSIMU U3
psna U nokasbiBaeT, uTO ABMKEHHUS LIEHBI HE City4aiiHbl. LleHoBbie hurypsl camu 1o cede MoryT ObITh
IPE/ICKA3aHBbl, €CJIM OHU IIPOAHATTM3UPOBAHBI IIPABUIIBLHO.

Cekper ®H-kaHaoB B TOM, 4TOOBI MAECHTU(HUIMPOBATh ULl paOOThl MPABUIIbHBIE BIAJUHBI U MUKH.
ITocne Toro, kak Ha pbIHKE OOHAPY’KEHBI COOTBETCTBYIOILME BEPLINHBI U OCHOBAHUSL, JIMHUM TOAACPIKKU U



COIPOTHBIICHUSI MOT'YT OBITh IPOYEpUEHBI B Oyay1Iiee Ha HEIEHU U MECSLIbL.

Wnentndunmposare nonobatomme @PU-kaHansl HeTpynHo. BHHMarenbHoe M3ydeHHE pBIHKA
TIOKa3bIBaeT, OYyT JIM IIEHbI PhIHKA UCIOIb30BaTh WM HE UCIIONB30BaTh KOH(UIYPALMIO Ay THHBI (CM. pH-
CYHOK 4.9) B Ka4ecTBe MOJVICPKKH WU conpoTuBieHus. Kak Toibko cpaboTaeT repBasi JIMHUS, KaueCTBO
JIMHWH, TIPOYEPYCHHBIX C HMCIIONb30BaHWEM Oojiee BBICOKMX OTHOmIeHHd psaa DU, cumraercss moarsep-
HKICHHBIM.

Koneuno, nmuann ®l-kaHana, npoyepueHHbIE 10 OTHOLIEHUSM BbILE 2,618, eXar CIMIIKOM JAIeKo B
OyytieM, 9T00bI OBITh HAZGKHBIMU, HO WHOTTA Jlake OTHomIeHHe 4,236 MOXKET JaBaTh pe3ysbrar. Beioop
OTHOIIEHUH, KOTOPbIE MOT'YT Pa3yMHO HCIIOIBb30BaThCs 1Sl pacyeTa imHui DH-kaHana, 3aBUCUT OT IIHUPHUHBI
DHU-kaHanma or 6a30BOI 10 BHEIIHEN JIMHAN.

[paBunbHO nneHTHUIMPOoBaHHBIE DH-KaHAIBI 1 TOTDKHBIM 00pa30M pacCYMTaHHBIE TIAPAUIEITBHBIE MPSIMbIE
YacTO CJIEAYIOT MPABWITy YEpeIOBAHUS DJUIMOTA, YTO TAKKE MO CYTH CBOCH O4YeHb BaKHO. Beskuil pas, korma
3aTparvBacTCsl BHEIIHAS TMAapaUielbHAs TpsiMasi, IIeHbI JBHTAIOTCS OOpaTHO K JIMHUM, TPOYEPUCHHOH B
COOTBETCTBUM C TIPEAUIECTBYIONIMM OTHOWIEHHEM psna PU. D1o mpoucxomutr npexae, YeM HaYMHACTCS
JIBIDKEHUE K CIIEYFOLLIEH BHEIHEN JIMHUM.

Eme omuH Qakrop ykaseiBaeT Ha OTKpbITUsl Oumora. Korma JmHMS TpeHZa HE MpoCTO Kacaercs, a
CYILIECTBEHHO TMPOOKMBAETCS U TIOCIIE 3TOTO CIEAYeT Pa3BOpOT TPEHA, IIeHa PhIHKA MPOHUKHET TaKkKe U Yepe3
cremyroryro Hnio OU-kaHana. 1o HaOIFOIeHIE COOTHOCHTCS C YTBEPYKICHHEM DJITHMOTA: KOT/IA PhIHOYHAS 1ICHA
TPEBBIILIACT YUCIIO B psifie cyMMupoBaHus OuOOHAYYM BO BPEMEHH, MOYKHO OXKHUIIATh, YTO CIIEIYIOIIEE YUCTIO
psina cymmupoBanysi DrOOHATYH TakoKe Oy/IeT IOCTUTHYTO.

BeiBaroT citydan, Korja 1eHbl pbIHKa OCTaHABIMBAIOTCS B OCOOBIX TOYKAX M M3MEHSIOT HarpaBjieHHe. JT0
4acTo ObIBAeT M3-3a HAJIOXKEHUS APYTHX MHCTpyMeHTOB PrboHawun. B Texytiieit rase u noapoOHee B [ 1aBe 8 Mbl
JIETATBHO 00CY/IMM TIOJe3HbIe KOMOMHAIIMN TOPTOBBIX MHCTPYMEHTOB PHOOHATYH.

Tenepb, korna oObsicHeHa oOTas crpykrypa dV-kaHamoB, peacTaBuM MPUMEPBI, Kak TpuMeHsTs OU-
KaHAJIBI K BBIOOPKAM PHIHOYHBIX JAHHBIX.

PABOTA C PU-KAHAJIAMU

@U-kaHaTbl MOXXHO PacCMaTpuBarTh KaK MpsIMbIE OTPKEHUS TOBEICHUS MHBECTOPOB M KaK MHIMKATOPHI
BAKHBIX Pa3BOPOTOB PHIHOYHOIO TPEHIA.

JlaHHBI pasnen pasfeneH Ha TPU YacTH, 4TOOBI JaTh YHTATENsIM pa3HOOOpasHble mpumepbl. CHavara
TIPOZICMOHCTPUPYEM HCTIONB30BAHUE TIPABUIIBHBIX KAHAJIOB TPEHJA B MICATHHOM S5-BOJTHOBOM JIBIDKCHHUM Ha
peiake Munexkca S&PS500. 3ateM mepeiiieM K MOLIArOBOMY OIMMCAHUIO, Kak MpuMeHSITh PU-kaHaibl K
PBIHOYHBIM JITAHHBIM, UCTIONB3Ys B Kadecte npumepa Muneke S&PS00. Hakonerr, npeacraBuM J0Ka3aTebCTBO
HEBepOATHOM none3Hoctr PI-kaHanoB Ha BEIOOPOUHBIX JaHHBIX 11 MHnekca DAX30.

IlIpasunvuvie Kananvt mpenoa ¢ 5-601HO6bIX OBUNHCEHUAX

Kax 00BsicHANOCH paHee B JAHHOM IVaBe, MHOTIA MOXHO MICHTU(HLIMPOBATh HA PhIHKAX MPABUIILHbIE
5-BOJTHOBBIE (DUTYPBI LIEH.

B Takux ciyyasx MOXKHO ONpPEAENUTh IIMPUHY KaHala TPEH/a, IOCTPOUB MapasuiesIbHbIEe JIUHUM OT IIHKa
JI0 IIMKa ¥ OT BHaauHbl 10 BraguHel. [[lupuHa kaHama TpeHza — Mociie yMHOXKEHHs Ha OTHOIIECHUS psia
®U 0,618, 1,000, 1,618, 2,618 u Tak manee — maeT HAOOp MapaUIeTbHBIX JMHUNA. OHH YKa3bIBAIOT YPOBHU
HOJUIEP)KKK TpeHIA. Y Y3KMX KaHAIOB TPEHJA MOIy4YMBIIMECS MNApAUICIbHBIC HPSIMblE MOTYT OBITh
PacronoXeHbl 04eHb OJIM3KO ApYT K Apyry. Ecin napamienbHble TMHUN CIUILIKOM OJIM3KO, HY>KHO OITYCTUTh
TIEpPBBIE JIBE JIMHUM U HAaYaTh ¢ oTHOIIeHU: 1,618, 3a koTopeM nocieyeT 2,618 u Tak nasee.

WneanbHass 5-BonHOBast ¢urypa rpaguka HaOmomaercst Ha pbiHKe Munekca S&PS500 B mepmon c
nexadpst 1999 o mapr 2000 1.



Ecan ucxoauTh n3 HOPMaJIbHBIX OOCTOSITENBCTB U CTAHAAPTHON PHIHOYHON Cpeflbl, MOYKHO OXKH/IATh
CWJIBHOTO JIBIDKEHUSI B HAIPAaBJICHUH, MPOTHBOIIOIOKHOM HAMPABJICHUIO TJIaBHOTO TPEH[a, TIOcje TOro Kak
5-BOJIHOBOE JIBIDKEHHUE LIEHBI 3aBEPILIAeTCsl U PHIHOYHAS IIeHa MPOPBIBACTCA U3 KaHalla TpeHaa. OTy Qurypy
Jerko yBuzeTh Ha pucyHke 4.10 - rpaduke Munexca S&PS00.

Nunexc S&P500 neperxun upe3BbYaiiHO CUITLHOE JBMKEHHUE LIEHBI TTOCIIE TOT0, KaK MPOPBAJICS M3 KaHaa
TPEHJa U JOCTUT CBOETO CaMOro BbICOKOro MakcuMyma Ha 1,574.00. Kak Tonbko pblHOYHAs LieHa JOCTUTIIA
CBOEr0 CaMOT0 BBICOKOTO MakcMMyMa Ha Nuke Ne6, phIHOK KOCHYJICS MapauiesbHOW JIMHUM KaHasla
TpEH/Ia, paCCUMTaHHONH YMHOKEHHEM OOIIIeH IIMPUHBI KaHasIa TpeH/a Ha oTHomeHue 1,618.

Nupexe S&P500 moctur mvHum, napauieIbHON KaHATYy TPEHA, C TAKOM TOYHOCTBIO, YTO MBI 3HAITH, YTO
9Ta MapaJuielh KaHaa TpeHa OyIeT MMEeTh BKHOE 3HAYCHHUE J1s1 IPEACTOSIIMX PHIHOYHBIX KOJICOAHHIA.

B 310T MOMEHT MBI MOIVIM TAKKE MPEJICKa3aTh, YTO CIEIYIONIAst JIMHKUS KaHala TPEH/1a, paCCUMTaHHAs Ha
oTHomeHnH 2,618, OyieT IMEeTh BaKHOE 3HAYECHHE, TIOTOMY YTO HCTOPHUYECKHE TECTOBBIE TIPOTOHBI TIOKA3aJIH,
YTO MPAaBUJIbHBIC LIEHOBBIE (PUT'YpBI TPOOMBAIOT IO KpaitHEH Mepe /IBe IMHUK KaHaJla TPeH a.

Ot HaOMIOJIEHHs OCHOBaHbI Ha TMpPaBWIE YEpEeOBAHMS, OTKPHITOM OJUIMOTOM: HOBBIE MAaKCHMYMbI
COMPOBOXKIAIOTCS BOCCTAHOBJICHUSIMH JI0 paHee MPOOUTOM JIMHUM KaHajla TPEH 1A, IPEKe YeM HaYHeTC s
JIBIKEHUE K HOBOM JIMHUM KaHaJa TPEHA.
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Pucynox 4.10 I'padux Ungexca S&P500 ¢ vosops 1999 no gexadpnb 2000 rr. [IpaBuibHblii KaHAT TPeHAA U NapaLIeIbHbIe
JIHHUH B 5-B0sIHO-Boi purype. Hcmounuk: FAM Research, 2000.

B Hamem mpumepe phlHOYHAs IleHa MPOOWIACh CKBO3b JIMHUIO KaHana TpeHAa Ha THke Ne6.
BoccTanoBneHue nponuio BIUIOTH A0 MEePBOHAYaIbHOIO KaHajla TpeHia B BraauHe No7, mpexie ueM Ha
rke Ne§ ObIIa TIOUTH JOCTHTHYTA TIApAILIEITh KaHala TPSH/IA, PacCUUTaHHas Ha oTHomeHnH 2,618, OHa
npoOuTa, Koraa JOCTUrHyT MUK B Touke Ne 10. Besikuii pas, Korja Mk JJOCTUraeT JIMHUN CONPOTHUBIICHHS,
KaK 9T0 MMeN0 MecTo Ha muke Ne§, mpenmpiaylas mapauiefb KaHala TPEeHJA CTAHOBHUTCS JIMHUEH
MOJIICPAKKU. ITO MO>KHO OUYEHb SICHO BUAETh Ha pucyHKe 4.10 Ha mpumepe BrnaauH Ne9 u Nel 1.

LleHoBbIe Gurypbl HE CIIyYaiiHBL PHIHOYHBIC IIEHBI CIIEIYIOT OA30BOMY 3aKOHY, OCHOBAHHOMY Ha
orHoenr dudonauun U otHomeHwsIX psiga @Y. Cekper B ToM, YTOOBI MIICHTU(UIMPOBATH TPABUIIHHBIC
KaHATbI TPEH/IA.

Kak ynomunasnocs Bblllle, MpaBUIbHBIE S-BOJHOBBIE (DUTYPBI BCTpEUatoTCs pefko. YToOb! MpHOIM3UTh
Halll QHATM3 KAHAIOB TPEHIa K HEMpaBUIBHOCTSM TOBEICHMS PhIHKA, MBI MPEOOPa30OBBIBAEM IPaBIIIbHbIC
KaHabl TpeHAa B OU-kaHampl, HMeEIONME NPHUCYIIYI0 UM THUOKOCTb, MO3BOJISAIONIYIO YCIEIIHO
3axXBaThIBAaTh HEMPABUIIbHBIEC S-BOJHOBBIC JIBIKECHHUSL.



DU-xananvl Ha npumepe 6vtOopouHbIX Oarnnvix Hnoexca S&P500

Kananel tpenga mnpeoOpasoBbiBatorcsi B Dl-kaHanbl, Korja mapasulebHbIE JIMHUM IEPECTarOT
MPOBOJMTHCS OT IMMKa K NMUKY U OT BIAJWHbI K BaauHe. Bmecto storo crpoutes 6azoast muHus OU-kanana
— COEIMHEHUE TNHMK—BIAJUHA U BHAIMHA—IIMK MEPBOM M BTOPOM MMITYJIbCHOM BOJIHBI S-BOJTHOBOTO
nBrokeHust. JIuaum tpenaa @M-kaHana pacCUUTHIBAIOTCS C MCMOJIL30BaHUEM OTHOIEHUH psina PU kak na-
pajuieny K 3TUM 0a30BbIM JIMHUSIM KaHaJIa.

Paccmorpum peiHok Mupekca S&PS500 3a 1999 u 2000 rr., uToObl MOKa3aTh HaWIy4IIUH CrocoO
pabotsl ¢ muHKsAMH P-KkaHana B HENPaBWIBHBIX PHIHOYHBIX (PUIypax.

Mpl mar 3a maroMm oObsicHUM, Kak co3fgath DU-kanan, nuaum tpenna OM-kaHama u JIUHUA
conporusieHust PM-kanana Ha Munexce S&PS500. Kaxkplii mar OyieT onmcan Ha OTIeTIbHOM rpaduke, uTo-
OBl He cO3/1aBaTh ITyTAHMITY, CBAJIMBAsL PA3IMYHbIC IIArk B Kydy Ha OIHOM IpadHKe M HaKIapIBas Ipyr Ha
npyra smHun Ol-kanana.

3aBeplIMB OOBSICHEHHMSI BCEX AJIEMEHTOB aHajiN3a, Mbl Ha OJHOM TIpadHKe MOKAKEM KOHEUHbIN
pe3yJIbTar, IEMOHCTPUPYIOLMH, uTo TMHUK TpeHna OHM-kanana u smann conporusienus GH-kanana, npo-
YepueHHbIE HAa HENENM W Mecsllbl B Oyylliee, ONpEACNIOT OYEHb BAXKHBIE TOYKU MOJJIEPIKKU WU
COIIPOTHBIICHUS, KOT/1a MX JOCTUraeT (pakTuyecKas pbIHOYHAs LICHA.

[TepBbrii mar B HameM npumeHennn OU-kananoB — nocrpoenue iuaun TpeHna OM-kanana.

Kak ynommHanmoch paHee, 4eM OOJbIIIe MMKU U BIAAWHBI, TEM IIEHHEE CTaHOBATCS JIMHUM TpeHaa OU-
KaHaJla, OCHOBaHHbIE HA ATUX NMKAaX U BIAIMHAX.

Ms1 npoHyMepoBaM HauOosee BaXKHbIE MHUKM M BHAIMHBI Ha JHeBHOM rpaduke O-H-L-C Hammx
BBIOOPOYHBIX MaHHBIX it MHnekca S&PS500, HaunHas ¢ Touku NeO u 1o Touku Ne9 (pucyHok 4.11).

Ms1 coznaem GaszoByro juHut0 OU-kaHama, coequHsiss MUHUMYM B Touke Ne() ¢ MakCHMyMOM B TOYKE
Ne3. O6e Touku yacTh nepBoii BaKHOU (HUIyphl ¢ 3 KonmeOaHUsAMH. 3aTeM CrpaBa OT 0a30BOH JIMHUU Yepes
BaguHy B Touke Ne2 mpouepuuBaercs napasuienbHass JuHuA. CHoBa mnapawiensHo PU-kanamy
YepTATCs JIMHUM TpeH1a Ha paccrosHusax psaga O, koropsie paBHbl mmprHe OH-kaHana, MOMHOKEHHON
Ha 1,000, 1,618, 2,618 1 4,236.
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Pucynok 4.11 I'padux Uunexca S&P500 3a nepuon ¢ suBaps 1999 mo gexadpn 2000 rr. Jlunuu tpenaa ®U-kaunana.
Hcmounux: FAM Research, 2000.



B mewxennsix Manekca S&PS500 MoykHO 0OHApY»>KUTh OYeHh MHTEPECHBIE (DUTYPBI TTOCIIE TOTO, KaK PhIHOYHASL
nieHa yxomut n3 dl-kaHana B HIDKHIOIO CTOpoHY (Mtormb 1999 roma). PeHouHasi 1ieHa mpoOuBaeTcst yepes
niepByto JuHUsA TpeHaa GU-kanana B Touke Ne4. OHa Bo3Bpaliaercs K neppoHadaibHoMy OH-kaHamy B ToUke
NoS, nemaeT criemyroIinyro MOIMBITKY JOCTUTHYTH BTOpoi juHMM TpeHia Pl-kaHana B Touke Ne6 1 MPOXOIUT
Ha3aJl BIUIOTh JI0 KacaHus repBoi JuHuM TpeHaa OM-kaHarna B Touke No7.

Besikuit pas, korma npoOuBaeTcst HoBast uHMS TpeHaa Pl-kaHama, GUrypbl peIHOYHOM IIEHBI CTPEMSITCS
BO3BPATUTHCS K MpebyIylei JuHnn TpeHna PH-kanana. 1o crneayeT 3a MPUIMBOM PhIHOYHOW AaKTMBHOCTH U
TIOKa3bIBAET OOIITYHO MOJIEITh TOBEIICHHSI HTHBECTOPOB.

YV mBUTENBHO HAOMFOIATE, HACKOITBKO TOYHO JIMHKM TpeHia Dl-kanana, mpodepyueHHbIC Ha HENIeNN F MECSITbI B
Oy/yIuiee LieH PbIHKA, pabOTAIOT KaK 00JIaCTH COMPOTUBIICHHS U TOJIEPKKUA. MOKHO TONBKO TMOBTOPUTH, UTO
HUKOTJ]a He Oy/ieM 3HaTh, B KAKOM MMEHHO MOMEHT BPEMEHH MOTYT OBITh JIOCTUTHYTHI JMHUU TpeHna DU-
KaHa1a, HO, Koryia JIuHuK TpeHia ®U-kaHana 3aTparuBaroTcs, OHA MOTYT 00J1a/1aTh 3HAUUTENTFHON BOKHOCTHIO.

Jlvrnu Tpena GV-kaHama CTposITCsS COSTMHEHNEM MaKCUMYMOB I MUHMMYMOB MIMITYJTHCHBIX BOJIH. B 00111eM
onyvcaHuu CTPyKTypbl DH-KaHATOB MbI YKa3bIBAIM, YTO MOTYT ObITh TAakoKe CO3MAHBI JIMHUM corpoTuBrieHus DU-
KaHala, eciu I ompeneneHus 0azoBoi ymHuM Dl-kaHana MBI BbIOEpEM KOPPEKTHPYIOIISE IBIKEHHE
BOJIHOBOM (PUTYPBL.

Bwmecro Toro, 4ro0s! coeuHATh BiaauHy B Touke NeQ ¢ mukom B Touke Ne3, onpenensist Tem cambiv OU-
KaHaJI JIMHUM TPEH 1a, MOYKHO KCTIONB30BaTh MUK B TOUKe No 1 1 COSIMHUTD €ro ¢ BAXKHOM BIAMHOM B TOUKE Neb.
B stom ciydae mbl nonmydaem GazoByro JmHHMi0 DU-kaHana, MCTONB3YOIIEro 3-BOJHOBOE KOPPEKTHpYHOLIee
JIBYDKEHUE.

bazoBas munms OH-kaHaa KOppeKLUY YEPTUTCS TAKUM 00pa3oM, UTO MEpEceKaeT BOOOpaKaeMyo PsIMYIO,
WIYIITYI0 OT MUHAMYyMa B Touke Ne2 k crietyromeMy MakcuMyMy B Touke Ne3. KoHeuHast Touka 6a30BOi JIMHUH
B Touke Ne6 BaxHbIi MMHMMyM. Yepe3 muk Ne3 HampaBo oT 0a30BOM JIMHUM MOKET ObITh IpOBEJCHA
HapaJuIesIbHAs JIMHUS, 3aBepruaroias onpeneneHue Gl-kanana.

Kak u B mpempimymiem npumepe, napauienbHble DU-kaHamy nvHMM pacnonararoTcsi ClpaBa Ha
paccTosiHUAX, paBHbIX urciaM psina PU 1,000, 1,618, 2,618 u 4,236, nomMHOKeHHBIM Ha puHy PH-kaHaa.

Ms1 yeprum OazoByro JmHMI0O @U-kanama ot muka Ne 1 k Bmagude B Nob; crenoBaresibHO, JIMHUM,
napauienbHble Ol-kanarmy, WIyT NPOTUB IIABHOTO PHIHOYHOIO TPEHNA U SIBILIFOTCS JIMHUSMU COIPOTUBIICHUS.
XOTsI OHM YKa3bIBaIOT HAIIPABJICHUE OTPULIATEIILHOTO TPEH/1a, OHU MOTYT JIEHCTBOBATh KaK JIMHUY MOJIEPKKH
¥ CONPOTHUBIICHUS TIOBeZIeHN 11eH B OyaymieM. [lupuna @U-kanana, ymHoxxeHHas Ha 1,618, maer mHuio
COMNPOTUBJICHHS, YKa3bIBAIOLIYI0 HA H3MEHEHHE TPEHIA, KaK TOJIBKO PIHOYHAS LIEHA 3aTParvBaeT 3Ty JIMHUIO Ha
NHKe B Touke Ne7.

Bce pesynbrarsl HAMX UCCIIEN0BAaHUI 110 JIMHKSIM conpoTuBieHnss DH-kaHana cyMMUpOBaHbl HA PUCYHKE
4.12. Yurarenmo ciemyeT COnoCcTaBUTh UX ¢ JMHUAMU Tperaa OH-kanana.

Kak Tonbko B Touke No7 (hrKcHpyeTcst BayKHBIH TIMK, MOYKHO CTPOHTH HOBYIO 0a30Byto M0 DU -KaHaa
ot BriaauHbI No() 10 rirka Ne7, 9To mpruBOIUT HAC K MTHOMY Habopy JiiHHH TpeHaa Pl-kaHara.

Bremmss napamnens @H-kanana yeptutcs yepes Bnaauny Ned. Mbl He BbIOMpaeM BrauHy Neb, motomy
g0 6azoBas U OV-KaHaa repeceKkaeT TONBKO IBrbKeHre oT mrka Ne3 k BraguHe Nod, a He IBKEHHE OT
mika NoS k BraguHe Ne6. Kpome Toro, vcrmonb30BaHME BHAIMHBI B TOUKe NoO Upe3MEpHO YBEIMUMIIO ObI
nmpuny OU-kaHama, ¥ OH riepecTat ObI ObITh CAMMETPUYHBIM.
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Pucynok 4.12 I'padux Unaexca S&P500 3a mepuox ¢ siuBapst 1999 mo gexadps 2000 rr. Junuu conpotusienus OU-
kanana. Ucmounux: FAM Research, 2000.

Jlunaust Tpenna @M-kanana, moctpoeHHas 0T 0a30BOM JIMHUM IO BHEIITHEH Mapasieid YMHOKECHHEM
otHomeHust 1,000 na mmpuny ®U-kaHana, co3naeT NOAACPAKKY PHIHOYHOW ILIEHbI B BhaauHe No6 u B
BrauHe No§ (pucyHok 4.13).

Xots K stBapro 2000 rona ®U-kanan yxe ycraHoBwics, iprHa OV-kanana TpeHa, yMHOKEHHAs! Ha
4,236, mo-npe;KHEMY ChITpalia PoJib YPOBHSI TIOICPKKH IS JIBIDKEHUS pbiHKa B Aekadpe 2000 roma B
BrnaauHe Nel4. Bbyaer nu sta BhmaguHa caMbiM Hu3KMM MuHMMymMoM Whaexca S&P500 wm B
KPaTKOCPOYHOM HJIM CPETHECPOUHOM OYy/IyIlieM Oy TyT JOCTHTHYThI O0JIee HU3KHE YPOBHH 1IEH, YCTAHOBUTH C
TIOMOIIIBIO OJTHOTO JIMIIb aHaau3a JuHuK TpeHaa OM-kanana Hemb3s. OmHako B [aBe 8 mMbl Oosbiie
y3HaeM O KOMOMHMPOBAHUH MHCTPYMEHTOB DHOOHAYYH U TOIIA IPOAHATMZHPYEM 3TOT BOIIPOC CHOBA.

Coxpansist HocenoBarelIbHOCTh Hatlero aHamsza OU-kanana, Ml coempHsieM MK No3 1 BrauHy Ne§,
9TOOBI TONMY4HTh 0a30Byt0 JHMI0 DH-KkaHana s BToporo Habopa JMHUI COMpOTHBICHUS. BHenmHss
napasuiesb 310l 0a30BOM IMHUM NPOBOJUTCS Yepe3 MUK B Touke No7 (pUCyHOK 4.14).

PABOTA C ®U-KAHAJNTAMU -« 129
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Pucynok 4.13 I'pagux Ungexca S&P500 3a nepuon ¢ suBapst 1999 no nexadps 2000 rr. JIunum tpenga PU-
kanama. Ucmounux: FAM Research, 2000.
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Pucynok 4.14 I'padpuxk HNupexca S&PS00 3a mepuoa c¢ siuBapsa 1999 mo aexadps 2000 rr. Jluauum
conporusyieHust PU-kanana. Hemounuk: FAM Research, 2000.

[MomyunBnmiicss ®M-kanan odeHb MMpoK. [1o3roMy MBI HAUMHAEM YEPTUTH JIMHWM COnpoTUBIcHUsT DOH-
KaHaa, HaunHas ¢ orHomeHust 0,618 psna @M — MeHbIIEro OTHOIIEHHUS 10 CPAaBHEHWIO C TIEPBBIMU
OTHOLLIECHUSMH, WCTIONB30BaHHBIMU B JIpyrvx npumepax. Jlnausa Pl-kaHana, npoyepueHHass Ha pacCTOSHUM,
paBHoM 0,618 paccrostHust oT 06a30BOM JIMHMM 10 MapauienbHoi ywHun (DU-kaHana, paboTaeT Kak JIMHHS
conpoTusieHUs Ha ke B Touke Ne9. Cnenyromas napawiens ®Pl-kanana, Mpou3BoAHasl OT OTHOLIEHUS
1,000, stisieTcst mHMeH conpotubiieHus s rika Nel 1. M1 BHOBb MOKHO HaOTHOIATh, YTO MAKCHMyM B TOUKe Ne
11 gocturaercst TONBKO MOCIE TOr0, KAK PhIHOK BO3BPAIIAETCA K MEPBOHAYATILHOM BHEIITHEW MTApaILIEH, IpoYep-
YEeHHOM yepe3 K Ne7.

B tperbem u mocnenHeM npuMepe nocTpoeHust JMHUM TpeHaa Gl-kanana 6a30Bast IMHUS YEPTHTCS Kak
TvHUA, coemuustonas BhamuHy Ne6 ¢ mukom Ne9. Ilapasiens 3toii 0a30BOM JMHMM TPOBOIMTCS Yepe3
BHEIHIONO BraiHy B Touke Neg. [[nprna OU-kanana, ymHOXeHHas Ha /iga otHoueHus psga GU 1,000 u 2,618,
JlaeT HaMm Tiapy JmHUM Tpenaa GU-kanana, kotopele nepecekaroT MUK B Touke Nell u BnamuHy B Touke Nel2
(pucyHoK 4.15).



Tpex noapoOHBIX TprUMepoB JMHMIA TpeHa DY-kaHara TToc IByX MPUMEPOB JIMHUK corpoTrBieHus DI-
KaHasia Ha THeBHOM rpaduke Muanexca S&PS500 uuraressiM T0/KHO OBITH TOCTATOYHO, YTOOBI TIOHSATH OOIIINE
NpUHLIMITBL QyHKIMOHUpoBaHKS DH-KaHAIOB.

Tenepb BO3bMEM OTAEIBHBIE MHCTPYMEHTHI — JIMHUM TpeHaa Pl-kaHasia v JIMHUM COMPOTUBJICHUS
®l1-kaHasia — 1 UHTErPUPYEM KX B IAYTHHY, OMMCAHHYO B JAHHOM IJIABE PaHEE.

Korma M1 HaOmomaeM mayTiHy Ha JBIDKEHHSIX TIeHbI phiHKa Hnekca S&PS500, oueBnmHo, yto OU-KkaHaBI
OYEHb BKHBI [T aHATIMTUKOB, TTBITAIOIMXCS PA300paThCs BO B3JIETAX M MAJCHUSX PHIHOYHBIX (PUIYP.

Pucynok 4.16 mokaspBaer maytvHy u3 JiuHMA TpeHAa DU-kaHama, mpodepyeHHBIX MAPAILIETBHO
0a30Boi1 JIMHNM, COeUHsIONICH BraauHy B Touke Ne) ¢ mikom B Touke Ne3, 1 muamit conpotupienns DU-
KaHaja, TIOCTPOCHHBIX OT 0a3oBoW JHUM, coemuHstonied muk Ne 1 u BmamuHy Ne6. Touku pasBopoTa
OTMEYEHBI TAK K€, KaK B MPESAbITYIIMX [BSITH PUMEPaX.

I'nsinst Ha Tpadmk, JEerKo yBHACTh, YTO phiHOYHAS IieHa Munekca S&PS500 mocturima cBoero camoro
BBICOKOIO MakcMMyMa B TO4ke No9. DTOT MOMEHT XOpOILIO 3aXBayeH MEPECEUCHUEM JIMHUM TPEHIA U JIMHUA
conpotuieHusa OH-kanana.

KauectBo Hamiero ananuza ®dlM-kanama 3aBUCUT OT TOro, UMerOT Ju PU-kaHaIBl TOCTATOYHYIO
BHYTPEHHIOIO THOKOCTb, 4YTOOBI aBTOMa THUYECKH MEPECTPAUBATHCS OT YCIOBUM OBIYBETO PHIHKA K
YCTIOBUSIM MENIBEXKbEr0 PhIHKA, €CK padoTaTh TOJNBKO C BXKHBIMU MUKaMH M BraguHaMu. Kpome toro,
BA)KHBIC MMKHU W BIAJMHBI JOJDKHBI aHAIM3UPOBATHCS B MOCIIEAOBATEILHOM MOPSAKE, NHAYE OCTAHETCS
CJIUIITKOM MHOTO MECTa JJIsi HHTEPIPETALINH.
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Pucynok 4.15 I'padpux Unnexca S&PS00 3a nepuon ¢ suBapst 1999 no aexadps 2000 rr. Jlunuu tpenna OU-
KaHaaa. Mcmounux: FAM Research, 2000.
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Pucynok 4.16 I'papux Munexca S&P500 3a nepuon ¢ suBapst 1999 no aexadps 2000 rr. [layruna simuuii Tpenaa ©U-
KaHaja ¥ JuHui conporusiieHuss ®U-kanana. Ucmounuk: FAM Research, 2000.

IMux Ne9 n Briammsa Nel0 npsiMo vieHTUULPYROTCS TpU paboTe ¢ pasTiiyHbIMU 0a30BbIMH JIMHUSIMUA DH-
KaHa/la ¥ KCTIOJB30BAHUM TIOCIIEIOBATEIbHBIX NMIMKOB U BIIaiH OT Nel o Ne7. Eciu Obl BayKHOW cuMTanach
Torbko BraauHa NelO, Mbl He 3HaNM Obl, KaK MPaBUILHO TPAKTOBATh SKCTPAOPAMHAPHOE JBIKEHUE PHIHKA
Wupnexca S&P500 14 u 17 anperst 2000 Toz1a, KOTOPOE MPHBEIIO K 00Pa30BAHHIO BITaIHHbI Ne8a.

Bropoii npumMep miayTrHBI, TIpU KOTOPOM PEITiacTesl 3Ta MpooiieMa, 3To JocTikeHre TMKOB Ne7 1 Ne9 u
BrauH No8, No8a, No10 1 NelOa Ha pucynke 4.17.

MBbI MOXKeM MOCTPOUTH HOBYIO 0a30Byto jmHMI0 Dl-KkaHasa, rcrnone3ys MUk B Touke Ne7 v BOaiuHy B
Touke NeSa. Buermsis napamiensHast miaust OV-kanarna MoxkeT ObITh IpodepueHa yepe3 ik Ne9. Vcrons3yst
otHorienre 1,000 psima U, MoXkHO rpoBecTH JMHUEO conpoTurieHnst Ol-kanana, ormevaronryto ik Nel 1 u
ik Nel3.
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Pucynox 4.17 I'padux Hugexca S&PS500 3a nepuon ¢ mexadps 1999 mo pexadpn 2000 rr. Ilayruna auxuii Tpenga ®U-
KaHaja u 1uHui conpotusienus ®U-kanana. Hemounuk: FAM Research, 2000.



Jlvans conporusnenuss PM-kaHana, mpouepueHHash Ha ocHoBaHMM OTHoweHus 0,618, mepecekaercst
BIAIMHON B TOUKe Nel2 u mouTH JOCTUTAeTCsl CaMbiM HU3KMM MHUHUMYMOM, KOTOPBIW CIIEIYET B BIAMHE
Nel4.

ba3zoBas muanst OV-kaHana nepeceKkaeT pacCTOsHUE OT OOKOBBIX ToUeK B BriauHe Ne§ 1 rimke Ne9. Orta
¢urypa nepeceuenus yayuraer oouryro cummerpuro GH-kanana.

Yt00BI CKOppeKTUpOBaTh JBIKeHNE phiHKa MHaekca S&P500, Mbl MOkeM Takke MOCTPOUTH 0a30BYIO
a0 OH-kaHana MexTy BaKHOW BHAJAUHON B Touke Ne® u BakHBIM NMUMKOM B Touke Nell ¢ BHemHeu
napaienbHoi muHuel GU-kanana, nepecekaromieil BaauHy B Touke NelOa.

YmuoxuB 001ryro mmpuny OH-kanana (ot 6a30Boi 10 napawiebHoi JimHuK) Ha otHoteHus 1,000,1,618 u
2,618 psina ®U, nomyyaem Habop ymHMiA TpeHaa DI-kaHasa, KOTOpbIe OKA3bIBAIOTCS YPOBHSMU TOICPIKKA JIst
BrauHbl Ne 12 1 Bnagusel Ne 14, a Taroke ypoBHsIMU conpoTHBieHus it uka Nel3. Y BHOBb Mbl Haxomum,
YT0 KOMOMWHAIMS JIMHUM TpeHJa W JIMHUK CONpPOTHBICHHS, MOMy4deHHbIX u3 @Pl-kanama, wnmMeer
HEOCIIOpHMOE 3HAUEHHE JUTs1 TOATBEPKICHUSI N3MEHEHHI TPEH 1.

Pabora ¢ ®U-kananamu TpeOyeT MOITOCPOYHOTO aHaJK3a MOBEICHUST PHIHOYHOM TieHbl. AHamm3 DOU-
KaHaJla UIMeeT OIpeie/iecHHbIe orpaHudeHus. [Ipuunnoii aBistoTcs camu oTHomeHuss @ubonayun. Yem
BBIIIIE OTHOILIEHHS], BEIOpaHHbIE U3 psina P 11 nocTpoeHus JIMHUI TPEeHAa U JIMHUKA CONPOTUBIICHUS, TEM
nanblie B Oyayiee npoctuparorcs uHuu Pl-kanana. [ToatoMy aHanmuTHKamM pekoMeHtyeTcs: paboTaTh ¢
CaMbIMH TIOCJICTHUMH BaXKHBIMU ITMKAMU U BIIAITHAMH KOJICOAHHS.

WHTerpupoBaHue HENENBHBIX JAHHBIX MOXET OBITh TAKKe IOJE3HO, KOITA AHAIUTHKU IHITAIOTCS
YXBaTUTb U3MEHEHUS TPEH/IAa HA PhIHKE B OTJAJIEHHON NEPCIIEKTUBE.

Ananmuz ®U-kananoB xopomio padoran Ha peinke Munekca S&PS500. Teneps npeacraBum Munexc
DAX30, uTo0bl 0Ka3aTh yuTaTeNnsM, 4to npuMeHenne PI-kaHanoB kak MHCTpyMeHTOB DuOoHau4n He
orpannunBaetcst CoenuHeHHbIME [ITaTamu Amepuku.

OH-kananvl na svioopounvix dannvlx Huoexca DAX30

Nunexe DAX30, nogo6Ho Manekcy S&P500, — oueHb TMKBUTHBIN M TIOABMKHBINA PHIHOK. Ero perHouHas
IIEHA IBYKETCS PUTMIYHO, M YaCTO MOYKHO HUJICHTU(UIMPOBATH BKHBIC MUKW U BITAIHHBI.

Ms1 cocraBmmm rpaduk Manekca DAX30 3a 31 mecsitl, ucnons3ys MayTUHY JMHAKA TpeHIa W JIMHUNA
conpotusieHust OH-kanana, oueHb OX0XKYH0 Ha Hauly npeseHTanuto Munexkca S&PS00.

Ha pucynke 4.18 npencrasnens! naeBHbIe ganHble MHnekca DAX30 ¢ utons 1998 no nexadps 2000
IT.

8 okTsi0pst 1998 roma Munekec DAX30 nmven cymiectBeHHbI MuanmMyM Ha 3,810.0. Dta BnaguHa —
Hama otnpasHasi Touka (Ne0) s 6a3zoBoii nuauK nepBoro ®U-kanana. bazosas ¢purypa ormeuaer um-
ITyJILCHYIO BOJIHY B BOCXOJISIIIIEM TPEHIE.

[Tk Ne3 3-BONHOBOM IIEHOBOH (DUTYpBI BOCXOJSINETO TPEHIA, CICAYIONIMN TOCIEe CaMOro HH3KOTO
MHHUMYMa, COCIHMHSCTCS ¢ BHaguHOW B Touke Ne(, ormeuas KOHEUHYIO TOUKy Oa3oBoi smHuUM DU-
kaHana. [lapasens 6a30BOi TMHAK CTPOUTCS Yepe3 BHEIIHIOKO BIIAIUHY B TOUKe No4.

[HonyuuBmascs mupuHa ®PU-kanamna, ymHOkeHHass Ha oTHoueHue 0,618, gaer HaM JMHHUIO
Tpenna ®U-kanana. OHa ACHUCTBYET KaK YpOBEHb MOJJEPKKH W COMPOTHUBICHUS MJIA BIAJAWHBI B
Touke Ne6 u nuka B Touke Ne7. U uro emie BakHee, nuHUS TpeHna dV-kanana, npousBoAHas OT
otHomieHus 1,618, oka3biBaeTcst IMHUEH COMPOTUBIICHUS AJI CUIBHOTO BOCXOSIIET0 TPEHa, KOTIa
nuk Ne9 kacaercs nuHunm @U-kanana. Bce 3to mpoucxomut B TO Bpems, kak Mumexc DAX30
npoasuraercs ot ypoBHs 5,000.0 k caMmoMy BBICOKOMY MakCUMyMY: YpoBHIO 8,136.0 myHKTa.
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Pucynok 4.18 I'padux Muaexca DAX30 ¢ uronst 1998 mo aexadps 2000 rr. [layruna aunnii Tpenna @U-kanana u JuHuii
conporusienusi ®U-kanana. Hcmounuk: FAM Research, 2000.

OTOT pe3yJIbTaT COOTBETCTBYET TOMY, YTO Mbl Y3HAIM U3 aHAIN3a JIBWKEHUH pbiHKa MHnekca S&P500:
OU-kaHaIIBI MOTYT CITY>KHTh KaK JITHUM TPEH/IA U JIMHUK COMPOTUBIICHUS, B 3aBUCUMOCTH OT KOH(UTYparyit
Thna "muk—anaauHa" (JIMHWU MPOTUBOTPEHIa) Wi "BHaguHa—IHK" (JIMHUU TPEHAA) B BOCXOMSILIEM
TpeHe (B HUCXOSIIEM TpeH/ie — Hao0OopoT).

CraproBas 6azoBast HUsI Broporo ®l-kaHana cremyeT (Gurype MMITYJILCHOW BOJHBI B HHCXOJSILCM
TpeHze. MbI coeqiHsieM BaXHBIN MUK B Touke NoA Ha pucyHke 4.18 ¢ Bnaausoi B Touke Ned. JIyst 3Toit 6a3o-
BOI JIMHUM YepTUM Tapasiielb Yepe3 BHEITHHI MUK B To4ke No3.

HIupuna ®U-kanana ot 6a30BOi 0 MapauIeNbHOM eif BHEIHEH JTMHIK, YMHOKEHHAs Ha OTHOILICHHE
1,618, sBisercsa Toukoil compotuBieHus it muka NeS. Jlunus ®U-kanana, co3maHHas OTHOIICHUEM
2,618, sBnsieTcst HUEH compoTuBiieHus it muka Ne7. U, urto eme Gonee ynuBuTensHO, uHust OU-
KaHasa, moctpoeHHas Ha otHomeHuu 11,090, oka3piBaeTcsl aleKBaTHOM JTMHUEH COMPOTUBIICHUS, KOT/a
Nunexc DAX30 nocturaer cBoero caMmoro BbICOKOro MakcuMyma Ha rke NelO.

Hccnenosarenu, aHaIUTUKA U TPEHAEpPBl MOTYT yIMBUTBCS, 4TO JIMHU Pl-kaHana, nocTpoeHHas
Ha oTHomeHuu 11,090 mapamensHo 6a30BOM JTMHUY, COSAMHSIONIEH MUK B 1998 romy u Bnaguny B 1999
roay, oOpasyeT uieanbHbli ypoBeHb compotuBieHuss Mumekca DAX30 ans ero camoro BBICOKOTO
MakcumMyMa noutu rojgoM nozxe (2000 r.). Becbma yaMBHUTENBHO, YTO 3TA K€ JMHUS COMPOTUBICHUS
®H-kaHana onpeenseT MenaHy CUIbHOTO HUCXOSILETO TPEH 1A, CIIEIYIOIIEro MOCiIe CaMOro BEICOKOIO
MakcumyMma Mupekca DAX30. Jlunus compoTuBiieHUsl, HauMHaroniascss Ha nuke B Touke NelO, me-
pecekaeT BooOpaykaeMyo JIMHHIO, COeTUHSIONTYT0 BriauHy Nel2 ¢ mkom Nel3.

W BHOBL MBI HAXOAWM TOYHYIO CHMMETPHIO B TIOBSJICHUM PBIHKA, KOTOpas MOXKET OBITh pacrio3HaHa
TOJIBKO TIpH padoTe ¢ psiioM cymmupoBanusa GuboHayuu u oTHOIEHUsIMH psiga OU.

Utobb1 oxBatuTh IBIKeHUS ieHbl MHIekca DAX30 mocne caMoro BRICOKOrO MakCUMyMa Ha YPOBHE
Boie 8,000.0 mynkra B Mapte 2000 rosia, MOXHO MOCTPOUTH Wi JIMHUM TpeHna OH-kanana, ucnonb3ys
0a30ByI0 JIMHUIO B HAIpaBJieHWH IVIABHOTO TPEHIa, WM JMHUM cornpotuBieHus OU-kaHana, UCHONB3Ys
0a30BYI0 JTMHUIO KOPPEKIIUH, HATIPaBJIEHHON POTUB TJIABHOTO TPEHIA.

Mpbl HaunHaeM ¢ 0a30BOM JIMHUM B HAIpAaBJICHUH TJIABHOTO TPEHIA U COCIUHSEM CAMbId HU3KUN
muHuMyM Muaekca DAX30 B okTsa6pe 1998 rona ¢ cambiM BbICOKMM MakcumymoM B Mapte 2000 roaa.
Mse1 anammsupyem aswkeHne Tperzaa ot 3,800.0 mo 8,000.0 myHKTOB Kak OTIEIbHYIO JOJITOCPOYHYIO 3-
BOJTHOBYIO (DUTYpPY, COCTOSAIIIYIO U3 IByX MMITYJIbCHBIX BOJH (OT BIAMHBI B OKTsI0pe 1998 roxa 1o BasKHOrO
mvka 11 saBaps 1999 roga u ot Bramusb! 18 okTs16ps 1999 rofa 1o camoro BBICOKOrO MakCHMyMa) M OZIHOTO
KOPPEKTHPYIOILIETO IBMKEHUSI OT THKa B siHBape 1999 ropa o Bnanusel B okTsa0pe 1999 roma. Cootser-
ctByromme muku (Nel, No3) u Bmaguabr (Ne(, Ne2) noarocpodHoro 3-BOJHOBOTO BOCXOJISINETO TPEHIIA
OTMEYEHbI Ha pUCYHKe 4.19.



®l-kaHan co3aaeTcs MPOBEACHUEM Yepe3 BHELIHIOKO BNaUHy B Touke No2 mpsMoi, mapansienbHOi
6azoBoit uHuu. [lapannensras Baenmmsst muHus Ol-kaHana B JaHHOM IPUMEPE TAKKE SBISICTCS JIMHUCH
TIOJIIEPYKKH JBWKCHUS PhIHKA B BriajvHe Ne4 1 TMHUEH CONMPOTUBIICHUS It TiKa NoS.

®H-kanan Ha pucyHke 4.19 oueHb MPOKKI M3-3a JOITOCPOYHOM OpHeHTauuu aHanmu3a. [loatomy
HaYyMHaeM 4epTuTh JIMHUM TpeHaa PU-kanana ¢ manbix otHomeHuit psaa @U 0,618 u 1,000. [Imkenue
uensl Magexca DAX30 (BHU3 OT caMOro BBICOKOTO MakCMMyMa) CHJIBHO TTOJIICPYKUBACTCS JIMHUEH TpEeHIa
®U-kanana B BmaguHe Neb.
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Pucynok 4.19 I'pa¢pux Hunexca DAX30 3a nepuoa ¢ urons 1998 roxa no nexadps 2000 roga. Jlunuu tpenna ®U-kanana.
Hcmounux: FAM Research, 2000.

[IpomexyTounslii mogabeM oT BaauHel Ne6 10 mka No7 Haxoaut conpoTtuBieHue Ha juHuu PH-kaHana,
MIPOU3BOIHOM OT oTHOMIEeHH 0,618.

JBmwxkenue nensl Muanekca DAX30 mocie camoro Bbicokoro makcumyma B Mapte 2000 roma Moxker
TaloKe OBITh OOHAPYKEHO JIMHUSMH COTPOTHUBIICHHS, CO3[aHHBIMU Ha OCHOBE aHaym3a Dl-kaHana (prucyHOK
4.20).

[lepBonavanbHast 6a3oBast mHU Dl-kaHama cieayer 3a KOppeKIel oT BaKHOTO THKa B Touke Ne 1 k
BOXHOU BriaguHe B Touke Ne4. Ba3oBast TMHUMS TiepeceKaeT BOOOpayKaeMyrO JIMHHIO JBMKCHHUSI OT BIIQ/IUHBI
Ne2 no mmka Ne3. ITockonbKy paccTosiHus OT 6a30BO# JIMHMY 10 BiaauHbl No2 v 6a30BOM JIMHHUM JI0 MTUKA
Ne3 moutH WOEHTUYHBI, MOXET OBbITh WACHTH(HUIIMPOBAHA OYCHb CUMMETpUYEcKas (Urypa MOBEICHUS
pbIHKa, Kak 310 ObUio U panee. [lpu ycroBum BbIOOpa NPaBUIBHBIX NMHKOB U BMAAUH U palbOThI C
KOH(UTypanusmMu Tuma "MakCUMyM-MHHUMYM" U "MHHUMYyM-MakcUMyM" B COOTBETCTBHMH C IPaBHIOM
yepenoBanusi Jmmora, JuHud PU-kaHana o0MagaloT B OTHOIIEHWH OyAyIero MOBEACHHS pPhIHKA
CYILIECTBEHHOM MTPOrHO3UPYIOLIEH IEHHOCTBIO.
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Pucynok 4.20 I'padux Ungexca DAX30 3a nepuon ¢ urons 1998 roga no gexadpn 2000 roga. Jlunuu conporusiaenus ®U-
kanajaa. Ucmounuk: FAM Research, 2000.

[NapannensHas 6a3oBoii BHem s JimHus Pl-kaHana npoBoauTes yepe3 ik B Touke Ne3. [upuna OU-
KaHasia oT 0a30BO JI0 MapauiebHON JTUHIH, YMHOKEHHAs HA OTHOIIEHHE 2,618, naeT TMHUI0 TOAICPKKU
3a HECKOJIBKO MECSLIEB NEpe]] HUCXOAAMM TpeHoM, HadaBmmMces B Mapte 2000 ropa. CooTBeTcTBYyIOLIEE
COIPOTHUBJICHUE MPEAOCTaBICHO JIMHKEH P-kaHara, MOCTPOCHHOM Ha pacCTOSHUM, PABHOM MPOU3BEICHUIO
otHoteHust 4,236 u mmpunbl Pl-kaHasa, oT 6a30BO# 10 BHENTHEN TTApaUICIBHOM JIMHHM.

Anamz OH-kaHaNoB JaeT MHOMKECTBO BapHAHTOB MOCTPOCHHUST 0230BBIX M MAPAIUIENIBHBIX JIMHHIN Pa3MYHbIX
@lI-kaHaJIOB 1 MOTyYeHUs Ha MX OCHOBE JIMHUIA TOJIEPYKKH U corpoTrBiieHus1. OO0IIee KauecTBO JIMHUM TPEH 1A
OH-kanana v JimHUK conpoTuriieHuss P-kaHana, 0THaKO, HEITOCTOSIHHO.

Tenepb MbI TIOHMMaeM, YTO, KOIJIA JIMHHS CONPOTHRIICHHSI, TIOCTPOCHHAsI Ha OTHOIIeHMH 2,618, mpobuta
npwkenreM Munekca DAX30 B BocxozsieM Tpenze Ha ke No5 pucyska 4.20, ppIHOYHAs 1IeHa TIEpeCKOYIIa Ha
CIIETYIOIIMIA YPOBEHB. JTOT YPOBEHD 3aMKCHUPOBAH HA IHKe Ne6, 1 Ha OCHOBE OTHOIIeHHs 4,236 co3/1aHa JTIMHS
®H-kaHana.

HeBo3moxHO mpenckasarh, kakas UMEHHO JuHUS DH-kaHana oOkaxercd uacambHOM. Mbl 3HaeMm,
OJTHAKO, YTO, €CIT ObI PHIHOK BeJl ce0s1 Kak OOBIMHO, TIHK B ToUKe NoS crait Obl caMbIM BBICOKMM MAaKCUMYMOM
PBIHOYHOTO JIBIKEHHS. B ricTopryeckoi neperneKTHBe IBKEHHE OT OTHOW SKCTPEMATTBHOM TOUKH J0 eliie Oornee
BBICOKOH 3KCTPEMATILHOM TOYKH OYEHb PEIKO MPOUCXOIHT O€3 CYIIECTBEHHON KOPPEKINH (HE TOJIBKO HA PHIHKE
Nunexca DAX30). [laske ecri MHBECTOPBI OCUUTAIN Obl SKCTPEMAIIBHYTO TOUKY Ha IHKe NeS cTparernyecku
B&KHOW M JIMKBUIMPOBATN HEKOTOpbIE M3 CBOMX IMO3UIIMIA, OHM MOIJIM YyBCTBOBATh ce0sl BIOJIHE KOM(OPTHO,
CHOBA TMPUHMMAsi HHBECTHIIMOHHOE PEIICHHE [IECTh MECSIIEB CITYCTSI, IOTOMY YTO B KOHEYHOM CYETE PHIHOUHASI
LIEHA TOProOBAJIACH 3HAYMTEIILHO HIDKE, YEM B JICHB TTHKA NeS.

B I'naBe 8 moapoOHO ommcaHo, Kak CieaTh MHBECTHIMOHHBIE pellieHrs 6oJiee Oe30IacHbIME, 00BEIHIB
pazIM4IHbIe HHCTPYMEHThI PrdoHaywum. [ paMoTHAsI KOMOMHAIWS MHCTPYMEHTOB (DHOOHAYYH OTBETHIA ObI Ha BCE
HallIA BOIPOCHL, Korna peiHOK MHaexca DAX30 cnienan BaxHbIi 1K B Touke NeS pucyska 4.20.

Ha npeapimyriix rpadmkax Mbl IIUTH O4eHb ONM3KO K aHATH3Y, U TIOCTPOSHHBIE JIMHUK TPEH/IA 1 COTIPOTHBIICHIS
norrocpouHoro @H-kaHana MMeEmM BBICOKYIO MPOTHOZMPYIOIIYIO LEHHOCTh. Tenepb MOXHO PacCMOTPETh
JIPYTHE BAPUAHTBI, YTOOBI €111e OOJIBITIC IPHOM3UTHCS K IBIDKEHHIO PhIHKA.



Hanpumep, Mbl Mormu Obl Hayath aHanmu3 (DlI-kaHanoB Ha ypoBHE CaMOrO BBICOKOIO MAaKCHMyMa, Ha
KOTOpPOM Kora-mbo Toproaicst Munexc DAX30, cokpaTyTh MpoaHATM3UPOBAHHBIA TIEPHO]T BPEMEH! 1 HAYaTh
pabortats B siHBape 2000 rozma BMecto uroHs 1998 rona. He BraBasich B 0co0ble MOpoOHOCTH, 0TOOpa3UM CHUTYALTHEO
Ha PhIHKE C HAJIOXKEHUEM TIayTUHbI, UCTIONB3Ys MprMep, ykasbiBaromuii B 2001 rox. (K 3tomy Bpemenn unraren
OytyT MMeTh OorbIIIe MH(OpMALK O (akTHueckoM BIbkeHHH LieHbl MHnekca DAX30, yeM Mbl nMeru B iekadpe
2000 roma. [Tporpammvuoe obecrieuenre WINPHI moMosket yBuieTh, HACKOJIBKO IIEHHBIM OBUT HAIIl aHATH3.)

Harn Be16op ®U-kananoB Muaexca DAX30 nokazan Ha pucyHke 4.21.

ba3oBast JIMHMS UMITYJIBCHON BOJIHBI ITOCTPOEHA OT MuKa B Touke Ne( K BriajuHe B Touke NoS; BHEIIHS
HapauIeIbHas JIMHYS IIPOBECHA Yepe3 MUK B Touke Nod.

3areM onpezensiercs Hus conpoturiieHns P-kanana ymHoxenreM nmmprnbl @Y-kanana (ot 6a30Boii 10
TMapaJuIeNIbHOM BHEIHeN TMHKM) Ha oTHouieHue 1,000.
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Pucynok 4.21 I'papux Unpexca DAX30 ¢ suBaps mo aexadpb 2000 roga. Ilayruna aunuii Tpenaa ®U-kanana u JaHMi
conporuBiaenuss ®U-kanana. Hcmounux: FAM Research, 2000.

Ota nmunust GU-kaHana SBiIsSeTCs A1 PHIHOYHOM IIEHBI JMHKUEH conpoTuBiieHus. [Tuk B Touke Ne6 Ha
rpaduxe Munekca DAX30 3apeructpupoBaH, Koraa npooura uHus conpotusienus O-kanana.

Bropas 6azoBast THHYIS, CITETyOIIas KOPPEKTUPYIOMIEMY JIBHKSHUIO, CTPOUTCS COSTUHEHUEM BITA THHBI
B Touke Nel u muka B Touke Ned. DV-kaHan 3aBepiaeTcsi BHIOOPOM MapauieNbHON JTUHUH, TIPOXOISIIEH
yepes BrauHy Ne3.

3arem co3narorcs JimHuU Tpenaa Pl-kanana, ocHoBaHHBIE Ha oTHoIEeHWIX psima P 1,000, 1,618, 2,618
n 4,236. Biaquna B Touke Ne7 kacaercst tuHuu Tpena ®GH-kanana, nocTpoeHHON Ha oTHOLIEHNH 4,236.

Hanecenne Ha rpadvik BaXHBIX NMWKOB M BIAJUH JBM)KCHH PHIHKA W TIOCTPOCHUE TAYTHHBI JIMHUAN
TpeH/1a ¥ JJMHUM COMPOTHBIICHUS, MOMY4YeHHbIX Ha ocHOBe (Dl-kaHAIOB, MOBHIILIAET IEHHOCTh CTPATErUH
duboHaUYM 0OHAPYKEHUS PA3BOPOTOB TPSH/IA HA PHIHKAX.

Kpatko cymmupyeM BBIIIEH3II0KEHHOE, MIpexie 4yeM nepeitu k @U-smmumrcam (4eTBepThIM B HaIlleM
CITMCKE TEOMETPUYECKUX TOPTOBBIX MHCTPYMEHTOB DHOOHATYN).



PE3IOME

[ToBeneHne MHBECTOPOB MPOSBISIETCS. HE TONBKO B (purypax rpadukoB, KOHGUTYpaLUsSX TPEHAA WIH
OOKOBBIX pPbIHKaX, HO M B MUKax U BhaauHax. Kaaplii nUK Win BOaJuHa MOTYT paccMaTpUBaThCs Kak
yKa3aHWe, YTO OXWAAET OONbIas 4acTh WHBECTOPOB B JIOOOH [aHHBIA MOMEHT BpPEMEHH; OJIHAKO
BHYTPUHEBHBIC MKW WJIM BIAIUHBI HE CTOJIb NOKA3aTeNbHbI, KaK aHAJIOTUYHbIE (DUT'YphI Ha THEBHBIX WITH
HeJebHBIX Tpadukax. [Tostomy Ham aHamm3 GOKycHUpyeTcs Ha JHEBHBIX JTAHHBIX, HO MOXET OBITh TaKKe
JIETKO paclpocTpaHeH Ha HAOOPBI HENIETBHBIX TAHHBIX.

BaxHble M1KY 1 BIIaJMHBI HAa PHIHKAX IOpa3lo akTyalbHEE, YeM 3TO YacTo BOcIpUHMMaeTcs. KaHaibl
TPEHAA CO3JAI0TCsI IPOBEACHUEM JIMHUN MEX1y BaKHBIMH TOUKAaMH OT IHKA K MHMKY M OT BNAJWHBI K
BIIAJIMHE HA OCHOBE NPaBWJIBbHBIX 3-BOJHOBBIX WJIM 5-BOJHOBBIX JBIKEHUH phIHKA. BOT moyemy nepBbIM
[IaroM MpH aHaIU3€ PHIHKOB JODKHBI ObITh KAHAIBI TPEHIA.

B 10 Bpems kak @V-kaHaITbI SBISIFOTCS YITyUILIEHUEM MPABUIBHBIX KaHAJIOB TPEH/Ia, OHU CO3IAI0OTCS MO-
nHomy. Ham anamu3 ®l-kaHanoB paGoTaeT Ha OCHOBE 0a30BBIX JIMHUM, COSIUHSIONIMX BaKHBIE Ma-
KCHUMYMBI C MUHUIMYMaMH 1 MUHUMYMBI ¢ MAKCUMyMaMH.

®H-kaHabl MOTYT OBITH TOCTPOEHBI WM OT UMITYJILCHBIX BOJIH, UITH OT KOPPEKTUPYIOIIUX BOJH ITyTeM
OIIpeIeNICHUs] BHEIIHEW MapauienbHol uHun PH-kaHama Ha OCHOBE CJEIYIOIIErO Ba)KHOTO MHKa WU
BIIQJMHBI HampaBo OT 0a3oBoi ywmHMH. [locnme moctpoenms PM-kaHama ero mMprHa, U3MEpseMas Kak
paccrosiHiie OT 0a30BOM 10 MapajuIeIbHOM JIMHUM, MOKET ObITh YMHO)KeHa Ha oTtHomenus 0,618, 1,000,
1,618, 2,618, 4,236 u Tak nmanee. B 3aBucuMocTH 0TTOrO, MACT JM Oa3oBast uHus Pl-KaHaa B HAIPaBJICHUN
TPEHIA WK MPOTHB TpeH ia, nHuK TpeHia Pl-kanana (v manm conpoTrBiicHns Ol-kaHama) MoryT ObITh
TPOBEICHBI HA PA3IMYHBIX pacCTOsIHUAX psiga @Y ot BHenHen napaienbHoi mann @M-kanana. Coueranue
mvanil TpeHaa OU-kananma v muHUN conpotuBieHuss Pl-kaHama MPUBEIO HAC K KOHUEMIWHU MayTHHBI,
TIO3BOJISIIOLLEH OTOOpaXKaTh NOBEICHNUE PHIHOYHOM IIEHBI U MPEJICKa3bIBATH Oy/IyIIHe TBUKEHNS PhIHKA.

Wunexke S&P500 u Munekc DAX30 mnpoaHamiBUpoOBaHbL, YTOOBI OOBSICHUTH MHCIIONB30BAHHE U
(GyHKUMOHANbHBIE BO3MOKHOCTH (PM-kaHanoB. OTa KHUTa IPECNENyeT YUCTO OOpa3oBaTENbHBIC LENH,
MOATOMY MBI BO3ZIEp)KMBAaeMCsl OT TPOBEICHUS aHaM3a Ha Oojiee 4eM JBYX IMPOAYKTaX M B CTPYKTypax
Bpemenu BHe 1998—2000 rr. [IpencrapieHHble pe3ynbTaThl yOeUTEIbHBI U OCTABISIIOT HEMAJIO MECTa, YTOObI
TBOPYECKUE UMTAaTEM MOINIM HACTPauBaThb M MCIBITHIBATH HAIM IPUMEPbl Ha NPEIMET IOCTPOCHUS
aTbTEpPHATUBHBIX 1, BO3MOXHO, el1ie Oosiee mpoayKTuBHbIX D-kaHanoB.

Bynyun 3arpoHyThIMM LicHOW, JvHMM TpeHaa PU-kanana w muHuMM conporusieHus OH-kanama
CTAHOBSTCS MHAWKATOPaMH IMPEJICTOSILETO IBMKEHNS pbIHKA. OHM HE MMEFOT HEMOCPEICTBEHHOM MTPOTrHO-
3UPYIOIIEH LIEHHOCTH, HO MOTYT OBITb OY€Hb BaKHBI KaK YPOBHHU TOUICPKKU WA COMPOTUBICHHS
PBIHOYHBIX TPEHAOB. B mpHBENEHHBIX MpUMEpax Mbl MPOJEMOHCTPUPOBAIH, uTo JuHUM DH-kaHana,
MIOCTPOEHHBIE 3a HEJEIW U MECAIBl 10 HACTYIUIEHUS COOBITHI, HE TepSIOT CBOEH akTyaiabHOCTH. Camoe
Oombioe orpanmyenue OH-kananoB 3akmodaeTcsi B caMux oTHomeHusX psiga U, kotopeie OBICTPO cTa-
HOBSTCS CJIMIIIKOM OOJIBIIUMU, YTOOBI co3aBaTh TuHUKA PVI-KaHAIOB, UMEIOIHE CMBICI s Oy/ayIIero.
UYtoOb!I pelmTh 3Ty MpoONeMy M OCTaBaThCs B ONM3KOM KOHTAaKTe C PHIHKAMH, HAIO MOCIEI0BATEIBHO
padoTaTh C KaK/IBIM BAYKHBIM ITMKOM HITU BITAIHOM.

[Toctpoenne wuctopuyeckux JHEBHBIX ructorpaMMm Muaekca S&PS500 u HMugexca DAX30
JIOKa3bIBAET, YTO JBIKEHHE PBIHOYHOM IIEHBl CUMMETPUYHO, a He XaoTuuHo. Kak roBopun Omimor,
JIBVKEHUS] PHIHOYHOM LIeHBI TOAOOHBI NPHJIUBY U OTJIMBY; OHHM pa3 3a pa3oM OYEHb IUIABHO KayaroTCs
B3a]1 U BIEpEI.

Jhrormy, BrepBble CTAIKMBAIOLIMECS C MHCTPYMEHTAMH U TpauUecKMMU CpPEACTBAMHM PHIHOYHOIO aHAIN3a
@OuOOHAYYH, YaCTO UCHBITHIBAIOT TPYIHOCTH C TMPABIIIBHBIM OrMpeseneHneM 0a3oBbix M DI-kaHanos, a
TAKOKE TIMKOB M BIIA/IMH, Yepe3 KOTOpbIC CleAyeT YepTUTh BHEIIHWE MapauiefbHble JMHUW. [lepBas ormmoka,
CcoBepIIaeMas TIOYTH KKIBIM, COCTOMT B TOM, YTOOBI TIPOITYCTUTh HAHOOJee BKHBIC KM WA BIAAMHBI U
HCTIONF30BaTh BMECTO HUX MEHEE 3HAYUTEIbHBIC, KOTOPbIC TPUIBUTAOT JIMHUM DH-KaHATIOB OMiKe KphIHKAM.
Iocnemumii mpumvep Ha aaHHbIX MHnekca DAX30 sicHO MOKa3bIBaeT, YTO MHBECTOPBI, PELIMBILIME MPOBECTH CBOM
aHATM3 HA 3aMETHBIX MHMKaX U BragmHax B 1998 u 1999 1T, Mo Obl OKa3aThes Topa3ao OMmKe K YPOBHIO PhIHKA

CeroJIHsl, ecIi padoTaH ObI € JTyuMy JIMHUAMU DU -KaHasoB.



Kak wmoxHO oTimuuth mnpaBuibHble @OU-kaHanbl oT J0XHBIX? [IpaBuibHbii  OU-kaHan
UIeHTU(ULMPYETCS [0 TOMY, HAXOAMWT JIM TiepBas rociie noctpoenust Gl-kaHana BakHasi TOUKa pa3BopoTa Moji-
JIEP>KKY I CONPOTUBIICHUE HA TIEPBOM YKe JIMHUH TPEHIA WM JIMHAM conpoTusiieHns DV-kaHana, Iponu3BOHON
ot otHomreHust 0,618 wm 1,000 (MakcumyMm). Kak TONBKO 3TO YCIIOBHE BBITIOIHEHO, MOKHO CUMTATh, YTO
cnenyroume miHnM OHU-kaHana, mpouepyeHHbIE 0 Ooliee BHICOKMM OTHOIIeHUsIM psina DU, taioke OyayT
BayKHBIMU JIMHUSIMH TTOAJEPKKH WITA CONPOTUBIICHUS.

BrusiBieHre cUrHanoOB NOKYITKM M IPOAAXKU HE SIBISIETCS] YACThEO AHATIM3A HACTOAILIEH IVIABbL, [IOTOMY YTO
TBEPIO BEPHM, UTO I CEPHE3HOTO MHBECTOpA Camoe OONBIIOoe 3HAYCHHE MMEET COYECTAHWE JIMHHI TPEHIa U
conporuBiennst Ol-kaHama ¢ ApyriMU TOProBeIMA UHCTpyMeHTaMu Oubonauun. Jlnann OH-kaHana TOIBKO
COCTABJISIIOIIAsA [IEJTOM KapTUHBI TEOMETPUUECKHX TOProBbIX MHCTpyMeHTOB DrboHawum. Jlpyrve KoMOMHAIMM
mokeHbl B [aBe 8. Ho ®H-kaHambl MOTyT OBITh TMOJE3HBI KaK JOTOJHHUTEIBHBIE CTIOCOOBI CIETIaTh TOPTORITIO
Oe3ortacHee 1 OoJiee PUObLTHHEE.

Jlunnn ®U-kaHanoB MOryT OBITH MOCTPOEHBI MCKIIOUYUTENHHO C MOMOIIBI0 MPOrPaMMHOIO MaKeTa
WINPHI. Yurarensim crniemyet cripaButhes B PykoBozcrse [oms3oBarerist, kak ObICTPO ¥ JIETKO MOMy4aTh JIMHAK
TpeHzaa v JmHuM conpotusieHnss GM-kananos. Bee mprMepsl B TAHHOM IJ1aBe, a TAKKE JOMOTHUTEIbHBIE
HAO0OPBI TUTIOBBIX PHIHOYHBIX TAHHBIX MOYKHO MPOBEPUTH C KICTIOBE30BaHKEM rporpammvbl WINPHIL

Jlvavm OU-KaHATOB TIOTPSICAIOIINE MHCTPYMEHTBI TSI OTOOpPKEHHsSI JBYDKECHHS IICHBI W TIOHUMAHHUS
noBesieHns UHBECTOpoB. Ecny BBIOpaHb! npaBwibHble TMHUM DVI-KaHama, peIHOYHBIE KOJICOAHUS MOXKHO
OTCIEeKUBATh OYKBAITBHO KaK IO IOPOYKHOM KapTe.



DOU-Dmmricel

B npenpinyineii miaBe orpcaHbl pUCKH pabOThl ¢ TIMKAMH U BIAJMHAMH B 3-BOJHOBBIX M S5-BOJHOBBIX
(purypax.

[Mockombky  KoHGuUrypanuu  KoneOaHWid JIETKO  BBIACTIWTH W JITKO  WHTETPUPOBATh B
KOMIIBIOTEPU3UPOBAHHBIE TOPTOBBIE CHUCTEMBI, YacTO HCIOJB3YIOTCS KOHGUrypanuuu Tuma "muk" u
"BriaguHa" OCOOEHHO TpeiepaMu WM MEHEIKEepaMHu, WHBECTHUPYIOIIMMU C MEHBITUMH CUCTAMU.
MOXHO MPOBECTH MHOTO MPHOBUIBHBIX CIENOK, TIOKA CYIIECTBYIOT IpaBWIbHbIE (DUTYphl BOJH U KaXIas
UMITyJIbCHAs BOJIHA YETKO OMNPEICNSeT HOBBbIE MAKCUMyMbl WIM MHHUMYMbl. OJHAKO MpHu
MHO>KECTBEHHBIX KOPPEKLHUSIX C MHOXKECTBOM JIOKHBIX TPOPHIBOB OT CHCTEM, palOoTaromuX Ha
KOJIeOaHMSIX, HEMHOTO TOJIKY, TOTOMY YTO OHH OCHOBAHBI TOJIBKO Ha aHAJIM3E LICH.

YcrnoBust IBMEHSIFOTCS, €CTM BKJTFOUMTD B PHIHOYHBINA aHAIN3 3JIEMEHT BpeMEHH, (DHIIBTPYIOIIHIN IITyMbI
U3 JIBIDKEHUH PhIHKA U 00ECTIEUMBAOIINN NHBECTUIIMOHHBIM CTPATErHUsAM OOJBIIYIO CTAOMIBHOCTD. TyT-TO
Y NOSIBIISTIOTCSE PU-3IIHIICHL

Pabotars ¢ ®U-smmmrnicamu Henerko. bazopas crpykrypa @U-3n-mumca 04eHb MpocTa, HO, ITOCKOJIBKY
LIEHOBbIE (DUTYypbl C TEUEHHEM BPEMEHHM MOTYT U3MEHAThcs, KoHeuHas ¢opma DU-smmmrca, okpy-
KAIOITIETO TICHOBYIO (DPUTYPY, TAKKE MOXKET TPaHC(HOPMUPOBATHCS.

Brauane npumenerne OU-3mmmricoB OyeT HECKOIBKO CMYIIATh, TIOTOMY 49TO B Tipezenax PM-smmirica
CYLIECTBYIOT PasMuHble (JOpPMBI U CTPYKTYphl BOJHBL. Kpome Toro, pazmumunbie OU-3aauncsl MOryT
WHOTJa CBsI3bIBaThbcs BMecTe. UTOObI JOMKHBIM —o0OpazoMm pabotath ¢ OU-smmncamu  Kak
VMHBECTULIMOHHBIMU HHCTPYMEHTaMH, TPeOYIOTCSI 3HAUUTEbHOE MACTEPCTBO U BOOOpayKEHHE.

N3-3a cnoxrOocTH DU-3/UMIICOB CHaYaja OdYeHb IMOIPOOHO OMMIIEM WX OCHOBHBIC CBOMCTBA M
napametpsl. [Ipumepsl, kak mnpumensts OU-smauncel B kayecTBe HMHCTpyMeHTOB PDuboHayun B
peanbHON TOProBJIE, PEICTABIEHBI BO BTOPOM pa3JIele.

[Mpencransst OU-onuricel, Mbl KacaeMcsl TOJNBKO BEpIIMHBI aiicOepra, MO0 IUIsI TBOPUECKOTO
MIOTEHIIMAJIa TIPEJETIOB HET.

OCHOBHBIE CBOMCTBA U TAPAMETPBI ®U-3JLIUIICOB

OU-3nmIc — OAMH U3 YHUKAIBHBIX TOPTrOBBIX MHCTPYMEHTOB PHOOHAUYH, KOTOPBII MOXKHO ITOCTPOUTH
TOJIBKO KOMITBFOTEPOM.

Uro penmaer ®OU-smmumcel cronb wHTEpecHbIMH? DOU-3maunchl  MASHTUPUIHMPYIOT 0a30BbIe
CTPYKTYpbl IBWKeHHH IieHbl. DU-smmmnckl oOtekaroT 1ieHoBbIe ¢urypsl. Korma 1ieHOBBIE (GUTYpBI
MeHsttoTces, hopma OU-smmmmca, OKpyKarolero COOTBETCTBYIOUIYIO LIEHOBYIO (PUTYPY PBIHKA, TAKKE
3MeHsieTcsl. Mbl HaxouM JUIMHHBIE U KOpoTKue OU-3mumnricel, Tosncteie M ToHKUME OU-37UIIICh U Jaxe
wiockne OU-smmmncel wm umeronme Kpyrod yroi. CyllecTByeT OYeHb HEMHOIO JBHKEHHH PHIHOYHOM
LIEHbI, He cneaytommx gurype GU-smmrca.

OU-smuricel cBs3anbl ¢ oTHOmEeHHeM Pubdonadun OU mpuMepHO Tak ke, KaK Psifl CYMMHPOBAHUS
@uboHaYYM U KOPPEKIIMHU U PACUIMPEHHS, O KOTOPBIX 11U1a peub B [ 71aBe 2 u ['nase 3.



Boo0r11e roBopst, popma drmrica onpeessieTes: OTHOIIGHHEM OONBIIION OCH a K MaJiol ocu b. DJHIICH
cranoBsTcs OU-3murncaMu BO BeeX CIydasix, KOTZia OTHOIIEHHE OOJBIION OCH K MaJlol OcH € = a-b
SBJISIETCS AJIEMEHTHBIM unciioM psifa OU.

Urobs! 3actaButh OU-35umrncsl paboTaTh Kak MHCTPYMEHTHI aHaln3a IpaduKoB, Mbl INPUMEHWIU
npeoOpa3oBaHue (ITO Halla COOCTBEHHOCTh) MaTeMaTUUECKO (hOpMyIIbI, OMUCKHIBAIOIICH (hOpMy AIUTHIICA.
MpI mo-npekHEeMy paccMaTpyUBaeM OTHOIIEHHE OOJIBILION OCH a SIUIMIICa K Majioi ocu b, HO yxe To-
¢ummepoBckr. Ha MaTeMaTnaeckoM si3bIKe 3TO BBITJIIINT, Kak € = (a-b)*.

OU-251MIIChl — 3TO UHCTPYMEHTSHI JJI MHBECTULINM, OTPa’KaIOLMe IPOTUBOTPEH] IBIKCHHUS PHIHKA.
WubmMu  croBamu, Mbl HaOmMofaeM, OCTaeTcsl JM JABWXKEHHME LeHbl B pamkax OU-smmunca, u
COOTBETCTBEHHO MHBECTUPYEM, €CIIM B CAMOM KOHLIE JABM>KEHHE LIEHBI TpopbiBaetcs 3 GU-smmmrnca.

W3yyas ucropudeckue rpaduki B peTPOCTICKTHUBE, MOYKHO HAWTH, YTO OYCHb HEMHOTHE JBIDKCHHS LICH
OUpPIKEBBIX TOBAPOB, (broYepcoB, (pprouepcoB (GoHTOBBIX MHAEKCOB WM Ak BBITJISAAT TaK, YTO UX
Henmb3s 3aKkmounTh B OU-smmunc. OpgHako HaxoxeHue mnpaBuiibHoro ®OU-smmumnca — HMCKYCCTBO.
TpeOyroTcsi yMeHwe, OIBIT, TEPIICHHE U Bepa B aHAIN3, 4To0bI AdexTrBHO rcnonk3oBaTh OU-3mmmumchr
KaK MHBECTUIIMOHHBIC HHCTPYMEHTHI DruboHaTUw.

B nawane aBrmkeHHs IIeHBI HEBO3MOXHO IIpe/iCKa3aTh KoHeuHyio ¢opmy DPU-smmmrca. Kak mbl
TI03/IHEE IOKKEM Ha Pa3MyYHbIX npumepax, OU-3mmmcel MOryT CHMMETPHYHO CJEI0BAaTh OMH 34 JPYTHM.
Mabie @U-3mmncel MOTyT CONPOBOXKIAATHCS JUIMHHBIMA PU-smumn-camu mm sxe GU-31mIicel MOryT
OBITh CBSI3aHbI APYT C IPYrOM M Tak Jiajiee. 3aada MHBECTOPOB — MPAaBUJIbHO UHTEPIPETUPOBATD JIBHKECHHS
IIEHbI ¥ BBIOpaTh cooTBeTcTBYyIOME PU-ammurcer. [locne naeHTrdUKamyM COOTBETCTBYOMIEH PHIHOUHOM
¢burypsl padota ¢ GU->-nmricamu CTaHOBUTCS JIeTUE.

YroObl moapoOHO omucaTh CBOWMCTBA M TapameTpbl DU-3umircoB, Mbl pa3OMIM 3TOT pa3liell Ha JIBE
yactu. CHauasa norosopum o opme u HakinoHe OU-31auncoB, BKIIOYAs MOIXOAbI K IPUCOSAUHEHHIO U
HanoxeHnto PU-smmrncoB. Bo BTopoil yactu pacckakeM O IpaBWIaX BXOAA M BBIXOAA JJII TOPrOBBIX
CTpaTeruu, cozaaBacmbIx Ha ocHoBe DU-3ummncos.

Tunuunwie ceoicmea ®H-annuncos

Pabora ¢ ¢durypamu rpadykoB BO MHOTOM 3aBUCHT OT ONpENENCHHs KoleOaHWil, a Takke OT
OTCJIKMBAHUS UMITYJIbCHBIX BOJTH M KOPPEKILIMIA, HE YITycKasl U3 BUIa I[NIaBHOM KapTHUHBI TPEH/IA.

Cuna OU->1111coB B 3TOM OTHOILIEHUH B TOM, YTO HE3aBHCHUMO OT TOTO, CKOJIBKO BOJIH MJIH TIO/ABENU
HAaXOJUM B IICHOBOM (pUType, MBI MOJy4aeM SICHYIO, ITOJTHYIO KapTHHY BCEH IIEHOBOHM (DUTYphI, TIOKAa OHA
MO>KeT ObITh 3aKiTroueHa B @U-smuric.

Jlaxke ecm aHaM3 CBOIUTCS K TPOCTON (urype ¢ 3 KoneOaHWsSMH, CYILIECTBYeT OSCKOHEYHOE YHCIIO
BO3MOYKHBIX KOMOWHAITMI UMITYJIbCHBIX BOJIH M KOppeKiwii. C UMITyIbCHBIMH BOJIHAMH HETPYIHO YIIpa-
BUTHCS, @ BOT KOPPEKIMU U JJTUTEIbHBIE MEPUO/IbI OOKOBOTO JIBIKEHHS PHIHKOB MOTYT OKa3aThCsl OUEHb
KOBapHBIMU.

JlmuTesbHbIE IEPUO/IbI OOKOBOIO ABMKEHUS U €CTh TO, YTO MBI pacCMaTpHUBaeM Kak "ITyM" Ha PhIHKaX.

OU-5mmncel — UACATbHBIE TEOMETPUYECKUME TOPrOBbIE HMHCTPYMEHTHI, Korja oTHouieHue OU
®uboHauum TpeOyeT yuera IIyMa U aHaT3a ABIDKEHHUH 1IeHbI KaKk 00BEKTOB BO BPEMEHH, 6e3 He0OX0IMMOCTH
CIMIIIKOM MHOTO COCPEIOTOUMBATBCS HA KAKIOM OTICIBPHOM HE3HAUMTETIBHOM IIMKE WIM BIIAJWHE,
OOHAPY KUBAIOIIMXCS MEYKTY OTIPABHOM TOUKOM M KOHEYHOM TOUKOM IIEHOBOH (PUTYPBI.

Ioctpoenne OU-31MIICOB JTydIlie BCETO MOKHO TPOIEMOHCTPUPOBATH, HAYAaB C KPYyTa, U 3aTeM IpeBpariast
kpyr B OU-snmwrice! (pucyHok 5.1).

Kpyr — ocobs1ii Bun @U-srumirca, moToMy 4To OTHOIIEHHE OOMBIION 1 Masioid oceid paBHo 1,000 — unciy
m3 psga OU. Ilocne kpyra MOXKHO MOCTpOUTH Tocieayronme OU-3mmrcel, UCNoNb3ysl aTbTEPHATHUBHBIC
otHoeHus: ocu w3 psga OU: 1,618, 2,618, 4,236, 6,854, 11,090, 17,944, 29,034 u tak panee. CoryacHo
matematudeckor (hopmyse OU-smmrico, mpeodpasoBaHHbIX 10 Duirepy, JMHA OONBIION OCH OCTaeTCs
HEM3MEHHOM. Maiasi och, TakuM 00pa3oM, CTaHOBHTCS Bce Kopoue U kopoue. [omydarorpecst @U-arumvmcht
CTaHOBSITCS YK€ U Y>KE ITOKa HAKOHEL] INTOTHO He OOJIEratoT BCE IBKEHUE LIEHBL.



W3 mpuBeneHHbIX TpaMKOB BUIHO: TOCKOIBKY SIUTHIICHI MMEIOT TaKyl0 OCOOYIO CTPYKTYpY, UX MOYKHO
UCTIONB30BATh B KAYECTBE TOPIOBBIX MHCTPYMEHTOB TOJBKO HAa KOMITBIOTEpAX M TOJBKO CO CHELMATBHBIMU
MakeTaMu mporpamm. bornee Toro, mpeoOpazoBanHble 10 Dumiepy OU-IUMICH HEMB3S TIONYYHTh UHBIM
MyTeM, KpOMe Kak ¢ TIOMOIIIbIo Tpadudeckoro mporpammaoro odecriedennss WINPHI, npraraemoro k 1aHHOM
KHUTE.

OU-31mmurcel MHTEPECHBI Kak TpaduyecKue TOProBble MHCTPYMEHTHI, OTOMY YTO CaMy HX CTPYKTYpy
MOKHO HAWTH B 3-BOJT HOBOM (DUType (PHCYHOK 5.2).

Iocne wpenTndukaimm Touek A, B 1 C Ha NpUHIMIMATIBGHOW cxeMe 3-BOJHOBOTO KOJeOaHWS MOYKHO
TIOMECTHUTb BOKPYT Tpex Tux Touek OU-smmire. Bomna 1, ot A 1o B, nmmnynscHas BoHa. BomHa 2, ot B o C,
KOPPEKTUPYIOIIAS BOJTHA MO OTHOILIEHUIO K MMITYJIbCHOM BOJIHE. UTO KacaeTcsi BOJHBI 3, Mbl OXKHAAAEM, YTO 3TO
OyneT BTOpas WMITYJIbCHas BOJHA B HAINpABICHMM TIEPBOM HMITYJIbCHOM BONHBL JTa o0mmias ¢urypa
COOTBETCTBYET BOJHOBBIM HPHHIMIAM OJUIMOTa M €€ MOXKHO YBHIETh HA PBIHKE JIO0OTO TOPryeMoro
MpOyKTa, Oy/Ib TO OMPYKEBBIE TOBAPHI, (PHEOUEPCHI, AKIIMH WA HATMIHBIC BATIOTL.
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Pucynok 5.1 Ilocrpoenne ®@U-3auncoB ot psiga ®U. (a) orHomenune 1,000; (b) ornomenue 1,618; (c)
orHomienne 4,236; (d) ornomenne 6.854; (¢) ornHomenme 11,090; (f) orHomenme 17,944.
Hcmounux: FAM Research, 2000.
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Pucynok 5.2  O0mas crpykrypa 3-BoaHoBoi ¢purypsl. Hcmounux: FAM Research, 2000.

®dyHnameHTabHas CTpykTypa OH-srwrrica mo3BoIsieT MPUMEHSTh JPYTOM CIIOCO0 aHaTH3a ABMDKCHHUH TICHBI.
YaukansaeiM OU-armmmric ienaet ToT GakT, 4To OH TMHAMUYEH BO BPpEMEHH U CIIEYeT 3a LIEHOBBIMU (DHTypaMu
10 Mepe UX pa3BuTHsL. FIMEHHO TI03TOMY MBI BCEITIa JOJDKHBI ObITh TEPIEMBBIMH H 5KIaTh — OT CAMOTO Havasa
JI0 CAaMOTr0 KOHIIQ, ITOKa IBMYKEHUE LIEHbI OcTaeTcs B pamkax OU-smmn-ca. JIelicTBOBaTh MOKHO HAYMHATD, KaK
TOJILKO pPbIHOYHAs IieHa BbHieT w3 DU-smmmmnca, HO ML B TOM Clydae, €CIM IIeHOBas Qurypa
pas3BopaurBacTcsi BHyTpy PH-31mmrica noHOCTBIO 0 JOCTHKEHUS CBOEH KOHEUHOM TOUKH.

OOree mpaBuiIo racut: ecau yron OU-srmmrca nMeeT HaKIOH BBEPX, MOYKHO IposiaBath B KoHie OU-
amrica. Ecim @U-3umne HakioHeH BHU3, B KoHLE PH-ammmrica MOKHO MOKymnaTh. MIcKkimoueHus u3 31roro
TpaBwia Oy TyT OTMCAHBI TIO3THEE.

OueHb BOKHO TIOMHHTE: DU -3mIichl — 3T0 He CPEeICTBO MPOrHO3MPOBAHMS IBYKEHUM phIHKA. MbI HUKOITIA HE
OyieM 3HaTh 3apaHee, OCTAHETCs JU IBYDKEHHE TIeHbI B paMKax DH-aruiirica 1 IOCTUTHET €ro KOHIIA Tak, YTOObI MbI
MOIVIM TIPENPHHATD JISHCTBHSA. MBI BCeTia JIOJDKHBI JKIIaTh, YTOOBI YBUZIETh, OCTACTCS JIM JIBIDKCHHE ILICHBI
BHyTpH Ipannl] OH-amminca, 1 Mbl HE MOKEM JCHCTBOBATh, €CIM KOHeuHas Touka P -awmrica He ToCcTUrHyTa.
Jlorvka 3TOro MpHHIMIA OKUIAHUS CTaHET SICHOM W3 Pa3IMUHBIX MPUMEPOB, NPUBEICHHBIX B JIAHHOM pasliesie
TIO3/THEE.

Pabota ¢ ®U-smmmricamut 03Ha4aeT OTCIICKUBAHKE ABMKEHIS [IEHBI TI0 MEpEe €10 pa3BUTHSL. J{BIDKEHYE TICHBI
Ha PUCYHKE 5.2 HaUMHAETCsI C UMITYJIbCHOM BOJIHBI 0T A 110 B 1 conpoBoxnaercs koppekiueii or B o C. B I'nase
3 BOJIHOBBIE NPUHLMIIBI DJUTHOTA TIOMOIVIM HAM YCTaHOBUTB, YTO KOPPEKTUPYIOLIEE IBHYKEHUE HE JOJDKHO UIITH
HIDKE MUHMMyMa B Hauajie BOMHBI 1. TOJBKO B MCKITIOUMTENBHBIX CITy4asx Mbl PacCMATpPUBAIN ObIMBH U
MeBeXbH JIoByHIKU. C OH-arumricaMu, O[JHAKO, Mbl pacCMaTpHBaeM BCE BUJIbI 3-BOJTHOBBIX JBMKEHUM 10 TEX
TIOp, TTOKa MOYKEM TIOCTPOUTH BOKPYT HUX PU-srmric (prucyHoK 5.3).

A

Pucynok 5.3  ®HU-31aunc, oxarbiBawouuii 3-soanoByw purypy. Hcmounuk: FAM Research, 2000.

@urypa ¢ Tpems KoneOaHUsMU Ha pUCYHKe 5.3 uieanbHas KapTuHa JBIDKEHUS LIeHbL B nefictButensHOCTH,
BOJIHBI B pamkax PH-srmrica MOryT MMETh MHOTO pa3iM4HbIX (hopM U BennuuH. [lo Mepe mponBibkeHys
LIEHBI IIMKU U BIA/IMHBI MOI'YT HECKOJIBKO Pa3 KacaTbCs BHEIHEH cTopoHbl PV-a1mrica, He yHUUTOXKast (pUrypsil.



Ms1 anamiupoBan OU-mwmncel 1 pabotami ¢ HUIMH B TEUEHHE MHOTHX JIeT, U ObUIO YIIMBHUTEIIEHO
HaOITFOIATh Pa3YHbIC BUIIBI MOBECHHMS LIeHBI B pamkax OU-smwricos. Mcxoms U3 pa3BUTHS TOBSCHMSI LICHBL,
@U-umrckl MOTYT HyXZarbcsi B KoppektupoBke. [lostomy, 9roObr pabotate ¢ @U-smmrcamm  Kak
MHBECTULIMOHHBIMUA MHCTpyMEHTaMH, TpeOyeTcsl Takasi TUCHMILTMHA. HO Kak TOJBbKO MHBECTOp MPUBBIKAET K
OU-3mmricam, OHU CTAHOBSITCS YAMBUTEIIHHBIMI TOPTOBBIME HHCTPYMEHTAMH, OCHOBAHHBIMHI Ha DHOOHAYYH.

B pamkax ®U-smmricoB cymiecTByeT OECKOHEYHOE Pa3HOOOpa3re BO3MOYKHOCTEH JBIDKEHUS IICH, TPHYEM
OU-smmrickl MOTYT ObITh TOMIIE WIA TOHBIIE, JJIMHHEE WM KOpOY€, B 3aBHCHMOCTH OT COOTBETCTBYIOIIIETO
OTHOIIIEHWsL, BbIOpaHHOTO 13 psina O st octpoerrst GU-arwmrica (cM. pucyHok S.1). Ho 31u (hakTh! He T0IKHBI
0COOCHHO OECTIOKOWUTh WHBECTOPOB; CaMO TIOBENICHHWE IICHBI TPOSIBIIETCS TIepe] KOHeYHOW crpykryport DU-
amrica. OT MHBeCTopa TpeOYOTCS OTPOMHOE TEPIIEHHE U THOKOCT, TIOCKOITBKY OHH JIOJDKHBI AKIATh, TIOKA IIEHBI PHIHKA
He jocturHyT KoHua @M-smmrca. OpHako juHamiM U THOKocTh DM-3/mricoB MOTyT Taroke ObITh CHIION
MHBECTOpA, MOTOMY YTO HUKAKOW JPYrOi M3 MMEIOIIMXCS MHBECTHIIIOHHBIX MHCTPYMEHTOB HE MOKET TpathrHecKu
c/Iefath LICHOBBIE (DUTYPbI BUIMMBIMUL.

Becpma BeposiTHO, HO HE rapaHTUPOBaHO, uTo KoHel] ®U-smnunca korna-mubo OyAeT JOCTUTHYT.
Ecin xoneunas touka OM-smummrica He JOCTUIHYTa M LIEHA pbIHKA Iepecekaer rpanuny PU-smmmnca
paHee, CIeayeT NepecMOTPEeTh IMOBEACHUE LIEHbI M HadaTh MCKaTh pa3Bopaudu-BaHue ciexyromiero PI-
amumrica (PUCYHOK 5.4).

MpbI HE MOXKEM OTIpeNeNuTh cTaHaapTHIA DU -31muric, MOIXOAAIIMN I KaKA0TO MPOAyKTa. UTOObI
JOJDKHBIM 00pa3oM pabotath ¢ PU-3mummncaMu Kak HMHBECTUIIMOHHBIMH HMHCTPYMEHTAaMH, HAI0
UICHTH(OUIIMPOBATh MHHUMAIIBHYIO JUTMHY W MUHAMAJIBHYIO TONIMHY moaxozsiiero ®U-smmrmca s
Ka)XJIOr0 OTJEIBHOTO MPOAYKTa, IIOTOMY YTO KaXKIIbIii TOPryeMbIi MPOAYKT UMEET CBOIO COOCTBEHHYIO
XapakTEpHYIO TMHAMUKY LIeH. Takoe NOBeCHHE LIEHbl HAXOJIUT CBOE BBIPAKEHUE B TUIMYHBIX LIEHOBBIX
¢durypax, KOTopble MOTYT OBITh HJICHTH(PUIIMPOBAHBI TOJIBKO HA OCHOBE HCTOPUUECKUX TPAPHKOB.

[Taker mporpamm WINPHI Moxer TecTupoBaTh JOOBIE HCTOPUYECKUE JIAHHBIC ISl ILIECTH
nHCTpyMeHTOB PHOOHAYUM, ONMCAHHBIX B 3TOM KHure. HenocrarouHo rnpoaHaau3upoBaTh TOJIBKO KaKOM-
TO OTAENbHBIA BHUJI HCTOPUYECKMX JAHHbIX. BakHO, YTOOBI HCTOpPUYECKHE JlaHHbIE ObLUIH
MPOAHAJIM3UPOBAHBI HA OJTHOM U TOM K€ LIEHOBOM IKaie. TonbKo TOraa, KOraa eHOBasl IIKajla B TEUYEHUE
UCTIBITATENIHHOTO TIEpHOJIa HE MEHsIeTCs, MOXKHO uaeHTuuimposars OU-ammmrc, cnemmduyaeckuii mis
JTAHHOTO MPOIYKTa. ITO, KOHEYHO, JJOJDKHO JIETAThCsl BPYUHYHO NP MOMOIIM IpadUeCKUX BO3MOXKHOCTEH
KOMITBEOTEPA.

Korna tunuunsiii as mr06oro qanHoro mnpoaykra @U-smmurc uaeHTHUIMpPOBaH 1Mo CBOSH THHE
Y TOJIIITMHE Ha IMOCTOSTHHOM 1IEHOBOM IKate 3a iepros 10 et v Goriee, CyiecTBYET BHICOKast BEPOSITHOCTD,
yro 3107 OU-3mMMnc MOXKET HCMONb30BaThCs  KBATM(PUIMPOBAHHBIM, JAUCIUIUIMHUPOBAHHBIM U
TEPIICIUBBIM HMHBECTOPOM KakK 3(h(EKTUBHBIN MHBECTULIMOHHBIA HHCTPYMEHT.

Pucynok 54  JIBmxeHusi HeHbI, He TOCTUTAIONEe KOHeYHBIX ToYeKk @U-amwmmcoB. Mcmounux: FAM Research, 2000.



Pabora ¢ ®U-s>mumrnicamu TOBOPUT HAM O TIOBEJCHWM PHIHOYHOW IICHBI B JIFOOOW TOYKE BPEMEHH.
Besikuii pas, koraa ppiHOUHBIN TpeH B KoHie GU-3mmunca pa3BopauynBaeTcsi, MOKHO OpaTh KOHEUHYIO
TouKy ctaporo ®M-smmrica 3a Hauasno HoBoro GU-smmumca (pucyHok 5.5).

YacTo, korja LEeHOBble (urypbl gocturaroT koHua @OU-smiourca, Mbl BUIUM, KaK HEMEIJIEHHO
HAYMHAIOT Pa3BUBATHCS HOBbIE DU -31IHIICHL. DTO MPOUCXOIUT 0COOEHHO YacTo, Korna DU -oimIickl UMeoT
KpyToil yronm ykioHa BBepx wid BHU3. llockompky OU-omumcel sydie Bcero pabOTalOT —Kak
WHBECTULIMOHHBIE WMHCTPYMEHTBI IPOTUBOTPEH/A, HawOoiee ONaronpusiTHbE IEHOBBIE (DUIYphl JAIOT
OOKOBBIE PHIHKH C BBICOKOI BOJIATHIIBHOCTBIO M OOJIBIIMMU LIEHOBBIMU KOJIEOaHUSIMHL.

Beskuii pa3, xorma JIBH)KEHHWE PHIHOYHOM UEHBI BhICKakuBaeT u3 PU-smmmnca no AoCTKeHus
koHeuHoW Touku DU-smmwrica, Oyb TO B BEPXHIOK M HIDKHIOIO CTOPOHY, MOKHO TPEATIONOKHTH, YTO
HAXOMMCS B Havaje HOBOM (pUIyphl PHIHOYHOM ILIEHBI, KOTOPYIO MOKHO BIHCATh B HOBbIN DU-ammmrc.
[Nomumo npucoenunstonpxcst GY-31umncoB, MOXKHO Takxke HaOmMoaaTh nepekpriBatommecss GU-smmmnce
(prCcyHOK 5.6).

Haknon ®U-smmunca — elie oJHUM MapaMmeTp, KOTOPbIM HENb3s HENOOIeHWBaTh. IMEHHO ATOT
HAKJIOH OTIpeIesisieT MOTEeHIMAN MPUOBLTH TOPTOBBIX CUTHAJTIOB MPOTHUBOTPEHAA (PUCYHOK 5.7).

Bo MHorux ciyyasx HakiaoH OM-smmrca HEBENMUK, KaK M MOXKHO OXKHZATh HAa OOKOBBIX phIHKax. B
ATHX CITy4astX BEPOSITHO, YTO Hadasio HoBoro ®U-smmirica u koner craporo GU-smumrca nepekpbIBaroTCs,
KaK TIOKa3aHO Ha PUCYHKE 5.6.

Pucynok 5.5  Coenunennbie ®U-smuncsl. Hemounuk: FAM Research, 2000

Pucynox 5.6  IlepexpoiBarommecsi @U-smmncel. Hemounuk: FAM Research, 2000.



Pucynoxk 5.7  IoTeHnman npuodbLIn, onpeaesemMblii Ha ocHoBe HakioHa DU-3muncoB. Hemounuk: FAM Research,
2000.

OdeHp BaXHO cleauTh 32 HakioHOM PU-smmmrica. Tak ke, Kak npy onvcaHud B ['n1aBe 3 ABKEHUM
MIPOTUB TPEHIA B KOHIIE PACIIMPEHHIA, MBI OXHIaeM, 4yTo BocctaHoBieHust 38,2 wm 61,8% — B Toukax
BOXHBIX W3MECHEHHUI TpPEHJA PBIHKOB — DPa3BEPHYTCsS B HAIIPABJICHUH I[I€PBOHAYAJIBHOW HMITYJILCHOU
BostHBL. UeM kpyde pasBuBaercss OU-smmric, Tem 6ombllie pacCTOSTHUE OT BOJMHBI | 10 KOHEYHON TOYKU
OU-smmunica. Yem OGonbliie paccTosHUE OT BOJMHBI 1 10 KoHeuHOM Toukw DU-smmmrica, Tem OoJbliie
MOTEHIMAJ IPUOBUTH B TOUKaX BoccTaHOBIEeHUH Ha 38,2 mmu 61,8% oT 3Toro paccrosHus.

OU->Ickl MOTYT HE TOJIBKO 00TeKarh (GUryphl rpaguKkoB B (HaKTUIECKOM, WU KPATKOCPOUHOM,
TpEH/Ie, HO M 00TeKaTh OONBIIYI0 KapTUHY B JIOJTOCPOYHOM MEPCIEKTUBE, KOTOPas MOXKET BKIIFOYATh
Mapy MEHBIINX U3MEHEHHH TpeHaa (PUCYHOK 5.8).

Hcnons3oBanre OH-31mmurcoB TpeOyeT MOCTOSHHOTO OTCIISKUBAHUS IBIKEHUS 1IeHbL. Y 171 HeNleTbHbIX,
Y JIHEBHBIX JTAHHBIX 3TO MpoOJieMa HeOobIast. A Ha BHYTPHIHEBHBIX TAHHBIX WICHTHU(UIMPOBATh U KIATh
10 KoHa OU-smmrica MOKeT Oka3arbCs HanpspkeHHO. [losromy ¢ @OU-smmrncamMu Ha BHYTPUIIHEBHOM
OCHOBAHWH CJIEITyeT 00paIaThCsi OCTOPOKHO. X MOYKHO peKOMEH/IOBATh TOJBKO TS OTIBITHBIX TPEHACPOB IO
dudboHATYH.

Pucynok 5.8 Moarocpounniii ®U-smummnc oxBatbiBaeT 6osiee KpaTkocpounble OU-swmmcebl. Hemounux: FAM
Research, 2000.

JU1s pe3yIbTaToOB aHaJIM3a YacTo OYEHb BBITO/IEH OTHOBPEMEHHBIN aHAIN3 00HO20 U MO0 dice IPOAYKTa Ha
HEZIENbHBIX U JHEBHbIX JaHHbIX. Hampumep, unentnduxaiys Ha HeaenbHbIX JaHHbIX OU-smmmmca c
CWIBHBIM BOCXOJSILMM TPEHIOM TOMOXET YBUJETh NPABWIbHBIE TOPIOBbIE CUTHAIBI, OCHOBAHHBIC Ha
JHCBHBIX TaHHBIX.

PucyHoK 5.9 WiTtocTpupyeT NOCIETHIOK0 MBICIIb.



Heneaunnie 1anuste

JHeBHble Jamibie
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Pucynok 59  OmnoBpemenHbI anamm3 OU-5/mIicoB Ha HeeTHHOM U JHeBHOM ocHoBannm. Hcmounux: FAM Research,
2000.

WUnentudukanus nyumero cpegHero ®dU-smnunca nas mo000ro JaHHOTO MPOAyKTa Tpedyer
nakeTa nporpamm, mnojgo0Horo Hamei nporpaMmme WINPHI, o3BOISIONIEH HHBECTOPaM MOCTPOUTH
Ha Habopax UCTOPUUYECKUX JAHHBIX U TTOCTOSTHHOM IIEHOBOM IIKase 000 sxemaembiii @U-auric.

Kak Tonpko unentuduiupoan @U-smmuric 1711 KOHKPETHOTO MPOIYKTA, OH MOXKET MPUMEHATHCS
B peasibHOU Toprosie. Unentudukanus cnenuduueckoro GU-smmurca HaMOMUHAEST Paclio3HABaHHE
¢buryp Ha pBIHKax, XOTs paclo3HaBaHuE (GUTYpP WMEET MPEUMYIIECTBO B TOM, YTO YCTOWYUBHIC
LIEHOBBIE (PUTYpbI, OOHAPYKEHHbIE B UCTOPUUECKHUX BHKEHUSIX II€HbI, UMEIOT IIAHC HA MOBTOPEHHUE
¥ MOTYT CTaTh TOPTOBBIMH UHIUKATOPAMU ISl OYIyIIETO.

Mp&I nIpeACTaBUIIM HACBIIICHHBIA KPAaTKUH 0030 KITt0ueBhIX CBOMCTB DU-31IMIICOB 1 epexoum
K TOPTOBBIM CTPAaTETUsIM U CJIOKHBIM MPAaBUJIaM BXO/1a U BBIXO/IA.

Ilpasuna 6xoda u npasuna évixooa

OO6miast crpaterust OUPKEBOW TOPrOBIM C UCIHONb30BaHueM @OU-31muncoB cocTtout B
cnenyromem: (1) *xmaTh, moka pa3oBbeTCs ABMXKEHHE IIeHbI BHYyTpu TpanHull OU-smumnca u (2)
JICHCTBOBATh B HANpPaBJICHHH, MPOTHUBOIMOJIOXKHOM HAIPABICHUIO TJIABHOIO TPEHNA, KaK TOJBKO
nocturnyT koner OU-smumnnca u nexa peiaka yxoaut uz GOH-smurca.

To, xak mytem npucoeauHenuss GU-3mmuncos u 1o6aBiIeHUS APYT K APYTy MPOTUBOTPEHIOBBIX
CIEJIOK yJaBIMBAET PUTM JBM>KEHHUI PbIHKA, IPOWLTIOCTPUPOBAHO Ha pucyHke 5.10.

IIponaBate B koHue DPU-3mmumnca pexkomenayercs, koraa DU-3mmunc uMeeT BOCXOIALIMN
HakioH. [lokynare B koHue @U-smmunca pekomenayercs, koraa OU-smumnc umeer HUCXOAAMN
HaKJIOH.

Pucynok 5.10 [IpuHuMnuajbLHAas cXeMa MHBECTUPOBAHMSA € cnoJib3oBanueM ®U-snnuncos. Hemounuk:
FAM Research, 2000.



PazBopots!l TpeHna B koHUEe PU-3mmuiica B BEPXHIOK WM HUKHIOKO CTOPOHY IOATBEPKIAFOTCS
IIPaBWJIOM BXOJa, YCTaHOBJIECHHBIM /I CHUTHAJIOB IPOAAKM Ha caMbli HM3KHH MHMHHMYM 3a
MpenbIAyIIe OJAWH, ABa, TPU WM YEThIpe JHSA, W JJs CUTHAJOB IOKYNKH Ha CaMblil BBICOKUM
MaKCUMYM 3a MpeabIIyIue O1H, J1Ba, TPU WIK YeTbIpe THs (pucyHok 5.11). Beibop npaBuia Bxona
3aBUCHUT OT MPEANOYTEHUS PUCKA HHBECTOPA U KaK PaHO XOYeT MHBECTOP MHBECTUPOBATHCA.

Korza MbI OTKpBIBa€EM KOPOTKYIO MO3ULHUIO, TO OIPENEISIEM TOUKY CTOIA WM CTOI-pa3BOpOTa Ha
CaMOM BBICOKOM MaKCHUMyMe LIEHOBOTO Oapa B pamkax npeapiaymero ®U-smmunca. MaBecTHpys Ha
JUIMHHOM CTOpPOHE, MBIl 3alMINAEM CBOK IO3MILHIO, YCTaHABIWBAs CTOI-JIOCC HA CAMOM HHU3KOM
MHUHUMYMe LIeHOBOro Oapa B npeabiayiem ®U-snurnce.

Pucynoxk 5.12 wimtocTpupyer 3aiuTy CTOIN-10CCOM KOPOTKOW MO3ULUH.

B kauecTBe anbTEpHATUBHOM TOUYKM BXOJAa MOXXHO PAacCMOTPETh KaHaJl TPEHMAA, KacaroUluiics
o0eunx cTopoH cootBeTcTBYyIOMIEero ®M-smnurnca (pucyHnok 5.13).

be

Pucynoxk 5.11 IlpaBuio Bxoaa Ha @HU-37/1unce no 4eTbIpexXIHEBHOMY MHHUMYMY.
Hcemounux: FAM Research, 2000.
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Pucynox 5,12 3ammura cron-jioccoM KopoTkoii nosuuuu. Acmounuk: FAM Research, 2000.

Pucynox 5.13 Koporkuii Bxox Ha komOuHanuu @U-3juinnca 1 KaHAIa TPeHaa.
Hcemounux: FAM Research, 2000.



Br10upast KoHCepBaTUBHBINM BapuaHT JBOMHOIO MOATBEpkAeHUs BXxoaa OU-anuncoM u kaHaiom
TPEHa, Mbl COTJIAlIAeMCsl, YTO MOXKEM MOTEPSITh YacTh MOTEHIMaa MPUObUIH, KOTOPBIA MOT OBITH
peanu3oBaH, eciau Obl MBI JEWCTBOBAIM MO Ooyiee YyBCTBUTENBRHOMY mpaBwily Bxona. C apyrou
CTOPOHBI, MOKHO M30€XaThb NPOUTPBIIIHBIX CIENOK B YCJIOBUSAX CHJIBHOI'O TPEHJOBOIO DPBIHKA,
0CTaBasACh B KaHAJIE TPEHAA 10 TeX I1OP, TOKA OH JJIUTCS.

Ecnu peiHOuHas neHa yxomut u3 OU-smmmnca B caMOM KOHLIE M HEMEIJIEHHO IMOJHUMAETCS K
HOBBIM MAaKCHMyMaM, Mbl IOJy4aeM CUTHaJI NOKYIKH Ha YPOBHE CaMbIX BBICOKMX MAaKCHUMYMOB,
caenanHblx B npenenax GU-smanunca (pucyHok 5.14). Jlis curHanoB nNpojaku MpaBUIbHBIE TOYKH
BXOJIa PacIolaratloTcsi HA00OPOT.

EL

Pucynox 5.14 InunHbliA BX0A Ha rajonupyomem poiake, Mcmounuk: FAM Research, 2000.

YpOBeHb CTOM-JIOCCA WK CTOI-Pa3BOPOTA AJIsi CUTHAIA TMOKYIIKH 3TOTO THIA YCTaHABIMBACTCS Ha
CaMOM HHU3KOM MHHHUMYME MPEIbIAYIINX TpexX AHed. OTcueT HauymHaeTcs B J€Hb, KOT/a PhIHOYHAS
neHa gocturaer konmna ®U-smnunca (pucynok 5.15). Jlns curHaioB MpoJaXd HA TaJOMUPYIOMINX
pPBIHKaX YpOBEHb CTOM-JIOCCA WJIM CTOI-Pa3BOPOTa YCTAHABIMBACTCS HA CAMOM BBHICOKOM MAaKCHMYMeE
MOCIIEIHUX TPEX TOProBhIX AHEH BHYTpu DOU-3mmumca.
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PucyHnok 5.15 3ammra cTonom Ha rajonupywoumeM JJuHHOM Bxojae. Hcmounux: FAM Research, 2000

Ecnu Ha pblHKE OTKpBITA MO3HIMS M PHIHOYHAS II€HA IABUXKETCS B OXHIaeMOM HampaBlICHHH,
WHBECTOP JIOJDKEH PEIINTh, KOraa 3a0paTh MpuObUTh. BO3MOXKHO HECKOIBKO BapHAHTOB: BBIXOJBI HA
IUTABAIOMIMX CTOMAaX, BBIXOJABI Ha II€NIeBOM NpPUOBLIH, BBIXOJbI HAa PACHIMPEHUSX, BBIXOIBI IO
BPEMEHH, OCHOBAHHBIC HA psifie CyMmmMupoBaHus @uOOHau4H, 1 BEIX01bI Ha KOHIIE OU-3mmumnca.
Haubonee xoHcepBaTHBHasi cTpaTerus — padOTaTh C IUIABAIOIIMM CTOIMOM, YCTaHOBIEHHBIM Ha
MaKCUMyMe TPEABIAYIINUX YEThIpeX AHEH AJIS Mpofax (I CUTHAJIOB MOKYyNKH — Haobopor). B
OOJIBIIMHCTBE CIy4YaeB 3TOT BapHAHT 3aIIMIIAET MO KpailHell Mepe YacTh MPUOBUIM, HO STO TaKXkKe
03HAYaeT OTJABaTh OTKPHITYIO YK€ HAKOTUICHHYIO MPUOBLIL (PUCYHOK 5.16).



PucyHnok 5.16 BpIxoa mo miaBamwiieMy cTONy Ha MAKCUMYyMe NMPeIbITYyIIUX YeThIpexX JHeil.
Hcemounuxk: FAM Research, 2000.
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Eci MbI HE XOTUM HUYETO TePATh U3 HAKOIJICHHOW MPUOBLIN, MOKHO PUCKHYThH TEM, YTO PHIHOK

MIPOJOJDKUT JIBUraThCsl B HAIPABJIEHUHU HAILErO CHUTHAJIA IIOCJIE TOTO, KaK 3aKpOEM IO3ULMIO s
B3ATHS NpuObUIM. B 3TOM cinyuyae Hajo 3apaHee OmpenenuTh (PUKCUPOBAHHBIM YpPOBEHb IEIEBOM
NPUOBLIH IS 3aKPBITHS TTIO3ULHH.
Mpb1 BbIOMpaeM YpPOBHU IIEJI€BOM MPHOBLIM, KOTOpPhIE MOTYT OBITH MOJydeHbl U3 psma DU
(npencraBnenHoro B I'maBe 3). YpoBHSIMH, C KOTOPBIMU MBI paboTtaem, coctaBisitor 38,2, 50,0 u
61,8% mnpenmecTByOMEro ABMKEHUS pPBIHKA, W3MEPSIEMOro Kak pPACCTOSHHE OT OCHOBAHUA M0
BepinHbl PU-3/mmnca, U3 KOTOPOro Mbl OCYIECTBIIIN BXOJ (pUCYHOK 5.17).

Br16op MHBECTOPOM ypOBHSI II€NIEBOW NMPHOBUTM 3aBUCUT HE TOJBKO OT MPEANOYTEHHs pUCKa
MHBECTOpA, HO ¥ OT aMIUIUTYIbI npeAecTBytoniero ®U-smumnca.
Ecnu nepBonavanbHoe ABM>keHHE BHYTpu PU-smimnca HalinyHOW SMOHCKONM HMeHbl MeHblie 200
tukoB (Hampumep, ot 110.00 mo 112.00), mpeanoutuTeneH OONBIIMK YPOBEHBb IEJIEBON MPHUOBLIH
61,8%. B mpoTuBHOM cilyyae MOTEHLMA HPUOBUIM OKAXKETCS CIUIIKOM MayieHbKuM. C Jpyroii
CTOPOHBI, €CIIM BCS aMIUIMTyJa 0a30BOTO JIBIKCHHsI HAJIMYHOW SIMMOHCKOW HMEHbI cocTamiseT 10
NOJHBIX MyHKTOB (Hampumep, oT 110.00 mo 120.00), mist WHBECTOpa MOMKET OBITH JOCTATOYHO
XOPOIIUM YPOBEHb LieaeBoit mpuoObun 38,2%, 4TO MO3BOJIUT MUHUMHU3UPOBATH PHUCK.
B nomonHeHne K BBIXOJAM IO TUIABAIOIIMM CTOMAM M BBIXOAAM IO IIEJIEBBIM HPUOBUIIM MOXKHO
XKJaTh 3-BOJIHOBOTO KOJieOaHMsS B HAmpaBiICHUHM HAIIEro CUTHAlAa M PACIIUPEHHs U3 3TOro 3-
BOJIHOBOTO KOJIeOaHUSI.

Pucynok 5.17 YpoBHu nesneBoii npuosiiau 38,2% u 61,8%. Hemounuk: FAM Research, 2000.



Kak oObscHsziocs B ['maBe 3, MBI 3apaHee pacCUMTHIBAEM pa3Mep paCHIMpPEHUs, YMHOXas
aMIuIMTyay BOJHBI 1 Ha oTHomeHue dubonayun 1,618. Mbl TMKBUIMPYEM MO3ULUIO, KaK TOJIBKO
YpOBEHb IIeJIeBOM MPHUOBLIN B HAIMpPABICHWU HAIIETO CHUTHAlla JOCTUTaeT ypoBHs, 1,618-kpaTtHOro
aMILTUTY 1€ BOJIHBI 1 (pucyHoOK 5.18).

[leHoBBbIe 1eNM HAIEKHBINA CTOCOO BBIXOJA M3 MO3ULIUN, HO MBI MOKEM TaKXKe OMPEIENSITh HENH
BO BPEMEHHU KaK 3aIllUTy HAKOTJICHHOM MPUOBLIH.

UToObl YCTAaHOBHUTH Uil JIOOOTO TPOAYKTAa CpEOHIOW CTaHAapTHyro muHy OU-smnumnca B
OTHOIIIEHUHU YHCEeJ psiga cyMMUpoBaHus OuOOHAYYH, MOKHO HCIOIB30BaTh UCTOPUYECKUE JaHHBIC,
Hapsily C TOCTOSHHOW INIKalol, MocTaBlisieMble ¢ mporpammHbiM oOecnieuenneM WINPHI, u
MPOTHATh TeCThl. ECiiM BBIACHSETCS ISl HEKOEro MPOAyKTa, uTo cpenusas nnuHa OU-smmurnca 21
JI€Hb, MOXHO BBIXOAHUTH U3 TIO3UIIMMA, U1l KOTOPHIX B TeueHue 21 nHs He cpaboTan Apyroi crom (pu
YCIIOBUH, YTO OHU HAXOAATCA B mpuObUIH). OOmmiee NBMKCHWE B HANPABICHUHM HAIIETO CUTHAJA
MOXKET MPOJOJIKATHCSI, HO HAC YCTpauBaeT MPUObLIb, MOTyYeHHAss Ha OCHOBE oTcyeTa DduboHayyw.
Hpyrue nBa nonojgHUTEIbHBIE ycioBus: (1) B TeueHue 3toro 21 aHs AOMKHO OBITH 110 KpaliHEeH Mepe
OJIHO 3-BOJHOBOE JBMXEHHE U (2) ABIKEHHE LIEHBI JOJHKHO OCTaBaThCs B rpanHunax ®U-smmunca
(pucynok 5.19).

Ecnu nBuxkeHuwe 1eHbl Hamied OTKpHITONH mno3umuu cieayeT ¢opme OU-smnunca, crnemyer
paccMOTPETh MATOE MPABWIIO BBIXOAA: MOYKHO MOJ0K/IATh, IOKA PEIHOYHAS LIEHA HE JOCTUTHET KOHIIA
HoBoro ®U-smnunca u BBIATH U3 mo3unuu B KoHIle DU-amiumca. 3To mpaBuiio BeIXoJa TpedyeT
0OJIbIIIE BCETO TEPIEHUU~U CaMOW CHJIBHOM MUCUHUIUIMHBI, HO B HamleM aHanu3e OU-35mumncoB oHO
o0jamaeT — U3 BCeX MATH MPABUJ BBIXOJA — CaMbIM OOJBIINM MOTEHIMAIOM MpUOBLIH. PrcyHOK
5.20 unmrocTpUpyeT, Kak BBIXOJUTh U3 MO3UIMU Ha KoHIle ®U-amumnca.

PucyHok 5.18 Boixon 1o nesneBoii NpuObLIM HA pacIIMPEHUU U3 3-BOJHOBOI0 ABUKECHHS.
Hcmounux: FAM Research, 2000.

Pucynok 5.19 Bbixoa nmo meseBoii npuoblin Ha oTcyeTe ®udonayyu B 21 1eHbp,
Hcemounux: FAM Research, 2000.

[Ipucoenunenne ®U-rmauncos, kak OOBACHEHO B MOCIEAHEM M3 MSATH MHPAaBUI BbIXOAA, —
UJCAIBHBIN MOAXO0J K YJIaBJIMBAaHUIO PUTMa PBIHKOB, HO PHIHOYHBIE PUTMBI HE BCETAA MICAIbHBI U
COBEPILCHHBI,

Tenepp, xorma Mbl NPEACTaBUINM OCHOBHBIE cBocTBa DU-3JUIMIICOB M OCHOBHBIE IapaMETPhI
ucnosb3oBanuss @OU-311uncoB [uisi TOProBiM, Mbl IMOKaxeM pabotry ¢ DU-samnuncamm  kax
reOMETPUUECKUMHU TOPrOBBIMU HHCTpYMeHTaMu PuOoHayun.



Pucynok 5.20 Boixon no neseBoii npudbliu Ha koHue @U-annunca. Hemounuk: FAM Research, 2000.

PABOTA C ®U-I3JVIMIICAMHU

Paborath ¢ ®U-simuncamMu JIerko, €Ciiv IMOHSTHA CTOSIIAs 38 HUMU JIOTHKA.

OU-smmuricel pa3BUBAOTCS BO BpeMeHU. Marusi @U-311umncoB B TOM, 4TO MX TouyHas (¢opma
HEOTHEMJIEMO CYIIECTBYET C CaMOro Hauaja, HO IOJIb30BATEIM M MHBECTOPHl Y3HAIOT KOHEUHYIO
dbopmy OU-3>11MIICOB TOTBKO B UX caMOM KoHIE. XOTs Bce PU-smmuricel pa3nensioT oOIIyro
KJIIOUEBYIO CTPYKTYpY, KOHeuHble (opmbl OU-351muncoB BappupyroTCs, CTAHOBACH TOJCTHIMU HIIU
TOHKMMH, JJIUHHBIMM WM KOPOTKUMH. OHHU NpPEeACTaBIAIOT cO00M MHIMBHIyalbHbIE MPOSIBICHUS
MEHBUINX ABMKEHUN TPEH]Ia WK 4acTU OOJIbIIeH KapTHHBI 00TEKAOIIEro IJIaBHOTO TPEHAA.

Haknon ®U-smmmnca onpenensercss MaKCUMyMOM B HUCXOASIIUX TPEHIAX U MHHHMYMOM B
BOCXOJSIIIUX TPEHJAX KOPPEKTUPYIOUIEH BOJIHBI 2 IO HAIIeMy OTCUeTy BOJH. Mbl MMeeM [Be
BO3MO>KHOCTH C Y4€TOM TOT'0, YTO HaM BCETJa HY>KHBI TPU TOUKH JJIsl IOCTPOCHMSI IEPBON KapTUHBI
OU-smunca. B nepBoM cityyae B BOCXOASILEM TPEHAE MUHUMYM KOPPEKLIMU B BOJHE 2 HAXOJTUTCS
BBIIIIE OCHOBAHUS BOJIHBI 1 (M, HAOOOPOT, MAKCUMYM BMECTO MUHMMYMa B HMCXOISIIUX TPEHIaX).
Haxmnon ®U-smmurica 6yner 607bIe WM MEHbIIE B 3aBUCUMOCTH OT Koppekiuu — 38,2, 50,0 win
61,8% (pucyHnok 5.21).

Bropasi BO3BMOXHOCTb COCTOMT B TOM, YTO KOPPEKTUpPYIOLIAs BOJHA 2 UAET HWXE (WM BBIIIE)
HCXO/IHOM TOYKHU BOJIHBI 1 B BOCXOJAIIEM TpeH e (MM HUCXOASAIIEM TpeHe). B 3ToM ciydae HakiIoH
OU-rmmumnca MOXKET OKa3aThbCsa O4YeHb HeOompimmmMm. Manbiii HakioH dU-smnunca ykaspiBaeT Ha
OOKOBOI PBIHOK (PUCYHOK 5.22).

OU->murcel paboTalOT Ha MECSYHBIX, HENENbHBIX W JHEBHBIX TIpaduKaX, U MMEHHO Ha AITHX
BEJIMYMHAX CXKATUS JAHHBIX MBI IPOBOJMIN Hall aHaiu3. UTo KacaeTcsi BHyTPUAHEBHBIX I'pauKOB,
OU-smmrcel OyayT Takke paboTarh Ha 4acoBBIX Tpadukax. OgHAKO BO M30€kKaHUE YCIIOKHEHHS
aHalu3a Mbl BO3JIEp)KUBaeMcs OT HHTErpupoBaHus B Haml aHanu3 OU-smauncoB Ha Habopax
BHYTPUJHEBHBIX JaHHBIX U OTKJIQJbIBAEM OMKMCAHUE BHYTPUIHEBHBIX puMepoB 10 ['naBsI 8.

Pucynok 5.21 Bocxoasimumii ykjaoH @U-3.171M11€c0B B 3aBUCMMOCTH OT YPOBHel
koppexkuun. Hcmounux: FAM Research, 2000.
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Pucynox 5.22 Hakinon @®U-3juinnca Kak MHIMKATOp 00K0BOro poinka. Mcmounuk: FAM Research, 2000.

JllnHa KOppeKUry B BOJIHE 2 TOCJIE NMEPBON MMITYJIbCHOM BOJHBI 4acTo omnpenenseT 1iauHy OU-
unca. Mpl, 0JHaKO, HE MOYKEM 3HaThb 3apaHee, KakK J0Jiro MpoUIUTCs (OPpMUPOBAHHUE BOJIHBI 2.
[ToaTomMy He pekOMEHyeM TOproBath, Hoka Gopmupyercss GU-smmumnc.

Bonna 3, Bropas uMmysbcHas BOJIHA IO HAllleMy OTCUeTy, AOJDKHa ObITh, IO KpaiiHeil Mmepe,
TAaKOM e JJMHHOM, Kak IepBas WMITyJbcHas BojHA. (CJenoBaTeNbHO, Mbl JIOJKHBI MOJTOHSTH
mpuny OU-31IumncoB mo HeCKOIbKUM OOKOBBIM Gurypam (pucyHok 5.23).

Tenepsr npoaHanu3upyeM HaOOpHI JHEBHBIX TpaUKOB HAIWYHOM SAMOHCKOW MeHBl U MHIekca
S&P500. Kak ynomuHanoch B 0ojiee paHHUX TIJlaBaX, Mbl BBIOpaaM 3TH MPOAYKTHI MO NMPUYMHAM
OOIIECTBEHHOTO MHTEPECa, BOJATWIBHOCTH W JIMKBHIHOCTH. Kpome TOro, oHM 0cOOEHHO XOpOIIO
MPEJCTABISAIOT MOBEJEHNE MHBECTOPOB - OCHOBHOM HPUHIMII BCEro Halero aHaiauza P@uOoHayyu.
OU-3m1urichl, B IPUHLIMIIE, MOKHO PUMEHSTH K JIFOOOMY TOPryeMOMY MPOIYKTY.

Pucynok 5.23 Iloaronka @U-3/L1HIICOB MO MPOAOKUTETHLHOCTH KOPPEKIIHIA.
Hcrounnk: FAM Research, 2000.

JInst KaKaoro U3 3TUX ABYX NPOAYKTOB MBI MOJAraeéMcs JUIIb HA BOCBMUMECSYHBIN TPOMEKYTOK
BPEMEHH, B T€YCHHE KOTOPOro HU ouH OU-31imrc He MoXox Ha JII000H Ipyroi. ITo HAIOMHHAET
paboTy, MpoIeNIaHHYIO C PACIIMPEHUSAMH U KOPPEKIUSIMH. XOTs MBI IPUMEHsieM oTHoleHue 1,618 «
pa3IMYHBIM  JBMXKEHUSM  II€HbI, pa3Mep KaXIOro IEHOBOIO JABW)KEHHA NPUBOIUT K
MPEABAPUTEIIBHOMY PAacyeTy pa3jW4HbIX LEHOBBIX Liejeld. TOT ke caMmblid pe3yibTaT MOJIydae,
paboras ¢ ®U-smuncamu.



Mpbl aHanmu3upyeM He OTAEIbHYI0 (GUrypy KosieOaHHs, a, CKOpee, BCIO CHUCTeMY KoJeOaHUi,
MeHbIUX u OonbmuX. [loaTomy riaBubiii OU-3mmmnc oxBaTUT BCIO (M 3HAYUTENHHO OOJBIIYIO)
LIEHOBYIO (UTypy, BKJIIOYasi B ce0sl MHOT/Aa MHOTO, a MHOIJa OY€Hb HEMHOIO0 MEHBIIUX I[EHOBBIX
uryp.

OU-3mmurcel UMEIOT CBOM KOpHH B oTHomieHMM Pubonauun ®U u otHomeHusix psna OU.
Mosxno koMOuHupoBath OU-3mmuncel ¢ IpyrumMu UHCTpyMeHTamMu PuOoHay4M, TAKUMU KakK Pl
cyMMmupoBaHus PUOOHAYYH, paCIIUPEHUS U KOPPEKLIUHU. DTO MO3BOJISET paHblIe MMOJy4yaTh
MPU3HAKU TOTO, TA€ MOXET 3aKOHUUThC DU-ammmnc. [Tockonbky PU-3mmmncel pa3BUBAIOTCSA BO
BpPEMEHH, KOMOMHAIMs MHCTpyMeHTOB @DPHOOHAY4M TOJe€3HAa Ui HOATBEPXKICHHUS pPa3BUTHA
MHOKeCTBeHHbIX ®DU-3mmuncoB. OCHOBBIBasgCh Ha 3HAHMSX, HAKOIUIEHHBIX HaMU W3 aHalIu3a
paciupeHuii, ncroib3yonmx orHomenne @udonavun 1,618, MOXKHO 3apaHee pacCuUTaTh LEHOBYIO
I[eh OT AMIUTUTYIBI TEPBON UMIYJIbCHOW BOJHBI BHyTpH ®U-3mmmrca. HezaBucuMo oT JIFOOBIX
Oyaymux (GUryp ABMKEHHsI pbIHKa MOYKHO IPEINOJIOXKHUTh, YTO, €CIM PhIHOYHAS II€Ha KOTaa-auoo
JOCTUTHET MPEBAPUTEIbHO PACCUMTAHHON IEHOBOM LIETH, 3TO MOXKET TAaKXKE O3HauaTh KOHEI[
passutus OU-smmurica B IeHE U BpEMEHU. PHU-2nuncel Ha npumepe HarudHol anonckol uens: HaunHas
npuMeHsITh OU-31uncsl K pbIHOYHBIM JIaHHBIM, Mbl CHayajla IIOKa3bIBaéM Ha pHUCYHKe 5.24
MPOCTOM THEBHOW rpadvk HATUYHON STOHCKOW WEHBI 0e3 J00aBieHHs KakuX Obl TO HU OBLIO
MHCTPpYMEHTOB. ['paduk npeacraBiseT TOJbKO MOTOK JAAHHBIX. Takoe Hayalo ¢ MPOCTON KapTHHBI
MIO3BOJIIET AHAJIMTHUKY IIOJyYHUTh IPEACTAaBICHHE O TOM, Kak mno3xe PU-amumncel BoumyTcs B
o6myto kaptuHy. Habop manaeix O-H-L-C koHTpacTupyeT co BTOpBIM rpadukoM pucyHka 5.24.

WuTerpupoBannele @U-35umMnicbl — OCHOBa HAIIEro0 aHalIW3a COOTBETCTBYIOIIUX JBUKCHHU
pbIHKa (pucyHok 5.24). 3ametsTe, uTo yMecTHble @U-3mmuncel nponymeposansl ¢ PHIO1 mo PHIOS.
MBI noce10BaTeNbHO pacckakeM 000 Bcex BocbMu @M -auncax u noapoOHO MPOAEMOHCTPUPYEM,
KaK OHM CO3/1aBaJIKCh.

OcHoBHas ctpykrypa @HU-smmuncoB Bcerga nocrosHHa. s mpaBuinpHOro mnocrpoenus OU-
AJUTMIICA JOJDKHBI OBbITH OIpeneieHsl U KacaTbes rpanul @U-sminnca nmo kpaiiHel Mepe udeThipe
TOYKH. DTU 4YeThlpe Touku: (a) ormpaBHas Touka; (b) neBas cropona; (c) mpaBas ctopoHa; (d)
ocHoBanue ®U-smnumnca.

OTnpaBHON TOYKON OOBIYHO CUMTAETCSl caMasl BBICOKAs WJIM caMas HHU3Kas TOYKa B JABMYKEHHH
neHsl. Ho ecTh MCKITIOYEeHHsT B TakuX (urypax, kak: (a) HEMpaBUJIbHBIC BEPIIMHBI MM OCHOBAaHUS;
(b) naxnaneiBatomuecss U-smnumncel; win (¢) oueHb MaieHbkue yribl B OU-smmuncax.

OU-smmunc PHIO1 (mokazan oTaenbHO Ha pHCYHKE 5.24) COCTOUT M3 MPOCTOM 3-BOJTHOBOM

(burypsl, KoTopasi 10JKHa ObITh 3HAKOMAa YUTATENSIM, YK€ HE pa3 UMEBIIUM JIeJ0 C Pa3IuuHbIMU 3-
BOJIHOBBIMH (pUTypaMu paHHee (pUCYHOK 5.25).
OtnpasHo#t Toukoit ®U->mmunca PHIO1 sBisercst A, a mepBoit u3 1Byx O0KOBBIX Touek — B. Mbl
yxke MoxkeM noctpouts ®@U-smnunc yepe3 nuk B Touke C. Ho, uroOsr 3akoHunTs ®U-3mmumnc 3-
BOJIHOBOH (DUTYpBI, TPEThs BOJHA JOJDKHA MPOTH HIDKe, yeM B. JIBukeHue neHsl He uaer Huxe B
OCJIe TOro, KaKk AoCcTUTHyTa Touka C. BMecTo 3Toro oHO Aenaet MakcuMyM, Ooliee BeICOKHiA, yeM C,
n 6okoBas Touka 3amensercs ¢ C Ha Cl. Korma mbl paGotaem ¢ ®OU-smmuncamu, Takoe MOXKET
CIIyYUTHCS B JTFOO0OE BpeMsl.

Ot CI1 nBuwxkenue 1eHbl ObICTPO uaeT kK Touke O. Oxgnako B BnaauHe O Mbl HE 3HAEM, SIBISIETCS JTU
OHA BaXXHBIM JJI1 HAC MUHUMYMOM, HECMOTPSI Ha TO, YTO MBI YK€ MokeM noctpouts ®U-smnunc B
ero KoHeyHoi (opme, ucnonb3yss Touky O, — MBI JTOJKHBI IIOJOXk/AaTh, IOKA PHIHOYHAS LI€HAa He
BbIiZIET 3a nipenensl @U-smmnca B Touke F.
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Pucynok 5.24 I'pa¢uk HAJIMYHOMH SITOHCKOM HeHbI 3a nepuos ¢ pespans 2000 no gespans 2001 rr. IpocToe
nenosoe aApu:kenne O-H-L-C u npu:kenue nenbl ¢ ®U-saauncamu PHI01 — PHIO0S.
Hcmounux: FAM Research, 2000.
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Pucynok 5.25 I'paduk HaJIM4YHOM SIMOHCKO¥ HieHbI ¢ anpesist o HosiOpb 2000rona. ®U-3umunc PHIO1.
Hcemounux: FAM Research, 2000.




Ham orcuer ®uboHauum MOXKET MCIONb30BATbCSI KaK JOMOJHUTENbHBIA WHIUKATOp IS
MIOHMMAaHMs, SBJIAETCS JIM Touka O NEHCTBUTENBHO BaXKHBIM MMHMMyMoOM. Brniannna O mocturaercs
gyepe3 JeHb mocie yucnaa 21 u3 psma cymmupoBaHus duboHauum (oTcueT Havaycs, Koraa Obuia
JOCTUTHYTa OTIpaBHas Touka). 21 — oueHb BakHoe uucio PubOOHauy4yM, KOTOPOE BCerna CTOUT
MIPOBEPUTH.

B Ttouke F, rme nBuwxenue peiHOYHOM wHeHbl nokupaer PU-smnmunc PHIOI, nonmaerca u
BBITNIOJIHSETCS] TOPTOBBIN CUTHAJ, OCHOBAHHBIN Ha CIEAYIOUIUX TPEX MapaMeTpax:

1. Bxoaure Ha pbIHOK, Kak TOJIbKO pobuBaercs rpanuna ®U-sn

munca PHIO1. [dpyrue mpaBuiia BXola HE NMPUMEHSIOTCS, MOTOMY YTO YPOBEHb BXOJla YXKe
3HAYUTENIBHO BBIIIE MAKCUMYMa MPEABIAYIINX YEThIPEX JTHEH.

2. Cron-yiocc cTaBUTCS B BIIaAuHE B Touke O, KOTOpas sIBISIETCS

CaMbIM HU3KUM MUHUMYMOM BHYTpu ®U-3mmunca PHIOT.
3. [InaBaromumii cTOM JUIsl 3aILUTHI IPUOBUIN ONPENENIIeTCs KaK
npoOuTHEe MUHUMYMa MpeablIyuX yeTblpex Auei. [InaBaromuii cron cpabarbiBaet B Touke O.

[Tpocroit ®U->mumnc PHIO1 — yOenutensHbIi mpuMep, KaK MOTYT OBITh TOJYYEHBI yCIICITHBIC

TOPTOBBIE CUT'HAJIBI MPSIMO B pe3yiibTare npuMmeneHuss @U-smnuncos. OT 3T0oro 0a3ucHOro npumepa
MOJKHO TIEPEHTH K ropas3io 0oliee CIOXKHBIM KOH(OUTYpaLUsM M aHAIM3UPOBATh UX Ha ocHOBe DU-
AJUTUIICOB.
OU-smmunc PHIO2 unmeer ¢opmy, HamMHOro TOHbIIE M JUiMHHee, yeM Yy PHiol. Ilpumumna storo
oTauuyus (GOpMBI B TOM, UTO JaHHAs LIEHOBas (urypa 5-BOJHOBOE, a HE 3-BOJIHOBOE JIBUIKECHUE.
[IepBoe konebanne — ot A x B u Hazan k C — coBepiaercs ObicTpo, HO DU -3mmunc, nocTpoeHHbIH
BOKpYT 3TOro KoJjieOaHusi, He UMEET a0COMIOTHO HUKAKOW cTaOMiIbHOCTH. TOJIBKO MOcie TOro, Kak
ClIeAyIouIre BOJMHBI K BHamuHe B Touke O W muKy B Touke E (QUKCHUPYIOT OOKOBBIE TOYKH,
onpeaenstone KoHeunyto hopmy OU-smmunca PHIO2, moxxHo mpaBunbHO noctpouth OU-smmumc
PHIO2 u renepupoBaTh TOProBulii CUTHAT (PUCYHOK 5.26).

B nomonnenue x ¢opme PHIO2, ouenr BaxkHO u3MepuTh 0a30BOe S5-BONHOBOE KoyeOaHUE,
OCHOBAaHHOE Ha paCIIMPEHHUSX BOJHBI | W BOJMHBI 3. AMIUIMTYZJa BOJHBI |, yMHOXXEHHas Ha
oTHomieHue 1,618, u ammnuTyaa BonHbl 3, yMHOKeHHasi Ha oTHoueHue 0,618, yka3piBaloT OJIM3KO K
BrnaguHe F, kortopas 3atrem oTmedaer koHeuHbld nyHKT PHIO2. (Yurarenn, oxoHUYaTEIbHO
3alyTaBIIMecs B 3TOM MeCTe, MOTYT oOpaTtuthcsi x [naBe 3, 4TOOBI OCBEXUTh CBOM 3HAHMS O
pacmupeHusX B S-BOJIHOBBIX (pUrypax.)

CaMbIM HU3KUM MMUHUMYMOM SIBJISI€TCS IeHb 32 (cuuTas 0T MaKCUMyMa IepBOH UMITYJIbCHOW BOJIHBI
JBUKCHHSI IICHBI B TOYKE A). DTO YUCIIO CIUIITKOM O113K0 K unciy @ubonaqun 34, 9ToObI €ro
MO’KHO OBLIIO UTHOPHPOBATh. TOUKa pa3BOPOTA HA PHIHKE HAJTMYHON SITIOHCKOM MEHBI UyTh HUXKE
104,00 JPY noarBepKaaeTcst YETbIPbMS pa3IndHbIMU MeTogamMu: (1) 5-BOJTHOBBIM OTCUETOM
DOnnuota; (2) otHomeHueM 1,618 x Bonue 1; (3) otHomenuem 0,618 k Bonue 3; u (4) OU-3mmuncom
PHIO2. 3neck arpeccuBHbIE HHBECTOPBI HAXOAT YETHIPE XOPOIIUX OCHOBAHUS JIJIs1 HEMEIJICHHON
nokynku posapa CIIA u nponaxu AnoHckoil nensl Ha yposHe 104,00. bosee koHCEpBAaTUBHBIM
HMHBECTOpaM, OJTHaKO, CIEAYET MOA0KAATh JO OKOHYATEIbHOTO IOATBEPKICHHS B TOUKE, Ky/1a
nepeMeniaeTcsl pplHOYHas 11eHa ot 6okoBoi uaun PHIO2.

Bropoii noaxon Be#ET K ClIeyIoeMy packiagy TOProBIIy.

* Bxon Ha mpoOUTHN MaKCUMyMa TIPEIBIAYIINX YETHIPEX THEH IMo-

cJie TOro, Kak JBMeHue 1eHbl yxoaut u3 PHIO2.

* CTOm-J10CC YCTaHABIMBAETCS Ha BIaJuHy B Touke F — camom
HU3KOM MUHUMYyMe BHYTpH OM-3mnunca PHIO2.

e [InaBaromuii CTOI AJIs 3aLUTHI IPUOBLUIN ONIPEAEIAETCS KaK
npoOUTHE MUHUMYMA MpeAbITyIuX YeTbipex AHel. [InaBaromuit
cTor cpabaTeiBaeT B Touke G.
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Pucynok 5.26 I'paduk HAJTMIHOU SIMOHCKOH HeHBI ¢ anpesis mo Hosiopb 2000 roga. ®U->munc PHI02,
Hcemounux: FAM Research, 2000.

Kak yxe rosopwiioch paHee, TpeOyeTcss MUHUMAalbHas IIMPUHA, YTOOBI JOJDKHBIM 00pa3oM
paborath ¢ @DU-amauncamu Kak TOPrOBHIMH HHCTpyMeHTamHu. UYem MeHblie craHoBsitcs DU-
SIIJTUIICHI, TEM BBIIIE TOJDKHBI ObITh OTHOIIEHUS psina @, 4ro6sr noctponts OU-311UIICH BOKPYT
neuxennii 1ieHsl. OU-s3mmunc PHIO3 — Tunwunelii npumep ouyeHb y3koro ®OU-smimmca (pucyHOK
5.27).

IIpu ananuze 3-BonHoBoro AsmxeHus oT A 1o B u Hazan k C (pucyHok 5.27) TpeOyeTcs Tulllb
ISTh JHEW, YTOOBI 3aKOHYHTH IOJIHOE KOJIEOAHWE TMPEXkAe, YeM PHIHOYHAS IIEHA PE3KO yCKOpSeTCs
BBIIIIE BYKHOTO NHKA B TOYKE B.
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Pucynok 5.27 I'paduk HaJIM4HOH ANOHCKOH MeHBbI ¢ anpeJis 10 Hosi0ps 2000 roga. ®HU-3uMIC
PHI03. Hcmounux: FAM Research. 2000.

Xots PHIO3 M0kHO MOCTPOUTH TOCTE TOTO, Kak 3apuKcHpoBaHbl 60koBble Touku D u E, MbI
He uHBecTUpyeM B Takue DU-smmuncel, motoMy 4to mupuHa ux ciaumkom Mana. PHIO3 moctpoen
Ha otHoweHuu psaga ®U 46,979. Oto oTHOLIEHNE HAXOOUTCS AJIEKO 3a MPENEIbHbIM OTHOIIEHUEM
17,944, paccmarpuBacMbIM HaMU Kak camMo€ BBICOKOE€ oOTHouieHue psaa PU, koropoe MOXKHO
npuMeHsTh kK ®U-smmuncam (cM. pucyHok 5.1).



Tot xe camoe otHOocuTcs u kK ®U-smmuncy PHI04, noctpoenHomy Ha oTHoweHuu psaa OU
29,034. (®U->mmunc PHI04 npeacTasieH kak yacTh 0011el KapTUHBI HA pUCYHKE 5.24.)

[lepBrie deThpe mpuMepa OTOOpPaHbI, YTOOBI TMMO3HAKOMUTH YHUTATeNled C TOPrOBBIMHU
pemeHusiMu, ocHoBaHHBIMU Ha DU-smmunicax. ®U-3anunc PHIOS npencrasneH, yToObI MMoKas3aTh,
MO4YeMy TOPrOBbIE PEILIECHUs HE BCErja JIETKUE. 3JeCh CYIIECTBYIOT Pa3JIMYHbIC BapUAHThl Kak Ha
CTOpPOHE BX0/1a, TAK U HAa CTOPOHE BhIX0/a (pUCYHOK 5.28).
®U-3munc PHIOS HaunHaeTcst ¢ cuiibHOM epBOM BOJIHBI OT OTIIPaBHOM TOUKH A Kk Touke B. Touka
C cranoBurcs BTopoit 6okoBoi Toukoit PHIOS, kak ToapKO ppIHOYHAS II€HA TIEPEMEIIACTCS HIKE
Touku B. TpeTbst BoJHA IBUKEHUS IIEHBI 0O4eHb ObICTPO MpoxoauT oT Touku C k Touke D (koHery
JBUKEHUS 1ICHBI).

Pucynok 5.28 I'paduk HaIM4YHOM SIMOHCKO# HeHbI ¢ anpeJis mo Hosiopb 2000 roga. ®U-3munc PHIOS
(o0benuHennslii ¢ @U->aauncom PHTO04 juis npaBuiia BeIXoaa).
Hcrounuk: FAM Research, 2000.
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I{eHa prIHKa pa3zBopaunBaeTCs B TOUKE D Mo 1BYM BO3MOKHBIM IPUYHUHAM:

1. Touka O He uaet Huxxe ocHoBaHusi GU->mnurca.

2. Touka D oyt To4Hasi HEHOBAs LEb PACIIUPEHHUS], PACCUUTAHHOTO OT
HMITYJIbCHOM BOJHBI 1, nuayieit ot Touku A B TOUKy B.

Xorss Touka D monarBepikIaeTcss MHOXECTBEHHBIMH HMHCTpyMeHTamMu @PuboHauyyu, 4YTOOBI
WHBECTUPOBATh, TPEOyeTCs MOATBEPKICHUE Pa3BOpPOTAa TpeHAa. s MONy4eHHs CHTHalIa TOKYIKH
CYyILIECTBYIOT /iBa BapuaHTa. [IepBblii BApHAaHT UMEET CIAEAYIOIINE TAPAMETPHI.

He xnatp, moka PHIOS Gynet nmpoOuT B paByto CTOPOHY, M BXOJUTH Ha
PBIHOK Ha MPOPBIBE MAaKCUMyMa MNPEIbIAYIIUX YEThIPEX JHEW. DTO MpaBUJIO BXOAA BBIINOIHSAETCS B
touke F Ha pucyHke 5.28.
* Cron-Jocc ycTaHaBIMBAETCA Ha BaauHe B Touke O.
e [InaBaromuii CTOI AJIs 3alTUTHI TIPUOBLTN OMPEAEISAETCS KaK MPOOUTHE MUHUMYyMa MPEABITYITIX

yeTeIpex aHel. [InaBarommii crom cpadbareiBaet B Touke O.

Bropoii BapuaHT BXoJa Ha PBHIHOK HAJIMYHOW SITOHCKOW HWEHBI C JUIMHHOW CTOPOHBI paboTaer ¢
HWHBIM HaOOpPOM MapaMeTpOB.

* [IepBoHauanbHas MOKYIKa B MOMEHT, KOT1a OOKOBast JTHHHUS
PHIOS nmpo6uBaetcs B Touke L, KoTOpast HAXOIUTCS TAaK)KE BBIIIE
MaKCUMyMa NpeJIbIAYIIUX YEThIPEX JHEH.
Cron-nocc ycTaHaBIMBaeTCs HA MUHUMYyMe KosiebaHus B Touke H.
e [InaBaromuii CTOI AJIs 3alTUTHI TPUOBLTN OMPEACISETCS KaK MPOOUTHE MUHUMYyMa MPEAbITYITUX
yeThIpex nHel. [ImaBarommii crom cpadbaTreiBaeT B TOUKE J.



Hcnonw3ys BTOpOil BapuaHT, MOXKHO 3aKpbITh Mo3uiuio, oowbeausss OU-smmunc PHIOS ¢ OU-
samnuncoM ®04 — tem caMbIM, KOTOPBIA MBI HE MOCYUTAIMN MIPUTOJHBIM ISl BXOJa, IOTOMY YTO OH
MOCTPOEH Ha CIIMIIKOM BBICOKOM OTHOIIEHUU psiaa OM. Mbl BeIxoaum U3 Hamen no3uiuu B Touke K
(pucyHok 5.28), korza pelHOYHas 1ieHa poOuBaeT 60koByto uHuto OU->mumnca PHI04.

OU-3mmunc PHIO6 — npumep ynaBiauBaHUsS CPEAHECPOUHOTO BOCXOSIIETO TPEHIA C 3 BOJIHAMH
MPOJOHKUTEILHOCTEIO O0Jiee TpeX MeCSIeB U TeHEPUPOBAaHUS U3 HEr0 CUTHANla KOPOTKOM MPOJaku
(pucynox 5.29).

OU-3mmunc PHI06 ocHOBaH Ha CUMMETPUYHOM JIBH)KEHHMH LIEHBI OT TOUKU A K Toukam B, C u O. 3-
BOJIHOBOE KoJieOaHUE UMEET KOPPEKInio a-b-c B BosiHe 2, KOTOpasi OIHOBPEMEHHO TIpuaaeT Gpopmy
OU-snnuncy PHIO1 (cm. pucyHok 5,25).

Hame npuHIMnmanbHO€ WHBECTHUIIMOHHOE PEIICHHE COCTOUT B JIB)KCHHUM MPOTHB TPEHJIA B TOUKE
D. Pa3Bopot Tpenaa B Touke D moarBep:kaaercs AByMs lieHOBbIMHU IessiMu: X U X1. MbI moimyuaem
nenap X, yMHOXasl aMIUTUTYIy ABWKEHUS LeHbl oT A 10 Al Ha otHomenue ®Pubonauuu 1,618.
[lenoBas uenp X | onpenensieTcs yMHOKEHHEM aMIUTMTYAbI IBHKEHHUS PhIHKA OT TOYKU A B TOuky B
Ha otHomeHue 0,618. O6e neHoBbie menu X n X1 10CTaTOYHO OMU3KH OPYT K APYTY, 4TOOBI CO31aTh
CUJIBHOE CONPOTHBIICHHE HA 3THUX YPOBHSX LIEH U BBICOKYIO BEPOSTHOCTh pPa3BOpOTa TPEHIA, Kak
TOJIBKO JIOCTUTAKOTCS LEJIEBBIE LIEHBI BOCXOSIIETO TPEHA.

[Tpu unBectupoBanuu Ha PHIO6 Mb1 nmeem nBa BapuanTta. CooTBETCTBYIOIIKE (AKTOPHI IIEPBOTO
BapHaHTA.

* HemeyieHHbIN KOPOTKUI BX0J B TOUKe D Ha MUHMMyMe MpeAbIIyIINX YEThIPEX THEU n3-3a
MOJITBEPKJIEHUS pa3BOpOTa TpeHa 1ieHoBbIMU HensaMu X U X1, naxe eciau @U-smnunc PHI06 ve Ob1n
mpoOUT. DTO MPaBUJIO BX0J1a UCTIONHsETCs B Touke E.

3alMUTHBINA CTOM-JIOCC YCTAHABJIMBACTCS HA CAMOM BBICOKOM MakCUMyMe B Touke D.
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Pucynok 5.29 I'pa¢guk HATMYHOH SIMOHCKOI HeHBbI ¢ anpeJisi o HOSIOPL 2000 roga. ®U->aaunc PHI06.
Hcemounux: FAN Research, 2000.

[TnaBaromuii cTom /Ui 3alUThl TPUOBLIN OMpeNesieTcsl Kak MPOPhIB MAKCUMYMa MPEIbITyIINX
YeThIpex JHEH MpH YCIOBUH, YTO KOPOTKasi MO3MILIMs He Obljla paHee 3aKpbITa IPYTHM CTOIIOM B
yOBITOK.
* Onpezenenue ypoBHEH 1eneBbIx mpuobLiei Ha 38,2, 50,0 u
61,8% pacctosnus ot Touek A — D anbTepHATUBHO NMPABUITY BbI-
X0/1a 1O IUIABAIOIIEMY CTOIY.
BTtopoii BapuaHT npeaycMaTpyuBaeT HECKOIbKO HHOE Pa3BUTHUE, IPUYEM BXOJI 3aJ€PKUBAECTCA. DTO
IIPOUCXOAUT TOTOMY, YTO KOHCEPBAaTHUBHO JA0kujaaeMmcs koHedHod Touku PHIO6. Msl ncnonb3yem
CJIeAYIOINA HaOOp MapaMeTpoB.



KopoTkwuii BX0J Ha MUHMMYyMe MPEIbIYLIINX YEeThIPEX JTHEH Mmocie Toro, Kak JBH)KEHUE PhIHKA
nokuaaetr PHIO6.
3alUTHBIA CTOM-JIOCC YCTAaHABIMBACTCS HA CAMOM BBICOKOM Ma-
kcumyMme BHyTpu PHI06.
e [InaBaromuii cTom JuIsi 3alMTBl OPUOBUIM OMIpENeNseTcss Kak HpOphlB MakKCUMyMa
IPEIbIIYIIUX YEThIpeX JHEN IpPH YCIOBUHU, YTO KOPOTKas MO3UIUS HE Obula paHee 3aKpbiTa
JPYTUM CTOIIOM B YOBITOK.

* Onpenenenre ypoBHEH 11eneBbIX npudbuiei Ha 38,2, 50,0 u
61,8% paccTosiHus 0T Touek A — B anpTepHaTUBHO MPaBUIly BBIXO0Ja IO IJIABAIOLIEMY CTOILY.

IIpennoureHne pucka HMHBECTOPOB OIPEAEIAET, ABIAETCSA JIM JOCTaTOUYHO HAJEKHBIM BXOJ Ha
JBOITHOM MOJTBEP)KJIEHUU pa3BOpoTa TpeHAa ABYMs pacmupeHusmMu dubonauuwm, wuiam Jydine
NpUIEPKUBATHCS OOLIETo MpaBuiIa, IPU KOTOPOM CHavalsla cielyeT JOXKAAThCsl KoHeuHoH Touku OU-
aunca PHIO6.

C nossnenneM @U-smumnca PHIO7 mepcnexkTuBa BHOBb paclIMpsAETCs W IEPEKIIOYAETCS CO
CPEAHECPOYHOTI0 AHAJIN3A HA JTOJITOCPOYHBIM.

OU-smunc PHIO7 — 3ameuaTenbHblii puMep, Kak MOXKHO UCIONB30BaTh UACHTU(DUKAINIO GUTYD
JUISl KPaTKOCPOYHOI'0, CPEIHECPOUHOTO U JIOJITOCPOYHOTO aHajIu3a M Kak ¢ nomoibio OU-smimrcos
MO’KHO MJIEHTHU(QHULIHPOBATh pa3iuyHble Gurypsl. IloBegeHne MHBECTOPOB BBIPAXKAETCS U B MaJlbIX, U
00bIINX QUrypax, HO B KOHEYHOM CUETE — BCE OHM YacTh OJHOU U TOM k€ KapTUHBI (pucyHOK 5.30).

OU-snmunc PH107 oxBateiBaer nsath u3 mectu POU-smnurcoB, yxke o0CYXIEHHBIX B JaHHOM
paznene. Tonpko @U-smmunc PHIO2 ne nonagaet 8 ®U-s>mmunc PH107.
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Pucynox 5.30 I'paduk HaJIM4HOM ANMOHCKOH MeHBI ¢ anpeJs 10 Hosi0pb 2000 roga, ®U-3yumnc PH107.
Hcemounuxk: FAM Research, 2000.

Mpl yXe HECKOJIBKO a3 ykasbBaid, 4To PM-35mrcel pa3BUBalOTCA BO BPEMEHHU, M Ba)KHO
IIPOSIBIIATH TEPIICHHUE U 5KJ1aTh, IIOKA HE MPOSBUTCS IMOIHAsA KapTuHA. [IepBOii KpUTHYECKON TOYKOU B
pa3Butun OU-smmunca PH107 sasiercs Touka X — GokoBast Touka 3-BOIHOBOM ¢urypst ot A 1o F u
obpatao k X (pucyHok 5.30). BokoBas Touka X 3aMeHseTCs Ha OOKOBYIO TOYKY Y B TOT CaMBIH
MOMEHT, Kak cBoel KoHeuHoi Touku nocturaer ®U-smaunc PHIOI. Oxonuarenshas ¢opma OU-
samnurica PH107 peanusyercs npu 3ameHe 60okoBoi Touku X Ha Y W Korja koHeuHas Touka DU-
smuuiica PHIO6 nocturaercd u ciauBaeTcs ¢ KoHeuHoi Toukoit @U->mmunca PH107.

Taxoe siBIeHME CIy4aeTcsi HE CIUIIKOM 4acTo U 3a(MKCUPOBAHO TOJBKO B AOJTOCPOYHOM aHAIU3E
¢ MHOxecTBeHHbIMM DU-smumncamu. Hamwm naHHBIE  JIEMOHCTPUPYIOT, HACKOJIBKO BaKHO



00BbeIMHEHNE KPATKOCPOUHBIX U JIOJITOCPOYHBIX MEPCIIEKTUB MHBECTUIIMOHHBIX cTpaTeruil. [Ipenects
TOPTOBBIX MHCTpyMeHTOB PUOOHAYYM B TOM, YTO OHU MPEKPACHO pabOTaloT BMECTE.

CornacHo 001mUM MHBECTUIIMOHHBIM npaBuiam ®U-snnuncos, koneunsie Touku PH106 u PHIO7
IPEJOCTABIIAIOT BO3MOXKHOCTh OTKPBITUS KOPOTKOW mno3uiuu. OJHAKO MbI HALUIM, YTO PBIHOK
HaJUYHOW ATMOHCKOW MEHBI HE TOIIeN HIDKE, Kak mpeanoiaraiock. OH nomien Boiie (pUCyHOK 5.31).
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Pucynox 5.31 I'padpuk HannyHo# sAnoHckoii nennl ¢ pespais 2000 no ¢pespanap 2001 rr. U->1munc PHIOS.
Hcemounux: FAM Research, 2000.

HckmrounTenbaple (GUTYpHI, MOJ00OHBIE TOKAa3aHHOW Ha PHUCYHKE 5.31, TOSIBISIOTCS HE OYCHD
gacTto. JTO TOATBEpXKIaeT, 4ro KoHen @OU-smnunca npuszHak JuOO HM3MEHEHUs TpEeHIa B
MIPOTUBOIOJI0KHOM HaIpaBJIeHUH, JTUOO MPOPHIBA B HAIIPABICHUHU OCHOBHOTO TPEH/A.

B GonpmmHCcTBE ciydyaeB B KoHeuHOU Touke PU-3mmunca peiHOUHAs LieHa pa3BopaunBaeTcs. Ho
JIOJITOCPOYHAsl KapTUHA HAJIMYHOM SIMOHCKOM MEHBI MOKA3bIBAET, UYTO MOCIE KOPOTKOW NMPOJAXKU B
koHue ®U-smmunca PHIO6 (mnmm PHIO7) u nmocnenyromero 3akpbITHss KOPOTKOM MO3MLIMM CTOIIOM
Pa3yMHO pa3BEpHYTh MO3UIMIO B JTIMHHYIO CTOPOHY. TOProBelid MOTEHIHAT BOCXOIAILETO IBHKECHHS
JOCTaTOYHO BEIMK, O dYeM MoHO cyautb no @OU-ammuncy PHIOS, xotopsiii  xopoiio
YCTaHABIIMBACTCS U OMPEACIIACTCS OTIPABHON TOUKONW A M OOKOBBIMH

toukamu B u C Ha pucyHke 5.31.

[Tpumepsl, mogoO6HBIe HamIUM KOpoTKuM caenkam Ha OU-smmun-. PHI06 n PHIO7, mokassiBaror,
YTO MHCTPYMEHTHl PUOOHAYYUAITO OOBIYHBIE TOPrOBbIE MHCTPYMEHTBHL. JTO O3HAYAET, UYTO JIAKE Ha
caMbIX MHOTOOOEIAIMuUX (PUTypax CASIKA MOTYT IPUHOCUTDH YOBITKH. [Toka Tpelimepsl paboTaroT ¢
TBEP/BIM MIPABUIIOM CTOII-JIOCCA, JH000H yIiepO, MPUHOCUMBIN MPOUTPHIIIHBIMU CIETKAMH, OCTAETCS
moa KOHTpojeMm. YUToObl yBENIUYUTH JOXOAHOCTh WHBECTHUIMM, pEKOMEHAyeM KOMOWHALUU
Pa3IMYHBIX TOPTOBBIX HHCTPpYMEeHTOB PuboHayun (3T0 onucaHo B ['ase 8).

[Ipexne, yeM nepexoauts k nmpumepam ¢ GU-smnuncamu Ha Manekce SAPS500, xoTuM npuBiedb
BHUMaHHE YUTaTeNeH Kk MpobIeMe COXpaHeHHsI MOCTOSIHHOM LIKANbI IPH COCTABICHUHU Tpa(UKOB
JaHHBIX U MOcNeayomeM npuMeneHnn OY-31umncoB x 3TUM rpadukam.

DH-r11uncet u np06ﬂema ROCMOAHHOU WKAIbl HA POBIHKE HAJIUYUHOU ANOHCKOU
Uenbol

OueHb BakHO MOHUMAaTh, 4YT0 PH-37UTMICHI OJJUHAKOBO XOPOLIO pabOTalOT Ha THEBHBIX,
HEJENbHBIX U MECSIUHBIX TpauKax.

ITockonbKy yacoBble Tpa(UKH MOKa3bIBAIOT OYEHb KPATKOCPOUHYIO KapTHUHY, OHU IPEACTABISIOT
MHTEpEC IS aHaJIM3a BHYTPUAHEBHBIX TaHHBIX. [Ipobirema BHYTpHIHEBHBIX rpadUKOB B TOM, YTO
coOJIfoJIeHre NpaBUJI BXOJa, LEJNEBbIX NPUObUIEH M MpPaBUI CTOM-IOCCA MOMKET OCTaBIAThH
WNuBectopaMm ManeHbkuil noteHuuan npudsiin. C apyroil cTopoHbl, oOHIMIM pHUCK (HA CIENKY)
OTPaHUYMBACTCS OJTHUM TOPTOBBIM THEM.



YpoBeHb pucKa — OJHA U3 MPUYUH, [0 KOTOPOIl MbI JTH0OMM paboTaTh ¢ HATMYHBIMHU BaJIIOTaMU
Ha JTHEBHOM ocHOBe. HannuHble BamioThl TOPTyroTcs 24 yaca B JIeHb 0€3 pa3pbIBOB Ha OTKPBITUAX U
IPyTUX HEYJOOCTB, KOTOPBIE MOTYT Pa3MbIBaTh MPO(UIH paboTHI.

YroObl cyauTh 0 KauecTBe padboThl PU-31IMNCOoB A TE€X WIM MHBIX HPOAYKTOB, KOTOPBIMHU
MPEJICTOUT TOProBaTh, HEOOXOMMUMBI TECTHI Ha JOJTOCPOYHBIX HCTOPHUECKUX NaHHBIX. DyHKIWS,
HaHOCAIIAs MCTOPUYECKHUE JaHHble Ha TIpaduKd C TOCTOSHHOW IIEHOBOM IIKaNoH, yxke
uHTerpupoBana B nporpammuoe odecneuenne WINPHI. [lueBnsie qanusie O-H-L -C 3a nBa unu tpu
rojja HEBO3MOXKHO pa3MECTUTh B IpEJeNax IIHWPUHBI OJHOIO 3KpaHa, a NpHU NPOKPYTKE dKpaHa
[IEHOBOM MacmTad OOBIYHO M3MEHSETCS, TOACTPAUBASCH O] CAMBI BHICOKHI MaKCUMYM W CaMbIi
HU3KUI MUHUMYM HaHOCUMBIX NaHHBIX. PyHkimsa WINPHI, nmo3sosstomas coxpaHsaTh MOCTOSHHYIO
LIKaTy, KIOYEBOW AJIEMEHT, MOTOMY 4YTO MAacIITa0MpOBAaHUE MO BHICOTE 3KpaHa MPHUBENIO ObI K
UCKaKeHUIO yrioB OH-311mIcoB, npuiaraeMelx K ABHKEHUSM PBIHKA.

Hamu npoananusupoBaHbl JTHEBHBIE JaHHBIE 110 HAIMYHOMN SMTOHCKOW HeHe 3a 0oJiee 4eM JiBa roja

— ¢ cents6ps 1998 mo gmexabpr 2000 rr.— u mpoBepeHa padora DU->mauncoB Ha 3TOM
HCTOPUYECKHU PETPOCIIEKTUBHOM MaTepHrale.
OO0umii MOTOK JaHHBIX 3a Oojee yeM 27 MecslLeB pasjesieH Ha ABa rpaduka Ha pucyHke 5.32. Mbl
BbIOMpany HaOOpBI cOOTBETCTBYIOMMX DPU-3/IHIICOB M 0KUIAH, YTOOBI IIEHA PHIHKA yXOIWJIA W3
pamok ®U-ammuncoB B MX KOHEYHBIX TOYkax. Hamm ycioBHbBIE MHBECTHLIMM COOTBETCTBYIOT, C
OUY€Hb HEMHOTMMH MCKJIFOUEHUSIMU, LIECHOBBIM (PUTypaM HaJIMYHOU ATIOHCKOM HEHBI.

Pabora B mocTosiHHOM MacuTabe — €AMHCTBEHHBIM CI10CO0 MOTy4YeHUs! HEMCKa)KEHHON KapTHHBI
B TEYEHHUE TAKOI'0 JUIMTEJIIBHOTO IIEPUOAA BPEMEHH.

Yacro tpynno noeputs B crity @U-smnurico. Toprosus ¢ @®U-3mnurncamu Ha THEBHBIX TaHHBIX
MIPOU3BOIUT MPUOIMZUTETHLHO OJHY CHEJKYy B MECAl, B 3aBUCHUMOCTH OT TOTO, yJaeTcs JU HaWTh
BHyTpeHHUe OU-smnuncel. @urypsl BHyTpu PU-3511M1IcoB MOXKHO yBUAETH Ha pUCyHKE 5.32 B
neprojie BpeMeHH ¢ ceHTs0ps no aexadpb 2000 roaa, rae Tpu MeHbinx OU-anmurnca 3akitoueHbl B
oauH Oonbinit ®U-simric.

Korna Mbl cMoTpuM Ha rpaduku, TO MOHUMAaeM, YTO HEOOXOIUMO AMHAMUYHO KOPPEKTHPOBATH
OU-3mmrcel, YTOOBI OHU COOTBETCTBOBAIM IOBEJCHUIO PBIHOYHOW IeHBL. DU-3mmHrichr
YHUKaIbHBI; HU 0fuH OU-3mmunc He SBsSeTCs] TOYHBIM MOI00MeM APYroro, Xots ¢opMa uX Bceraa
onHa u Ta xe. [loatomy padota ¢ ®M-3nncamu Kak TOProBbIMM MHCTPYMEHTAMU U YHUKAJIbHAs, U
YAUBUTEIbHAS.

Bce ®U-31mnchl B HAIKMX NPUMEPHBIX pacuyeTax HMEIT HEKOTOpbIe 0011He 3J1eMEeHThI:

1. Bo Bpemsi ABH:KeHHS LEHBI 10 KPaliHeld Mepe OIMH Pa3 3aTPOHYTHI 00€ CTOPOHBI BeeX

O U-311UIICOB, TO €CTh BCerjaa HaJIu4ecTByeT 3-BosiHOBasi urypa.

2. Bce ®PU-31unchbl J0/KHBI ObITH MPOJ0JIKUTEIBHOCTBIO 110 KpaiiHeil Mepe B 21 1eHb U

NMOCTPOEHbI HA OTHOIIeHUU MeHee 4yeM 17,944 u3 psina PU.

Kpowme Toro, 60bmmmacTB0 @U-3/UTUIICOB HAYMHAETCS B KOHILE
npeamectpywomero ®U-snaunca. Tonbko B MCKIIOYNTENBHBIX CIyYasx (HanmpuMmep, B anpeJie
1999 roxa na pucynke 5.32) ®U-3utunc 0yaeT HAUMHATBLCS, KOraa npeapiaymuii ®U-zsiunc
3aKOHY€H TOJbKO HANOJOBHHY.

He 3a0biBast 0 MOCTOSTHHOM ITKaJIe M JOJITOCPOYHOM MEPCIIEKTHUBE GUTYP PHIHOYHOM IIEHBI, MOXXHO
Tenepb neperTu ko Bropomy npumepy: Munexkcy S&P500.
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Pucynox 5.32 I'papuk HaNM4YHOH ANOHCKOI HeHbI ¢ ceHTA0psA 1998 no gexadpb 2000 rr. IlpucoenuHeHHbIE
HakJaabIBawmuecss ®U-3utuncel Ha nocToaHHoM mkane. Hemounux: FAM Research, 2000.

DHU-311uncel na npumepe Hnoexca S&P500

Nunexc S&P500 — nanboree BHUMATEIIBHO OTCIICKUBACMBINA M HanOoJee 00bEMHO TOPTYEMBIi
WHpekc B MUpe — HCHOJB3YETCsl HE TOJIBKO OOJBIIMMHU U MaJIbLIMU TpeiaepamMu, HO M XeJKEBBIMU
dbonmaMu ISl yMEHBIIECHHS prcka oOecrieHuBaHuU (GOHIOBBIX moprdeneii. Donx Vanguard S&P500
Index Fund, umeromuii mox ympasnenueM npumepHo 100 muipa. AOMI., KPYMHEWUIINI B3auMHBIN
(GOHJ BO BCEM MUDE.

MHorue aHalUTHUKM W UWHBECTOpPHl cuuTaroT, 4to HMHzmekc S&P500 otpaxaer Takou
3G GEKTUBHBIN PBHIHOK, YTO TOPTOBIISL THM MPOAYKTOM O0Jiee HEBO3MOXKHA. MBI C 3TUM HE COTJIACHBI
n gokaxeM 310. Eciin @U-3munncel HageXHble MHCTPYMEHTHI TOPTOBJIM, MBI I0JaraéM, 4ro OHHU
JIOJDKHBI yJaBiIuBaTh OecriopsaouHbie aBwkeHus Munekca S&P500 tak xe, kKak U J1r000r0 APYyroro
POAYKTA.

[To namemy muenuro, Mumekc S&PS500 xopomro momxoaut misi WHCTpyMeHTOB DuboHauuw,
[IOTOMY 4YTO B 3TOM JIMKBUJHOM M TIIOJABM)KHOM CpPEJICTBE TOPrOBJIM HAWIyYlIIMM 00pa3om
BBIPAYKAETCs MOBEJICHUE UHBECTOPOB.

Ms!l npoananu3upoBaiu naHHble (proyepcoB Munexkca S&P500 3a nBa ronma — c suBaps 1999
roja no aexkadpp 2000 roga. Tak ke, Kak U aHAJIU3 HAJTMYHOHN AMOHCKOM MEHBI, ’TO 0YEHb KOPOTKUMI
MIPOMEXYTOK BpeMeHH. CHUrHalibl, MpeACTaBIECHHbIE 3/1€Ch, HE 00s3aTeNbHO PabOTAIOT TaKUM XKe
o0pa3oM B Jpyrux I[EpUOJaX BpPEMEHU, HO OHH IPEBOCXOJHbBIE HHIUKATOPHl BO3MOXKHOCTEH
pbIHOYHOTrO aHanu3a Ha ocHoBe DU-smmuncoB. Kpome Toro, k mporpaMMHOMY OO€CHEUEHHIO
WINPHI npunararorcss uctopudyeckue maHHble 3a Oonee yemM 10 JeT, Tak dYTO KaXIblid
3aMHTEPECOBAaHHBIN HHBECTOP MOXKET IPOBECTU CBON COOCTBEHHBIN OoJiee 1eTalbHbIN aHaJIH3.

Curnainpl, MMOKa3aHHbIE HAaMH, MOTYT W HE OBITb CaMbIMM TOYHBIMU. MBI cTapaeMcs ObITh
nocjel0BaTeIbHBIMY B HAllleM aHallu3e, YTO 03HadaeT MpUMEHeHHe MHCTpyMeHTOB PuboHayun Bce
BpeMsi OJJMHAKOBBIM 00pa3zoM. I10CKOJIbKY Hallld CHUTHAJBI JOJDKHBI TEHEPUPOBATHCS BPYUYHYIO, MBI
MOIJIM MPOIMYCTUTh KaKOW-TO TOPrOBBIM CUI'HAJ WM HE MPUMEHUTbh HEKOTOPbIE CUIHaJbl Hanboiee
COBEPULIECHHBIM 00pa3oM.



B oaroM 3akmrodaercs  OrpOMHBIM  BBI30B  JUJISI  K&XIOTO  3aMHTEPECOBAHHOIO U
kBa(urpoBaHHOTO HHBecTOpa. WHcTpyMeHThl @DPHOOHAYYM COBEPIICHHBI, HO HUX CIEAyeT
MPUMEHSTh IpaBWIbHO. BOJIHOBBIE MPUHIUIBI DJUIMOTa MOCTPOEHBI TOJIBKO HAa OTCUYETE BOJH U
otHoweHusx 0,618,1,000 u 1,618 pana ®U. Tenepp Mbl UMeeM BO3MOXXHOCTb MPEICTABUTh HOBbBIE
WHCTPYMEHTBl TOPTOBIM — HEU3BECTHbIE OJUIMOTY U 0ojiee MIMPOKOMY HWHBECTHULIMOHHOMY
COOOIIIECTBY.

Hac wacto cmpammuBaroT: Mo4yeMy Mbl BBITYCKA€M B CBET HAIM TOPIOBbIE HHCTPYMEHTHI
O®uboHauyu, €CIM OHU TaK COBEPIICHHBI? BoOMEpBBIX, TPYIHO MOJHOCTHIO ABTOMATHU3UPOBATH
MHCTPYMEHTBI, €cii Obl OCTaBaJIOCh MECTO Jii HMHTEepIpeTauuu. Bo-BTOpHIX, MHPOBOW pPBIHOK
HACTOJBKO BEJIMK, YTO HE3aBUCHUMO OT TOTO, UYTO JIeJIaeM MbI (MM YTO JENaloT APyrue Tpehaepsl) B
Hallel oKpy’Karolleil cpesie, Mbl HUKOTJja He Oy/ieM cepbe3HO MellaTh ApYr Apyry. @akTU4YecKu, ueM
00JIbIlle WHBECTOPOB UCHONB3YIOT HAIIM CTPATETHUH, TEM Iydlle MOBEJCHUE MHBECTOPOB HAXOIUT
BBIpa)KEHHUE B (pUTYpax phIHKA, B pe3yJIbTaTe Jy4lle padoTar0T HAIIM HHCTPYMEHTH DuboHaTYH.

[Tepuon c suBaps 1999 no nexadbps 2000 rr., BEpOSTHO,

HamOoJee TPYAHBIN nepuo B ucropuu it ananmsa Mugexca S&PS500. Hukorma npexkie HU 0uH
¢dbonnoBelii MHAEKC HE MPOXOAMI TaKOW MEPHOJ TaKoi BoMAaTHIBHOCTH. OIHAKO 3Ta OKpYy Karorias
cpela oOKasajach UAEaTbHOW g paboThl ¢ HMHCTpyMeHTamMu @PuOOHA4yud, I[OTOMY UTO
BOJIATWJIBHOCTh HEOOXOAMMA ISl UX YCIIEIIHOTO IPUMEHEHHUSI.

M1 NPOBOAWIIN HAIl aHAJIN3 TAK KC, KaK JCJIaJIn 3TO IAJIA HaJIUYHOHN sAnoHCKoM meHbl. CHayajaa MBI

MoKa3aJii 4YUCThIM AHEeBHOH rpaduk Mumexca S8cP500, yToOBI O3HAKOMHTH YMTATENe C OOmIeiH
KapTUHOH pbiHKA. 11 ®U-3mmmrncoB, KOTOpbIE MOTYT OBITH TIOCTPOSHBI HA 3TOM PBIHKE, IPEICTaBICHBI

Ha BTOpOM rpaduke (pucyHok 5.33).
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Pucynok 5.33 I'padux Ungexca S&P500 ¢ suBaps 1999 no susBaps 2001 rr.Uuncroe AHeBHOE
nBu:kenue nensl 0-H-b-C (Bepxumnii rpaduk) u npuzkenue nenbl ¢ ®U-rammncamu PHI0T —
PHI11 (uu:xuuii rpaguk). Hcmounuk: FAM Research, 2000.

INonxonsaume @OU-smmuncel Ha pucyHke 5.33 mnponymepoBanbl ¢ PHIOlI mo PHII1. Mar
MOCJIeIOBATEILHO TIOTOBOpUM 000 Beex 11 dU-smnmmncax u mpoaeMOHCTPUPYEM UX TTOCTPOSHUE OJTHO
3a IPyTUM.

®OU->mmunc PHIO1 oxBateiBaeT TpeHa0BOE ABMkKeHHUE (BBepx OoT mpumepno 1,220.00 mo 1,430.00)
Nunexca S&P500 mexny ssHBapeM u utonem 1999 rona (pucyHok 5,34),

OO6b1yHO MBI %K AeM KoHa OM-3mmunca, 4ToObl MOTYYUTh CUTHAJ BXOJa POTUB TPEHA.

IIepBblii npu3HaK BO3MOKHOI0O KoHIA OU-35mmunca nposBiasercs B 5-BOJIHOBOM JIBUXKCHUM LIEHBI OT
A x B, 3atem k C, x D, k E u x F. llenoBeie nenmn X u X1, paccuuTraHHble Kak pacIIMpEeHUsT Ha
otHomenusx 1,618 u 0,618, B Touke F He mocturarorcs. BMecTo 3TOro phIHOK ABMKETCS B OOKOBOM
durype u KoppekTupyer Hazaj K Touke O.

MpsI HE XOTHUM elIie Aajiee APOOUTH CYET BOJH, HO B Touke O MOSBIICTCS HOBAsl IOYTH COBEPIIICHHAS
5-BoytHOBas 1ieHOBas Gurypa (Hwke Touku L), mepemeniaromiasics B Toukd M, N 1 O. MBI CHOBa MOXeM
CIpOeUpoBaTh JBe IeHoBbIe 1enu Y u Y1 Ha oTHomeHusx 1,618 u 0,618, ocHoBaHHBIE HAa BOJIHAX OT
toukr G 110 Touku L u oT Touku M 110 Touku N, DTH [IEHOBBIE [IETTN HAXOIATCS OYeHb OJM3KO K paHee
paccunTaHHbIM HemsiM X u X1,
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Pucynox 5.34 I'pagpuk Hugexca S&PS00 ¢ auBaps no Hosi0ps 1999 roga. ®U-swmnc PHIO1. Hemounuk:
FAM Research, 2000.

Korna peiHOYHass 1eHa HaxOOUTCS BO BTOPOM 5-BOJHOBOM JIBMJKEHHUH, MBI IIOJy4aeM
HeoOxoaumbie 00koBbIe ToukH F 1 G niist mpoenupoBanus koHeuHor Touku H ®U-s>mmunca PHIO!.
Koneunas touka H ®U-snmunca PHIO1 Oyzxer oueHbp cuibHOM 1IEHOBOW IENBIO, €CIIU PHIHOK
Korjaa-nubo ee mocturHeT. Touka H moaTrBepkaeHa MpaBHIIbHBIM KaHAJIOM TPEH[IA, MOCTPOCHHBIM
KaK MapajuiebHble IpsAMble uepe3 BnaauHbl B Toukax O u O u uepes nuku B Toukax L u N.
Yurarenu 03HaKOMJIEHBI C MPAaBUILHBIMUA KaHanamu TpeHnaa B ['naBe 4. Teneps kaHaibl TpeHIa
KaKk TOproBble WHCTpyMeHTHl DuOoOHAYYM MOXXHO HMHTETpUpPOBaTh B MpuMeHeHue Hamu DU-
amnuncoB. Ilockoneky Munekc S&P500 cronb mmpoko ymoMHHAeTcsl TpeilepamMu, Hall aHalau3
KaHajla TpEHJa 3aciy’KUBAeT PACCMOTPEHHUA. Mbl MOJIydyaeM JIOIMOJHHUTENIbHOE IOATBEPKICHHE
pasBopota TpeHaa B H, xoneunoit Touke ®U-smmurca PHIOI, DTta koHeuHas Touyka Temephb
MOATBEPIKAAETCS YeThIpbMS 1IeHOBBIMU 1ensiMu — X, X1, Y u Y1 — a Ttaxke npaBUiIbHBIM KaHAJIOM
TpeH/a.
Kak Tonpko pocturaercs koHeuHass Touka DU-smmunca PHIOL, mbel Topryem, ucxoas wus
CJIETYIOIIMNX ITapaMeTpPOB.
' HemeyieHHBI KOPOTKUN BXOJ HA MUHUMYME MPEIbIIYIINX JBYX
JIHEW, koraa nocturaercs Touka H, moromy uto Touka H numeer
MHOTOKPAaTHOE NMOATBEPKAECHUE PSIZIOM LIEHOBBIX 1LI€JIel U TPaBUIIbHBIM KaHAJIOM TPEHJA.
Cromn-nocc, ycTaHaBIMBaEMBbIil Ha CaMOM BBICOKOM IEpeJT BXO-
JIOM MakCUMYyMe,
* [InaBaromuii cTOM IS 3aIIUTHI TPUOBLIH, OTIPEIEIIIEMBINA KaK
MIPOPBHIB MAaKCUMyMa NPEIbIIYLIIUX YEThIPEX JAHEH,
Ompenenenne ypoBHs BbIXOZa Ha 1esieBoi npuosuim — 61,8% paccrosiaust ot Touku A 10 H
KaK albTepHATHUBA MPABUIIY BBIXOJa O IJIABAIOIIEMY CTOIY,
' [Tockonbky OU-31UIICEL 4aCcTO CIELYIOT OJMH 3a IPYTHMM U MOTYT IMPUCOEIUHSATHCS APYT K IPYTy
— KaK Mbl BUJCIHM B MPEIbIAYUIMX NPUMEPAX, €l OJHUM BO3MOXXHBIM IPABUIIOM BBIXOAA IS
cur”ana, noixydeHHoro ot ®U-smiunca PHIO1 (B momosHeHue K mpaBUily BBIXOJa IO TJIABAIOIIEMY
CTOIly W TpPaBHJy BBIXOJa Ha LIEJEBOW MPUOBUIM) SBISETCA OXHIaHUE 3aBeplieHus HoBoro OU-
AJUIMIICA, HANPABJIEHHOTO BHU3, KOTOPBI MoOXeT ObITh mpuioxkeH k ®U-smmuncy PH 101, ®U-
amnce PHIO2 Ha pannbix Muaexca S&P500 — 310 nmpumep 3-BOJIHOBOM KOppeKUUU DJUIMOTA, 3-
BOJIHOBasi KOppEKIUs — JOMHUHMpYIomas ¢purypa BHyTpu ®U-3mmmnca — onpeaenser CTpykTypy
nBxeHus ppinka Munekca S&P500 Hazan B HUKHIOIO CTOPOHY (PUCYHOK 5,35).

Bonna 1 u3 Touku A B Touky B xoppektupyet B 3-BoiaHOBOM durype, cocrosuiei uz touek S, T u
B, Bonna 2 u3 Touku B B Touky C Taxke KOppeKTHpYeT B 3-BOJIHOBOW (uUrype; Ha ceil pa3 oHa
coctouT u3 Touek S 1, Tl u C. Kak Mbl y3Haiau U3 BOJHOBBIX MPUHLIUIIOB DJUIMOTA, B UMITYJIBCHBIX
BOJIHAX U KOPPEKIUSAX MPOUCXOJUT YepEIOBaHUE IIPOCTHIX U CIOXKHBIX BOJH. BonHa 3 u3 touku C B
TouKy P — cno>xHast BosHa ¢ 5-BosiHOBOM Koppekuuen ot L k M, 3ateMm k N C 1 u P.

OU->1mrc MOXKHO TOCTPOHUTH TMOCTE TOTO, KaK OT OTIPAaBHOW TOYKH A 3a(MKCHPOBAHBI JBE
6okoBble Toukd B u C. Ho 1ieHa poiHka najgaet oT Touku M k Touke N HeToCTaTOYHO /1aj1eKo, YTOOBI
chopMupoBath npaBuiibHOE ocHoBaHue OU-3mmmnca,

BaxHo noxparbcsi, KOrja IieHa pbhIHKA MOAOHAET OYeHb OJIM3KO K OCHOBaHMIO jtoOoro OU-
JJUIMIICA, TIOCTPOEHHOTO Ha JBYX YCTAHOBJIEHHBIX OOKOBBIX TOukax. Touka N oka3bIBaeTcs
HEI0CTaTOYHO OJIM3KO K ocHOBaHUI0 PM-31mnca, HOCTPOSHHOTO OT TOUYKH A uepe3 OOKOBBIE TOUKH
B u C, Ilostomy MBI nOmKHBI A0kgaTbes mmka Cl, KOTOpBIA OKa3bIBaeTCs HOBOH — U
OKOHYATENbHOI — BTOpOU 60k0oBO# Toukoit ®U-smmunca PHIO2.
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Pucynok 5.35 I'paduxk Unnexca S&PS500 ¢ uronst 1999 no suBaps 2000 rr.®U->aaunc PHIO02.
Hcemounux: FAM Research, 2000.

ITpu ncnons3oBanuu 60xoBoit Touku Cl PHIO2 cranoButcs HamHoro kopoue u Tonme. Koneunas
touka D PHIO2 moutm nocturaercs konebanuem u3 touku Cl B Touky P. Touka D B 3TOM
OTHOLICHUHM HMMEET MHOIOKpaTHOE MOATBEpP)KICHHME KaHajioM TpeHia oT nmuka M k muky Cl c
Napajule]IbHOM JIMHUEH, IPOBEICHHON Yyepes3 BIajauHy B TOUke N.

Ha ocnoBannn ®U-smmunca PHIO2 Moryt ObITh MPOM3BENCHBI J1Ba TOPrOBBIX curHaia. [lepBas
CIEJIKA OCYLIECTBIISAETCS, COTJIACHO CIEAYIOIIUM IIapaMeTPaM.

* JInMHHBII BXOA Ha MPOPBIBE MAaKCUMyMa MPEAbIAYIIUX YEThIPEX AHEH mociie 00pa3oBaHUs
BraguHbl P. Pa3zBopoT TpeHaa noaTrBepxkaaeTcs ABax/ bl koHeuHoi Toukoi PHIO2 B Touke D n
KOHEYHOU 5-BOJIHOBOT'O JABMKECHHS BHYTpPHU KaHaja TpeHJa B ToUuke P.

* 3aIUTHBIN CTOMN-JIOCC YCTAHABINBAETCSA HA CAMOM HU3KOM MHUHUMYME IIEpe]l BXOJOM B Touke P.

* [InaBaromuii cron A 3alIUTH NPUOBLIN OMpeneseTcs] KaKk IPOPbIB MUHUMYMa MPEAbLIY X
YETBIpEX JHEH.

 OnpeseneHne BbIX0a Ha ypoBHE 1eseBoi mpubsimu — 61,8% paccrosiHus oT TOUku A 10 TOUKu P
KaK aJIbTEPHATHBA MIPaBHIIy BBIX0/IA IO IUIABAIOIIEMY CTOILY.

Ecoum Her, mo kpaifHeW wMepe, IBYX KOMOHWHAIIMN pPa3IMYHBIX TOPTOBBIX HWHCTPYMEHTOB
O®uboHauuu, KOTOpbIE MOTJIA OBl TMOJATBEPAUTH Pa3BOPOT TPEHAA, CIEAyeT *kAaTh, Ioka HE OyneT
npobuta 6okoBas nuHUS OU-smmmnca. B perpocnekTrBe Beerna JIETKO ONMpeeuTh, YTO OBUIO ObI
MpaBWIbHBIM pemieHneM. OsxugaHue mpopbiBa OokoBoil nuHMM @DU-smnunca HeoOs3aTENbHO
ujiealIbHOE PELIEHUE, HO Mbl OOpeMcs 3a XOPOUINI CpeTHUIN MyHKT BX0/1a, TOTOMY YTO HEBO3MOXKHO
ONPENIECTUTH JIYUIIYIO TOUKY pa3BOpOTa 3apaHee.

Bropoii ToproBeiii curHam Ha npopeiBe OokoBoi nmuHMM PHIO2 ocHoBaH Ha mHOM Habope
rapaMeTpoB.

* JITUHHBIN BXOJ HA PHIHOK HA OTKPBITUH TIOCe Toro, kKak Muaexke S&P500 yxonut uz PHIO2. OTa
TOYKa BX0Jla MO3/IHOBATa, HO BCE €llle NPUOBLIbHA.

* 3alIUTHBIN CTOM-J10CC YCTaHABIMBAETCA HA BIAJMHE MEpPE]] BXOJI0M B Touke E.

* [InaBaromuii cTon A 3alIUTH TPUOBLIN OMpeeseTcs] KaKk IPOPbIB MUHUMYMa MPEAbLIY LIIX
YETBIpEX JHEH.

* AIIbTepHATUBHOE MPABUJIO BBIX0/1a Ha KoHeuHO# Touke DU-smmmnca PHIO3, koTopsklit MokeT OBITH
npucoeauHer k ®U-smmuncy PHIO2. (PU-3mmunc PHIO3 onucan nanee.)

Pabora ¢ HUuaexcom S&P500 o3nauaeT OOBINON MOTEHIIMAT MPUOBUIM, HO B TO K€ BpeMs



YBEIMUEHHBIH pUCK Ha NO3MLMAX. M3-3a Bbicokol BonaTwibHOCTHM MHupekca S&P500 Henb3s
paboTaTh CO CIMIIKOM OJU3KUMHU CTONaMH. MBI OJKHBI paboTaTh ¢ TOYKOW CTON-JIOCCAa HA TOT
CJIy4dail, eciy pblHOYHAsA IIeHa MoMAeT npoTuB Hac. OQHAKO, €CIU YPOBEHb CTOIN-J0CCAa ONMpPEIEIeH
CIIMIIKOM OJIM3KO, YMCIIO MPOUTPBIIIHBIX CIAEIOK PEUIMTEIbHBIM 00pa3oM YBEJINYUBAECTCS, U HEKO-
TOPBIE CTPATETUH OKA3BIBAIOTCSI HEIPUTOAHBIMU JIJIS1 TOPTOBJIH.

I'maBHast npoOnema oOecrieueHus] TPUOBUIBHOCTY MHBECTULIUI BO3HMKAET, KOTJa Mbl IBITAEMCS
KaK MO>KHO OJIMe 1o/100paThCsl K TOYKAaM pa3BoOpOTa Ha TPEHIOBBIX PbIHKAX. UeM fanblie OT TOYEeK
pa3BopoTa MBI ONpEAesieM HAIIM BXOXAEHUS Ha pPBIHOK, TeM OoJiblle PHUCK (PHUHAHCOBOTO
ucrorieHus (drawdown) 11t OTACIBHBIX TTO3UITUH.

IIpennoureHne pucka MHBECTOPA M CHJA BEPBI, KOTOPYIO OH BKJIAJBIBAET B MHBECTHIIMOHHBIC
MHCTPYMEHTBI, OIIPEJIENSIET, HACKOJIBKO JAJEKO OT TOYEK Pa3BOPOTA PHIHKOB OKAXYTCs, B KOHEYHOM
cyere, CUTHaibl BXoda. Bce Tpeinepsl dMOLMOHAIBHO YYacTBYIOT B KaXKIOHM CHEIKE, KOTOPYIO
coBepuIatoT. HCTUHKTUBHO TpeWIephl CHayasla MILYT MOATBEPKICHUS TOPrOBOrO CUTHAJA MPEXKIE,
YeM YyBCTBYIOT YBEPEHHOCTb B PEIICHHU. DTO O3HAYAET, YTO Ha OBICTPOJBMKYLIMXCS PBIHKAX
NIEPBOHAYAJILHOE JIBUJKEHUE TPEHAA, KOTOPBIA MBI XOTUM IIOMMAaTh, HEPEIKO YKE MO3aH.

CyTb Bcell KOHIENINUU HCIOJIb30BaHUsI HHCTPYMEHTOB DHOOHaYun — 1moo0paThest MOOIMKe K
TOYKAM pa3BOpoTa pblHKA. Eciim MBI JocTUraem 3TOH IeNd, PUCK MO3ULIMK Ha BXOJE MOXKET IO-
IIPEKHEMY OCTaBaThCSl BBICOKMM, IIOTOMY YTO CTOII-JIOCE MOJKET BCE K€ HAXOAUTHCS OTHOCUTEIBHO
nanexo. Ho, xorga mbl paboTaeM C TeOMETPHUYECKUMH TOProBBIMH MHCTpyMeHTamMu PuOoHayyw,
IIAHCBI, YTO HAC HE BBIOBET CTOINOM, 3HAYMTEIbHO MOBBIMNAIOTCSA. VIMEHHO 3a cueT 3Toro pabora
TOPTOBBIMU HHCTpyMeHTaMU PUOOHAYYH OKYTIAETCS CTOPHILICH.

OU-smmunc PHIO3 — 5310 mpumep aABMXKEeHUS pPBIHOYHOW LieHbl BHyTpu @OU-smnunca B
HEeOOJIBIIOM IMana3oHe 0 CaMOro €ro KOHIIA, 10CJIe Yero OHa pe3KO MPOPBIBAETCS.

Ha nepsoiit B3rmsin, orcuer BonH PU-smmmnca PHIO3 He kaxercs TpyaHsIM. Mbl Haxoaum
BOCXOJIfIIEe CPEeAHECPOUHOE 3-BOJIHOBOE JBIKEeHHE OT Touku A k B, 3arem k C u D. Koneunas
touka ®U-smmunca PHIO3 B Touke D moaTBepknaetcst AByMs uacrpyMentamu ®@ubonauuu. [lepoe
MOATBEPK/ICHUE JAeTCsl PacIIMpeHHEM, paCCUMTAaHHBIM IO OTHOIIEHUIo 1,618 Ha mepBoHAauYanbHON
HMITYJIbCHOM BOJHE OT TOYkM A 10 Touku B. Bropoe moarBepkaeHHe NPOU3BOIUTCS KaHAIOM
TPEHla, OCHOBAaHHBIM Ha JBYX NHKax B Toukax L m N u Ha napajuienpHOW JIMHUM, IPOYEPUYECHHON
yepe3 Touky M (pucyHok 5.36).

IIpumep Toprosoro curnana ans Muanexca S&P500, ocnoBannblii Ha @M-3mmunce PH103, moxer
OBITH CTEHEPUPOBAH CIIEAYIOIIMM 00pa3oM.

» KopoTtkuii BXoa Ha IpOpbIBE MUHUMYMa MIPEABIAYIIHNX YEThIPEX THEHN MOCIE OJIyYEHUS
MHOTOKPAaTHOT0 oATBepkAeHUs KoHeuHoi Touku PH103 B Touke D.

* 3aIUTHBIN CTON-JIOCC YCTAHABIMBAETCS HA CAMOM BBICOKOM II€pPE BXOJI0M MaKCUMYME.

* [InaBaroiuii cTon A 3alIUTHl IPUOBLIN OMPENEIAeTCs KaK IPOPbIB MaKCUMyMa MpeabL Iy X
YEThIPEX THEM.

* AJIbTepHATUBHOE MPABUJIO BbIX0/1a — Ha KoHeuHOU Touke OU-smmunca PHI04, koTopsrit
MOKET ObITh pucoeauHeH kK ®U-31-nmuncy PH103.

OU-smmunc PHI04, cnauana npencTaBieHHbIN Kak BO3MOKHas (purypa i BbIX0Ja U3 KOPOTKOH
cnenku, ocHoBaHHOW Ha ®U-anm smmnce PHI 03, moxer Takke OBITh CTPYKTYPHPOBaH Kak
o0TeKarIuil S-BOIHOBOE JIBIKEHHUE (PUCYHOK 5.37).

bokoBbiMu Toukamu OU-smmunca PH104 sensiorcs B u O. Koneunass touka PH104 moutu
JIOCTUTAETCSl S-BOJHOBBIM JIBUMkEHHEM lieHbl. OkoHuanue PH104 moaTBepkaai0T Tpu MHCTPYMEHTA
duboHauyu:

1. Kanan tpenna, onpeneneHnbiii nmukaMu B Toukax C u O u mapajuiebHOM npsiMOH,
MIPOUYEPUCHHON Yepe3 BIauHy B Touke N. DTa mapasiesb MOYTH TOCTUTACTCS ABHKCHUEM
LIEHBI B Touke D.

2. AMIUTMTY1a UMITYJIbCHOTO JBH)KEHUS U3 TOUKU A B TOUKy B, ymHOkeHHas Ha 0,618,
oTpeieNsieT IIEHOBYIO 1€/b, IOCTUTHYTYIO B TOUke D.

3. ®U-3mmmnc PH104 — xoppekuus nBukeHus 1eHsl, oxBaueHHoro ®M-smmuncom PHIO3. Oto
BEpXHEHANPAaBJICHHOE JBUKEHHUE TPEHa KOppeKTHpyeTcs 10 ypoBHs 61,8% B Touke D, uyTh
BbIlIe KOHEUHOU Touku PH104, xoraa pelHOYHAA 1IeHA U3MEHSAET HaIPaBJICHUE CBOETO TPEHIA
CHOBA BBEpPX.
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Pucynox 5.36 I'padux Mupexca S&PS00 ¢ aBrycra 1999 no mapt 2000 rr. ®U-30aunc PH103. Hemounuxk:
FAM Research, 2000.

[IpocnexuBas nBrxkeHue peiHOUYHOM 1eHbl MHnekca S&P500, pasBuaromieiicss BHyTpu DU-
samnunca PH104 B reuenune Gosee yeM IByX MECSLEB, U aHANU3UPYS KOHEUHYI0 Touky DU-3mnunca
PH104, MOXHO creHepupoBaTh NPUOBUIbHBIN TOPTrOBBIA CHTHAJ, OCHOBAaHHBIH Ha Habope
IapaMeTpoB, BKJIIOYAIOIIUX BXO/ U TOBTOPHBINA BXOJ.

* JITMHHBIN BXOJ Ha IIPOPBIBE MAKCUMYMa NPEABIAYIINX YEThIpEX JHEU. Pa3BopoT TpeH1a numeer
MHOT'OKpaTHOE MOJATBEPKACHUE pa3IMuHbIMU MHCTpyMeHTaMu PuboHau4M, IOATOMY HE HaJ0
JKIaTh IpopbiBa 60koBoi muHuK PHI04.

* 3aIUTHBIN CTON-JIOCC YCTAHABINBAETCS HA CAMOM HU3KOM MUHUMYME IIEpe]l BXOJOM B TOUKE
D.

* [lmaBaromuii CTOM OIpPEAEIIAECTCS HAa POPHIBE MUHUMYMA NPEABIIYIINX YEThIPEX JTHEH.
[To3umus 3akpeiBaeTcs cTornoM (mpoaaercs) B Touke E Ha pucynke 5.37.

* [IoBTOpPHBIN JUIMHHBIN BXOJ Ha YETHIPEXTHEBHOM MaKCHUMyMe I0ciie cpabaThIBaHUS CTOMA,
KOTI'Jla IEPBUYHBIN BX0J1 MOJATBEPK1aeTcsl ypoBHEeM Koppekuuu 61,8%. (Cm. ['nmaBy 3 o
Koppekiusx.) [TnaBaromnuii cTom A7 3aUThl TPUOBUIN YCTaHABIMBACTCS KaK MIPOPHIB
MUHUMYMa MPEABIAYIINX YEThIPEX THEH.
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Pucynok 5.37 I'padpux Unaexca S&P500 ¢ aBrycra 1999 no mapt 2000 rr. ®U-3mmnc PH104. Hemounuk:
FAM Research, 2000.



Msbl y)ke paccMOTpelu 4YeTblpe IPUMEPA, B KOTOPBIX B KOHE4YHOM Touke @PH-siunca
3aXBaTbIBAIOTCS ABWKEHUS NpoTuB TpeHna. OU-smnunc PHIOS pa3BuBaercs HEMHOTro mo-apyromy
(pucynok 5.38).
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Pucynox 5.38 I'padux Uupexca S&PS00 ¢ aBrycra 1999 no urons 2000 rr. @U-ssummnc PHIOS. Hemounuk:
FAM Research, 2000.

OU-smmunic PH105 oxBaTeiBaeT THMUYHYIO 3-BOTHOBYIO GUTYPY, ChOPMUPOBAHHYIO TOUKAMU A,
B, Cu D. Touka D, ogHako, nocturaercs asmxenreM reHbl Maaekca S&P500 3a HeCKOIbKO
MecsieB A0 koneuHoit Touku PH105. Botr mouemy PH105 MoxeT cinykuth XOpouei WLTioCTpaluen,
4TO0, XOTs HeKoTopble DM -3/11HIIchl MOTYT BBINIAAETh MHOTOOOEIIAIOIE, UHBECTOPAM, BO3MOXKHO,
LenecooOpa3Hee BCE K€ BO3JEPKAThCS OT TOPTOBJIH.

B »TOM mnpumepe, oOnHaKo, NPOCMATPUBAIOTCA JIBE AJBTEPHATHUBBI [UIsl CHEKYJIATHBHBIX
uHBecTopoB. Touka D moaTBepkmaercss pacmimpeHreM Ha oTHomieHuu 1,618 mepBoHavyanbHOTO
neukeHust u3 Touku C B Touky L Ha pucynke 5.38. Camblil BBICOKHH MaKCHMyM TaKkXe IOJ-
TBEPKJIAETCSl KaHAJIOM TPEHJa, OCTPOECHHBIM C HUCIOJIb30BaHMEM BHaauH A n C M mapaienbHON
MpsAMOM uepe3 TOUKy B.

Kopotkas nponaxa Ha nuke B Touke D (oCHOBaHHas Ha IpaBWIax PAaCUIMPEHUN, ONHMCAHHBIX B
I'maBe 3, m mpaBmiIax KaHAJOB TpPeHIA, OOBACHEHHBIX B [naBe 4) B 00OHMX cllydasx OTKPOET
CYLIECTBEHHBIH MOTEHLIMAN KpaTKOCpOo4yHOM mpubsin Ha Muaekce S&P500.

OU-smmunc PHI06 — oxna u3 Haubosee TpyaHBIX B oOpamieHnu Guryp (pucyHok 5.39).

Nunekc S&P500 Bcerna moaBu»KeH, HO TAKOTO, YTO CIYUYUIIOCh MEXIy MapToM u amnpesem 2000
rojia, HUKOT/1a Mpex/ie He ObIBaJIO.
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Pucynok 5.39 I'padpux Uupexca S&PS500 ¢ nHoadpsa 1999 no urons 2000 rr. ®U-30aunc PHI06. Hemounux:
FAM Research, 2000.




Wnpexc npomen npsmo BBepx or 1,350,00 mo 1,560.00 m 3aTemM cHOBa CKOPPEKTHpPOBAN, B
TE€YEHUE BCEro IByX Hexaelnb, A0 1,350,00.

Henb3sa noiiMats Bocxojsiiee ABuxkeHne ¢ moMmouipto ®M-smnun-ca PHIOS, ecniu He mpuHuMarh
BO BHHUMAaHME PACIIMPEHUE U KaHaJ TpeHAa. Pa3BOpPOT B HUKHIOIO CTOPOHY CTAHOBHUTCSI BUJUMBIM C
nomotipio @U-ammunca PHIO6. Jlaxke B dasze OecrnopsgoyHOTO PHIHOYHOTO KOJNEOAHUS MOXKHO
paccuMTaTh MOYTH TOYHBIE 1IEHOBBIE 1eau. OT BoaHbI A — B Ha pucyHke 5.39 MOXHO paccuuTath
LIEHOBYIO 11€Jb, YMHOXKMB aMIUIUTY/y NE€pBOHAYaJbHOW BOJIHBI Ha oTHomieHue 1,618. Ammiuutyna
BostHBI 0T C 10 D, ymHOoxkeHHas Ha otHomeHue 0,618, maer nenoByro nenp XI. O6e nenu X u XI
COOTBETCTBYIOT OCHOBAHMIO HUCXOJIAIIETO KOJIeOaHus B Touke R

Hemwxenne nensl Mugexkca S&PS500 HACTONBKO OBICTPO, YTO OHO BBUIETAECT C KPYyTOrO CKIIOHA
®U-smmnca PUTO6. J[BmkeHHe LeHbl OCTaHABIMBAeTCS To4HO Ha aue ®UM-ommmnca PHIO6, u sto
BaKHbIN pe3ynbTaT. Kak u B cinyuae ¢ ®U-snnuncom PHIOS, Toprosis Ha ocHoBanuu ®U-smnunca
PHIO6 Becbma coMHUTENbHA, TOTOMY YTO ILI€Ha pbiHKAa yxoauT u3 ®U-smnurca 3a 1Be Henenu 10
noctmxenust konua PHIO6, HO ¢ moMomipio JBYX II€HOBBIX Iieleid Haubosee CHEKYJISITHBHO
HACTPOEHHBIE HHBECTOPHI BCE JK€ MOTJIU ObI TOPTOBaTh.

Teneps BaXKHO IPOJEMOHCTPUPOBATH MOCIEAOBATENBHOCTh HALIETO aHaln3a. Y OeAUTEebHBIMU
IIpUMEpaMu Mbl HNPOWIIIOCTPUPYEM JIOTHKY TOproBiau Ha ocHoBe PU-smmmncos. Jlormka Bcex
TOPrOBBIX CUTHAJOB [0 CYLIECTBY OJMHAKOBas M MOBTOpsAmoomasica. Ecinum 3amHTepecoBaHHBIN
WHBECTOP OCHWJIUT BCE NMpPEIIOKEHHbIE HAMU NPUMEPHI, OH NPUOOPETET YBEPEHHOCTh B MOAXOJE U
CMOXeT 0e30I1aCHO T'€HEPUPOBATh TOPrOBbIE CUTHAJIBI B PEaJIbHOM TOPrOBIIE.

[Tocne orpoMHBIX PBIHOYHBIX KoJjeOaHMit B MapTe u anpene 2000 roga BomaTuiabHOCTh MHAekca
S&P500 3HaunmrTenbHO mNoHM3MWIAack. HO XOTS ABM)KEHHA pBIHKA PE3KO M3MEHWIM CBOM TEMII,
Ka4yeCcTBO TOPrOBbIX MHCTPYMEHTOB PrubOOHaUYuM COBCEM HE MOCTPaiao.

B cBs3u ¢ ymeHblIeHneM BonatuiabHOCTU Ha pbiHke MHaekca S&PS500 ¢opma OU-s>mmncos
M3MEHWIACh ¢ JUIMHHON U y3Koil (kak y ®U-snmunca PHIO6) Ha Gonee KOPOTKYIO M TOJICTYIO THIA
OU-smnunca PHIO7. M3menenune Gpopmbl ananu3upyembix Hamu OU-311IUncoB oTpaxaeT U3MEHEHHUS
0a30BOr0 MHBECTUIIMOHHOTO MOBEICHUS] YYACTHUKOB PBIHKA.

OU-smunc PHIO7 cBs3aH ¢ npaBUIbHBIM 3-BOJHOBBIM KOJICOAHUEM IIEHBI, COCTOSIIUM U3 THKOB
A n C, a taxke BnaguH B n D. Hukakux cnennanbHbIX NOATBEPKIACHUN pa3BOpOTa TpEHJA HET, XOTs
MBI 3HaeM, 4YTO MUHUMYM B Touke D caeman Touno Ha 21-i1 meHp mo otcuery PuOoHaUYWH,
HaymHaromeMycs B Touke A (pucyHok 5.40).
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Pucynok 5.40 I'padux Unpexca S&P5S00 ¢ susapsa no asrycr 2000 rona. ®U->ununc PHIO7. Ucmounux:
FAM Research, 2000.

CoxpaHss MOCIEAOBAaTEIbHOCTh U CIEAys KaXAOMY CUTHalIy, KOTOPBII MOXeT ObITh
creepupoBad OU-3mmncom, ciaenyeT KaaTh, oka peiHouHas 1ieHa Munexkca S&P500 He nepeceuer
6okoByto nuHu0 OU-3mnunca PHIO7. Kak Tonbko peiHOYHas 1ieHa yxoaut u3z ®U-sn-nunca PHIO7
B Touke F, TOprosolil cUrHai BCTynaeT B CUITy U paboTaeT COrJIacHO CIEAYIOIIUM IapaMeTpam.



* Hemennennslii nnunaHbI BXoA B Touke F, korma mpoOuBaetcst OoxoBas nunusi ®U-snnumnca
PHIO7. [JonomHuTensHOE MPABWIO BXOJA HE MPUMEHSIETCS, IIOTOMY UYTO PBIHOK Ha MPOPBIBE YyKE
TOPryeTCs BbIIIE MAKCUMYyMa MPEAbIAYIINX YEThIPEX JHEH.

* 3alIUTHBIN CTOI-JI0CC YCTAaHABIMBAETCS HA CAMOM HH3KOM MHHHMYME TEpe]l BXOJIOM B TOYKE

D.
* [1naBatomuii cToOm A7 3aIIUTHI TPUOBUIN OMpPENEIseTCs] KaK MPOPhIB MUHUMYMa IPEIbITyIINX
YeThIPEX AHEW. DTO NMPaBUIIO BBIXOJA UCHIOJHAETCS B TOUKe G.

OU-smmunc PHIOS mpumep Toro, kak MoxkHO 00beaAnHUTh DU-371-muncel, orcuer @uboHauyu u
KaHaJbl TPEH 12, YTOOBI 1aTh MHOTOKPAaTHOE MOATBEPKICHHE Pa3BOpOTa TpeH 1a (PUCYHOK 5.41).
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Pucynok 5.41 I'padpux Ungexca S&P500 ¢ ssuBaps nmo aBryct 2000 rona. ®U-3nnunc PHI08. Hemounux:
FAM Research, 2000.

OU-smmunc PHIO8 co3pgaercs Ha ocHOBe oThpaBHOM TOYKH A U J1ByX OokoBbIX Touek B u C.
Jlaxxe korma pblHOYHass LeHa yxoxuT u3 PU-smuimnca, oHa NpoAOKAET IBUTATbCSA BBILIE H
OCTAHABJIMBAETCS MMOYTH TOYHO HAa MakcuMyMe @U-ammunca B Touke D. Touyka pa3BopoTa Ha pbIHKE
HNunekca S&P500 noareeprkaaeTcst AByMst HHCTpyMeHTaMu OuboHaqum.

1. CaMblif BBICOKMH MaKCHUMyM MPHUXOIUTCS TOYHO Ha 34-if geHp nmo orcuetry PuboHauyw,
HAUYMHAIOLIEMYCSI B TOUKE A.

2. Ecnn coenunuth Bnaguael M u C 1 mpodepTUTh NapajuIebHYI0 NPSAMYIO yepe3 TOUKy N, Mbl
CMOXEM €lIe Pa3 CIpoenrpoBaTh ToUKy D 13 kaHana TpeHa.

[TapameTpsl OJTy4HBILErOCsS TOPrOBOTO CUTHAA BKIIOYAIOT:

* KOPOTKHI{ BXO/1 HA TIPOPHIBE MUHUMYMa MPEIbITYIINX YEThIpeX JHE;
* 3aIIMTHBINA CTOM-JIOCC HA CAMOM BBICOKOM MaKCUMyMe Iepe BX0JIOM B Touke Dj
* BBIXO/I 10 TUTABAIOIIIEMY CTOITY Ha MPOPHIBE MAKCUMYyMa MPEAbIIYIINX YEThIPEX THEH.

OU-smmunc PHIOY eme ogun u3 HemHorux ®U-3m1umncos, KOTOpble HE MOTYT UCIOJIb30BaThCS
JUTSL OTIPEIEJICHUS] pa3BOPOTA TPEHIA U TEHEPALIMH TOPTOBBIX CUTHAJIOB.

XoTs1 oTmpaBHass Touka A W J1Be OOKOBbIE TOYKM Ha TMke BuB BnagmHe C IMO3BOJAIOT HaM
nocrpouts OU-smnmunc, nomyuuBmuiics ®U-smaunc PHIOY noutn He umeer nHakimona. PHIO9
cleflyeT TUNUYHOM ¢urype OGokoBoro peiHKa. [[pyroit mpusnak, yto PHIO9 GokoBoit tun ®U-
smunca: ornpaBHad Touka A PHIO9 naxoaurtcs B npenenax npeasiayuiero ®@U-smnunca PHIOS.



Ha pucynke 5.42 npencrasnen ®U-snnunc PHI09, no3Bosnsionmii 3aBepinTh 001IyI0 KAPTHHY U
IPOAEMOHCTPUPOBATh, 4TO ObIBatoT MU-35IHIICHl, HE COOTBETCTBYIOLIME 0a30BBIM TPEOOBAHUSM,
HEOO0XOAUMBIM JJIs1 TOAAYU COOTBETCTBYIOLIMX TOPIOBBIX CUTHAJIOB.

PeHok NMHpekca S&P500 pe3ko ynali, HO Mbl HE y4acTBOBAJIM B 3TOM JIBUKEHUU LIEHBI, TOTOMY
yt0 ®U-3mmunc PHIO9 nmen HenmpaBunibHbIi HakiioH. [10100HBIN MPOMYCK CAENIOK MPOUCXOANUT U3-
32 HCIOJIB30BAHMA IIOCIIEJOBATEIBHOIO IOAXOAAa — IIPU 3TOM BIEPEOH OCTACTCS IOCTATOYHO
BO3MOKHOCTEH JJIs1 TOPTOBJIN.

OU-smmunc PHI 10, moctpoenHslii Ha 0a30Boil mpocToil 3-BoMHO-BOM (UType, UMEET CBOIO
OTIIPaBHYIO TOUYKY CHOBa B A U JiBe OOKOBbIE TOUKH B BraauHe B u Ha nuke C.
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Pucynok 5.42 T'padpux Uunexca S&P500 ¢ suBapsa 2000 no ssuBapsb 2001 rr. ®U-301unc PHI09.
Hcemounux: FAM Research, 2000.

Konenw ®U-smmunca PHI 10 B Touke D pmocturaercs W moaTBepkAaeTCsl KaHAJIOM TPEHIA,
npouepyeHHbIM yepe3 muku M u O ¢ mapajuiebHON JIMHKUEH, nepecekaromieii BnaauHy N (pHCYHOK
5.43).

ITocne nestu npyrux DOU-smmmncoB HNuapexca S&P500 HeTpynHO HaWTH mapameTpsl s
JIOCTOBEPHOI'O TOPrOBOT'0 CUrHana, ocHoBaHHOro Ha ®U-3mmunce PHI 10.

 JInuHHBIN BXOX B TOYKe E Ha mpopbiBe MakCHMMyMa HMPEABIAYIINX YETBIPEX JHEU, KaK TOJIbKO
npobuBaercs 6okoast muaus PHI 10.

* 3amura CTOI-JI0CC YCTaHABIMBAETCSI HA CAMOM HHU3KOM MUHHUMYME MEpes BX0I0M B Touke D.

* [InaBaromuii cTom JUIst 3aIUThI PUOBLIN ONIPEAeIIAeTCs KaK IPOPbIB MUHUMYMAa MPEIbLIYIINX
YEeTBIpEX AHEW. DTO MPaBUIIO BBIXO/A UCIIOJHAETCS B TOUke R

[Tocnenunit ®U-3mmunc B nanHoM paszaenie no npuMmeHeHutro @U-smmuncoB k Munekcy S&P500
MIPOMJUTIOCTPUPYET OOIIYI0 KapTHHY C¢ KoHIa sHBaps 1999 roma mo cepenuny siBaps 2001 roga.
HeBsath u3 10 ®U-3nnuncos, npeaBapUTEIbHO ONMCAHHBIX B JAHHOM pasjielie, OKa3bIBalOTCsl BHYTPU
OU-smunca PHI11 (pucynok 5.44).
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Pucynok 5.43 TI'padpux Ungexca S&P500 ¢ suaps 2000 o ssuBaps 2001 rr. ®U-3anunc PHI10.
Hcemounux: FAM Research, 2000.

Mpsl HaxoauM otnpaBHyo Touky A @U-smmunca PHIL1 napsay ¢ 60KOBBIME TOYKaMU Ha MUKaX
B u D u B Bnagunax C u E. Koneunasg touka ®U->mnunca PHI11 maxomutcsa B Touke F.

[Ipumensiss Hame mpaBuiio Bxoja (MpoAaka Ha MPOphIBE OOKOBOM JMHHUM TOCIE TOTO, Kak
NBIDKEHHWE pBIHKA jgocturaeT koHna OU-amnmumnca), HaxoguMm, uYro Touka G — Jydmmmid
JOJITCOCPOYHBIA CHUTHAJI NpOoJaku. B 3aBUCMMOCTHM OT MpaBWiia BBIXOJa MOXHO pEaju30BaTh
HEOOJBIIYI0O WIM OYEeHb OOINbIIyI0 MpuObUIh. Eciu criemoBaTh mpaBuUily IIJIABAIOLIETO CTOMA, TO
MPpUOBLIL OTpaHWYCHA, HO, €CJIM IO3BOJUTH TMO3WIIMU JOKUTH JO IEeJIEBOM NPHOBUIM HAa YPOBHE
BoccTaHoBieHUs 50,0% (o4eHb BeposATHAas CTpaTerusi MpH pPeaibHOM JOJrOCPOYHONH MHBECTHILIMH),
oxkunanue pazputusi OU-smnunca PHII1 B Teuenue 18 mecsneB oxynutcs. @U-smmunc PHIT1
3aMeyvaTeNIbHBIN MPUMEP TOTO, KaK CHMMETPUYHBI (PUTYPBI PIHOYHOM IIEHBI, JaXKe €CJIM KPacoTa pPhI-
HOYHOU (PUTYpPBI MOXET HE 0Ka3aThCsl OUEBHUIHOM C TIEPBOTO B3TJISA.
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Pucynok 5.44 TI'padpux Unnexca S&P500 ¢ suBaps 1999 no suBaps 2001 rr. ®U-3,umunc PHI11.
Hcemounux: FAM Research, 2000.

I'paduk, noq0OHBINM NpUBENEHHOMY Ha pUCYHKE 5.44, MOXXHO MOCTPOUTH TOJBKO MPHU MOMOIIH
OU->1aMncoB  Kak TOProBbIX HMHCTpyMeHTOB ®Dubonauun. Iloyemy oHM Tak paborarot?
YenoBedeckoe MOBEACHUE HA CAMOM JieJie OYeHb HpeackasyeMo, U OV-31muncel OqHU U3 JTy4IINX
uHCTpyMeHTOB (PuboHau4M, Korjaa-imbo pas3paboTaHHbIX g ero aHanuza. PU-3mumncel Kak
TOPrOBbIE MHCTPYMEHTHI MOTYT ObITh NpeB30iAeHbI ToNbko PU-cnmpansimu, npeacraBieHHbIMUA B
I'nase 6.



OU-3/iIichl MOATBEPKAAOT TO, YTO OMUCAT DIUTHOT mpuoOnusutensHo 60 ser Hazazn. PerHkum
JIBUKYTCS TMOJOOHO TPWIMBY W OTJIMBY: BBEPX W BHHU3 M OYEHb TJaako. MokeM JH Mbl
npeJcKa3biBaTh 3TH ABWKEHUS 1ieHbI? Het, He moxxkem. Ho Mbl MokeM ctpouth @U-31uncel, Kak
TOJILKO IOJIy9aeM JIBe OOKOBBIC TOYKH. XOTS MBI MOXEM HWMETh coBepiicHHbIH OU-3mmmric,
ONEPEeKAIIINN BpeMsl Ha HECKOJIBKO JHEH, HEJENb WM MECSLEB, Mbl BCE K€ HUKOIJa HE CMOKEM
3HaTh, OYET JIU KOrAa-TM00 TOCTUTHYTA KpalHssi KoHeuHas Touka OU-smmrca.

NmenHo 3mech OueHb BaKHBI HABBIKM, 3HAHUS W TeprieHue. Yem OonbIlle HWHCTPYMEHTOB
OuboHaUYUN MPEICKA3BIBAIOT OJHY U Ty XK€ TOYKY pa3BOpPOTa, TEM OOJBIIE YBEPEHHOCTh B HaIICH
WHBECTHIINU.

[Ipexne, yem MpoIOJDKUTH HAIll aHAJIU3 TOPTOBBIX MpucrocobaeHnii GruboHayun U MpeacTaBUTh
OU-cniupanu, cuenaeM JBa npeaBapuTenbHbix mara. CHavana nokaxem OU-smmuncel s Maaekca
S&P500 Ha mMOCTOSHHOM IIKajle, KaK OeJIald 5TO JUIS HAJIHYHOM SIMOHCKOW MEHBI. 3aTeM, YTOOBI
nokaszatrh, 4To DOU-siummncel HamumyHOM smoHckor ueHsl W Munmekca S&P500 He sBisroTcs
WCKJITFOUUTENILHBIMU COOBITHSIMH, TIPEICTAaBUM TPETUH TOproBbIi mpoaykt: Munexe DAX30.

PU-annuncebl HAa NOCTOSAHHbIX WKanax ansa UHpekca S&P500

Ecnu nponemoncTpupoBats, uto ®U-3mmumncel paboTaloT cO MHOTUMH IPOAYKTaMH B TE€UCHHE
JUTUTEIHHOTO TMEepPHoJa BPEMEHHU, MBI CMOXXEM OBITh YBEpPEHBI B HAIIMX WHBECTUIMSAX. TONBKO Ha
MOCTOSIHHBIX IITKaJIaX MOXXHO BHUACTh Momo0ust paznudyHbix DU-smmmrncos, Kaxapiii OU-smmmmnc
u3MeHsiercs mo Qopme, ATUHE WIM IHUPUHE, HO 0a30BbIC MPHHIIMIIBEI, OCHOBAaHHBIC Ha Pl
cymmupoBanusi @uOOHaYYN U OTHOIICHUAX psiga @Y, HUKOT1a HE U3MEHSITCSI.

He cymectByer crangaptHoro ®U-smmmrica, KOTOpBI XOTS OBl MPUMEPHO MOIXOAWUT IS
KaxJaoro aBwkeHus wLeHbl. Opnako wmaruss @OU-3m1MncoB B UX CHOCOOHOCTH JAMHAMUYECKU
KOPPEKTHPOBATHCSI B COOTBETCTBUU CO BCETJ]a M3MEHSIOIINMICS [IEHOBBIMH (DUTYypaMu PHIHKOB.

Mpb1 nipoaHanM3upoBalid THEBHBIE ructorpamMmbl o Muaekcy S&PS500 (c mexabpst 1998 roma mo
nexabps 2000 rona) u npotectupoBaii OU-35IHMIICH B PETPOCTIEKTHBE.

CyMMapHBIil MOTOK JTAHHBIX 32 3TU 25 MecsIeB pasleleH HAa TPU HHIWBHUIYAIbHBIX Tpaduka.
BriOupas koMIieKT cooTBeTCTBYIONMX DOU-31IIUIICOB M A0KUIAsACh, KOT/Ia 1I€Ha PhIHKA BBIMIET U3
OU->iIicoB B UX KOHEUYHBIX TOYKAX, HAIIW YCIOBHBIE WHBECTUIMU C OYEHb HEMHOTUMH
HCKIIFOYCHHUSAMU CIeayroT ieHoBou ¢urype Munekca S&P500 (pucyHnok 5.45).

Ecnu npussite Bo BHUManue 11 ®U-3mmuncos, mpoaHaTH3UPOBAHHBIX B IPEIBIIYIIEM pa3aeie, u
23 ®U-3nnunca Ha pucyHke 5.45, nunamuyHas npupoga @U-311auncoB cTaHOBUTCS OYEBHIHOM.

Msl monyduM MOAOOHYIO K€ KapTUHY, €CJIM PAaclpocTpaHUM Halll aHanu3 Ha JnaHHble WHaekca
DAX30 3a naBa roma, 3aBepmiasg 3TUM TiaBy no PU-ammuncaM Kak TOPTOBBIM HHCTPYMEHTaM
®duboHayym.
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Pucynok 5.45 I'padpux Ungexca S&P500 3a nepuon ¢ nexadps 1998 no nexadps 2000 rr. IlpucoennHeHHbIe
M HakJaabIBaoimecst @U-3aauncel B nocrosaaoM macimraode. Hcmounux: FAM Research, 2000.

DU-r11uncel na nocmoannvix wikaiax onsa Unoexca DAX30

CyMmMapHbIil TOTOK peIHOYHBIX NaHHBIX MHIekca DAX30 3a 27 mecsues, ¢ ceHTs0ops 1998 rona
o aexabpp 2000 roga, moka3aH Ha MOCTOSIHHOM IIKalle HA JBYX OTACIBHBIX Ipadukax (pUCYHOK
5.46).

W BHOBB MBI 1OJKHBI HalTH HaOop nmoaxomsuux @ M->maumncoB u xaaTh, MOKA 1I€HA PHIHKA HE
yiuger u3 OU-amumncoB B UX KOHEUHbIX Toukax. OU-amumncel HakIaablBalOTCA —WIIA
MIPUCOEANHSIIOTCS IPYT K APYTY U COOTBETCTBYIOT (PUType ppiHOUHOM 1ieHbl Munekca DAX30.
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Pucynok 5.46 I'padpux Unnexca DAX30 3a nepuon ¢ centssops 1998 mo nexadops 2000 rr. [lpucoenunennnie
M HakJaabIiBawiuecss @U-3aunceyl B noctosaaoM macimirade. Hcmounux: FAM Research, 2000.

N3menenne popmpl OM-31M1ICOB BO MHOTOM 3aBHCHUT OT TOT'O, SIBJISIETCS JIU 0a30Basi phIHOYHAS
¢urypa 3-BOJIHOBBIM WM 5-BOJHO-BBIM JBI)KEHHEM. YCTAaHOBUTH Pa3IUuUsi MEXKIY 3-BOJHOBBIM
KojieOaHWEM U KoJie0aHWEeM C S5 BOJHAMHU — KJIIOuYeBas mpolsiema, KOTOpyl ODIJUIMOT U €ro
MOCJIEZIOBATENIM TaKk M HE cMoriu pemutb. PU-3m1un-cbl — Kak TOProBbIE HHCTPYMEHTHI
®uboHayun — penieHue 3toi npodiembl. He umeer 3HaueHusi, UMeeM MBI J1€70 C 3-BOJIHOBOM WJIH
5-BonHOBOM (urypoit; koneunas Touka @H-3miunca roBOpUT HaM, Iie Ha PhIHKE Mbl HAXOJIUMCSL.

[Ipexne, uem HauaTh onuchiBaTh PU-cniupanu, ciaenyroniye B HalIEM CIIHCKE T€OMETPUUYECKUX
TOPTOBBIX HHCTPpyMEeHTOB PuboHaY4M, 060001MM Haim 3HaHus 0 U-s>mumncax.



PE3IOME

OU->n1auncel Kak HHBECTULIMOHHBIE MEXAHU3MBbl 3aHUMAIOT 0c000€ MOJI0KEHHE — OHU JIEJIAl0T
¢uryps! rpadpukoB BuaumbiMu. [Ipu padore ¢ ®U-3mnmncamMy HHBECTOPHI BCETa 3HAIOT, YTO UCKATh
Ha PBIHKAaX — HE3aBHCHUMO OT TOrO, HACKOJBKO 3aIlyTHIBAIOIIMMHU MOTYT Ka3aTbCs JHEBHBIC,
HeZleJbHbIE MM Mecs4yHble rpaduku. Temepb B pacnopsKEHHMM HWHBECTOPOB €CTh COBPEMEHHBIE
KOMITBIOTEPHBIE TEXHOJIOTMH, U P-37UIUIICHI CTAHOBATCSA OYEHb LICHHBIMM.
bazoBas crpykrypa ®U-smnunca mpocra. GU-3iauncsl 0XBaThIBAIOT KaK MUHUMYM 3-BOJIHOBOE
konebanue. YtoObl paccuntate PU-31muncel, HEOOXOIUMBI TPU TOUKM: OTIpPABHAs TOYKA U JBE
6okoBble ToukH. Koneunast touka ®U-smmmrica mpoerupyer Oyyliee ABHKEHHE PBIHKA MO Mepe
paszsurusa OU-smmunca. Koneunas touka ®@U-3mimnca — pemaronias To4ka, 3a KOTOPOU ClIeTyeT
HaOJIIONAaTh.

[Tpumensiss OU->m1MICel, HTHBECTOPHI MOJyYalOT BO3MOXKHOCTh paboTaTh ¢ (Urypamu TpeHaa u
O60koBbIMH (purypamu. OU-35IMIICH COCTOAT U3 TPEX TOPrOBBIX MU3MEPEHUH — LIEHBI, BpEMEHU U
yriaa — 4YTO caMo 1o ce0e MOYKHO pellKO HalTH B OTAEIbHOM MHCTpyMeHTe Ui Toprosiu. Korna
JOOPOCOBECTHBIM aHaNIM3 BCEX TPeX M3MEPEHMH BBIIACT OAHY M Ty K€ TOUKY pa3BOpOTa PBIHKA,
MOYKHO HHBECTHUPOBATH C YBEPEHHOCTBIO.

UYrtoObI caienaTh HAIIM CUTHANBI BXoJ1a Oe3omacHee, Haflo OT(QUIBTPOBATh TOUYKH BXOJIa C BEICOKOM
BEPOATHOCTBIO yCIeXa. DTO HE O3HAYAET, YTO KaKJas CHeJIKa OKaXeTCs BBIMIPBIIIHON. BuIxon u3
MO3HIIMU TI0 CTOM-JIOCCY ¥ TOBTOPHBIA BXOJl HAa PBIHOK MPU CTPOrOM COOIONEHUH TPaBWII BXOJa,
IIpaBUJl CTOI-JIOCCA M IIPaBUJ IIOBTOPHOIO BXOJAa — COCTAaBHBIE YAaCTH HCIIOJIb30BaHUsA
nHCTpyMeHTOB PuOOHAYUM HA MOJBMKHBIX phIHKaX. Jlydmieit Toukoit Bxoaa Ha @U-snnuncax,
obnajaromell HauBBICIIEH BEPOSTHOCTBIO IMPOBEIEHHSI NPUOBUIBHBIX CHENOK, SBISIETCA TOJIBKO
cambii koHenn @HU-smmnca. MHBecTop AOMKEH TOrga BXOAWTh HA PBIHOK B HAINPABICHUH,
IIPOTUBOIIOJI0KHOM HAIIPABIICHUIO [JIaBHOTO TPEHA.

I'enepupys TOproeule CUTHAJIBI, OCHOBaHHBIMU Ha KOHIe DU -ammmunca, Mbl IpoaeM JOPOro WIH
MOKyTaeM JenieBo. [IpOTUBOTPEHIOBEIN MOAX0A, KaK TaKOBOW, TpeOyeT HeMaloW JIMCIUTLINHBI,
MOTOMY YTO, KOT/Ia MOSIBIISIETCSI TOPTOBBIM CUTHAJ, HA PBIHKAaX 0CO00M moaiepKKu HeT. OTKpbIBas
MO3ULMIO HA PBIHKE, Mbl HE MOXEM 3HATh, JOCTUTHEM JIM CAMOI'O BBICOKOTO MakKCUMyMa WJIA CaMOT0
HU3KOTO MUHUMYyMa, HO HAlllM IIAHCHl NPUHATHS NPUOBUIBHBIX peIHIeHUuH OyayT XOpolu — IO
KpaliHe Mepe, HACTOIbKO, HACKOJIBKO 3TO KacaeTcsd MCTOPUYECKUX TECTOBBIX IIPOTOHOB IIO
Hanu4yHOU snoHckoi uene, Uunekcy S&P500 u Munekcy DAX30. »

B xoneunoMm cuete HakiioH @U-3mimnca onpeaessieT, mojy4yaeM Mbl TOPTOBBIN CUTHAJ WX HET.
Mbl nonmy4yaeM CHUTHaJIbI Mpojaxu, korna HakioH ®U-smmunca ykaspiBaer BBepX. MblI mosryyaeM
IIPOTUBO-TPEHOBBIE CHUTHAJBl IOKYINKH, Korga HakioH PU-smnunca ykassiBaer BHU3. Mbl He
MOoJlyyaeM HMKAaKOI'0 CHUTHaja Ha NPSAMBIX OOKOBBIX pbIHKaX, korjna PU-smmunc paszBuBaercs
TOpPU30HTAIBHO. [UTOOBI OCBEXKHTH 3TO B MAMSTH, YHTATEIISIM CIIEYeT BEpHYThCA K rpadpuky OU->1-
munica PHIO9 Munekca S&P500 (pucyHnok 5.42).] Ha pucynke 5.47 nokazansl TpH TJIaBHbIE (DUTYPBI
nHBecTuMi o @U-3mmncam, KOTOpble TpeHAephl JOJKHBI BCET1a IOMHHUTB.

(a) (b) ()

Pucynox 5.47 T'n1aBuble purypsl uaBectuunii no ®H-smuncam. (a) Curaana koporkoii npoaazku; (b) ner
CUTHAJAa; (C) CUTHAJ JNIMHHON nokynku. Ucmounuk: FAM Research, 2000.



Hama yBepeHHOCTBH IOBBIIIACTCS, €CIU Pa3BOPOTHI TPEHJA, NONy4YeHHble Ha ocHOoBaHMH DU-
UIMIICOB, MOJATBEPXKAAIOTCA  JAPYITMMU TOProBbIMM  HMHCTpyMeHTamu @ubonayun. Takue
MIOATBEP KACHUS MOCTYIAIOT WM B PE3yJIbTaTe LEHOBOIO AHAIN3a, OCHOBAHHOTO HA KOPPEKUMAX U
pacIMpeHusX, WK BpEMEHHOTO aHaIN3a, OCHOBAHHOT'O Ha YUCIIaX psjia CcyMMHUpoBaHust PubOoHayyu.
IleHHbIe TOATBEPKAEHUS MOTYT TAaK)K€ IOCTYIIAaTh OT NIPUMEHEHUS KaHanoB TpeHaa. ®H-cnupanu u
aHamu3 BpeMeHHbIX Lened @PuOoHayuu, O KOTOPHIX pedb MOHIeT B MOCIEAYIOIIMX IJ1aBax,
3aBepuIatoT Hall Habop HHCTpyMeHTOB PuOOHAYYH.

Hame BHMMaHue INpegHaMEpPEeHHO COCPENOTOYEHO HAa HAJIMYHOM SANOHCKOW ueHe, MHpuekce
S&P500 u Munexce DAX30. Otu Tpu npoaykra BeIOpaHbl, TOTOMY YTO UMM TOPTIYIOT BO BCEM MHUpE
IIPU BBICOKOH BOJATUJIBHOCTU U B 00jbIIOM oO0beme. PU-3Iuncs! AatoT XOpoline pe3yiabTaThl Ha
11000M TOPryeMOM MPOJYKTE, €CIIU €CTh TOCTaTOYHO BOJATUIBHOCTH, 00bEMa, OTKPHITHIX MO3ULIUI
U JIMKBUIHOCTHU. MHBIMU clloBamu, Ul CEPbE3HOIO aHaln3a, OcHOBaHHOro Ha ®U-3mmmncax, Ham
HY’KHBl IIPUMEPBI MPOAYKTOB, K KOTOPBIM MEXIyHapOJHOE COOOIIECTBO HMHBECTOPOB IMPOSIBISAET
00b11101 HHTEpec. Eciau nHBECTOpHI 3aMHTEPECOBAHBI B MPOAYKTE, €CTh OYEHb XOPOLIMH IIaHC, YTO
UX MOBeJIeHHE OYyJeT MPSIMO OTPAXKEHO B PHIHOYHBIX (PUTYPax MPOIYKTA.

Msl Bcerga crapaeMcsi ObITh KaK MOYKHO TOYHEE M IOJIHEE B ONMCAHUU M aHAJIN3€ TOPrOBBIX
MHCTPYMEHTOB M B UX NMPUMEHEHMHM Ha HaOOpax TUIOBBIX PHIHOYHBIX JAaHHBIX. MBI mpeacraBiseM
IIpaBWIa BXOJa U IpaBWJIa BBIXOJA, IIpaBWJIa CTON-JIOCCA, MpaBUja IUIABAIOIIETO CTONA M IpaBHia
nesneBoil mpuOeLIM. ONHAKO HE3aBUCHMMO OT HAILLEro BHUMaHMS K JETalsIM HEJb3sl OXBAaTHTh BECh
CIIEKTP BO3MOKHOCTEH M Bapualuii, npucymmx ananuzy OU-smiuncos.

Mpbl He aymMaem, 4YTO BeCh CHEKTp pa3pabOTKH CHUCTEM W Pa3BUTUS TOPTOBBIX CTpaTETHi,
OCHOBaHHBIX Ha @OU-smamncax, MoOKeT KOraa-mMbo OBITh MOJHOCTHIO aBTOMATH3UPOBaH H
KoMIbloTepu3upoBaH. JuHamuka OU-311MncoB U TpeXMEpHOCTh (1IEHa, BpeMsl U yroil), KOHEUYHO,
JIEJIal0T 3TO CIUIIKOM IPOOJeMaTHYHBIM JUIsl TporpaMMuUcToB. Ho HET HUKAKON HYX /bl TOJIHOCTHIO
KOMIIBIOTEPU3UPOBATH TOProBble curHanbl. M-smnunce! (B coueTaHuu ¢ ApyruMH TOPrOBBIMU MeXa-
HuzMamu  DuboHayyM) OTKPHIBAIOT JABEPh M KBaJU(HUIMPOBAHHBIX, 3aMHTEPECOBAHHBIX,
TEPIEIUBbIX M LEJICYCTPEMIIEHHBIX HWHBECTOPOB, HYKIAIOUIMXCA B TPOCTBIX U HAAEKHBIX
MHCTPYMEHTaX TOPTOBIIH, HA/IEKHO pabOTAIOIINX, €CIIM C HUMH 00paiaThCst JOHKHBIM 00pa3oM.
[TokoseHuss ”HBECTOPOB MbITATIUCH 3aCTaBUTh pa00TAaTh BOJHOBbIE IPUHIUIBI DIJIMOTA U IPUMEHSTh
UX JJIS YCIICIIHOW peanbHO Toproiau. Hackoabko HaM M3BECTHO, HU OJMH TAKOHW Tpeiaep Mmoka He
IIpeycrneBail B TEYEHUE JOCTATOYHO MPOJOLKUTENIBHOIO IIEPUOAAa BPEMEHH, IOTOMY YTO OTCYET BOJIH
Onnuorta HeHazeskeH. Mbl BocxuiaeMcsi DIIMOTOM M ero paboramu. Ero MHHOBallMOHHbBIE HIEH
IPOCBETHIM Hac M Janu (QyHIAaMEeHT a8 Hamed pa0orel. Onupasch Ha COBPEMEHHBIE
KOMIIBIOTEPHBIE TEXHOJIOTMM W Halll OMbIT, HAKOIUIEHHBIN 3a mpomibie 20 JieT, Mbl YBEPEHBI, 4TO
MOJTHSUIN pacno3HaBaHue Gpuryp Ha 6osiee BBICOKH ypOBEHb.

K nmaHHOMYy MOMEHTy ONHCaHbl M NPOAHAIN3HPOBAHBI UYETBIPE TI'€OMETPHUUECKHUX TOPIOBBIX
nHCcTpyMeHTa DuboHauuu: psng cymmupoBaHuss PuboHauun; Koppeknuwu W pacimmpenus, DU-
kaHanbl; ®U-3n-nmuncel. He xBaTaer emie ABYX TOProBbIX MHCTpyMeHTOB Pubonauun. B I'mase 6
peub noiinetr o ®U-cnmpansx, a B ['1aBe 7 mocienyeT aHaau3 BpeMEeHHbIX Lieieit @ubonayuu.



OU-CIrNMUPAIN

®U-cnupanu obecnednBaloT CBA3b MEXKAY LIEHOBBIM M BPEMEHHBIM aHAJIM30M U Jal0T OTBET Ha
JOJITUNA TIOUCK pellieHusl MpoOaeMbl IPOrHO3UPOBAHMS U BPEMEHH, U 1IeHbl. Eciau Mbl JeiiCTBUTENBHO
XOTHM CBS3aTh MOJIENM MOBEICHHMS HWHBECTOPA, BbIpakaeMble B KOJEOAHUHU IIEH HAJIWYHBIX BalioT,
Akl U TOBapHBIX (PHIOYEPCOB, C 3aKOHAMH MPUPOBI, MBI JOJDKHBI 00paTuThcs kK OU-cnmpansm.
Jlro6as TouKa Ha CIMpaJId — 3TO ONTUMAJILHOE COOTHOILIEHHUE LIEHBI M BPEMEHH.

EnuHCcTBEHHON MaTeMaTHYeCKOW KPWUBOM, CIEAYIOIICH (UType €CTECTBEHHOTO POCTa, SIBISETCS
CMpallb, HaXOJsIlas BBIPAXKEHHE B TAKUX ECTECTBEHHBIX SBICHMSX, Kak Spira mirabilis, vy, Ha
YEJI0BEUYECKOM SI3bIKE, DPAKOBHMHA HayTwiIyca. [JlaBHbIE TI'€OMETPUYECKHE CBOWMCTBA CHUpPAJICH
Mpe/CTaBlIeHbl B NEpBOM TIJlaBe. A 37ech Mbl PacCMOTPUM JIMIIb HEKOTOPbIE M3 HMX Haumbosee
[IOPa3UTEIbHBIX ACIIEKTOB MpEXJe, 4eM MNpuctynuMm K aHanusy OH-cnmpaneil Kak TOProBBIX
MHCTpYMeHTOB @uboHaqun.

OU-cnupanb — caMas KpacuBasi U3 MaTEMaTHUYECKMX KpPUBBIX. JTa CIHpalb Ha MPOTSKEHUH
MUJUIMOHOB JIET BCTPEYAETCS B ECTECTBEHHOM MHpE Ha KaxIoM Iuary. Psg cyMMupoBaHus
®uboHaYYN U 30J0TOE CEYCHHUE, NPEICTaBIIeHHOe B [1aBe 1 Kak TeoMeTpUYEeCKU SKBUBAJICHT psja
cymmupoBanusi @uOOHaY4YH, OYEHb TECHO ACCOLUUPYIOTCS C ATOM 3aMevaTeIbHOW KPUBOM.
IlocnenoBarenbHbIE KaMepbl PaKOBHUHBI HayTwiyca pasBuBarorcs 1o ®HU-cnmpanu. Ilo mepe pocra
PaKkoBUHBI pa3Mep €€ KaMep yBeJIU4MBaeTcs, HO UX (opma ocTaeTcsi HEeM3MEHHOH. J[Ba cermeHTa
CIHMpaJId MOTYT OBITh Pa3IMYHBI 110 pasMepy, HO He 1o ¢opme. Cnupanb HE UMEET KOHEYHOM TOUYKH.
Pucynok 6.1 mokaspIiBaeT peHTTeHOIpaMMy PaKOBHUHBI KaMepHOro HayTuiyca ("kopabnuka'). Kamepst
PaKOBHHBI HAyTHJIyCca pPacTyT COIJIacHO "OOXXeCTBEHHOW mpomopiuu", kotopas u ectb DU
®dubonauuu (otHOIICHHE 1.618).

Bemnuanmee npocromHctBo PU-cnmpanel — UX pa3sBUTHE B YPE3BbIYAWHBIX PBIHOYHBIX
CUTYyallMUsX, KOIJa OBEAEHYECKHE MOJIENIM MHBECTOPOB Han0o0JIee OYEBU/THBI.

Kpax ¢onnoBoii Oupxu B okTsiope 1987 roga — npumep peIHOYHOM CUTYalluy, CTaBIICH CHIIbHBIM
IIPOSIBIICHUEM TOBEACHUS UHBECTOPOB. B craguu, xorga OOJBIIMHCTBO APYTUX METOJOB PHIHOYHOI'O
aHanmu3a aOCOJIOTHO OECHOMOINHBI, MPaBUIIbHOE HCHodb30oBaHHe DHM-cnmpanu TOYHO OIpenenser
OCHOBAHHME PE3KOIr0 ABWXKEHUS pPbIHKA. TOYHOCTb, ¢ KOTOpbIM DU-criupainbHBI aHAIW3 YJIOBUI
burypy kpaxa oxTs0pst 1987 roma, MOXHO TPOJEMOHCTPHUPOBATH Ha Tpaduke, UCMONIb3ys MHIeKC
S&P500 kak Monens mageHus ueH akiui. [Ipu ycranoBke neHtpa @U-cnmpanu B Touke X H
OTIIpaBHOW Touke B A cnmpayb npoHusbiBaercss Manekcom S&P500 Ha caMoM HM3KOM MHUHMMYME B
touke P (pucyHok 6.2). Touku X u A onpeaessiromye 1 MOTIIH OBITh BRIOPAHBI JIFOOBIM HHBECTOPOM.
CtpykTypa TeKyIei riaBbl mojodHa cTpykrype ['naBsl 5. MbI moapoOHO pacckakeM 00 OCHOBHBIX
CBOMCTBaX M KIOuYeBbIX mnapamerpax @PH-cnupanedl mnpexiae, 4eM MPEeACTaBUM IPUMEpPBI, Kak
npuMeHaTs OH-crivpany B pealbHON TOProBIIE.



Pucynok 6. 1 ®U-cnupanb, npeacTaBjieHHass B pakoBuHe HayTuiyca. Mcmounux: The Divine Proportion,
H. E. Huntley (New York: Dover, 1970), p. iv. [Ilepenneuatano ¢ pa3peunieHus.

OCHOBHBIE CBOVCTBA U ITIAPAMETPBI ®U-CITUPAJIEN

®U-cnupanu Kak reoMeTpUYECKUe TOProBble MHCTpYMEHTh PUOOHAYYM JIETKM B MOHUMaHHUU H
KOHIIETITYaJIbHO MPOCTHI B PUJIOKEHUU K PBIHKAM.
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Pucynok 6.2 I'papux Unpexca S&PS00 c despans 1985 mo Hosaops 1988 rr. ®U-cnupanb TOYHO
onpeaessieT MUHUMYM Kpaxa ¢onnoBoii 6up:xku B oktsaope 1987 rona. Hcmounux: FAM Research, 2000.



OU-cnupanu MASHTHPUUIUPYIOT pa3BOpOTHl TpeHJAa Ha pbIHKax. [103TOMy TOpProBble CHUTHAIBI,

ocHOoBaHHbIe Ha OU-cinpansx, TpeOyIOT HHBECTUIIMOHHOTO IEHCTBUS MIPOTUB HAIIPABIICHHUS TJIABHOTO
TpeHna. IlpaBuibHblE WHBECTHIIMOHHBIE pELIEHUS TPOTUB TPEHIA TPeOYIOT HUCKIIOYUTEIbHOM
AUCHUILIMHBI, TOYHOCTH B UCIIOJITHCHUH TOPIrOBbIX CUTHAJIOB U BCPLI B CTPATCTIUIO TOPIrOBJIN.
MpsI gokakeM, uTo, €Clii BhIOpaH MpaBWIbHBIN LeHTp, @V-cniupanu yka3plBaroT TOUYKH pa3BOpOTa Ha
pBIHKax C HEBUJAHHOW MPEXKJE TOYHOCTHIO. MHBecTMpoBaHue, ocHOBaHHOe Ha PU-crmpansax, He
YEpHBbIM SIMMK W HE 3ayMHas KOMIIBPIOTEPU3UPOBAHHAs CHCTEMa TOProBIU. OITO MPOCTOM
YHUBEPCAIbHbIM T€OMETPUYECKUI 3aKOH, NPUMEHSIEMBIM K pa3iIM4YHbIM IPOAYKTaM, TaKUM Kak
¢brrouepcsl, prrodepchl GoHA0BBIX NHIEKCOB, aKIIMH WU HATUYHBIE BATIOTHI.

Cummempus pvinka

®U-cnupany MOKa3bIBaIOT, YTO IEHOBBIM (UTypaM IMpHCYyIa OMICTOMIISIONIAs CHUMMETPHS.
Cy1iecTBOBaHUE 3TOW CUMMETPUU CBUIETENBCTBYET, YTO ABUKEHUS PbIHKA HE CIIy4ailHbI, a CIEIYIOT
SICHOU MOBEJIEHUYECKOI MOJIEIIH.

MpEI cuMTaeM CUMMETPHUIO Ha PBIHKAX BBIPAXKECHHEM IOBEICHUS MHBECTOPOB U 3aKOHOB ITPUPOJBI.

Pucynok 6.3 npencrasnsier coO0i W JIFOCTPAIIMI0 CUMMETPUYHOTO JBMXKCHHS IIEHBI HATMYHOW €BPO
1o oTHoeHuto Kk aouiapy CIIIA B HHUCXOnd1IEM TpEHAE.
Ha pucynke 6.3 uentp ®U-cnupanu B IBMKEHUM HAJIMYHOM €BpO yCTaHOBJIEH Ha Touke X. Touka X
BbIOpaHa MOTOMY, YTO OHA OTMEYaeT BaXXKHYIO BraguHy. Kak Mbl yBUIUM MO3%Ke, 11 aHanu3a ¢ OU-
CIHMpaJli MOXXET ObITh BbIOpaHa Jr00asi BakHas BHNAAWHA WM NUK. ViMes neHTp B Touke X, MbI
BbIOMpaeM MUK B TOUKe A Kak oTnpaBHyo Touky OU-cnimpanu.

®U-cniupainb pacKpyuuBaeTcs 0 4acoBoil crpenke. C 3aMedaTenbHON TOUHOCTBIO PHIHOYHAS IEHA
HaJIMYHOM €BpO COBEPIIAET YMEPEHHYIO KOPPEKIUIO 10 TOro Mecta, rne ®U-cnupans npoduBaercs B
touke P. EcTb eme Gomnee cunbHas koppekuus, koraa @U-cnupans npodbuBaetcs B Touke Q. Ho camas
CHJIbHasl KOpPPEKLMs BHUIHA B BMNaguHE B Touke R, korma mpoOuBaercst uerBeproe Kosblo DU-
CIUPAJIH.
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Pucynok 6.3 I'padpuxk nammuynoii eBpo c¢ centsiopst 1997 nmo suBappr 2001 rr. CumMmeTpusi pbIHKA,
3axBayeHHass PU-cnupansio. Hemounuxk:FAM Research, 2000.



JIBU>KeHHE HaJUMYHOM €BpO IPEACTaBICHO, YTOOBI MPOJAEMOHCTPUPOBATH, KAK MOYKHO NMPUMEHSTh
®U-cnupanu Juisl BBISBICHUS CUMMETPUM B LIEHOBBIX (urypax. Takue ke CUMMETpUUYHbIE (DUTYDPBI
PBIHOYHOM LIEHBl MOYKHO HAaWTH Yy MHOTMX Pa3jIM4YHBIX IPOAYKTOB IIpH ycioBuu, uro OU-cnupanu
cTposTcst mpaBWIbHO. CeKpeT 3aKII04YaeTcss B COCOOHOCTH MHBECTOpa BHIOPATh MPABHIIBHBIA LIEHTP
OU-cnivpaii ¥ COOTBETCTBYIONIYIO OTIPABHYIO TOUKY.

Hentp ®U-cniupanu MOXXKHO yCTAaHOBUTH WM B CEPEAMHE PHIHOYHOW (UTYPHI, UM B OAHOW M3
9KCTPEMAJIbHBIX TOUEK — Ha IIMKE WIM B BIaaAuHE. Mcnoap30BaHue JHEBHBIX MJIM HEEIbHBIX JAHHBIX
HE BIUSET Ha oO0myr0 TouHocTh DU-crimpanu, HO CTENEHb CXKAaTUS NAHHBIX ONpENeIsieT, KaKoe U3
CIIUPAIBHBIX KOJIET] OyAeT MpOOHTO.

Byaymue wuccrnegoBaHuss THOKaXyT, HAcKOJIbKO HajaexHo paborator OPU-cnupamum Ha
BHYTPHIHEBHBIX rpadukax. bosbiiee uncio konebaHuil BHyTpHU AHA JENAeT MPaBUILHOE pa3MelCHHE
nentpa ®U-ciupanu ropasno 6osee TpyAHBIM JIETIOM.

Ilpasuno uepedoeanusn

[IpaBuio vyepenoBaHus UAET pyka 00 PyKy C psijgoM cymMmupoBaHus PuOOHAYYM M OTHOIICHHUEM
®ubonauyu. I[IpaBuno yeperoBaHUS MOKET OJMHAKOBO XOPOLIO MPUMEHSTHCS K LIEHOBBIM (pUrypam
(bBI0YEpPCOB I HATMYHBIX BAJIIOT.

Jlydmie Bcero mnpaBwiO uYepeloBaHUS MNpuUMeHUTeNnbHO K PU-cnm-pansm onucano Jxeem
XamOpuKeM, UCIOIB30BABIIUM TPUMEp MOJICOTHEYHHKA: "B mojconHeuHnKke HaKIaIbIBAIOTCS WIIN
neperieTatoTesl JBa Habopa jorapuMUUEcKUX cHupasieil, oJHa U3 KOTOPbIX 3aKpydeHa HalpaBo, a
Apyrasi — HaJeBO, MPUYEM KaKIbli MaJICHbKUI LIBETOK MIPAET JABOHHYIO POJb, IPUHAIEKA 00eUM
cnupasim”. (Jay Hambridge, Practical Applications of Dynamic Symmetry (New York: Dover
Publications, 1970), pp. 28, 29.)

DJUIMOT 3HaJ O MPABUJIE YEPENOBAHUA. JTO MPaBUWIIO JABAJIO EMY BO3MOXKHOCTb YTBEP)KIATh, UTO
OH MOXKET IIpeJCKa3bIBaTh Oyylue ABMKEHHs LIEHbI UCXO0s U3 KOH(UTrypauuil B BOJHE 2 U BOJIHE 4
5-BonHOBBIX ¢Quryp. (Cm. ['maBy 1 11t ocBexXeHUs: B TAMATH BOJHOBBIX MPUHIIMIIOB DIIHOTA. )

[Tpunuun paGoTsl mpaBwiia YepenoBaHus npuMeHUTenbHo K OU-crimpansMm Oyner oObsICHEH Ha
npumMepe rpaduka ceipoit HepTH (PUCYHOK 6.4).
C nentpom B Touke X PH-cnmpans UMeeT CBOIO OTNpaBHYy Touky B A. ®M-cnmpans Bpamaercs
MPOTUB 4acoBOM cTpeniku. [lepBbIii muk gocturaercs B Touke P Ha BTOPOM CHMPAIBHOM KOJIBIIE.
Crnenyrolasi BaguHa OTMEUAETCsl, KOTJja TPEThE CIHpaJIbHOE KOJIbLIO MpoOuBaercs B Touke Q. Orta
BIIAIMHA COMIPOBOXKAAETCS MMUKOM B TOUKe R, Korja mpobuBaeTcst 4eTBepToe CupaibHoe Koublo. [Tuk
CMEHSIETCS BIIaJIM HOM B TOYKE S Ha MATOM CIUPAIBHOM KoJiblle. BriaguHa B Touke S uepemyercs C
JIPYyTUM Ba)KHBIM ITHKOM B Touke T, Koraa npoOuBaeTcs IECTOE CIIUPATIbHOE KOJIBIIO.

O3HayaeT ¥ 3TOT MMOYTH COBEPUICHHBIN MpUMEp MpaBuiia YepeoBaHus Ha rpaduke ceipoit HeTH,
yro ®U-criupanu 3¢ ¢eKTUBHBIC MPOTHOZUPYIOUINE HHCTPYMEHTHI U UTO MPABUJIO YE€PEOBAHUS TOA-
CKaXXET HaM, Korja Ha pblHKEe Oyner MakcuMmyM win MuHuMyM? [lpaBuny uepenoBaHus elie
MPEICTOUT MPOMTH 3aBepinaroniee ucnpitanue. [IpuunHa, MO KOTOPOM MBI HE pelIaeMcsi CyIuTh O
kayectBe DU-criupanu, B TOM, 4TO MOC/IE HUIACHTU(PUKAMHM MHUHHMYMa C MOMOIIBIO CIIUPAIBLHOTO
KOJIbLIA, CJIEIYIOIIEe CIUPATHHOE KOJBIO MOXXET MACHTU(UIIMPOBATH WM HOBBIM MUK, WIH HOBYIO
BIIAJUHY, ABJSAIOUIMECs 0oJiee HU3KUMHU, YeM MpeAbLAyLIas BraauHa (pUcyHok 6.5).

B nomnonnenune kK HEONMpPEAEIEHHOCTH, ONPEAEIAETCS U HOBBIM MaKCUMyM WJIM MHUHUMYM, KOTJa
npobuBaercst Konbpo OU-crimpany, mpaBuio yepeaoBaHUs JOMYCKaeT BO3MOXKHOCTh 1moBopora PU-
CIUPAIN WU MPOTUB YAaCOBOW CTPEJIKU, WJIM IO YACOBOM CTPEJIKE, HAUYMHAS C OJHHUX U TEX )K€ LIEHTPOB
Y OTIPAaBHOM TOYKH (PUCYHOK 6.6).



HccrnenoBanusi OKa3bIBAIOT: YTOOBI MOMMATh KKAYIO BKHYIO TOYKY pa3BOpOTa Ha pBHIHKAX,
HeoOXxoaumMo pabotath ¢ obOoumu BapuaHtamu BpameHus DOU-criupanu. [IpowmsBomuTenbHas
KOMOMHAIMSI TIPaBHUia YepelIOBAaHUS U HAMpABICHHS BpAIICHUS TO3BOJSET U3BJICYb U3 MPUMEHECHHUS
OU-cnimpasield MAaKCUMYM I10JIb3BI.
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Pucynoxk 6.4 I'padux cwipoii Heptu ¢ sstuBapss 1990 mo suBaps 2001 rr. IlpaBuio 4yepenoBaHus,
npenacrasiienHoe ®U-cnupansio. Hcmounuk: I AM Research, 2000.
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Pucynok 6.5 HWnenTudukanus NMMKOB M BNAJWH, OCHOBaHHbIX Ha ®PU-cnmpanu. (a) OnpenesieHue HOBOToO
makcumyma; (b) onmpenenenne HoBoro munumyma. Hcmounuxk: Fibonacci Applications and Strategies for
Traders, by Robert Fischer (New York: Wiley, 1993), p. 138. Ilepeneuatano ¢ pa3peiienus.



(@) (b)

Pucynok 6.6 Bpamenue ®@U-cnupadeii. (a) Ilo yacosoii crpenake; (b) npoTus yacoBoi cTpeJku. Mcmounuk:
Fibonacci Applications and Strategies for Traders, by Robert Fischer (New York: Wiley, 1993), p. 140.
IlepeneuaTano ¢ pa3pemeHus.

Pa3zmepul koneodanuii

Pazmep ®U-cnmpanu omnpenensieT pasmep KojieOaHUs, PAaCCUUTHIBAEMBIA OT BAXKHBIX TMHUKOB U
BIIaJVH.

W3 mpakTudecknx cooOpakeHUi HE0OX0UM MHUHUMAIIBHBIA pa3Mep KOJIeOaHusl, TOTOMY YTO ISt
Hajuiexamiero BpameHus @OU-cnu-pans HyknaeTrcs B MUHUMalbHOM panuyce. Haxoxxnenue
COOTBETCTBYIOIIMX pa3MEpoB KojeOaHWI HAa JHEBHBIX WM HEICIBHBIX TpapuKax — MeXaHHYeCKas
3agada. OHa MOXKET OBbITh JIETKO BBIIIOJIHEHA JIFOOBIM HHBECTOPOM.

Bribop HempaBuiabHOrOo pasMepa KosiebaHUST uMeeT MmpsMble mnocienctsud. Ecnm  pasmep
Kosie0aHMs CIMIIKOM MaJl, Ha pbIHKE cobupaercs MHoro myma, u ®OU-cnupanu craHoBsTCA
HeHaJe)KHbIMU. Kpome TOro, KOppeKIMH Ha MaJIeHbKOM KOJIeOaHMM HE MMEIOT JO0CTaTOYHOTO
noreHnuana npubsuM. Ecim  pasmep konebaHus CIOMIIKOM BeNMK, Koibla @DU-cnmpaneit
OKa3bIBAIOTCS CIMLIKOM JIaJI€KO IPYT OT Apyra U HE MPEICTaBIISIOT AJIs aHAJIN3a HUKAKOW IEHHOCTH.
OrpoMHOe 3HaueHWe MJIs HaxXOXJIEHHUs Jydllero pasmepa KojieOaHMs A MPOAYKTa HMMEIOT
HCTOPUYECKHE TaHHBIE U MOCTOsHHAs 1IKana. [IoCKoIbKY KaKbli POIYKT UMEET CBOM COOCTBEHHBIM
XapakTep U 0co0oe MOBEIEHUE PhIHKA, pa3Mephl KonebaHus OT MPOJAYKTa K MPOAYKTY MeHsoTcs. B
Tabnuie 6.1 nepeuncsitoTcsl HEKOTOPbIE MMOJIE3HbIE Pa3MEPbI KoJIeOaHUH ISl pa3IUYHbIX TPOIYKTOB.

Tabmuua 6.1 PazMeps! THEBHBIX U HEJIEIbHBIX KOJCOaHUH

IIponykr Pasmep IIpumep Pasmep
JHEBHOTO JHEBHOTO HEJCIIBHOTO
S&P500 Index 40.00 100.00 1,300.00- 80.00  200.00

DAX30 Index 2.00  20.00 1,340.00 6,400.00 4.00 40.00 4.00
Ceipas  HedTs 2.00 0.02 - 6,500.00 20.00 - 0.04 4.00

Cos Csunas 2.00 22.00 520.00 -
rpyavHka EBpo 540.00 50.00 -
dnouckag vena 5200 092 - 094

HUcmounux: FAM Research, 2000.

MakcuMyMbl ¥ MHHUMYMBI KOJIE€OaHMH TOATBEP)KAAIOTCS B JABa npuema. llepBelid mar —
ONpEAEIUTh pa3Mep MHUHUMYMa KoyIeOaHHS, U3MEPSAMOro KaK pacCTOSHUE OT CaMoOro HHU3KOIo
MHUHMMYyMa 10 CaMOr0 BBICOKOIO MAakKCMMyMa Ha MaKCHUMyMax KOJICOAaHHUH M OT CaMOro BBICOKOTO
MakCMMyMa JI0 CaMOro HHU3KOIO MMHHMYMa Ha MHHMMyMax KojeOaHuil. BTopoil mar coctouT B



MOATBEPK/ICHUU MakCUMyMa KoseOaHus. MOXXHO HaWTH, MO KpailHeW Mepe, ABE LIEHbI 3aKPbITHS C
00erX CTOPOH JIHS C CaMbIM BBICOKMM MAaKCHUMYMOM HHK€ MMHUMYMa CaMOTr'0 BBICOKOTO JTHSI WJIM MbI
MO’KEM HAaWTH JBE LIEHBI 3aKPbITUs OMPKH, KOTOPbIE HUXKE, UEM 3aKPBITHE CAMOT'0 BBICOKOTO AHS (115
MOJTBEPXKICHUSI MUHUMYMOB KoJjeOaHHsI — HA000poT). DTO TO K€ MPABMIIO, YTO MPEICTABICHO B
I'maBe 2 (cM. pucyHoOK 2.2).

Cneyugpuxkayuu ®H-cnupaneii

Camas BakHas yacTh aHanM3a — HaxoxaeHue ueHtpa DU-cnmpanu u COOTBETCTBYIOIIECH
ornpaBHOUW Touku. Ecmu ®U-criupans BbIOpaHa NpPaBWIBHO, MOXXHO TOYHO ONPEACIUTH IOYTH
KaXIy}0 BAXKHYIO TOUKY
pa3BopoTa.

3-BOJIHOBbIE JIBMIKEHUS, Pa3BUBAIOLIUECS KaK KOppeKIuu a-b-c, 3To ocHoBHbIE (urypsl. Mbl
umeM ux s noctpoenuss @OU-cnmpaneil. 3-BomHOBBIE (QUIypbl 3TOr0 THIA BKIIOYAIOT BCE
He00X0UMOE JIJIsl YBEPEHHOT'O MTPOTHO3UPOBAHUS TOUEK pa3BOpPOTa Ha pbiHKaX. CyIIeCTBYIOT YEThIpe
pa3nuyHble KOMOUMHAIMH 3-BOJHOBBIX (PUTYp, TOKa3aHHBIC HA PUCYHKE 6.7.

Bcesiknii pas, korja Mbl HCTIOIB3yeM (PHUTYpPY ¢ TpeMs KOJIeOaHHsIMHU, MOKHO TOMECTUTH 1IeHTp DU-
cnupain B Touke A, B wmmm C. Hamm wuccnenoBaHusi MOKa3bIBalOT, YTO JIYYIIHE PE3yJIbTaThI
JIOCTUTAIOTCS IPU UCIIOJIb30BaHUU B KauecTBe LieHTpa sl reHepanuu OU-crnimpanu Touku B. Onnako
KaKoOro-To TBEpIOro MpaBuia, TpeOyromero ycraHoBieHus neHTpa ®PU-cnupanu B Touky B, He
cymectByeT. Touku A u C Taxke MOTyT ObITh oaxoasmmMu. Tpu Touku A, B u C ucnons3yroTcs
TaKXxe Ui BbIOOpa U3 HUX oTnpaBHON Toukn OU-crimpanm.

A

(c) (d)

Pucynok 6.7 3-posiHoBbIe OoTHOmeHuss A, B m C. (a) Hucxogsmmii Tpena ¢ makcumymom B A; (b)
HHUCXOAA U TPpeHa ¢ MakcumMyMoM B C; (¢) BOCXOASAIIMIA TPeHA ¢ MUHUMYMOM B A; (d) Bocxoasimmii TpeHsa ¢
muauMyMoM B C. Hcmounuk: Fibonacci Applications and Strategies for Traders, by Robert Fischer (New
York:Wiley, 1993), p. 142. IlepeneuaTano ¢ pa3pemeHusi.

B nononHenwe k meHTpaibHOM W oTHpaBHOW Toukam DPU-cnmpanu, pemarnmMm MapaMmeTpoM
ABJIsieTCs HanpasiieHue BpamieHus PH-cnvpanu — 10 4acoOBOM CTPEJIKE WM IIPOTHB 4YacCOBOU
CTPEJIKH.

B 3aBucumoctu ot Toro, kakue Touku — A, B wim C — BBIOMpAIOTCS B Ka4eCTBE IIEHTPAIBHON
nini ornpaBHorM Toukn PU-cnimpanmu u B KakoM HampasieHuu Bpamarorcs PU-cnmpain — 1o
4acOBOM CTPEJIKE WM IMPOTUB YAaCOBOM CTPENIKH, — BBIJIEISIEM BAapUAHTHI, U3 KOTOPBIX MBI PELINIH
ONnMcCaTh YETHIPE CIIydasl.



IlepBbIif M3 3THX YeTBIpEX cly4yaeB — KOMOMHaIMs LEeHTpa B Touke B ¢urypel ¢ Tpems
KoJIeOaHUsMU, OTHPaBHOW TOUkM B A u BpameHus OU-crnupanu nmo 4acoBoil cTpenke. DTOT ciaydai
nemoHcTpupyertcs Ha rpaduke Manekca DAX30 ¢ nekabps 1999 roga mo siuBaps 2001 roga (pucyHok
6.8).
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Pucynok 6.8 TI'paduxk Unnexca DAX30 c nexadps 1999 no siuBaps 2001 rr. ®U-cnupajsn, BpanaemMas mno
4acoBOil CTpesiKe ¢ HEHTPOM B Touke B u ornpasHoii Toukoii B A. Hcmounuk: FAM Research, 2000.

Hamnpasnenue rinasHoro tpenna Munexkca DAX30 uzmensiercs, korna nepBoe Koibiio OU-
crupaiy npoOuBaeTcs B ToUke P, 11 3T0 cOmpoBOK1a€TCSI HOBBIM MAKCUMYMOM Ha MOM dce CAMOM
konblie ®U-cnipanu B Touke Q. Bropoe xonbro ®U-cniupanu npoduBaercs B BriaguHe B Touke R. B
COOTBETCTBUU C MPABUIIOM YEPEIOBAHUSI MOKHO OKUJATh, UTO B TOUKE R 11eHa phIHKA HAYHET
MOJAHUMATHLCS K HOBOMY MakcumyMmy. Ho B Touke S peiHok Muaexkca DAX30 agenaetr HOBbIIT MUHUMYM
MocIie Toro, Kak 0yaet mpoouto Tpethe Konblio OU-criupanu u npexie, 4eM CUIIbHBIN POCT CMOXKET
MIOAHATH PBIHOK 10 NMHKa B Touke T Ha TpeTbeM Koabue OU-cnimpanu.

JlBe BHaAMHBI WJIM JABa MHMKa BCErJa MOIYT NOSBHUTbCS moapsan. B Tex cmydwasx, korna,
MpPOTUBOpEYa TMpaBWIIy UEpeloBaHUS, O0Opa3yloTCs [JiBa TIOCIEAOBATENbHBIX TUKAa WA JIBE

nocJieIoBaTeIbHbIe BIAJAWHBI, OCOOCHHO BEJIMKAa BEPOSATHOCTb, UYTO MPEJCTOSIIEE IBUKEHHE ILEHBI
CWJIBHO MOWJET B IPOTUBOIOJI0KHOM HAIPaBJICHUH.

Bropas u3 Hammx koMOMHauumii (LEHTp, OTIpaBHAs TOYKAa M HampaBieHue BpamieHuss OU-
cupa) umeet 1eHTp ®U-cnupanu cHoBa B Touke B u oTmpaBHYIO TOUKY eImie pas B A, HO Ha ceit
pa3 Bpamenue OU-cnmpanmm OymeT TPOTHB  YaCOBOM  CTPENKH. JTa  COBOKYITHOCTH
npomuTIocTprpoBana Ha rpaguke Munekca S&P500 (pucyHok 6.9).
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Pucynok 6.9 I'papux Unnexca S&P500 ¢ suBaps 2000 no ssuBaps 2001 rr. ®U-cniupan,
BpalaeMasi IPOTHB YaCOBO CTPEJIKH ¢ HEHTPOM B TOYKe B M oTripaBHO# TOYKOM
B A. Hcmounuk: FAM Research, 2000.

Hanpasnenue rnaBuoro tpenga Muaexkca S&PS500 nzmensiercst B TOT I€Hb, KOTJIa PIHOYHAS LIEHA
nocruraet nepsoro kosbna @U-cnu-panu B Touke P. OTTyna HauMHaeTcs pocT A0 NuKa B Touke Q.
OTOT MUK COMPOBOXKIAETCS HOBOW BMaJuHON B Touke R Ha mpobutum Broporo xonsia OU-cnupany.
PBIHOK CHOBa pearupyeT CUIbHBIM POCTOM IOCJE TOrO, Kak (PUKCUpYyeTcsl BajnHa B Touke R.

Baxno cienutsb 3a pazmepom kosebanus ®U-cnupanu. Pazmep xoneOaHust — paccTOSHUE OT LIEHTpa
®U-cnupaniu B Ha ypoBre 1,420.00 no ormpasHoii Toukun PU-cnupanu A Ha 1,535.00 — ouenb
Benuk: Oosee 100 momubix myHKTOB MHnekca S&PS500. IomyunBmascss Ha TakoM OOJIBIIIOM pa3Mepe
konebanust GU-cniupanb, caea0BaTeNbHO, TAK)XE OY€Hb BEJMKA. JTO 03HAYAET, YTO MUKHU U BIAJUHBI,
HauboJjee BEPOSITHO, MOXKHO OyJIeT HalTH Ha BTOPOM U TpeTbeM Konbliax @M -crnimpainu.

Tpetnii u3 yerpipex BapuanToB — KomOuHanms ueHrpa ®U-cnmpanu B Touke C BMecTo Touku B u
OTIIPaBHOM TOYKH B TOUKe B BMecTO TOukH A, B TO Bpems kak PU-crimpaiib no-npexxHeMy Bpaiiaercs

npoTuB yacoBoil crpenku. @U-cnmpans npumensiercs Ha AHeBHOM rpaduxe Mugexca DAX30
(pucynox 6.10).

O6miee paccrosiaue ot Touku A 10 Touku B Ha perake Maaexca DAX30 cocraBnser 600 myHKTOB

06e3 kakux-1M0O KoJeOaHWl MeHbLIero pasMepa B NPOMEXKyTKe. B TepmuHax Ommuora 3TO
MpaBWIbHOE JBH)KEHUE. [[Br>KeHUE 1eHbI U3 Touku B B Touky C MMEET MEHbIIIYI0 KOPPEKIIo a-b-c B
cepeivHe, U DITHOT Ha3BaJl ObI €e HEeMPaBUIbHOW KOPPEKIHEH.
Konbia ®U-cnimpasneit, co3garomue CUIbHYIO TOAJACPKKY WIM CONPOTUBJIEHUE, KaK IPaBUIIO,
COIIPOBOXKAAOTCSA KOPPEKLUAMH, KOTOPBbIE BO3BpAILAIOTCA K IpeasiayieMy koasiy OH-cnmpanu. B
cinydyae Munekca DAX30 peiHOYHAs 1IeHa HAXOJIUT MOJJEPKKY Ha BTOpoM Kousblle DPU-cnimpanu B
Touke P ¥ HaumHaeT pocT, NOAXOAAIINK BIJIOTHYIO K nepBoMy Koublly @HM-crimpanu B Touke Q. Ot
nrKa B Touke Q phIHOK OOPYIIMBAETCS CHOBA M IOCTUTAET TpeThero koibiia ®U-crimpanu B Touke R.
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Pucynok 6.10 I'papux Unnexca DAX30 ¢ nexadps 1999 no ssuBaps 2001 rr. ®U-cnupaib,
BpalaeMasi IPOTHB YACOBOM CTPeJIKH ¢ eHTPOM B To4Ke C M 0OTHIPaBHO# TOYKOMH
B B. Hcmounux: FAM Research, 2000.

3armoMHUTE €llle OJJHO MPaBWJIO: BCAKHUM pa3, KOrja 1eHa MOAXOIUT K cleayomeMy koibiy OU-
CIMpaJli, MOXHO OXHJaTb, 4YTO Ccleaylollee oOpaTHoe KosiebaHue Oyner cuibHee. To, 4YTO
HAaYMHAETCA KaK KOPPEKLUHs — IPOTHUB INIABHOIO TPEHIA, — IPEBPAILAETCS B IOJHBIA Pa3BOPOT
TpeHJa, MOTOMY 4To 4yeM Oobiuee uncio kojen OU-crnupanu gocturaercst IBUKEHUEM PBIHKA, TEM
BEPOSTHEE, UTO 3a HUM IOCIIEyeT O0jiee CuibHasi KOpPEKIUsl.
B uetrBeproMm ciyuae nentp ®U-cnupanu Haxonutcs B Touke B, a ormpaBHas Touka — B C, U OHHM
KoMOuHUpytoTcs ¢ BpauieHneM OU-cnu-panu no yacoBoit crpenke. [Ipumepom Ham ciyXHUT rpaduk
Nunexca S&P500 (pucynok 6.11).

Haia nepBast octaHoBKa — BrHajguHa B Touke P, korna npoOuBaetcs nepsoe koibio OU-crimpanu.

OTcrona pplHOYHAsSI 1IEHAa HAIIOPUCTO pacTeT Hazal K MUKy B Touke Q. [Tuk HaxoauTcs BCe ellle BHyTpU
nepBoro kousbla ®U-cnupanu. 31ech UHTEPECHO TO, YTO CUJIbHBIC ABUKEHHMS 1IeHbl OT TOUkH C K P u
HazaJ K BA)KHOMY IIMKY B Touke () mpoucxondr B npeaenax neporo kossla OM-cnupanu. [Ipuunna
3TOr0 B OOJIBIIIOM PACCTOSTHUM MEXIy HEHTPOM M OTmnpaBHOW Toukoit @U-crupamu. Cremyromiee
IBM)KEHUE IIEHBI JJOBOAMUT PBIHOK JI0 HOBOM BHAaAMHBI B TOuke R, rae mpoOuBaercsi BTOpPOE KOJBIO
OU-cniupanu.

Bropoii u ueTBepTHIi BapuaHThl KOMOMHHMPOBAHUS LEHTPAIbHOM TOYKH, OTHPABHOW TOYKH U
HarpaBieHus BpauieHuss @U-cnupanu pokaspiBaroT, 4To pasnuuHble PU-cnupain MOryT uUMeETh
MHOT'OKpaTHbIE MTOATBEPKACHUS pa3BOPOTa TPEHA Ha phIHKaxX. B 06oux ciryyasx

®U-cnupanu npoOuBaroTcst Ha BTOpoM Kodbiie PU-criupany BnaanHoi B Touke R.

Besikuit pa3, korjna nuk wid BHajauHa rnpoOuBaeT Ase pasnuuHble OU-cniupanu B 0JHO U TO ke

BpeMs, CYIIECTBYET BBICOKAs BEPOSTHOCTb, YTO IJIABHBIM TPEHJ W3MEHUTCS Ha MPOTUBOIOJIOKHOE
HanpasJieHue. MHOTOKpaTHOE MOATBEPKIAEHUE pa3BopoTa TpeHaa AByMs PH-cnupansmu cTosb ke
[IEHHO KaK MHOTOKPAaTHOE TOATBEP)KICHHE JBYMS pa3HbIMU HMHCTpyMeHTaMu PuboHauyu.
MHorokpatHble NOATBEPKIEHUSI TOUEK pa3BOpPOTa U €CTh TO, YTO MbI CTapaeMcs OOHApYy>KUTh Ha
pbiHKax. OOHapyxuB nepecedeHue nByx @M-cnupaneil Ha OXHOM JBM)KEHUM PBIHKA, MBI IOCTUTaEM
raBHoOU nenu ananuza GOU-cnupanei.
Yerblpe cnocoba KOMOMHMpPOBAaHUS IIEHTpa, OTHpaBHOM Touku U BpauieHnus OU-cnmpaneit
JTEMOHCTPHUPYIOT KOH(PUTYpaIllMi HUCXOAsIIEro TpeHna B ciydasx (a) u (b) Ha pucynke 6.7. ®U-
CIHMpaJId MOTYT NMPUMEHATHCS — HMICHTUYHO — K BOCXOSIIUM TPEHJaM; IO3TOMY Mbl He Oylem
NPEJCTABIATH UISI HUX OTJIENbHBIC TpUMephl. Bocxoasiue TpeHap OyayT, OHAKO, UCIIOIb30BAaThCS B
IIpUMepax B MOCIEAYIOIIEM pa3ieie.
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Pucynok 6.11 I'papux Unnexca S&P500 ¢ suBaps 2000 no ssuBaps 2001 rr. ®U-cniupaan
BpalaeTcs 1Mo 4acoBoil cTpeJike ¢ HeHTPOM B ToUKe B n ornipaBHoii Toukoii B C.
Hcemounuxk: FAM Research, 2000.

Bpawenue ®HU-cnupaneii u npasuio yepeooeanus

Jlo cux mop B OONBIIMHCTBE CIIy4aeB IHMKH M BIAJAMHBl YEPEAYIOTCS MEXIy pa3IMYHBIMHU
CHOUpaJbHBIMU KOJbLAMHU. 32 MUKAMM CIEAYIOT BMAJWHBL, U HaoOopoT. IlpaBuno uepenoBanus
pUMEHSIeTCs 37ech Takke noromy, yto OU-crnimpanu MoryT OBITH MOBEPHYTHI U3 OJHHUX U TEX Ke
LEHTPAJIbHBIX U OTIPABHBIX TOUEK UJIH 110 YACOBOM CTPEIIKE, WM IPOTUB YAaCOBOM CTPEJIKH.

He cymectByer mnpaBuia, Onpefensioniero OOJBIIYI0 BaKHOCTh BpallleHHs B Ty WIH HHYIO
CTOPOHY, HO eciH ¢ nomoirsio @U-criupany, MOBEepHYTOM MO YacOBOW CTpeJKe, UACHTH(PHUIHUPOBAH
BaYKHBIN MUK, BEPOSITHO, IIPU HAIIPABJICHUS BPAILEHUS IPOTUB YaCOBOM CTPEJIKU M COXPAHEHUU TEX XKE
LEHTPAJIbHOW U OTIPABHOM TOYEK, PBIHOK CIEJIA€T WM BAXHYIO BIAIVHY, WIM Ba)KHBIM ITUK, KOIZa
OyIeT nocTUrHyTO cienyromniee konbio ®M-crimpanu. PucyHok 6.12 mokas3piBaeT HeleIbHBINA Tpaduk
Nunekca S&P500 c utons 1998 roga no suBaps 2001 rona.

Lentp ®U-cniupanu Ha BepxHeM rpaduke pucyHka 6.12 Haxoaurcs B X, OTHpaBHas TOUKa — B A,
a BpAIllCHHE OCYILECTBISIETCS 10 4acOBOW CTpeske. PpIHOYHAs II€HAa JOCTHraeT CBOETO CaMoro
BBICOKOTO MAaKCUMyMa, Kor/ia BTopoe Koibiio @M -cnimpanu npoOuBaeTcs Ha Ba)KHOM ITUKE B TOUKe P.

Ha nwxHem rpaduke pucynka 6.12 nentp PU-cnupanu Takke HaXOAUTCA B TOouke X, U
OTHpaBHAs TOYKa CHOBa B BHaauHe A, HO Ha ceil pa3 @U-cnupans Bpalaercss NpPOTHUB YaCOBOM
ctpenku. Kak Tonbko pelHOYHAs IieHa NpoOuBaeT TpeThe Konbllo OU-cnupanu Ha nuke B Touke P,
Nunexc S&P500 HaunHaeT BaxkHy HpsiMyro Koppekuuto ot 1,574.00 no cpexHecpodHOro camoro
HHU3Kkoro muaumyma 1,280.00.



in,

Pucynok 6.12 I'paduxk Unaexca S&PS00 ¢ urons 1998 no ssuBaps 2001 rr. Bpamenue ®U-

cnupaJieid u npaBuio yepenopanus. Mcmounuk: FAM Research, 2000.
PABOTA C ®U-CMMUPATIAMMU - 219

Crparerndeckuii MOMCK TOYEK CONPOTHUBIICHUS WIM MOAAEPKKU IMYyTEM W3MEHEHUs HalpaBJICHUS
BpAlllEHUsI NO YACOB0U Cmpenke Ha NPOMuUé 4acoou CmpenKku OKa3blBACTCS HENOCTaTOYEH I
MOJIyYeHHs HAJCKHBIX PE3yJIbTaTOB, HO OH Ba)kKHOE JonosiHeHue npu padote ¢ GU-cnupansamu. On
CTAHOBUTCSI YMECTHBIM MPHU MTOATBEPKIECHUN TOUYEK NOAIEPKKU UIN CONPOTUBIICHUS.

HesaBucumo ot Toro, xkak Msl nosygaem nepecedeHus OM-crmpaneil — 3a cyeT U3MEHEHUS
HAIPABJICHUS BPALCHUS WM 33 CUET U3MEHEHHUS LICHTPAJIbHBIX U OTIPABHBIX TOYEK, — MEPECCUECHHUS
®U-crivpasieii BBISBISIIOT MOTEHIMATIbHBIE TOUKH Pa3BOPOTa Ha OOJIBIINX PHIHKAX.

Teneps oOmue cBoiicTBa U KitoueBbie apameTpsl OM-crimpaneil BaM U3BECTHBI. MBI TEPEeX01UM
K IpHUMepaM, MOKa3bIBalOIIMM, HACKOJIBKO BBITOJHBIM MOXET ObITh NpumeHeHnne OU-crimpaneit nis

TOYHOI'O0 OIIPCACIICHUA pa3BOPOTOB TPCHJA.



PABOTA C PU-CIIUPAJIAMU

OU-cnupaii MOTYT MPUMEHSTHCS K JIOOOMY TOpryemMoMy mnponaykry. Ho mo Hamemy ombiTy
ayume Bcero @U-crimpanu paboTaloT Ha MPOAYKTAX C BBICOKUM OTKPBITBIM HHTEPECOM M BBICOKOM
JMKBUJHOCTBIO — TAKMX KaK (PMHAHCOBBIE (DbIOYEPCHI WIIM HAJTMYHBIE BATIOTHI. DTU MPOILYKThl UMEIOT
JOCTaTOYHYIO JTUKBUIHOCTH, YTOOBI CBOOOJHO BXOJHUTH B MO3UIMH, KOTOPBIMUA MBI XOTHM TOPTOBATh,
U BBIXOJIUTh U3 HUX.

BaxxHo moHuMars, 4To pazmepsl KonedaHHus He TOJKHBI ObITh CIMIIKOM MaJlbIMHU, IOTOMY YTO YeM
MeHbIIe pa3Mmep Kojebanus, TeM Oonbiiee yncio konen OU-cnmpaneit Mpl nomydaeM. YToObl 10K-
HBbIM 00pa30M CHPaBIATHCS C JOJITOCPOYHBIMU Pa3BOPOTaMH TPEH/a, BaXKHO UCKATh TOUYKU Pa3BOpOTa
Ha TpeThbux Kousbllax @U-cnupaneit. OgHako 310 HecTporoe npaBmwio. Kak Mbl yBUAMM, BO3MOKHBI
UCKIIIOUEHHUS.

[Ipumenenne OU-crimpaneil K ABMKEHUSM PBIHKA O3HAYaeT MHBECTUPOBAHUE IIPOTHUB IJIaBHOTO
TpeHaa. CTparerus COCTOUT B TOM, YTOOBI 3apaHee UICHTU(DULMPOBATH IVIaBHbIE Pa3BOPOTHI TPEHA U
JIeCTBOBAaTh COOTBETCTBEHHO, KaK TOJIbKO MpoOuBatoTcs kosibla OM-cmpanei.

s ycnentHo#t Toprosin Ha @U-cniupansx HyKHO, YTOOBI 10 KpaiiHeil mepe e win 6onee OU-
cnvpayiel MIeHTU(GULIUPOBAIN B TOTOKE PBIHOYHBIX JAHHBIX OJUH M TOT K€ BAXKHBIM MUK WIH
BnaguHy. Oti OU-cnupanyu MOXXHO MOJdydaTh MyTeMm: (a) BbIOOpa OJHOW ILEHTPaIbHOW W OJHOU
OTIPAaBHOU TO4YKH, HO Ui DPU-cnmpaneii, HaIpaBICHHBIX 10 YAaCOBOM CTPEIKE U IPOTUB YaCOBOU
crpenku; (b) ucnons 30BaHus pasnuuHbiX @OU-cnmpaneil ¢ pasNIUYHBIMU IEHTPAJbHBIMH U
OTIIPaBHBIMM TOUKaMU; UM (¢) mpuMeHeHus PU-criupaneill Ha HeeIbHBIX U THEBHBIX JJAHHBIX.

Paznuunpie @ U-criupanu HeoOs3aT€NbHO JOJDKHBI MCXOAWTh W3 HENABHUX M COCEIHHX
KoneOaHuid. BakHble NMUKKM WIM BHAIAWHBL MOTYT OBITh Takxke oOHapyxeHbl DU-crnmpansmu,
UCTOJIb3YIOUMMH KOHPUTypay KosieOaHUi, UIMEBIIMX MECTO HEAESIMH WIIM MECSIIIaMU paHee.

OnHoBpeMeHHOE TpUMeHeHHne XoTsl Obl nByX DU-crimpaneil o3HavyaeT, 4To Ha HAmMUX rpadukax
MBI TofTyyaeMm OoJbinoe konuyecTBo Koier] dU-crnimpaneil. Y HEKOTOpBIX YUTaTeNeld ATO BHauaie
MOJKET BBI3bIBaTh pazapaxkeHue. UToObl naTh yuTaTensmM OoJiee SICHYI0 KapTHHY, Mbl ITOKa3blBaeM
otnenbHbie OU-cimpanu Ha MalleHbKUX rpadukax, a komOumHaruu OU-cnupaneid, BKIIOYass TOYKH
IepeceyeHusi, Ha OJIHOM KPYITHOMAacIITaOHOM Trpaduke.

IIpu nposenennn @U-crnupalbHOTO aHanW3a B Hayajle ABM)KEHUS PbIHKA WHBECTOP HE MOXKET
3HaTh, kakue DU-cnmpanu npaBuibHble. OO0 3TOM CKaXeT TOJbKO Oynyliee MOBEACHUE pbIHKA.
CrnenoBarenbHO, TpeOyeTCsl MHOTO TEPIEHUS U AUCLUUIUIMHBI, YTOOBI JOKAATHCS TOUKU MEPECECUCHUS
OU-cnimpasiel 1, COOTBETCTBEHHO, YKa3aHUs Ha TO, YTO MIPULIO BpeMsl HUHBECTUpOBaTh. [IposBieHue
TEPIICHUS U O’KUJAaHUE IIEPECCUCHUs OKYNatoTCs. MBI HE HallUIM HU €IMHOM Ba)XKHOM TOYKH Pa3BoOpoOTa
B IIPOAHATU3UPOBAHHBIX HaMHM MPOJYKTax, KOTOpas He Moryia Obl ObITh HMICHTU(UIUPOBAHA
nepecedenueM aAByx OU-cnupaei.

C nomorusto nmporpammuoro odecrnedenuss WINPHI, npunaraemoro x 3Toit KHUre, YUTaTEIH MOTYT
OTCJIEIUTh, OCMBICIIUTh U JIETKO BOCIPOM3BECTU BCE HAIIM MPUMEPHI, YTOOBI MOJYUUTh OLIYILICHHUE,
KaK MOTYT HpHUMEHsTbcs K rpapukam OU-cnupanu. B HacTosmiee Bpemsi Mbl HaxoAMMCS B
3aBEpIIAIOIIMX CTAAUAX pPa3pabOTKH Npo(ecCHOHANBHON BEpCHHM NPOTPAMMHOTO OOECTeYeHHUs
WINPHI. Ono co3paeTcsi Kak OHJIAWHOBOE TMPUCIIOCOOJICHHE JJISi TOPTOBIH, JOCTYITHOE 4Yepe3
WHTepHeT Ha OCHOBAaHWHM 3apETUCTPHUPOBAHHOTO wWieHcTBa B www.fibotrader.com. OwnnaitHoBas
BEepcHs TIO3BOJISIET HaM aBTOMATHMYECKH IIOCTOSIHHO OOHOBIIAT  HEJENbHBbIC, THEBHBIE U
BHYTPUJHEBHBIE JaHHBIC M BKIIOYAaTh LIMPOKUHM JUANa30H TOPrOBBIX MWHCTPYMEHTOB OT TIJIABHBIX
MEXIYHapOIHBIX PBIHKOB.

Jliss  IeMOHCTpallMOHHBIX Iiesield o0mero wucmonb3oBaHus OU-cimpaneidt Mbl BBIOpamu TpH
JMKBUIHBIX U MOABWKHBIX MPOOHBIX MpoaykTa. DTy npoayktsl: Maneke S&P500, HanuuHas eBpo u
Nuanexc DAX30.

Urobsl caenate OU-cimpaneHblii aHamU3 Oosiee JISTKUM ISl TIOHHMMAaHUS, CHavaja OmpezersieM
Touku paszBopota s Munekca S&P500 Ha HenenbHBIX JAHHBIX. 3aT€M aHAIU3UPYEM TE K€ Camble
Touku pas3Bopora ans Mupnexca S&PS500 Ha nHEeBHbIX JaHHBIX. MneHTHQULUpPYS BaKHbIE TOUKU
pa3BopoTa NpHU UCIOJIb30BaHNU KoMOnHauuu OU-cnupaneil, He3aBUCUMO MOJTYUYEHHBIX Ha HEJIEIbHBIX
U JHEBHBIX JAQHHBIX, MbI MOJYy4YaeM JOMOJHUTEIILHOE J0Ka3aTeNbCTBO CTAOMIBHOCTH TMOBEICHHUS
WHBECTOPOB B PBIHOYHBIX ¢urypax. [Ipumepsl Ha rpadukax nHamuuHoit eBpo u HMumexca DAX30
CIIELYIOT B OTACIBHBIX pa3zieiax.



Huoexkc S&P500 na neoenvnvix oannvix

Jlyume Bcero moreHnman Hamero @U-cnupalbHOro aHaiM3a MOXKHO IIPOJEMOHCTPUPOBATH,

Mpoxoad OAWH 3a APYTHUM psAd BaAXXHBIX IMMKOB W BIIAJIMH U IMOKa3bIBaA, KaK MOT'YT IIPUMCHATLCA DU-
CIIMpaJii K UICTOPUICCKUM JaHHBIM.

[Ipexne, yeM OKyHYTBHCS B IOAPOOHOCTH OTHOCHTEIBHO BaXKHBIX TOUEK PAa3BOPOTA HA HEJEIbHBIX
nauubIX D-0-H-L-C ana Manexca S&PS500, Mmbr XoTenu Obl, YTOOBI YUTATEIH OIICHWIH HEBEPOSTHYIO
CUMMETPHI0, KOTOPYIO MOKHO HaWTH B IIEHOBBIX (purypax (pucyHok 6.13).

Ha pucynke 6.13 nokazano npumenenne ®@H-cnupany Ha rucTorpaMMe HEJENbHBIX JaHHBIX MHAekca
S&P500 ¢ sauBaps 1996 rona no suBaps 2001 roma. 910 HaeanbHBINA NPUMEP HECITYYaWHBIX CUMMET-
PHUHBIX IBUKEHUH 1IEHBI, OCHOBAHHBIX HA 3aKOHAX MPUPO/bI U IOBEJCHUN HHBECTOPOB.
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Pucynok 6.13 I'paduxk Unaexca S&PS00 c suBaps 1996 no ssuBaps 2001 rr. Poinounas
cummeTpus, orpaxkeHHas B @U-cnupanu. Hcmounux: FAM Research, 2000.
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Ha peiake Uunexkca S&P500 B utone 1996 roma uentp ®@U-cnupanu Haxonutcs B Touke X, a
ornpaBHas Touka — B A. ®U-criupans HanmpaBieHa Mo 4acoBOM cTpenike. MOXHO UACHTHPHUITUPOBATh
YeThIpe Ba)KHBIX MHMKa Ha TPEThEM, ISTOM, LIECTOM U ceabMoM kombiax ®U-cnupanu. Ilpodbnema npu
npUMEHeHUH Ha rpaduke Toiabko oxHoit DU-crmpanu coctouT B TOM, 4To B 1996 romy He ObLIO
BO3MOXXHOCTH 3HaTh, YTO M3 MHOXXECTBa BO3MOXKHBIX CIHUpajeil MMEHHO 3Ta OKa)xeTcs Haubosee
YCTOWYMBOM M, CIEA0BATENbHO, Jydlled JUlid NMPaBUIbHOW WIACHTHU(PHUKAUU BaXKHBIX MUKOB. BoT
[Io4eMy TEeIepb MbI HMILEM, IIPEXIe Beero, nepeceuenns OH-crmpaneil Kak MOATBEPKIACHUS BaXKHBIX
Pa3BOpPOTOB TPEHIA.

Tenepsr BepHeMcs K MOAPOOHOMY paccMOTpeHHI0 pa3BopoToB TpeHaa Mumekca S&P500. UToOb
OOBSICHATh HM3MEHEHHUSl HAlpaBJICHUS TpeHna, HuiaeHTH(UIupyem cooTBeTcTBytomme muku (P) u
BrnaguHbel (V) Ha HenmenbHoM rpaduke Mumekca S&P500 xak P#01 — V#12. Pucynok 6.14
OXBAaTBIBAET TOT K€ CaMblil MPOMEKYTOK BPEMEHHU, YTO U MpPEeIblIyIInuii rpaduk, HO Ha ceil pa3 Ha HeM
BbIJIeJIEHBI 12 Ba)KHBIX MMUKOB U BIIAJIUH.

B stom pasnene Oyaer oTnenbHO OMMCaH Kaxablil u3 12 pa3BopoToB TpeHaa. Mbl 00BSICHUM, Kak
Ha ocHoBaHUHN DU -criupanbHOro aHaan3a MOXKHO UACHTHU(PHUIIMPOBATH BAXKHBIE TOYKU Pa3BOPOTA.
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Pucynok 6.14 I'paduxk Unaexca S&PS00 ¢ suBapst 1996 no suBaps 2001 rr. Baxknbie nuku u
pnagunbl P#01 — V#12. Hcmounuk: FAM Research, 2000.

UToOBl CKOHIICHTPUPOBATHCSA HEMOCPEACTBEHHO HAa MHUKAaX M BMAJWHAX U W30ekaTh MyTaHUIIbI, HE
OyJZieM MOBTOPSTH MPaBUJIa BXOJA U BBIXOJA JUISI KXKIOTO TOPTOBOTO CUTHAJA, KOTOPBIA MOXKET OBITh
npousBelieH oT 12 nmukoB u BhnaauH. Te ke mpaBuia BXOJa W BbIXOAQ, IpeacTaBieHHble B [naBe 3
("Tlpumenenne otHomeHuss PuOOHAYYM K KOPPEKIMSIM M PaCHIUpEeHHsIM'"), UMEIOT CHIy W IS
WHBECTULIMHM, OCHOBaHHbIX Ha U -ciupaibHOM aHaIu3e.

K kaxnomy ananuzy ®U-cnupanu npuMeHUM HaOOp U3 BOCBMHU
0a30BbIX MTAPaMETPOB.

1. Jl;st moATBEp KACHMS pa3BoOpoTa TPeHIa HEOOXOIUMEI, 10 KpaitHel mepe, nBe OU-cnimpanu ot
Pa3NUYHBIX KOJIeOaHUH.

2. ToaxomammMm HadaldbHBIM KOJICOAHUEM MOXET OBITh Kaxaoe KojeOaHue Ha rpaduke C
COOTBETCTBYIOIIIUM pPa3MepoM KoyieOaHUsI.

3 e OU-cnupanu, HUCNOIB3YyEMbIE 7 NOATBEPKIACHUS pPa3BO-poTa TpPEeHAA, TOJHKHBI
OTJIMYUTHCSA 10 OTIIPABHON TOUYKE U LICHTPY

4. ®U-cnupanu MOryT ObITh HamlpaBiCHbl WJIM 0 YacOBOW CTpeNIKe WM IMPOTHB YacOBOU
CTPEJIKH.

5 YtoOBbl OBITH JOCTOBEPHBIMH Pa3BOPOTAMH TpeHAa, epecedeHus AByx PV-crupaneid T0IKHbBI
HaXOAUThCS OIM3KO K TOUKaM pa3BoOpOTA.

6. B obnacT Touku nepeceueHus ABMKEHUS phIHKA JOJDKHBI IpoOuBaTh 06e @M -cnimpany.

7 Kak mpaBuio, paccMaTpuBarOTCs TOYKH IepecedeHHs TpeTbux M Oosiee Bbicokux koier OU-
crpaneil. ToapKO B MCKIIIOUMTENBHBIX CIIy4asx IOJATCA IepecedeHus BTOpbIX Konen DPU-
CIIUpAJICH.

8 ITuku paccMaTpuBarOTCA, KOT/Ia YPOBHU LIEH LEHTPOB COOTBETCTBYIOMNX DU-cimpaneil paBHbI
YPOBHSIM MMKOB WJIM HAXOAATCS HM)KE MMKOB. BriaquHbl paccMaTpHUBAIOTCsI, KOTJa YPOBHU LIEH

LIEHTPOB COOTBETCTBYOINX PU-cnmpasied paBHbl YPOBHSIM BIAJWH WM HAXOISATCS BbIIIE
BIIJIMH.



Tot ¢axkt, uro OU-cnupann 0OHAPYKUBAIOT MUKU U BHAJAWHBI, HE TaK YK U UHTEPECEH; MHOTHE
JIpYyrue aHATUTUYECKHE UHCTPYMEHTBI MOTYT J€aTh TO e camoe. BakHbIil BOIIPOC, OTHAKO: MOTYT
mu  OU-cnupanu nocienoBaTeNbHO UACHTUPUUMPOBATH HA HUCTOPUYECKHX JIAHHBIX BCE
CyLIECTBEHHbIE TOYKHM Pa3BOpOTa, Kak nokazaHo Ha rpaduke Munekca S&P500. [pyroii BaxHBbIHI
BOIPOC: MOJATBEPKIAIOTCS JIU TOYKU pa3BOpoTa, uaeHTuuunpoanubie ®M-crimpansiMu, Ha HEAEb-
HBIX M JHEBHBIX JaHHBIX. BOT mouemy Mbl IMpOBOAMM Hall aHalIM3 B JBa IpUEMa: CHayajga Ha
HEJIEbHBIX JaHHBIX, a 3aTE€M €LIE pa3 Ha JTHEBHBIX JaHHBIX.

JIOMKHBI M MBI BCeT/Ia JKOaTh TpeThe Koibllo DU-cmupany, 4yToObl MOTYYUTHh HaAJEXKallee
MOATBEpKIeHHE pa3zBopoTa TpeHaa? KoneuHno, Her. OnHAaKO OXUAaHUE TpeThero kousblla DPU-
CIIUPAJIY NPEAOTBPAIIAET HAC OT MPEkKAEBPEMEHHOIO BHICKAKMBAHUS HA PHIHOK.

B npaBunax, KoTopble Mbl NPEANUCHIBAEM, MOXHO MHOroe yiaydmuTb. OJHAKO Hama Lenb —
MPEIOCTaBUTh KOHCEPBATUBHYIO U MPUOBUIBHYIO JOJTOCPOUHYIO cTpareruto. VIHBeCTOphl ¢ HMHBIM
IIPEINOYTEHUEM PUCKA MOTYT U3MEHUTh HAIIM MpaBWIa U MOJYUYUTh JaXKe €Il Jy4IINe pe3yabTaThl.
[Tpenects Bcex MHCTpYMeHTOB PDHOOHAYYH B TOM, UTO B HUX OCTAETCS MHOT'O MECTa JJIsi TBOPYECKOTO
noreHnuana. C nomomisto nporpamMmmuoro makera WINPHI tpeitnepst moryT ctpouts ®U-criupanu
camocTosTenbHO. Mcropuueckyro 6a3y nanHbix Ha CD-ROM MOXXHO OOHOBUTH M HCIIOJIB30BATh
nononaurensHble JaHHble ASCII 0-H-L-C mis moctyna K mOYTH HEOTPaHWYEHHBIM BO3MOXHOCTSIM
BbIOOpa BapuaHToB st U -cimpanabHOTo aHaIH3a.

Jlnst kakmporo w3 12 BaXHBIX NMHUKOB M BHAJAWH MBI TIpencTaBiisieM Tpu rpaduka. Kaxnmpiii us
TTIaBHBIX TPaUKOB COCTOUT U3 ABMxkeHHs 1IeHbl MHaekca S&P500 u OU-ciimpaneii, onpeaensomuux
TOUKy TmepeceueHus. J[Ba wanbix rpaduka WITIOCTPUPYIOT JABe oTaenbHble @OU-cnupanuy,
yKa3bIBalollli€ Ha COOTBETCTBYIOUIME MUKW WM BhaauHbl. [lpencraBineHue Tpex rpadukoB s
KOKIOr0 pa3BopoTa TPeHAAa — JIyYIIUd CHocod TMokaszarh, kak Ham DOU-cnupanpHBIA aHAN3
COOTBETCTBYET KOH(PUTYpalusM BIAJAUH U ITUKOB.

Pa6orars ¢ ®U-cnupansimu Hernpocto. Camu OU-cnivpanu He NpencTaBisAOT TPYIHOCTH; OJUH
IIETYOK MBIIIM ONpPENENsieT LEHTp, a APYroil IIEeT4Y0K MBIIIN ONpeAeseT OTIPaBHYI0 TOUKY. 3aTeM
KoMIibroTep cam crpout OU-cnmpais.

OnHako HaxOXIEHUE LIEHTPOB U OTIHpaBHbIX Touek PU-cnupaneld AOMKHO JenaTbCsi BPYUYHYIO.
[TosTOMy TEXHHUYECKH BO3MOXHO, 4YTO MNpU mnoctpoeHnn @PU-criupaneid BO3MOXKHBI HEKOTOPbIE
HeOoupmme omuoOku. OIHAKO MeNKHe TIOrPEIIHOCTH HE JOJDKHBI 3aTparuBaTh BaKHOCTh M KauyeCTBO
OU-cnupallbHOTO aHaM3a KaK UHBECTUIIMOHHOTO MEXAHU3MA.

Tenepp HauHeM aHaIM3 BaXKHBIX NUKOB W BnaauH ¢ P#01 mo WI12. ITuk P#01 onpenenen
nepeceyeHnem aAByx ®U-cnupaneld ¢ neHTpamMu M OTIpaBHBIMU TOYKamMH B Jekadbpe 1996 roma u
mapre 1997 rona (pucynok 6.15). Hama menb — MCHoOib30BaTh 3TH KOHTPOJIBHBIE TOYKH, YTOOBI
MOHSITh, T/Ie MOTJIa Obl OBITH ClemylonIas Touka pazBopora Muaexca S&P500.

®U-cnupanp Ha JIeBOM MajioM rpaduke HampaBjeHa MPOTHB YacoBoi ctpenku; OU-crnimpans Ha
IIpaBOM MajioM rpaduke Bpamiaercs mo yacoBoi crpenke. LlenTprl obenx PU-crupaneit sBisrores
BIIQJIMHAMH, a OTIIPAaBHbIE TOYKH B 00oux ciyyasx — nuku. O6e ®U-cnupanu mo oTAenbHOCTH
npoOuBaroTcss Ha Manblx rpadukax Ha nuke P#01. IIpoOutHe mpoucxoaut Ha TpeTbeM Konble DPU-
CIHMpaJIi Ha MEepBOM Tpaduke U Ha TsToM KoJbiie PU-criupanu Ha BTopoM rpaduke. ['naBHbIi rpaduk
MOKAa3bIBACT OOIIYI0 KapTUHY JABYX CKOMOMHUpoBaHHBIX DU-cnimpaneit. B Touke nepecevyenus P nux
P#01 nocturaercs moYTH TOYHO.



SPNBOLY. nt: 01/12/1996-84/03/19%0 SOLIEE SPIRAL

v""”l"

;o i [ U N

f LA B B [l Vo !
; Doty ;o \. RS } , ;
Loy e L 4 / O U, SRR / .

Jlyopd "IJ Y RS N P !

TR AN T o

Pucynok 6.15 Hupexc S&PS00 ¢ suBaps 1996 no uons 1998 rr. ®U-cnimpann pias P#01.

Bnaguna V#02 — crienytonuii pa3BopoT TpeHAa, KOTOPBINA OyAeT MpoaHaAIM3UPOBaH (PUCYHOK
6.16).
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Pucynok 6.16 Hunexc S&PS00 ¢ suBaps 1996 no nrons 1998 rr. ®U-cnmpanu aas VH#02.



OU-criupany JEHCTBYIOT KaK TOYKH COMPOTHUBICHUS JUISI MHUKOB M JIMHUU TIOMJEPIKKH s
BmaguH. Touka paszBopora V#02 — Baxnas BmnanuHa. Koppekuwust peiaka Muapexca S&P500
OCTaHaBJIMBAETCS TOYHO Ha nepeceyeHuun 1syx OU-cnmpaneii B Touke P.

[Tpobnema HenenbHBIX TPA(QHUKOB B TOM, YTO MO CPABHEHUIO C JHEBHBIMH rpa)ukaMu Mbl UMEEM
MEHbIIEe KOJICOaHUH, ¢ KOTOPIMH MOXXHO paboraTh. [losTomy emie OGomnee yauButensHO, uto OU-
CTIHMpa-Jv, MOCTPOSHHBIE OT Pa3IMYHBIX KOJIeOaHuH, mepecekatorcsi B Touke P, rie ocraHaBimBaeTcs
koppekuus. Kpome Toro, mpl Hanumm, 4ro nsath u3 10 komeny ®U-cnimpaneid Ha ManbIx rpadukax
pucyHKa 6.16 onpenenstoT NpeBOCXOAHbIE YPOBHH MOAEPKKH 17151 Koppekuui Munekca S&P500.

[Tuk P#03 — TpeTuii pa3BopoT TpeH/1a B HaIlIEM CIUCKE (pUCYHOK 6.17).

[TepBass ®U-criupans BpalaeTcs MO 4acoOBOM CTpenke U mpoOuBaeTcs B Touke P Ha TpeTbem
koJsiblie @U-criupanu. B TedeHne KOppeKIuu PhIHOYHAS II€HA OCTaeTcs B mpeaenax kosbna OU-
CIMpau U ABMXKETCS BIOJb Hero. Bropas ®U-cnupans Takke BpaIAeTCs IO YAaCOBOW CTPEIIKE U
pOOMBAETCsl PHIHOYHON 1IeHOM Ha yeTBepToM Konblie ®U-cnupanu B Touke P. OTTyna pslHOuHas
LIeHa BOCCTAHABIMBAETCs 10 BTOpOoro koibla GM-cnupany 1 HaXOOUT TaM NOIIEPKKY .
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Pucynok 6.17 Hugexc S&P500 ¢ urons 1997 no maii 1999 rr. ®U-cnimpanu aas P#03.

/

Koppexkuus Bau3 ot P#03 npuBoauT Hac k BakHOU Briaguue V#04 (pucyHok 6.18).

OU-ciupaibHBIA aHANIM3 BIMAIUHHBIX KOH(PUTYpalUid paccMaTpUBAET OTIPABHBIE TOYKH W
LEHTPBI, HAXOJSIIMECS BBIINIE COOTBETCTBYIOIIMX BHAJAWH U JAIOIIUX IEpPECEUYeHHE, MO KpailHeil
Mepe, Ha TpeTbeM Koiblle OU-cnupanu. Ecnu He nHaxomum OU-cnmpaneil, oTBEYaIOMMUX 3TOMY
YCIIOBHIO, MBI UIEM Ha Oosiee HU3KUH ypoBeHb U ucmonbdyeM OU-cnupany, reHepupyomnme TOUKy
nepeceueHnss Ha Oonee HU3KOM Komblle OU-cnupanu. Eciu u npu 3THX YCTOBHSIX MOIXOSIICH
OU-cniupanii HAWTU HE YAAETCsA, MOXKHO IpoBepuTth DPHU-cnimpanu ¢ HEHTpaMU HUXKE YPOBHSA
paccMaTpuBaeMoOl BIIAJIMHBI, KaK IOKa3aHO Ha puMepe BnaauHbl V#02.



0O6e ®U-cniupanu Ha ManbIX rpadukax pucyHka 6.18 BpaiiaroTcs IpOTHUB YaCOBOW CTPENKHU U
IIPOOMBAIOTCS IBUKEHUEM pBIHKA Ha yeT BepToM Koiblie PU-cniupanu. O0e OU-cniupanu B Touke
P nunum nopnepxku s BnaauHel V#04, oT KOTOpOd HOBasi UMITYJIbCHAS BOJIHA MOJHUMAETCS K
HOBBIM MaKCHUMYyMaM.
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Pucynok 6.18 Huaexc S&PS500 ¢ urons 1997 no maii 1999 rr. ®U-cnupanu nas V#04.

Crnenyroluil BaXHbIN pa3BOpOT TpeHJa HaxoaAuM Ha nuke P#05 (pucyHok 6.19).
WNnentuduumpyemplii HaMU MUK HAXOJUTCSI B KOHIIE BOCXOMAIIETO TPEHIA, KOTOPHIN IJIUTCS B
TEYEHHE HECKOJIBKUX MECALIEB U IO X0y UMEET Napy Ba)KHBIX U MaJIbIX KOPPEKIIH.
Bribpanbl ae ®@U-cnmpanu ¢ pa3inyHBIMH LEHTPAMH M OTIPABHBIMH TOYKAMH Ha MEHBIIHX
KOppeKnusax ¢ mpooutwsimu muka P#05 Ha Tperbem u miectoM Koiblle OU-cnupanu. BaxwHo
MIOMHUTB, YTO e€cTh U Apyrue ®OU-cnupanu, ykas3blBaroniye TOUHO Ha ATOT K€ caMblid MUK. MBI He
IIPEACTABIISIEM UX 31€Ch, OJHAKO BEPHEMCS K 3TOMY BOIIPOCY B JAHHOMU IIaBE MOMO3XKE.
Korna peiHOYHAs IIeHa TIOIXOAUT OJM3KO K mepecedeHnto B Touke P, 06e ®U-ciimpanu neiicTByoT
KaK JJMHUU TOJEP>KKHU AJI IBUKEHUSI LICHBI B HUYKHIOK CTOPOHY mnocie nuka P#0S.
Bnaaguna V#06 — ciienyromasi BakHast TOUKa pa3BopoTa TpeHaa (pucyHok 6.20).
Hauepranne ®U-criupaneét kak JTUHUA MOAMEPKKH KOPPEKIUH paboTaeT JIydile BCEro, €cCliv
KOPpEKIIMU pa3BUBAIOTCS Kak (GuUrypsl koneGaHuil Tuma a-b-c, rae BoiHA ¢ CHJIbHEE BOJIHBI a, U
BOJIHA a UCHOJb3yeTcs s noctpoeHuss @U-cnupanu.
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Pucynok 6.19 Huaexc S&P500 ¢ nexadps 1997 no maii 2000 rr. ®PU-ciimpanu aas P#0S.
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Pucynok 6.20 Huaexc S&P500 ¢ nexadps 1997 no maii 2000 rr. ®PU-ciimpanu aas V#06.



WNnaue obcrout aeno B ¢urype pelHOYHOU IeHbI BrnaauHbl V#06. Koppekuusa ot muka P#05 k
BmaguHe V#06 OTHOCUTEIBHO HEOOJbINIAs, W TPOMEXKYTOUHBIC KOJEOaHUS HWMEIOT HEOOIbIIoe
3HayeHue ans noctpoenuss OU-cnmpamu. Mel ucnonb3dyeM aBa Oojiee paHHUX KojeOaHMS JUis
Haueptanus napsl OU-cnmpaneil, B KOTOPbIX LEHTPbl HAXOIATCS JUIIb YyTh BBIIIE YPOBHS TOYKH
nepeceueHus. Ilepeceuenne ayx ®U-cnmpaneit B Touke P xonenm koppekuuu. O6e OU-cnmpanm
BpalIaloTCs MPOTUB YaCOBOM CTPEIIKU U TPOOMBAIOTCS HA TPEThHUX Kojbllax OU-cnimpanei.

Ot V#06 peiHOK mosbimaerca no nuka P#07 (pucynok 6.21). JIse ®U-cnupanu Ha ManbIx
rpadgukax UMEIOT IEHTPHI M OTIPaBHBIC TOYKU B ampene U B aBrycre 1999 roma. O6e ®U-cnmpanu
BpalIAlOTCs 0 YaCOBOM CTpEJIKE U MepeceKkaroTcs Ha TpeTbeM Koiblie PU-cnupanu Ha nuke P#07
(Touka P).

Coprrintici 1008 IV, et 11/27/1990-10/27/2000 _ seLbuy srImab

Pucynok 6.21 Huaexc S&P500 ¢ Hosi0pst 1998 o oxkTsiops 2000 rr. ®U-cimpanu aus P#07.

MoxHo Takke nocrpouts OH-crmpans, KOTOpas JOCTUTAET TOYKH IIEPECEYEHUSI HA CBOEM IISITOM
koJiblie @U-cnimpanu. Mbl He TOKAa3bIBAEM 37€Ch aJIbTEPHATUBHBIN BApUAHT, IOTOMY YTO, €CJIM Y HAC
ecTb BbIOOp, MbI mpeanountaeM @U-cnmpanu Onmke K TOuke nepecedeHus. VI BHOBb SICHO, 4TO
npaBwibHOCTE DU-cnimpaneii He 3aBUCUT OT pPAcCTOSIHHS, HAa KOTOPOM OHU TOCTPOEHBI OT
nepeceuenus. [lepas ®U-cnimpane uMeeT LEHTP M OTIPABHYIO TOUKY MPHOIM3UTENIBHO 32 BOCEMb
MecsIeB 10 Toro, kak Magexcom S&P500 nmpobuaercs Tpetbe kombiio OU-cnimpanu Ha uke P#07.



KpyTas xoppekuus, caenyromas nocie nuka P#07, cmyckaercs k Bnagune VH#08 (pucyHok
6.22).
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Pucynok 6.22 Huaexc S&PS00 ¢ nosiops 1998 no oxrsiops 2000 rr. ®U-cnimpanam aias V#08.

>

Ha cunpHbIX OBbIUBMX pBIHKAaX TPYJIHO HaWTH KojeOaHMs, Mo3Boiisitouie HadepTuts DOU-
CIMpaJid, CIIOCOOHBIE JaTh MEpecedyeHUs] KaK YPOBHU MOAJEP’KKH BaKHbIX MHHUMYMOB. Ele
TpyAHEe HAaWTH LEHTPHl U OTHpaBHble Toukn DU-cnmpaneil, HaxoaAUIMecs BBIIIE, YeM 001acTH
MOAJEPKKH KOPPEKIIUH.

Koppekmust Hunekca S&P500 3akanumBaercss B BmaamHe V#08. O6e ®U-crimpanm,
uaeHtupunupyromme V#08, TOBEpHYTHl NPOTHB YacoBOM CTpenku. PblHOYHas 1eHa
OCTaHaBJIMBaeTCsl TOUYHO B Touke P, rie nepecekatorcs nse atu ®U-cnupanu. Onnako uentp OU-
CTIHpaJIi Ha JIEBOM MaJIOM rpaduke W HEHTp U oTnpaBHas Touka OU-crimpany Ha IpaBOM MaJloM
rpaduKe HAXOATCS HI)KE TOUKH IEePECeUCHUs. DTO UCKIIIOYSHHE U3 O0IIEero mpaBuia.

[Tux P#09 — ucropuuecknit makcumyM MHnekca S&PS500 (pucyHok 6.23).

HeynusurensHo, yto nuk P#09 uaeHTHGUIIMPYETCS MOYTH TOYHBIM NepecedueHreM nByx OU-
cnupaneii. UtoOel mpomemoHcTpupoBath cuiny DU-cnmpaneit, BeiOupaem ase DU-cnmpanw,
UMEIoIKe LEHTPBl U OTNpaBHbIE TOUKU B stHBape U Mapte 1999 roma. Ha neBom rpaduke aByx
®U-cninpaineii BpalleHUE OCYILIECTBISAETCS 110 YaCOBOM CTPEJKE, a Ha PaBOM — IIPOTHUB YaCOBOU
cTpenku. B o6oux ciydasx npobuBaercs uetBeproe kKonblio GU-crimpanu Ha ke P#09.

B ®U-cniupansix HEeT HUKaKOW Maruu, HO KaKIbIi IOJIb30BaTENb OBICTPO MOHUMAET, YTO TOUKU
nepeceuenust OU-cnmpaneii Ha TperbeM uiau Oosiee BbicOkOM Kousblie PU-cnmpanu Bcerna
CWJIbHbIE TIPU3HAKHU pa3BopoTa TpeHaa. B I'maBe 8 Mbl onumiem, Kak JOCTUTHYTh MHOTOKPAaTHBIX
MOJTBEPXKICHUH pa3BopoTa TPEHIa M CIeNIaTh aHAIN3 emie 0osee Oe30MacHbBIM.



Pucynok 6.23 Hupexc S&PS00 ¢ HosOps 1998 no okrsiops 2000 rr. ®U-cnimpanu aous P#09.

A moka MbI iepexoauM K Braguae V#10 (pucyHok 6.24).
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Pucynok 6.24 Huaexc S&P500 ¢ Hoss0pst 1998 no oxkTsiopb 2000 rr. ®PU-cnimpanu ans V#10.



Kak ynomunanocs panee, Ha ®U-crnupainsax ¢ HeZeIbHBIMU JAHHBIMU TPYAHO UAEHTH(QHUINPOBATH
KpPaTKOCPOYHbIE KOPPEKLUH, MOTOMY YTO HET JOCTaTOYHOIO KOJHMYECTBAa KOJEOAHWH IS aHaIW3a.
TouHOCTh yMeHbILIAeTCsl, IOTOMY YTO MBI HE MOXKEM JKIaTh, [TOKa NepeceueHre NpoObeT TpeThe (MIn
6onee BwIcOKOe) Kkonbio DU-criupamu. [lostomy uurtarenu yausstcsa, uro ase DOU-cnmpanu
uAeHTUPUIMPYIOT BnaauHy V# 10 Ha nepecedeHnt 1ocie 04eHb KPATKOCPOUYHONW KOPPEKIMH OT MUKa
P#09. Jlesas ®U-cnmpanp Bpamiaercs NPOTHUB YacOBOM CTPENKM; Ta, YTO CIIpaBa, BpallaeTcs IO
4acoBOH cTpeisike. HeoXuaaHHbIM SBIISETCS TO, YTO TOYKA NIEPECEUEHUS JIE)KUT Ha BTOPOM U TPETHEM
kosblie ®U-cnupany; B 000MX citydasx LEHTp U oTnpaBHas Touka GU-cnvpaneil mouty napaaienbHbl
BriaguHe V#10.

Hemuoro 6oiiee cpeTHECPOYHBIM SBISIETCS BOCXOJIsIIee ABMkeHne K muky P# 11 (pucyHok 6,25).
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Pucynok 6.25 Huaexc S&P500 ¢ peBpans 1999 no suBaps 2001 rr. ®U-cniupanu pias P#11.

J1Be BeIOpanubie OU-criupanu TOYHO ONMpEAesaioT Pa3BOPOT TPEH-/1a, KOTJa 00a YeTBEPTHIX
konbiia GU-crimpasneii nepecekarorcs B Touke P. B 06oux ciyuasx nieHTpsl U oTripaBHbIe TOUkH DU-
cnnpaﬂeﬁ HaxXoOATCAd HUKC TOUKU NICPECCUCHMUA.

[Ipexne, uem obpasyercs nmuk P#11, mosBisieTcss HECKOIBKO MabIX MMKOB U BriaauH. Cexpet OU-
CIIMPAJIBHOT'O aHaJIn3a B TOM, I-ITO6I:I YMCTD KAaTh, IIOKAa Pa3oBbLETCS CIICAYIOIICC U3MCHCHHUC TPCHAA
MocJie TOro, Kak UACHTU(PUIIMPOBAHBI MUKU U BIAAUHBI. MOXKHO CIIPOEIUPOBATH OyAyIIHe TOUKH
MepeceueHusl Ha OCHOBE CYIIECTBYIOMIETO KOJICOaHUsI, HO MBI BCE PABHO JIOJKHBI K IaTh
MOJATBEPKJICHUS CO CTOPOHBI pbIHOYHOM 11eHbl. DVI-criupaiii He MOTYT IPECKa3bIBaTh OKOH-
YaTCJIbHBIC ICHOBBIC YPOBHU U3MEHEHUN TpCHOAa, HO OHU MOTYT Mpcajiaratb HCJI BO3MOKHBIX
Pa3BOPOTOB TPEHAA.

[Tocnenaum mpuMepoM pa3BOPOTOB TPEH A SBISIETCS BriaguHa V# 12 (pucyHok 6.26).
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Pucynok 6.26 Hugexc S&P500 ¢ ¢pespanst 1999 no suBaps 2001 rr. ®U-cnimpanu nnsa V#12.

Bnanuna W12 — camblii HU3KHMI MUHUMYM IiepBoi BaxkHOM koppekuuu Munexkca S&P500 ¢ 1996
roja.

[loaToMy HET HUYEro HEOOBIYHOI'O B TOM, YTO MOSBISIETCS OOJIBLIOE YHUCIIO OONBIIMX U MajbIX
KoJIe0aHMH, OT KOTOPBIX MBI MOXEM CTPOUTH pasinyHbie U -criupany 1 BCeBO3MOXKHBIE NT€pECEUEHUs
OU-criupanei.

Jlnst moaTBepkeHus BrmaauHbl V#12 otoOpansl nse @U-crimpanu ¢ pa3lIUuyHBIMU LIEHTPAMU H
oTrnpaBHBIMH Toukamu. OU-criupasib Ha JeBOM rpaduke BpamiaeTcs M0 YaCOBOM CTpEJNKE, a Ta, 4TO
CrpaBa, BpallaeTcsi NPOTUB 4acoBOM cTpenku. LleHTpsl u ormpaBHble Touku obeux DU-cnmpaneit
HaXOJATCS TOpa3/Io BbIle TOUKH nepeceueHust P. Touka nepeceueHust B 000uX CiIydasx HAXOIUTCS Ha
TperbeM Koablie OU-crinpany.

Pa3Bopor Tpenaa B BmanumHe V#12 moarBepxkaaercs nepecedueHueM B P U B ApyTrHX TOUYKax B
OyaymeM. Mbl HE MOXEM 3HaTh, CTAaHET JIM IlepeceueHHe BaKHOW TOUYKOH pasBoporta MHiekca
S&P500 Ha ero myTu K HOBOMY BaKHOMY IUKY. Bpems nmokaxer, HO IaHChl Ha cTopoHe Hamero -
CIUPAJIBHOIO aHAJIN3A.

HaubGonee yauBurenbHbiM OTKpbITHEM @OU-cnimpaneil sBiseTcss BO3MOXKHOCTb IOCPEICTBOM
nobpocosectHoro ®dU-cnupanbHOro aHaan3a OTAEIUTH T[JIaBHBIA pPa3BOPOT TPEHIA OT MaJbIX H
MPOMEXKYTOYHBIX M3MEHEHHH TpeHna. Yem Oonbine OU-crimpaneit HE3aBUCUMO OIPEACIISIIOT OJIMH-
€IMHCTBEHHBIN BaKHBIN MK WU BIAJWHY, TEM BaXHEE Pa3BOPOT TPEHIA.

MBI HE MOXKEM H3MEHUThb CTPYKTYpPY M MaTeMaTH4ecKylo (Gopmyiy, KoTopble omnpeaenstor OU-
cnupaib. Mbl MOXEM HCIIOJIB30BaTh pa3jIMYHbIEe pa3Mepbl KojeOaHWH, a TakkKe W3MEHATh
HanpaBieHue BpauieHus @OU-cnupanu (MPOTUB 4YacOBOM CTPENKM WIM IO YacOBOM CTpeElKe).
Hekoropbie moau Moriau Obl yBUAETH B 3TOM BO3MOXKHOCTh ONTHUMM3AllMM, HO Ype3MepHas



ONTHMHU3ALMS MOXET ayKHYTbCSl J100aBJIEHHUEM CIIMIIKOM MHOTMX TEXHUYECKUX WHIUKATOPOB K
TOPrOBBIM CTPATErHsiM, YTO HE YIYUIIUT Oyayliue pe3yabTaTsl Toprosiu. Hamporus, poct uncna ®U-
CIIMPAJICH, TOYHO ONPEACIAIOINX OJHY U Ty K€ TOUKY pa3BOpOTa Ha PBIHKE, JACT HAM OYECHb LICHHYIO
MH(POPMALIMIO BMECTO HUYETO HE CTOSIIUX EPEONTUMU3NPOBAHHBIX TAPAMETPOB.

Uto06s! OoJiee MPOSICHUTD 3Ty Ba)KHYIO MBICIIb, NIpecTaBiisieM BoceMb OU-criupaneit (cM. pucyHOK

6.27), KOTOpBIE OIpENeNAoT OJWH U TOT XK€ uctopuyeckuii makcumym HMuaexca S&P500 (yxe
MIPOMJUTIOCTPUPOBAaHHBIN Kak UK P#09) Ha pasnnunbix konpuax ®U-cnupaneil.

IlepBas u3 Bocbmu ®DU-cnupaneil mocTpoeHa OT LEHTpa U OTHpaBHOM Touku B 1996 rony.
Hctopuueckuit makcumym HMuaekca S&P500 mpobusaer @U-cnmpans Ha cenpMoM Konblie DU-
cnupay. Bee nqpyrue nmpumepsl cieayoT TOMY K€ NPHUHIMITY, HO CO CBOMMU LIECHTPAMHU, OTIIPABHBIMHU
TOYKaMU, HallPaBJICHUAMU BpaLleHUs U poduBaeMbiMH Konbliamu @H-cniupanu. Bmecto Toro, uto0s!
MOMECTHTh Bce BoceMb DU-crupaneld Ha OZHOM TpaduKe, MBI HCIOIH30BAIM BOCEMBb MEHBIIHX
rpa¢ukoB ¢ otaensHbIMU OU-cinpansmu.

Paborars ¢ ®U-cniupansiMu HETIPOCTO: BCET/Ia MPUXOAUTCS BEIOMPATH LEHTP M OTIPABHYIO TOUKY
®U-cnupanu BpyuHyto. Jlaxxe Ha OOJMBIIMX KOMIBIOTEPHBIX 3KpaHaX OYEeHb TPYJHO TOUHO MONAacTh B
MaKCHUMYyM WJIM MUHUMYM KOJIeOaHus, KOTOPBIA Mbl XOTUM MPUMEHUTH. J{pyras TpyJHOCTb B TOM, YTO
pacumpenne @V-cnupanu B TpeTbeM, YETBEPTOM, MATOM M Oojiee BBICOKUX Kosblax PU-cnupanu
YBEJIMUMBAETCS HACTOJIKO OBICTPO, UTO Ja)ke camasi HeOobllasi MOrPeIHOCTh B BEIOOpE LIEHTpa WU
OTIIPABHOM TOYKM MOXKET MOBJIHATH HA MPABUIBHOCTh MICHTU()UKALMY NHKa WU BOaauHbl. OHAKO C
Y4E€TOM pe3yJIbTaTOB, MTOKA3aHHBIX B MPOILLIOM pa3/esie, Mbl 3Ha€M, YTO HEJb3s1 OOBSICHUTH TOJIBKO
COBIIAJICHHEM TOT (DaKkT, 4TO CTOJIb MHOTHEe pasznuuHble DU-cnupanu Ha CBOMX IepeceueHHsIX
yOenuTeabHO HISHTH(DUIUPYIOT IUKK U BIIaTUHBI.

[TepcnektriBa MHOrooOematomas. Temepp aHamu3 OyneT NPOJOJDKEH Ha Ha0Opax JTHEBHBIX
nmanabeIxX 0-H-L-C Uuapekca S&P500.
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Pucynok 6.27 I'padpuxk Unnexca S&P500 ¢ suBaps 1996 no siuBaps 2001 rr. MHOrokpaTHbie
noaTBepaagennss ®U-cnupaasasMn HCTOPUYECKOT0 MaKCUMYyMa Ha nuke P#09.
Hcmounuk: FAM Research, 2000.

Huoexkc S&P500 na oneenwix oarnnvix

AHanu3 JHEBHBIX JAaHHBIX UMEET, MOXKalyi, OoJbliee MpakTHIeCKOe 3HAaYCHUE, YeM IPUMEHEHUE
OJITHUX TOJBKO HEJCIBHBIX JAaHHBIX. BONBIIMHCTBO MHBECTOPOB HETEPIIECIUBBI M HE XOTAT KIATh OO
KOHIIa HE/IeH, YTOObI OOHOBHUTH CBOM 0a3bl JAHHBIX U CTEHEPUPOBATH TOPTOBBIE CUTHAJIBI.
3aKOHBI IPUPOJIBI UMEIOT OOJIBIIYI0 IPUMEHUMOCTD K ITOBEICHUIO PhIHKA HE3aBUCUMO OT TOT'0, KaKyIO
CTETeHb C)KaTUs JAHHBIX MBI BEIOMpaeM, OyJib TO JTHEBHAs WM HeaesbHas. Eciu Mbl HaXouM CBUE-
TeNbCTBA, 4TO nepecedeHnss OHM-cnupaneil onpenensaroT BaKHbIC TMKU U BIIAAWHBI OJHOBPEMEHHO Ha
THEBHBIX W HEAETBbHBIX JAHHBIX, Mbl YBEIMYMBAeM 3HAUCHHE M YPOBEHb O€30MaCHOCTH HAIIEro
aHaJIn3a.

Cnaboe mecto ®U-cruparneil He B BBIIBICHHUM HACalNbHbIX KomMOuHaimii dU-cnmpaneii, a B
HCXOJIHOM BBIOOpPE KOeOaHMM [l LEHTPOB U OTIPABHBIX TOYEK, HA KOTOPBIX cTposTcs PU-cmpany.
Korna nueBHble 1 HenenbHble nepecedeHust OU-cnmpaneit yka3plBalOT Ha OJHU U TE )K€ Pa3BOPOTHI
TpeHa, MOXKHO caenath Ham OU-cniupanb-Hblil aHau3 60J1ee TOUYHBIM.

He Oynem BnmaBaThcs B TakHe K€ JETald MO JHEBHBIM JAaHHBIM, KaK JeJalld Ha HEJENbHBIX
IaHHBIX. Bce cooTBercTByromue rpaduku HaxoAATcss B Hamled 0aze NaHHBIX, U, €CIIM YUTATeNsIM



MHTEPECHO, OHU MOTYT 3alPOCUTh JIOTIOJHUTENIbHYI0 HH()OPMAIHIO OTHOCUTEIHHO BaXKHBIX IEHTPOB U
OTMPABHBIX TOUEK JIJISl TIOJYYCHHS TIepecedueHnid pasnuuHbix OH-crimpaseid uepes Hall BeO-CauT.

B 3TOM paznene Mbl KOHLUEHTPUPYEM Halll aHAJIM3 Ha JIBYX THUIOBBIX NMHMKAaX M TPEX THUIIOBBIX

BHAaJMHAX, HAUMHAs C MMHKa HAa caMoM BbICOKOM MakcumyMme Munexca S&P500 B mapre 2000 rona.
Yurarenu yBugar, yto OU-cnupaibHbI aHAIN3 MOXKET IPUMEHATHCSA K JHEBHBIM JIAHHBIM TAKUM XK€
00pa3oM M TakK K€ JIETKO U MPUOBUIbHO, KaK U K HEJICJIbHBIM JaHHBIM.
Uctopuueckmnit makcumym HWuaekca S&P500 Ha nHeBHOM rpaduke ©OapoB MOXeT OBITh
uaeHTuGuIMpoBaH HeckosbkuMu OU-crimpansg-mu. [1ockoabKy Ha IHEBHBIX IpaduKax €CTb HAMHOTO
Oosblie KoyiieOaHUM, ¢ KOTOPBIMH MOXKHO PabOTaTh, YeM Ha HEJENbHBIX Ipadukax, HalTH TOUYKU
nepecedeHus pasnuunbix OU-cnimpaneit ropasno yeryge.

PucyHnok 6.28 — yOGeaurtenbHas wuttoctpanus nepecedenus apyx ®U-cnupaneil u3 BceneHHON
Bo3MOHbIX PH-cimpaneit Ha camoM BbICOKOM MakcuMmyMe Munekca S&P500.

O6e ®U-cniupanu Ha pucyHke 6.28 UMEIOT pa3IUYHbIe LIEHTPHI U OTIIpaBHbIe Touku. JleBas OU-
CIUpalib BPAIlA€TCs MPOTHUB YACOBOM CTPENKH; MpaBas — Mo 4yacoBou crpenke. O6e dU-cnmpanm
MpoOUBAIOTCS CaMbIM BBICOKMM MakcumyMmoM Mupekca S&P500 Ha cBomx uderBepThiX Kosbiiax dU-
cimpanu. llepeceuenne nByx @OU-crimpanmeldk — TOYHOE IOATBEPKICHUE IIMKA, KOTOPBIM B
IpeabIAYIIEM pa3iene uASHTHPHUIUPOBaH HecKonbkuMU O-cipansMu Ha HeIeTIbHON OCHOBE.
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Pucynok 6.28 Hunexc S&PS500 ¢ urons 1999 no aBrycr 2000 rr. ®U-cniupanu Ha THeBHOM
OCHOBe, HAeHTH(UUMpYyOKe HcTOpHYecKuil MakcumyM B mapre 2000 roaa.

Bcero uepe3 Tpu Hemenu mociae TOro, Kak MMEET MECTO B BBICIIEH CTENEHM BBIJIAIOLIUICS
UCTOPUYECKHI MaKCUMyM, HenpaBuwibHOe nBwkeHue Muuekca S&PS500 co3zmaeT odeHb BaXkHYIO
BIAJUHY, 0JM3K0 naeHTuguuupyemyro nsyms ®U-cnupansimu (pucyHok 6.29).

Kpatkocpounas koppekuusi Mugekca S&P500 nHTEpecHa M Ba)kHa, MOTOMY YTO WJLIIOCTPUPYET
noBeJeHre UHCTpYMeHTOB DuboHauyu B Ype3BbIYAHBIX CUTyalUsX Ha poiHKe. B cpaBHenuu ¢ OU-



cnupalsiMH Ha pucyHke 6.29, Bce Apyrue UMEIOIMUECS B HACTOAINIEE BpeMs aHAIUTHUYECKUE
MHCTPYMEHTBl HE MOTYT OJM3KO MOJOMTH K PEe3KOMYy pa3BOpPOTY TPEHAAa C TaKOW TOYHOCTHIO Ha
THEBHBIX (M HEACNBHBIX) rpauKax.

OU-cnivpanu BpamarTcs M0 4YaCOBOM CTPEJIKE Ha JIEBOM U MPOTHUB YaCOBOM CTPEIKH Ha MPaBOM
U3 ABYX Majbix rpadukoB. [Ipobutne ®U-cnupany HUCXOISIMIUM JABHKEHUEM PhIHKA MPUXOJIUTCS HA
Tperhe Konblo OU-cnimpanu Ha eBoM MasioM rpaduke u Ha BTopoe Koo OU-crimpanu Ha npaBoM
Majiom rpaguxke.

gL tut s 11783/19%9- 4072/ 1000~ WObpEE STTMAL \
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Pucynok 6.29 MHupexkc S&PS00 ¢ HosaOpsa 1999 nmo asrycr 2000 rr. ®U-cniupaan Ha THEBHOH
OCHOBe, HICHTH(PHIUPYIOLIHE BAKHYI0 BIIAJHHY.

Boccranosnenue poiaka Muaexca S&P500 Bo3HOCUT HAac K HOBOMY MHKY (pucyHok 6.30).
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Pucynok 6.30 Huaexc S&P500 ¢ suBaps 2000 no ssuBaps 2001 rr. ®U-cniupaam Ha THEBHOM
OCHOBE, WIEHTU(PUIHPYIOIIHE BAKHBIH UK.

Baxupiii nuk Ha pucyHke 6.30, pasnuyaeMmblii O4€Hb OTYETJIMBO, WIECHTHUPUIUPYETCS
HeckonbkuMu PU-cnivpansiMu Kak Ha JHEBHOM TaK M Ha HEAEIbHOM OCHOBaHMU. OOLIMpPHOE YHCIIO
®U-cnupaneil ¢ pa3IMYHBIMU LIEHTPaMU U OTIPAaBHBIMU TOYKAMHU JAaeT paHHEe NpeayIpexKaAcHue:
€ClIM 1IeHa pBIHKAa KOTAa-1u00 JOCTHTHET 3TOTO YPOBHS, TaM MOXKHO OKHAATh Ba)KHOW TOYKHU
pa3Bopora. MbI HUKOTJA HE OyJeM 3HaTh pa3Mep M3MEHEHHs TpPEeHIa 3apaHee, HO MbI 3HaeM: Kak
TOJIBKO JIOCTUTAIOTCSl BaXKHbIE TOUKH, IOJOOHBIE 3TOM, CHIIbHBIE KOPPEKIIUHM MOTYT JUIUTHCS B TEUCHHE
HE/Ieb WK JaKe MECALEB.

Bonwiie, uem depes nBa mecsia, B KOHIE HUcXosmero npmwkenns Munexkca S&PS500, ciemyromas
BIIQJIMHA JIEMOHCTPUPYET BCE CBOICTBA IMOPA3UTEIBHOIO Pa3BOPOTa TPEHJA Ha JAHEBHOM OCHOBE
(pucyHok 6.31).
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Pucynok 6.31 Huaexc S&PS500 ¢ suBaps 2000 no ssuBaps 2001 rr. ®U-cnupaam Ha THEBHOM
OCHOBe, HICHTH(PUIUPYIOLIHE BAKHYI0 BIIAJHHY.

Mps1 HaxoquM napy @H-cnivpanei, nepecekarImuxcst Ha yeTBepToM Koublie PU-cimpanu npsMo B
sToii BnaguHe. OU-criupans Ha JIeBOM MajioM rpaduke HampaBjieHa MMPOTHUB YAaCOBOW CTPETKH, a Ta,
YTO HA MPABOM MaJIOM TpaduKe, BpallaeTcs Mo 4acoBor crpenke. OQHAKO 3TO JUIIh KPAaTKOCPOUHBIN
pa3BopoT TpeHAa. PeIHOK JABMXKETCs BBEpX B TeueHHE 15 AHEH U 3aTeM CHOBa MEHSIET HANpaBIICHUE B
HUKHIOIO CTOPOHY.

Bcnomunas koHdurypanuu Tuna "MK U BIaJuHA" HAa HEJENbHBIX TpaduKax, Mbl IOHUMAEM, YTO
3Ta BHAJMHA HE MOATBEPKICHA HA HEJIETbHON OCHOBE. DTO MPOMEXKYTOUHAsI TOUKA Pa3BOPOTa MEXIY
HeJenbHBIM MUKOM P#11 u HenenbHOM BnaauHo V#12, U OHA He SBISETCS BaKHBIM JOJITOCPOYHBIM
Pa3BOPOTOM TpEHA.

Crnenyromast BakHast BIIaluHa, TIOCTONHAs BHUMaHUS, UACHTUPUIUPYETCS TEBATHIO HEJECISIMHU

nozxe (pucyHok 6.32).
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Pucynok 6.32 Hunexc S&PS00 ¢ suBaps 2000 mo ssuBaps 2001 rr. ®U-cnupa-iau Ha THEBHOH
OCHOBe, HIeHTH(UIUPYIOIINe BAKHYIO BIIA/THHY.

[Ipoananu3upoBaHHas 37eCh BHaguMHa COOTHOCUTCS ¢ BHaguHoW V#12 B mpenbiayuieM pasjerne.
Ora BakHasg BIaJUMHAa — MPHU3HAK Ba)XHOI'O pPa3BOpPOTa TPEHJA, IIOTOMY YTO MOKHO HE3aBHCHMO
CreHEpHUpOBaTh TOUYKM IEepecedueHus, N0 KpailHeu Mepe, oT AByx PU-cnmpaneil Ha HeOENnbHBIX U
JTHEBHBIX JaHHBIX. 1 Ha HeJeNbHBIX, U Ha JHEBHBIX JaHHBIX pblHOYHAs 1eHa Muaekca S&P500 na
nepeceueHnn QPU-cnmpaneil pasBopauuMBaeTcs. OJTO CaMbli CHIBHBIM THUII TOPrOBOM WHAMKALUH,
KOTOPBIN MOXHO TOJIyYUTbh, OCHOBBIBasCh Ha HameM PM-cniupanbHOM aHAIU3E.

B nayane 2001 roga mbl emie He 3HaeM, Kak OyJeT pa3BuBathes poiHOK MHnekca S&P500. Bpems

MOKaXXEeT, U K TOMy BPEMEHH, KOrJa YuTaTeau A00epyTCsl 10 3TOW IJIaBbl, OHU CMOTYT IPOBEPHUTH
HaJINYMe HOBBIX Pa3BOPOTOB TpeHAa Ha pbiHke MHnekca S&P500 B mpenenax HECKOIbKUX MECALEB U
13 OOHOBJICHHO 0a3bl JaHHBIX OyayT 3HATH CaMble MOCIIEIHUE IEHOBbIE IPa(UKH.

WNuctpymenTsl @uOOHAYYN JIydIle BCETO MPUMEHSTHh K IMOABIKHBIM MPOJAYKTaM THIA HATUIHBIX
BaJIOT, akiuii U ¢prouepcoB GoHmoBbix Munekco. Mumekc S&P500, Takum 0O6pa3om, Xopoliee Top-
rOBO€ CpPEACTBO JUIsl JEeMOHCTpaluu ucnosb3oBanus PU-cnupaneilt Ha ¢prouepcax (OHIOBBIX
Wunekcos. Teneps, nokazas npurogHoct GU-cnimpaneit ans Hanbosiee MHTEHCUBHO OTCIICKUBAEMON
COBOKYNHOCTH AMEPHKaHCKOro (OHAOBOIO pbIHKA, IPOBEAEM IOAOOHBIM aHamu3 Uil Kypca
HAJIMYHOM eBpo 1o oTHOWEHHIO K foiutapy CHIA.

Hanuunasn eépo na nedenvnoii u OHe6HOIl OCHOBE

ITocne 3amycka 11 crpanamu-ydactHunamu B stHBape 1999 rona Hammunas eBpo OBICTPO cTaja
TPEThEH TJIaBHOM BCEMUPHOM pEe3€pBHOM BAIIOTOM HAPSIAY ¢ AMOHCKOW neHou u noyutapom CIIIA.
B otnnune ot ananuza Unaexca S&P500, e mbl 06cyxnann @U-cnupanu Ha HEJENbHBIX U THEBHBIX



JaHHBIX, HAJIMYHAsI €BPO CHauaja aHAJIM3UPYETCS Ha HEAEIbHBIX JaHHBIX B OOIIEM, U B MPHUHIUIIE.
Ecnm He HalineHsl iepecedeHus mo kpaitHeit mepe aByx ®@U-cnmpaneli Ha HeEeIbHBIX JaHHBIX (M3-3a
OTCYTCTBHsI KOJIeOaHHWI Ha PBIHKE, HEOOXOIUMBIX NJISl OMpEAENCHUS COOTBETCTBYIOIIUX ILIEHTPOB U
oTnpaBHBIX Touek PU-crmpaineii), Mbl IEpEHOCHM BHHMAaHHE HA JHEBHBIC JaHHBIC, YTOOBI MPOBECTU
0oJjiee TOHKUH aHan3.

Teneps npoummtoctpupyem npumenenne GU-crnupaneit K HATUYHON €BPO HA HEACTBFHOM rpaduKe.
Mexnay centssopem 1997 roma u stuBapem 2001 roga oTMedYeHBI C€Mb BaXKHBIX Pa3BOPOTOB TPEHIA.
DTU ceMb Pa3BOPOTOB TPEHJIa AKTyaJIbHbIE TOYKU, KOTOPHIE MbI IPOAHATU3UPYEM.

[Iuku m BHaauHbBI, NPEACTABIAIONINE UHTEPEC, MTOCIEN0BATENLHO TPOHYMepoBaHbl oT nuka P#01 no
nuka P#07. Bcero mbl Haxonum yetbipe nuka — P#01, P#03, P#0S u P#07 — nHapsagy ¢ tpems
BaguHamu — V#02, V#04 u V#06 (cMm. pucyHok 6.33).

Ms1 BHOBb HaxoguM mnapel OU-cnivpainei, ybu NepecedyeHuss TOYHO ONPEACIIAIOT BaKHBIC ITUKU U

BIAJUHBl B TOYKaxX pa3Bopora. Kak yxe MOMKHO OBITh SCHO K HAcCTOAILIEMY BPEMEHH, Mbl HE
MPEACKa3blBAEM A3TU TOYKM pa3BopoTa. MblI Bcerna IOJKHBI KIOaTh, IMIOKAa PBIHOYHAs II€HA HE
pa3oBBETCS A0 YPOBHS, T1e IieHoBas ¢urypa OyaeT COOTBETCTBOBATh MPEBAPUTEIHHO PACCUUTAHHBIM
nepecedeHussM OU-cnupaiield ¢ pa3IudHbIMYA LIEHTPAMU U OTIIPABHBIMU TOYKAMH.

Kak u B nameit npesentamuu mans Uunekca S&PS500, Mbl mipencTaBisieM sl KaKIOTO Ba)XXHOTO
MMKa U BIAJIUHBI HATUYHOU €BpO 1o TpH rpaduka. [ maBHbIN rpaduk nokaseiBaet nse OU-cnupaiu B
KOMOWHAIIMM U TOYKHU nepeceueHust 1ByX 3Tux @M-cnupaneit. J[Ba Manbix rpaduka nokassisaior G-
CHOMpAIM O OTAEIBHOCTH, JaBas YHUTATEISIM SICHOE MPEICTABIEHUE O TOM, IJI€ PACIHOJIOKEHBI
OTHpPaBHbIE TOYKHU U LEHTPHI paznuuHbix OU-cnimpaneit. OueHb Ba)KHO TOYHO 3HATh, 1€ HAXOIATCS

LEHTPbI ¥ OTIPABHBIE TOUYKU. UUTATEIN CMOTYT CaMH
noctpouts Bece Hamu PHU-cnimpanu ¢ nomolinso nakera nporpamMm WINPHIL

€
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Pucynok 6.33 I'paduk nHaanuHoii eBpo ¢ ceHTs10ps 1997 no sinBaps 2001 rr.
Basknbie mukn u Bnaguabl P#01 — P#07. Hcmounux: FAM Research, 2000.



Mg HaunHAaeM HaIll aHaJINu3 BasKHBIX Pa3sBOpOTOB TPpCHJAA C MAKCUMYyMa HAJIAYHOM CBpO B OKT$[6p€

1998 rona na HenensHoMm nuke P#01 (pucyHok 6.34).

JIBe ®M-cnivpanu ¢ pa3nUYHbBIMU LIEHTPAMU U OTHPABHBIMU TOUYKAMU MEPECEKAIOTCS, KOT/1a PhIHOK
M3MEHSET HalpaBiIeHHe cBoero TpeHaa B nmuke P#01. ®U-criupans Ha 1eBoM MasioM rpaduke Hampa-
BJICHA IIPOTHB YaCOBOI CTPEJIKU U NPOOUBAETCS IBUKEHUEM IIEHBI HAa TpeTbeM KoJble PU-cniupanu B
touke P. ®U-cniupanb Ha MpaBoM MaJioM Tpaduke BpallaeTcs 0 YacOBOW CTpEIKe U MpoOrBaeTCs Ha
cBoeM uerBepToM Kousblie OU-criupanu. O6e OU-cnupanu oTBevaroT 0a30BOMY TpPeOOBaHHUIO NSt
BaXHOTO M3MEHEHHs TPEHJA: TIepeceueHre JOJDKHO MPOUCXOANTh HAa TPEThEM HIIH 00Jiee BBICOKOM
KoJiblie @U-crinpanmu.
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Pucynok 6.34 Hanuunas eBpo c cenTsiops 1997 no aBrycr 1999 rr. ®U-cnupaau pias P#01.

N3 ananuza Unnexkca S&PS500 mbl y3HanmM, 4To Jydlide TOYKH Pa3BOpPOTa YCTAHABIMBAIOTCA Ha
JBOMHOM TIOJATBEPKJACHUM HENEIbHBIX W JHEBHBIX AaHHbIX. [Iluk P#01 nHamuuHO#il e€Bpo B 3TOM
OTHOIICHUH — XOPOIIUi npumMep. Pa3BopoT Tpenaa Ha HelelnbHOM IpaduKe MOATBEPKAACTCS Mapoi
OU-cniupasieid Ha THEBHOM OCHOBE (PUCYHOK 6.35).

®U-cnupanp ciaeBa HampaBiieHa IPOTUB 4acoBOH cTpeiku. [Ipobutrue NUKOM MPOUCXOIUT Ha €€
TpetbeM Konblie PU-cniupanu. lpaBas ®U-cniupanp Bpamaercsi o 4acoBOW CTpeKe U MpOoOUBaeTCs
Ha mectoM Konble OU-cnmpanu. [lepeceuenne apyx @U-crimpaneid coBnagaeT ¢ paHee ONHCAHHBIM
nepeceueHneM OHU-cnupaneil Ha HEETbHONW OCHOBE.
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Pucynok 6.35 Haaununasi eBpo ¢ suBaps 1998 mo maii 1999 rr. ®U-cnupaam aas P#01.

O®U-cniupanu wuHBIE, Ye€M OTH JBE, MNpEACTaBIEHHbIE Ha pHUCyHKe 6.35, Taxxke Moriu Obl
noarsepauts P#01. 3anHTEpecOBaHHBIE YMTATENM MOTYT CaMOCTOSTENBHO co3aarhk Takue DU-
cnupainu, padotas ¢ nakeroMm nporpamm WINPHI u npunoxenusiMu Kk Hemy Habopamu

HUCTOPUYECKUX JTAHHBIX.
Bnaguna Y#02 HanuyHOM €BpO HAa HENEIBbHOM OCHOBE TAaKXE MOJTBEPXKAACTCS MEPECEUECHUEM
nByx ®U-cnupaneii (pucyHok 6.36).
PpiHOK HaMWYHOW €BpPO YCTOWYMBO MEpeMeniaeTcsi BHU3 U npobuBaeT ®U-cnimpanyu Ha 4eTBEpTOM U
TpetbeM Konble PU-cnimpanu. PazBopor TpeHaa 0XHMIaeTcs U MPOUCXOIUT, KOTJa PHIHOYHAs LIEHA
JIOCTUTAET nepeceueHus AByx @U-crimparnei.
CooTBeTcTBYyIOIIEE JHEBHOE TMONATBEpXkAcHUE BHaauHbl V#(02 ocHoBbIBaeTcs Ha naByx OU-

cnupaysix (cM. pucyHok 6.37).
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Pucynok 6.36 Hanuunas eBpo c ceHTsiops 1997 no urous 2000 rr. ®U-cnupaam gas V#02.
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Pucynok 6.37 Hanuunas espo ¢ mas 1998 no centsiops 1999 rr. ®U-cnimpanu ansa VH#02.




K nanHomy momeHTy ¢ nomouipto ®U-cnmpaneil Ha HEAENbHBIX U JIHEBHBIX JaHHBIX Mbl TOUHO
OTIPENICTMIIM JIBa BAXKHBIX Pa3BOpPOTa TPEHJa HAIMYHOW eBpo. B obowx ciywasx, xorma mapa OU-
CIMpaIN Ha HEJENbHON M JHEBHON OCHOBE MMeEJa OJHY U Ty K€ TOUKY NEPECEUEHUs], IPOUCXOINUIIO0
BaYKHOE M3MEHEHUE TPEH/a Ha PBIHKE.

PazBoport Tpenaa B Biagune V#02 mporcXOoAUT, KaKk 0KUAAIOCH, HO KOPPEKIIMs, KOTOpasi CIEAYeET,
OKa3bIBaeTCsl HEJOCTaTOYHO CHUJIBHOM, 4TOOBI CO3/1aTh KojeOaHuME Ha HeIeNbHON ocHoBe. Mbl He
MOXXeM HaiTu mapy cootBercTBytomux @OU-cnmpaneit, koropas moxarBepawia Obl nuk P#03 Ha
HezenbHOM mepeceueHun. OaHako ecth nBe OU-crnupanu Ha JHEBHBIX JAHHBIX, U UX IEepecedeHue
npoOuBaeTcs IBMKEHUEM phIHKa B ke P#03 (pucyHok 6.38).
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Pucynok 6.38 Hainuunas eBpo ¢ okTsa0ps 1998 mo nexadpp 1999 rr. ®U-cnimpaun s P#03.

®U-cnupanp Ha J1IEBOM MajoM rpaduke Bpallaercsi MPOTUB YaCOBOM CTPENKU M MpoOMBaeTcs Ha
yetBepToM Koiblle DU-cnupanu. I[lpaBas ®PU-cnupans HampapjieHa [0 YacOBOW CTPEIKE C
npobutuem Ha TpeTbeM Kosblie @M-cnmpanu. [IpoOuTtHe mepecedyeHus: NBUKEHHEM pPbIHKAa B IUKE
P#03 ogHO M3 camMbIX OJIM3KUX — W ATO JYUIIUH U3 IPUMEPOB, MPUBEACHHBIX JI0 CUX TIOP.

Msbl HE uMeeM JBOMHOIO IMOATBEPXKACHUSA MEPECECUEHHWN Ha HENEIbHBIX M JHEBHBIX JAaHHBIX;
CJIeI0BATENbHO, COMHUTEIBHO, YTO 3Ta TOUKA Pa3BOPOTA BaXKHAsl U PHIHOK JEHCTBUTENHHO OyIeT UATH
BbIIIE. DTOT MpUMEpP MOJ00CH BTOPOM M3 Tpex BHaauH B pazaene no Muaekcy S&P500 Ha qHEBHBIX
JAHHBIX, MOCKOJIbKY OHa (BMaauHA) TaK)Ke€ HE MOJTBEp)KIEHAa Ha HEJENbHOM OCHOBE. JTO JIHIIb
IIPOMEXYTOYHAsA KPaTKOCPOYHAsi KOPPEKIIMSI, & HE BaXKHBII pa3BOPOT TPEHJA.

[Tocne Toro, KaKk pPHIHOK pa3BOpayMBAETCS K HOBBIM MHUHMMYyMam, BrmanuHa V#04 (B oTiauyue OT
nuka P#03) cHOBa ONTBEPKIAETCS ABAXKIBI — Ha HEJEIHbHOM U JIHEBHOM OCHOBaHWU. PucyHok 6.39
MOKAa3bIBAET HEJlEIbHYIO (pUrypy

Bnaguna V#04 — Baxnas BmnanuHa. J[Be ®OU-cnupain Ha HEAENbHBIX M JAHEBHBIX JAHHBIX
UACHTUPUIHUPYIOT OJHY M Ty € BaKHYIO TOUKY pa3BopoTa. B maHHoOM ciyuae, 4ToObl mM30exarhb



MTOBTOPEHMSI, MBI KOHIICHTPUPYEM Halll aHAIH3 Ha Ha0ope HEAEeNbHBIX JAHHBIX. UATATEIX MOTYT JIETKO
caMH TMOCTPOUTHh TOUKH IEpeceyeHHs] Ha AHEBHBIX JaHHBIX, UCIOJB3YS MpOrpaMMHOE oOecrieueHue
WINPHI.

[Tux P#05 OGonee mHTEepeceH, ueM BmaguHa V#04, moTOMy YTO 3/1eCh MBI NIEPEKHUBAEM Ty KE
CHUTYaIMIO, 4TO OblIa ¢ KoM P#03.
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Pucynok 6.39 Hanuunas eBpo ¢ cenTsiopst 1997 no suBaps 2001 rr. ®U-cnimpanu aas V#04.

[locne toro, kak BaxkHas BoaauHa V#04 nonareepxpaercs @U-cnupa-nssMu Ha HEOEIbHBIX U
JHEBHBIX JIAHHBIX, KOPPEKUMsA, CIEIYIOIas B BEPXHIOD CTOPOHY HAa PBIHKE HAJIWYHOM €BpO,
OKa3bIBaeTCsl HEIOCTATOYHO CHIJIbHOHM, 4TOOBI naTh HaMm Gurypy KosieOaHusi, TPUTOTHYIO IS
HenenbHoro @U-cnupanbHoro ananuza. Omnako mapa ®U-cnmpa-neit, moctpoeHHas Ha Habope
JTHEBHBIX TaHHBIX, Ja€T JOCTOBEPHYIO TOUKY MEpEeCceueHus A MOATBepxaAeHus nuka P#05 (pucyHok
6.40).

He cymecTtByeT onpeneneHHOro pa3andusi Mexay MPOMEXYTOUHBIMA KPAaTKOCPOUYHBIMUA TOUYKaAMU
pa3BoOpOTa, KOTOPBIE MOATBEPKAAIOTCS TOABKO OJWH pa3, U BAXKHBIMU Pa3BOPOTaAMU TPEHIA, KOTOPbIE
MOATBEPKAAIOTCA ABaX bl Mapamu OU-crivpaineil Ha HEAENbHON U JHEBHOW OCHOBE.
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Pucynok 6.40 Haauunas eBpo ¢ ¢peBpas no ceHrssopb 2000 roga. ®U-cnupanu nas P#0S.

Ot nuka P#(QS5 pbIHOK pe3Ko MajaeT 10 0ojee HU3KUX MUHUMYMOB M, HAKOHEL], 0 HCTOPUYECKOTO
MuHUMYyMa B BaguHe V#06. HenenbHas ¢urypa s 3T0ro IBHKEHUS pbIHKA OTPaKEHA HA PUCYHKE
6.41.

Bnanuna V#06 — o/1Ha U3 BaXKHBIX pa3BOPOTOB TPEH/A, KOTOPBIII MOXKET OBITH TOUHO OIPEIEIICH
MHOTHMH pa3nuuHbIMA O -crinpans-Mu, HOCTPOEHHBIMH OT Pa3HbIX LIECHTPOB M OTIPABHBIX TOYEK HA
Mecslpl U roasl Brepea. Jleas @M -cnupans UMEET LEHTP U OTIIPaBHYIO TOUYKY BO BTOPOM KBapTajie
1998 rona. ®M-cnimpans cripaBa KIMEET LIEHTP U OTIPABHYIO TOUKY B KOHIE 1998 rona Bckope nocne
TOT'0, KaK JIOCTUTaeTCs CaMblii BBICOKMI MaKCUMYM.

XoTst MBI MOTJIH TIOCTpOUTh ToukKy mepecedenus Ha 0,84 USD/EUR eme B xonre 1998 roga, Mbl
HUKaK HE MOTJIM 3HATh, YTO PHIHOYHAS II€HA KOTJa-JIM00 OMYCTUTCS TaKk HU3KO. [Ipu3Hakom Toro, 4to
BnaguHa WO06 Morna craTh BaXXHbIM H3MEHEHHUEM TpPEHJA, SBISETCA IEPECeUCHHE, ABAXKIbI
MOJTBEPKICHHOE TONOTHUTENbHOU mapor ®U-cniupaneil Ha JHEBHBIX JAHHBIX.
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Pucynok 6.41 Hanuunas eBpo c ceHTsa0ps 1997 no ssuBapsb 2001 rr. ®U-cnu-paam aas V#06.

/
v
P -
,

[TocnennuM pa3BOpOTOM TpPEHJAA HAJIMYHON €BpO, KOTOPBI OyIeT MpoaHANIU3UPOBaH, SIBISAETCS

muk P#07. CHauana MBI MOKaXeM pe3yJbTaThl HAIIIETO aHAJM3a Ha HEAENbHBIX OapHBIX rpadukax
(pucyHok 6.42).

Iluk P#07 Ha HenenbHON OCHOBE ompeaensercs pasHbiMu PU-cnvpansiMu ¢ pazIudyHbBIMU
LIEHTpaMu W OTOpaBHbIMH Toukamu. JIBe @U-cnupanu, npeacraBieHHbIE Ha pUCYHKE 6.42,
MPOOUBAIOTCS BOCXOSIIUM TPEHIOM HAJIMYHON €BPO HA TPEThEM U YeTBepTOM KoJb 11e OU-criupanu.
UToOBI IPOSCHITH KAPTUHY U MPOBEPHUTHh MUK P#07 Ha ero 3HaueHne Kak BaXKHOTO pa3BOpOTa TPEHA,
MBI HIIEeM JomnonHuTenbHble PU-cnupanu Ha THEBHOW OCHOBE, KOTOpPBIE TaKXe MPOOUBAIOTCS
JIBW>KEHUEM pbhIHKAa B muke P#07. I mMbl nelcTBUTENBbHO HaxoauM mapy AHEBHbIX DU-criupanei,
KOTOpBIE OKa3bIBAIOTCA UJCAIBHBIM NOATBEpkACHUEM ITuka P#07 (pucyHok 6.43).
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Pucynok 6.42 Hanuunas eBpo c¢ aBrycra 1999 no siuBaps 2001 rr. ®U-cnupann nas P#07.
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Pucynok 6.43 Hauuunas espo ¢ pespais 2000 no ssuBapp 2001 rr. ®U-cnmpanam aas P#07.



VIMEHHO MHOTOKpAaTHbIE MOATBEPKIECHUS — 3TO TO, YTO MBI IIBITAEMCS HOJYyYHUTh, AHAIU3UPYS
PBIHKH Ha OCHOBE reomerpuueckux ¢guryp dubonauum, takux kak napel ®U-crnmpaneit. B ['nase 8
MBI YBUJUM, KaK 3TOT yO€AMUTENbHBIA MOAXOJ MOXKET OBITh ele Oojee YIydllleH COBMELICHHEM
Pa3IUYHbIX FEOMETPUUECKUX TOPTOBBIX HHCTPYMEHTOB PHOOHAUYH.

Teneps MBI OCTaBIsIEM HAIUYHYIO €BPO U PACCMOTPHUM BO3MOKHOCTH YCIEIIHOIO NPUMEHEHUS
OU-cnimpaneit k Uaaexcy DAX30.

Huoexc DAX30 na neoenvroit u OHe6HOI OCHOGe

Nunekc DAX30 — oauH U3 TJ1aBHBIX KOHTPOJIBHBIX [TOKA3aTENEH €BPONEHCKOM SKOHOMUKHU 1
crienytommii nocie Muanexkca S&P500 oaun n3 Hanbonee 00beMHO TOPTyEeMBIX (hroYepcoB (POHIOBBIX
Nupnexcos B mupe. [lo cBonM mapameTpam o0bemMa, TMKBUIHOCTU U TipoaaBaemMo-cTi Muaexke DAX30
MOAXOTUT JJIs aHam3a GuboHaYun BooOIIe U 0coOeHHO 1iisi DVI-criupallbHOTO aHAN3a.

C auBaps 1996 rona no sstuBaps 2001 roga msl HaxoauM 10 BaxkHBIX pa3BOpoTOB TpeHaa MHaekca
DAX30, nocroitHbix o0cyxkaeHus B KOHTeKcTe Hamero ®U-crimpansHOro anaimsa.
Ha pucynke 6.44 st 10 BaxxHbIX TOUEK pa3BopoTa npoHyMepoBaHnsl ¢ P#01 noV#10.

Bce nsaTe BnaauH M 4eTelpe W3 AT NHMKOB HMMEKOT ABOMHOE moaTBepxacHue napamu OU-
crupaliel Ha HEJENbHOW M JHEBHOM OCHOBE. DTHU JEBATh Pa3BOPOTOB TPEHJIA MOTYT CUMTATHCS
BakHbIMU. [1uk P#09 — enMHCTBEHHOE MCKIIIOYEHHUE; 3TO MPOMEKYTOUHBIHN MUK, JJIs1 KOTOPOTO MbI HE
MOXEM HaWTH nepecedeHust HeaeabHbiMu OU-ciupa-nsavu. [TosTomy MBI ipeacTaBisieM rpaduku s
nHeBHoro nepeceueHuss ®OU-cnmpaneit Ha nuke P#09 m cpaBHHMBaeM HMX C ApyrMMHM IHUKaMU H
BnaguHamu Mugexkca DAX30. Jlns nemonctpanun @U-cnimpaiieil 1 COOTBETCTBYIOMIMX MEPECCUCHUM
MBI IOJPOOHO MPEACTaBIsIEM MIPUMEPHI ABYX Bblnaromuxcs mukoB — P#03 u P#07 — u aByx BnaauH
— V#04 u V# 10 — Ha HeeIbHBIX JaHHBIX.
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Pucynok 6.44 I'padux Unpexca DAX30 ¢ suBaps 1996 no suBaps 2001 rr. Baxknbie NUKU 1
pnaanHbl P#01 — V#10. Hcmounuxk: FAM Research, 2000.



[Tux P#03 na negensHOM Tpaduke 0-H-L-C moapoObHO NporsuTIOCTpUPOBaH Ha pUCyHKe 6.45.

[Tux P#03 — xpecromartuiiapiii ipuMmep conuaHoro ®U-cnupans-noro anammza. O6e OU-cniupanu
BpalaroTcs 1o yacoBoil crpenke. ®U-cniupans Ha n1eBoM ManoM rpaduke mpoOUBaeTcsl ABUKEHUEM
peiaka Munekca DAX30 na mectoM kombiie @U-cnupanu. OU-cniupans Ha paBoM MayioM Tpaduke
npobuBaeTcs Ha TpeThbeM Konblie U-cnimpainu.

Pucynok 6.45 Hunexc DAX30 ¢ pespaus 1997 no uroan 1999 rr. ®U-cnmpanu nas P#03.

Haubonpias TpyIHOCTb [Isi HHBECTOPOB — HEOOXOIMMOCTh JKJaTh, MOKAa PHIHOYHAS II€HA HE
KOCHETCS TOYKM TnepecedeHus. [loMMMO HEOO0XOAMMOCTH NPAaBWIBHO AaHAJU3UPOBATh [aHHBIC,
HaJM4uue AMCUUIUIMHBI, TO3BOJSIOUIEH MPUACPKUBATHCS MPAaBUI M HE TEPSITh TEPHEHHS, — CaMoe
BakKHOE TpeOoBaHME NpU paboTe co BceMu HHCTpyMeHTaMu PuboHauym.

Bnaaguna V#04 Ha HeenpHON OCHOBE HEHAMHOTO ClIOKHEe, ueM Uk P#03 (pucyHok 6.46).

Ot nuka P#03 pemHok Munekca DAX30 oOpymmBaercss cToiib ObICTPO, YTO BPSA JIM HaimeTcs
TOPTOBBI WHCTPYMEHT, CIOCOOHBIN COOOMUTH, TAe OyJeT OCHOBaHHE. B Takux upe3BbIYANHBIX
CUTYyalMIX MHCTPyMEeHThl @HOOHAYYN YacTO pabOTAIOT JyyYllle BCETO.

PriHounas niena npobuaer ®U-cniupanu Ha nepeceuenuu Tpetbux kojien GU-cnmpanu obenx
OU-cniupasneii. B o6oux ciyuasx nentpsl @U-crimpasieir HaxXoasITCs BBIIIE TOYKH IEPECEUCHHSI. DTOT
(axT nenaer nepeceyeHne HaJleKHBIM. B KOpOTKHX KOppeKuusx, ecnu 1eHTpsl GU-cnimpaneit
HaXOJATCS HUXKE aHAIM3UPYEMOH BIIaJIMHBI, IiepeceueHre OyeT CreHEpUPOBAHO C MEHBIIUM YHCIOM
koustery OU-cimpainu uiu pelHOYHAS 1IeHA MPOOBET COOTBETCTBYIOMNKE Konblia GU-crimpanu cHapyxu
BOBHYTPB (UTO SIBJISIETCS MEHEE HAJIC)KHON PUTYPOiN).
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Pucynok 6.46 Hunexc DAX30 ¢ pespaus 1997 no uroan 1999 rr. ®U-cnmpanu nas V#04.

Ortcro1a Mbl IEPECKAKMBAEM MPSIMO K HenenbHoMYy nuky P#07 (pucyHok 6.47).

[Tuk P#07 oTMeuaeT KOHEIl Ype3BbIUAHO CHUJIBHOTO TpEeHJa pblHKa. B TO Bpewms, koraa Jdiib
HEMHOTHE CpecTBa MH(OpPMAIIMK HAMEKalOT Ha M3MEHEHHE TpeH1a, epeceueHne OU-cnmpaneit nact
BAX HBIM IPU3HAK HAABUTAIOLIErOCs BAXKHOIO W3MEHEHMs TpeHaa. lIpemects reoMerpuyeckux
UHCTpyMeHTOB DUOOHAYYN B TOM, YTO OHHU YKAa3bIBAIOT U3MEHEHHUS TPEH/IA, KOT/ia elle MOYTH HUKTO
HE OCO3HAET TOr0, YTO AOJDKHO IPOM30MTH. KOHEUHO, OYEHb TPYAHO COXPAaHATh AUCLUIUIMHY, €CIH
IIAHCHI CKJIAABIBAKOTCS MPOTHB, HO MHBECTOPBI MOTYT IIOMCKATh JOINOJHUTEIbHBIE OITBEPKIACHUS
pa3BopoToB (3T0 onucano B [naBe 8 "KomOunupoBanue nuctpymentoB @udonayun").
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Pucynok 6.47 Hunexc DAX30 ¢ uroast 1998 no nrons 2000 rr. ®U-cimpanu aous P#07.

[Ipoananmuzupyem nuk P#09 — eIuHCTBEHHBIM HCKIIOYMTEIBHBIM MUK WU BhaguHa MHmekca
DAX30, nns KoToporo y Hac HeT HenenbHoro mnepeceueHust apyx @U-cnupanei. Pucynok 6.48
nokasbiBaeT P#09 Ha nHEBHOI OCHOBE.

[Tuk P#09 He MokeT ObITh MACHTU(ULIMPOBAH KaK BaXKHBIM MUK JBOMHBIM MOJITBEPKICHUEM Iap
OU-cniupasield Ha HENEIBHON U JHEBHOM OCHOBE, IIOTOMY YTO HA HEJEIbHOM OCHOBE HMKAKOIO Iepe-
ceuenus aByx ®U-cnupaneit Her.

3nech cmaboe MecTo B HaimieM HenenbHoM ananuize OU-crimpaneil. BaxkHble m3MEHEHHsS TpeHIa
MOTYT OBITh HICHTU(UIIMPOBAaHB Ha ocHoBaHmu DU-crupaneil TOIBKO B TOM clyyae, KOTJa ecTh
MaKCUMyMbl U MHUHHMYMBI KOJEOAaHUN, C KOTOPHIMH MOXXHO paboraTh. Eciam ecTh TOIBKO OYEHb
CWJIBHBII KPAaTKOCPOYHBIA POCT 0€3 MpOMEKYyTOYHOro KojeOaHus (Kak Mbl BUAMM B TE€UEHHE TpeX
Hezenb oT BnaauHbl V#08 no muka P#09), manoBeposTHO, 4TO MBI MOJIy4UM AocToBepHble PU-
CIIUPAJIH.

Onnako, kKak U B HecKoibkuxX mpumepax ¢ Muaekcom S&P500 m HaJM4YHOW €BpPO, MBI MOXEM
noctpouts napy ®U-crmpaneit Ha gaeBHOM rpaduke Munexca DAX30.

O6e nueBHble @UM-cnwpand BpamialoOTCs NPOTHB YAaCOBOM CTpPENKH M TNPOOUBAIOTCS Ha
nepeceueHun Tperbux koseny OU-cnupamu. Llentp oxHoii @U-cnivpann HaXOOUTCS HUXKE IHKA,
IPYrol — BBIIE THKA. 3J€Ch YaCTHBIM Ciy4dad, B KoTopoM onHa DU-cnupanps oOecneynBaeT
JBUKEHUIO PHIHKA HEKOTOPYIO MOJJEPKKY, a Ipyras ACHCTBYET Kak YpOBEHb conpoTuBieHus. Takue
ciy4yau HauOolee TpyAHbIE A aHanu3a. JonoJTHUTeNbHbIE TOPrOBbIe HHCTPYMEHTHI MOTYT ITOBTOPHO
NOATBEpIUTh MUK P#09 Kak BaXkKHYIO0 TOUKY pa3BOpPOTA.

[ToaTBepxknenus nymsa @U-cnupaissMu Ha JHEBHOM OCHOBE MOTYT IPUMEHATHCS KPATKOCPOYHO-
OPUEHTHUPOBAHHBIMH HMHBECTOPAMH, KOTOPBIE XOTSAT HCIOJB30BaTh IMOTCHIMAT MPUOBUTH PE3KUX
M3MEHEHUH TpeHaa. Tun moATBepKIeHNs, KOTOPbIA UHBECTOP UCIOJIB3YET JUIsl IPUHATHS PELICHUS O
BXOXKJICHMM Ha DPBIHOK, 3aBUCUT OT IPEANOYTEHUS pPHUCKAa JAHHOrO HMHAMBHAyyma. Hanpuwmep,
HMHBECTOP MOXKET PELIUTh, YTO MEPECEYCHUE — MHOTOKPATHO IOATBEPKICHHOE NIEPECECUCHUEM JIBYX
OU-cnipasieii Ha JHEBHOM OCHOBE, HO HE JiBa IIEPECEUCHMs] HAa THEBHOM U HENEJIIBHOM OCHOBE —
JNOCTAaTOYHOE MOATBEpkAeHMe. Hamm uccnenoBanus, 0JJHaKO, MOKAa3bIBAIOT, YTO IS JTOJITOCPOYHBIX
MHBECTUIIMI CTOUT IOAOXKIATh MHOIOKPAaTHOTO ITOATBEPKIEHUS PAa3BOPOTAa TPEHJA HA JHEBHOU U
HEJIEIbHOUM OCHOBE.



Tenepp unTarenu 3HAIOT, KaK MPOBOAUTH COMUIHBIN DI-criv-panbHbl aHAIN3 U JTOJKHBI YMETh
co3llaBaTh HejebHbIe U THeBHbIe DM-crivpany Ui NMKOB U BMAJMH, €€ HEe ONMCAHHBIX MOJPOOHO
Ha rpadukax. Otu nponyuieHHble PU-cnupanu MoOryt OBITH IMOCTPOEHBI C HCIOJIb30BAaHUEM
nporpaMmHoro obecnieuenuss WINPHI.
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Pucynok 6.48 Huaexc DAX30 ¢ uronst 2000 no suBaps 2001 rr. ®U-cnupanan s P#09.

[Tocnenneit Oyner moapoOHO omMcaHa BnaguHa V#10. Mbl He MokeM HpezacKa3aTh IBHKEHUE
peiaka Munexca DAX30, koTopoe pa3oBbercs ¢ Hu3koro crapra B ssHBape 2001 roga. OgHako Mbl
MoxeM wuaeH TudunupoBath mnapel DU-cnmpanelt Ha HEAENHHOM W JHEBHOW OCHOBE, KOTOpHIC
BCTPEYAIOTCA TOYHO HA OJHOM M TOM k€ MUHMMYyMe. IloaToMy MBI yBepeHbl, uTo BnaguHy V# 10
MO>XHO CUHTATh BaXKHOW BITIQIUHOH.

Pucynok 6.49 moka3spiBaeT HeleNbHYIO (pUTYypy, BEdyLIyIO0 K nepecedenuto npyx @M-cnupaneid B
Bragune V#10. JlneBHOM Tpaduik, KaK MBI yKE€ TOBOPHIIN, YUTATEIIM MOTYT JIETKO TIOCTPOUTH CaMH.
®U-cnupanp Ha J€BOM MaJloM rpaduKe BpallaeTcs MpoTUB 4acoBOi cTpenku; npasas OU-cnmpans —
mo vacoBoil ctpenke. O6e PU-cnupanmu mpobuBaroTcs nBmwkKeHueM pbiHka Muaekca DAX30 nHa
Tpetbux Kosibllax ®PU-cnupanu. Bmaguna V# 10 — Touka pa3BopoTa, Ii€ TakKe HUMEIT TOYKH
nepeceuenus apyrue OHM-cnupanu, mpoyepueHHbIe HA MECSIIBI PAHEE.
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Pucynok 6.49 Hupexc DAX30 ¢ uroas 1999 no suBaps 2001 rr. ®U-cnupaan aas V#10.

3aBepiuas 3Ty IJIaBy, €lle pa3 MPOAEMOHCTPUPYEM, KaK MOXKET ObITh 3HAUUTEIBHO yBEJINYECHO
o011iee 3HaYeHHE Pa3BOpPOTa TPEHA, B 3aBUCUMOCTH OT uyncia OU-cnupaneit, nieHTHGUIUPYIOMNX
OJIMH U TOT K€ ITUK WM BIIAJIUHY.

Ha nueBnom rpaduke Mumekca DAX30 mbl BeiOMpaem Tpu DOU-crimpann, UMErOIIHe OOIIyIO
TOUKy nepeceueHus B BnaauHe V# 10. CnenuanbHble ppIHOYHbIE KOHPUIYpalnu, MOJ00HBIE 3TOM,
MPOUCXOJAT HEYACTO; MOATOMY MBI CUMTAEM, YTO ATy LIEHOBYIO (UIYpy CTOUT HpeAcTaBuTh. CM.
pucyHok 6.50.



Pucynok 6.50 Huaexc DAX30 ¢ suBaps 2000 no suBaps 2001 rr. ®U-cniupanu s V#10.

PesynbraTsl Hameit pabotsl no ®U-cnupansiM noapoOHbI M CIOKHBI, TOATOMY 0000LIMM UX Hepen
TeM, KaK MpPeJACTaBUTh YUTATENSIM THH BpeMEHHBIX Iiesieii @UOoHaYuH - MOCIeAHNE U3 IIEeCTH HaIuX
TOPIOBBIX MHCTPYMEHTOB DHUOOHAUYM.




PE3IOME

OU-cnmpanu [arT OTCYTCTBYIOLIEE AHAIMTUYECKOE 3BEHO MEXKIY T€OMETPUYECKUM aHAIU30M
LIEHBI U BPEMEHU.

OH-cnimpaiy, CYUTAIOIIUECS CAMBIMUA KPACUBBIMU U3 BCEX MATEMAaTUYECKUX KPUBBIX, BCTPEUAIOTCS
B IIPUPOJI€ HA MPOTSKEHUHU MUJIJTMOHOB JieT. YTOOBI CBSA3aTh UeI0BEUYECKOE MOBEIEHUE, BEIPAXKEHHOE B
KoJIeOaHUAX 1eH (PMHAHCOBBIX (BIOYEPCOB, PprouepcoB (OHIOBBIX MHIEKCOB, aKIMil W HATUYHBIX
BAJIIOT, C 3aKOHOM IIPHPO/IbI, BBIPAKEHHBIM B €I0 CaMOM YUCTOH (opMe B pakKOBHHE HAYTUITyCa, MBI
JO0JKHBI 00patuThest kK GU-crimpany.

OU-cnupany 10Ka3bIBAIOT, YTO (UIYpbl PHIHOYHOM LIEHBI HE Ciy4ailHble, MOCKOJBKY Ka)KJbIi
Ba)XXHBII TOPryeMblil MPOIYKT 00jajaeT ouieaoMistomed cuMmMerpueil. Kaxaplii npoaykr cienyer
SCHOM moBeaeH4Yeckod Monenu. Cuilbl, HampaBlAOIINAE JABMXKEHHS LEH, TaKKe MO3BOJISIOT
MHBECTOPaM BOCIIOJIb30BAaThCSI TOPIOBBIMM BO3MOKHOCTSIMH, €CJIM MHBECTOPBI CIOCOOHBI MPABUIBHO
npumeHnTs OU-cnimpanu.

[IpaBuiio uepenoBaHus, Hapsily C PBIHOYHOM CHUMMETPHEH, TAaKKE€ MOMKET NPUMEHATHCA IS
aHaM3a [EHOBBIX QHUTyp. DJUIMOT 3aCITy’KUBAET OOIBIIOTO MPU3HAHHS, TIOTOMY YTO OH 3HAJI 00 THX
IIpaBWIax, TOTJa, B CBOE BpEMs, HE HMES BO3MOKHOCTH IIPUBJIEYb MJII CBOMX BBIYHCICHUU
KOMITBIOTEPHYIO TIOIEPIKKY.

OU-cnupanu npocThl B paboTe u Jerku 1 noHuManus. [ kaxaoi ®U-crniupanu A0IKHBI ObITh

BbIOpPaHbI TOJIBKO OJMH LIEHTP M OAHA oTnpaBHas Touka. OnHako PU-crnupanu Henab3s MOCTPOUTH
BpYUHY10, U TpeOyeTcs MakeT IporpaMM, TakKMX KakK Hamla KommbloTepHas mnporpamma WINPHI,
4yT100bI TomMecTuTh GU-crimpanu Ha rpadukax.
ToyHOCTE — el1e OMH JIEMEHT, ONPEACIAIOINN KauecTBO pe3ynbratoB OH-cnupanbHOro aHaiusa.
Yem MeHee TOYHO HaHECEHBI LEHTPBI W OTHpaBHble TOukH DH-cnupanu, Tem Aaneiie OT LEIH
okasbiBaroTcs Kosbua PU-cnmpanu, noromy yro PU-cnmpanu OTXOAAT BCE NajblIe U JaiblIe OT
CBOMX LICHTPAJIbHBIX TOYEK.

I'maBHbIi Bb130B @U-criMpaibHOrO aHAJIM3a MO CYyTH JieJia I0BOJIb” HO MPOCT: HAJIO MPOCTO B HETO
Beputhb. [lepeceuenus @PU-cnmpaneil MPOUCXOAAT B SKCTPEMAIBHBIX TOYKaX PBIHKOB M BCEraa
HampaBJICHbl IPOTHB HAINpPaBIEHHUS TJIABHOTO TpeHAa. 1pelyroTcs AUCHUIUIMHA U TepIeHHE.
HMHBecTUIMOHHBIE pelleHUs, OCHOBaHHble Ha DM-cnmpa-iax, 1m0 caMOMy 3aMBICIYy IOJITOCPOYHO
opueHTHpyemble. OHU TO3BOJISIIOT PhIHKAM Pa3BUBATHCS, BMECTO TOTO YTOOBI IBITATHCS UCIIOJIB30BATh
Ka’KIbIM He3HAYUTENILHBIN IOIHEM WIIU MaJcHUE.

HauGonee mnpuObuIbHBIE pPAa3BOPOTHI TPEHAA MOXXKHO HIEHTU(UIMpPOBATh MpH pabore C
He/leIbHBIMM JaHHBIMU. Ho M3-3a TOro, 4TO 4McClio BO3MOMKHBIX KOJleOaHUH Ha HEeNENbHBIX rpadurax
OorpaHu4eHo, nepeceuenns OU-cnmpaneld Ha HEENbHBIX JaHHBIX BCTPEYAOTCS HedacTo. BoT mouemy
Mbl on00psieM kKomOuHanuio @OU-cnupanbHOro aHamu3a Ha HEAEIbHOM M JTHEBHOM OCHOBE.
VY auBUTENBHO HAOMIOAATH, KaK Ba)KHblE MHMKH WIM BIAJAMHBI TOYHO OIPEIEINSAIOTCS MEepPEcCeUeHUIMU
paznmnunbix OU-crimpaneil — cnupainel, KOTOPhIE OTINYAIOTCA HE TOJBKO LIEHTPAMHU M OTIPAaBHBIMU
TOYKaMH, HO TAKXKE U HEIEIBHOMU, U THEBHOU CTEIECHBIO CKATUS JaHHBIX.

Ananuz Tpex npo6Hsix npoaykroB — Munekca S&P500, nanuunoit eBpo u Munexca DAX30 —
MIPHUBEJ HAC K 3aKJIIOUEHHIO, YTO BCIKUH pa3, KOrAa Mbl HACHTU(DUIIMPYEM BOKHYIO TOUYKY pa3BOpOTa
U Ha HEJICNIbHBIX, U HA THEBHBIX JAHHBIX, MOKHO OKHJATh, YTO IIOCJIEYET CUIIbHAS PEaKIUs PbIHKA.

OnHako NpaBUIIbHO UJICHTU(DUIIMPOBAHHOE U3MEHEHUE TPEH/1a HE BCETa COMPOBOKAACTCS IPYTUM
BaXHBIM M3MEHEHHEM TpeHJa. B Takux ciyyasx, OCOOEHHO Ha HAJIMYHOW €BpO, BAXKHBIC NMUKU U
BIIAIMHBl HE YepeayroTCs. BaXkHbI MUK CIeQyeT 3a Ba)KHBIM IMKOM, 4 BaXKHas BIIAJMHA CIECAYET 3a
BaKHOW BIIQJMHOMW JINIIb C HE3HAYUTEIbHBIMU KOPPEKLHSAMH B MPOMEXKYTKE. DTH HE3HAYUTEIIBHBIC
KOPPEKIMH, WIN IPOMEKYTOUHbIE TUKU WU BIIAJUHBI, MOTYT OBITh MIEHTU(ULIUPOBAHBI HA THEBHBIX,
HO HE Ha HENEJbHBIX JAaHHBIX. XOTS TaKue CIIy4au PEIKH, OUEHb BAXKHO MOHSTh, YTO Takue (PUTYpHI
MOT'YT HOSIBIISAATHCS.

WHTepecHo, 4YTO NpuUMeEpBI, B KOTOPBIX BaXKHbIE MAKCUMYMBbI MJIM MUHUMYMBI TOSBJIIOTCS MOAPSA
0e3 uepenoBaHUs, YKa3bIBAIOT HA BBICOKYIO BEPOSATHOCTh TOTO, YTO BTOPOM MMK WMJIM BNAaJUHA OyIyT
UMETh 0oJiee CHIIbHYIO KOPPEKIUIO, YeM MUK WM BIAaJWHA, KOTOPBIE NPEAIIECTBOBAIIN EMY .

Bce nmpencrasnennslie rpaguku 1 nokazanHsle @U-criupany co3gaHbl ¢ MAKCUMalIbHO BO3MOXKHOM



TO4YHOCThIO. Bce ®PU-crmpanu J€rko MOKHO TNOCTPOMTH 3aHOBO C ITOMOINBIO ITaKeTa IMPOTrpaMM
WINPHI u ucropuueckoii 6a3bl JaHHBIX, npuiaraembix Ha CD-ROM.

YuraTenu MOTyT CHPOCHTH, OYEMY B JAHHOW IJlaBe MbI MPEJICTaBHIN TaK MHOI'O TpaQUKOB U
npuMepoB, ecin OH-crimpaii HaCTONBKO JIETKO IPUMEHSATH. [ [puduHBI 3TOTO:

1. OueHp TpPyAHO NOBEPHUTH, YTO MHCTPYMEHT, MoA00HBIH DU-cru-pansM, cCymecTByeT, HO
MPAKTUYECKH HEU3BECTEH B MUPE, T/I€ BCE, KAXKETCs, yKe JaBHO OTKPHITO.

2. MBI X0TUM TIOKa3aTh, Kak nepecedueHus: GU-crnupaneil yka3plBalOT Ha BO3MOKHBIE Pa3BOPOTHI
TPEeHIa 3aJ0Jro A0 0O0pa30oBaHMs BaKHBIX NMWKOB WM BIAJAWH. Beernma cymecTBylOoT ambTepHa-
TUBHBIC KOJEOAHUS, OT KOTOPBIX MOXHO moctpouth OU-cnmpanu. Mbl JOKHBI XJIaTh, KOT/Ia
PBIHOK caM MOATBEPIUT MepeceueHre Ha MUKE WK B BIIAJHHE.

3. Mbl XOTMM, 4YTOOBI YHUTaTENW MOHSAIM YPOBEHb TOYHOCTH, TpeOyeMblil JUIs YCIEUIHOTO
npumenenus @OU-crimpaneit. Pabora ¢ wuHcTpymeHTOM, moAoOHbEIM @U-cniupanu, Oosee
3¢ PeKTHBHA, €CIM BaXKHbIE MUKH U BINAAMHBI UACHTUPHUIHUPYIOTCS Ha psijie TPUMEPOB B TEUCHUE
0oJiee YeM MSITH JIEeT JJIsl HHTEHCUBHO TOPTYEMBbIX MTPOTYKTOB.

He momoxeT naxke nydmuii aHanu3, €CId MHBECTOP HE BEPUT B HETO U HE 00NafaeT MUCIUILINHOM,
YTOOBl JOXKIAThCA HAeadbHOM TO4ukM BXoaa. C Jpyroil CTOpPOHBI, WHOTAA TOYKa pPa3BOpOTa
MPOIMYCKAETCS TOTOMY, YTO [IBIDKEHHE PBIHOYHOM II€HBI HE JIOCTUTACT OXHUIAAEMOM TOYKHU
nepeceueHus. BeposTHO, 78 HOBUYKOB B aHanm3e mno @OuboHauym mydiie JOKUAATHCS
BO3MOXXHOCTEH, NPHU KOTOPBIX HECKOJBKO HMHCTPYMEHTOB PuOOHaY4M [Hal0T MHOTOKpPAaTHOE
MOATBEPIKICHUE OAHOU U TOH K€ TOYKU pa3BopoTa. DTO mpeaAMeT [ naBsr 8.

MpbI moHMMaeM, 4TO HE OTBETHIIM Ha gce OCTAIOIIMecs BOMPOCHl OTHOcuTenbHO DU-crimpaneit u ux
HaJIeKaIero npuMeHeHus. Yurarenn MoryT 0e3 CTECHEHHS CBSI3BIBATHCS C HaMM 4epe3 Halll BeO-
CalT 1l mepeiauyu CBOUX KOMMEHTAPHUEB U MOTYYCHHsI TOTIOTHUTEIbHOM HH(OPMALIUU.



AHANN3 BPEMEHHbIX LIENEW
OUBOHAYYNA

B 1983 rony Pobepr ®umep Ha cemuHapax B CoenuHeHHbIx IllTaTtax BmepBble MpeaCTaBHI
MPUEMBI, C MOMOIIBIO KOTOPHIX OTHOIIeHHe DHOOHAYYM MOXKHO TUIOJOTBOPHO MPHUMEHSTHh K JTHSIM
BPEMEHHBIX LICJIECH.

Ananu3 BpeMeHHbIX 1ieneii PuOoHAayuM, Kak W BpPEMEHHOM aHaln3, OCHOBAaH Ha psfe
cymmupoBanust ®ubOoHauuu, onucaHHoMmy B [maBe 2. Ho BMecTo mucHosib30BaHUs OTcueTa psijia
cymmupoBanusi O@uOOHAU4YM IS MPEACKa3aHUs TOYEK Pa3BOpPOTa HA PHIHKAX aHAJIU3 BPEMEHHBIX
ueneit ®dubonayum wucnonp3dyer otHomenus 0,618, 1,000 u 1,618 — mnpousBogHbie psiga
cymmupoBanusi @uboHauyu.

Jlau BpeMmeHHBIX neneld @uboHayyn — 3TO JHH, KOT/a MPEANOI0KUATEIBLHO JOJDKHO MPOU30NTH
IIEHOBOE COOBITHE. YMEHHE TWpeICKa3aTh TOYHBIA JICHb, B KOTOPBIA IICHOBOW TPEHA HW3MEHUT
HanpapJI€HUE, TOJIE3€H B HAIlEeM JHEBHOM W HEJEIbHOM aHAM3€ M OYE€Hb XOPOIIO COYETAETCA C
aHaJIM30M, BBINOJHEHHOM HamMu Ha OU-smnuncax u OU-cnmpansx. AHalIW3 BPEMEHHBIX Leei
®uboHauyyu UMEET MPOTHO3ZUPYIOUIYIO IEHHOCTh. CIENKH MOTYT OTKPBIBATHCS HIIM 3aKPBIBATHCS MIPU
M3MEHEHUU LIEHBI, a HE MOCJE TOro, Kak OHO npou3ouuio. Konuenuus nuaamuyna. Paccrosanus mexny
IBYMS MAaKCUMYMaM{ WJIH JByMS MHHHMYMaMHd PEIKO OBIBAIOT OJMHAKOBBIMH, W TPEIBAPUTEIHLHO
paccuuTaHHBIC JHHU BPEeMEHHBIX Ieneld @uOoHau4u BaphUPYIOTCS B 3aBUCUMOCTH OT OOJBIINX WIIH
MEHBIIUX Pa3MEPOB KoueOaHU! (UTypbl PHIHOYHOH 1IEHBI.

YuraTenu B MPUHIMIE MO3HAKOMHIIUCH C aHAINW30M BpeMeHHBIX neneid dubonauun B I'mase 1.
YroObl IPaBUIBHO paccuuTaTh AHU BpeMeHHbIX Lenell duboHauum, ucnonb3yeM paboTy TpeuecKoro
maTematuka EBkimma Merapckoro u n300peTeHHBId UM "3070TOM cpe3" (Takke Ha3bIBaeMBIN
30JI0TBIM CEYEHHEM ), CBA3BIBAIOILNI 3aKOH IIPUPO/IbI C TEOMETPUEIL.

B cootBercTBUM ¢ OTKpBITUAMHU EBKIMIa MBI OepeM paccTOSHUE MEXAY ABYMsS MUKaMHU WU ABYMS
BIaJJUHAMHM KaK OCHOBAaHHWE JUIsl BHIYMCIICHUS JHEH BpeMeHHbIX 1eneil dubonauun. PaccrosiHue ot



MKKa /10 MMKa WIKA OT BIAJIMHBI 0 BIAJUHBI YMHOXAaETCs Ha 0JIHO U3 oTHomeHut — 0,618, 1,000 unu
1,618, uToOBI UACHTUGUIIUPOBATH TOUKY B OYIyIIeM, B KOTOPOW MOXKET 0KHIAThCs BAXXHBIM pa3BOPOT
Tpenaa. (YurarensiM, moa3a0bIBIIMM MaTepHall, CIEAYeT elle pa3 NpocMOTpeTh pucyHku 1.3 u 1.15 B
I'maBe 1.)

Mpbl He MOXeM TMpelcKa3aTh, OyIeT JIM PHIHOYHAS I[€HA HAXOAWUTHCS HA MAKCUMyMe WU Ha
MUHUMYME B TOT JI€Hb, KOTJIa JOCTUTaeTcs BpeMeHHas 1enb duboHayuu. /[HM BpeMEHHBIX Lenei
@®uboHaYuM NMpeICKa3bIBAIOT U3MEHEHUS TPEH 1A TOJIBKO KaK COOBITHS.

Pucynok 7.1 sBnsercs WUTIOCTpamMeidl JHEW BpeMEHHBIX mened PuOOHauy4yM, pacCUYMTaHHBIX Ha
KOH(Urypausx Tuna "muk-muk".

Jluu BpeMeHHBIX nened PuOoHAYuM MOTYT OBITh HM3MEpPEHbl Ha HEAENbHBIX, JHEBHBIX WIIU
BHYTPUJHEBHBIX pslaxX JAaHHBIX C HCIHOJb30BaHHMEM Tpex orHomeHui 0,618, 1,000 u 1,618. [duu
BpeMeHHBIX Iiesield PuboHayun MOTYT OBITh TaK)K€ MOATBEPK/IECHBI 00Jiee BHICOKUMHU OTHOIICHUSIMU
psaga @Y, HO ciemyronyie MPUMEPhl CKOHIICHTPUPOBAHBI HA TpeX (yHIaMEHTAIbHBIX OTHOIICHUSX,
MOTOMY YTO OHH MPOUCXOJIAT HEMOCPEACTBEHHO U3 psAsla CyMMUpoBaHusd OuboHayyu.

CrtpykTypa HDaHHOH TIJIaBbl NOJOOHA CTPYKTYpe ABYX IMpenmIecTBYOmux TiaB. CHadala MBI
OINMCBHIBAEM CBOMCTBA W MapaMeTphl IHEH BpeMeHHBIX Henel duboHauym, a 3aTeM MpelrCcTaBIsieM
MpUMepbl IPUMEHEHHSI THEH BPEeMEHHBIX 1eneid @uboHayun K PhIHOYHBIM JTaHHBIM.
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Pucynok 7.1 [Inu BpeMeHHBIX Hejieil @®uOoHauyun, (2) PoIHOYHAS HlEeHA HAXOAUTCH HA
MaKCHUMYyMe B JIeHb BPeMEHHOIl 11eJIM, PACCYUTAHHON HA KOHQUTYpAllUM THIIA
"nuk-nuk'"; (b) ppiHOYHASI IEHA HAXOAUTCA HA MUHUMYMeE B JIeHb BPEeMEHHOM
1eJIM, paccCYMTAHHON Ha KoHurypauun tTuna "muk-nuk'". Hemounuxk: FAM
Research, 2000.




OCHOBHBIE CBOHUCTBA JHE BPEMEHHbBIX IIEJIEH ®PUBOHAYYH

Jlau BpeMeHHBIX 1ienielt @ruboHauun padoTalT KaK HE3aBUCUMbIE HHBECTUIIMOHHbBIE MEXaHU3MBI,
TOYHO TaK K€, KaK MMATh TEOMETPUUECKUX TOPTOBBIX HHCTPYMEHTOB DHOOHAUYH, YKE OITMCAHHBIX
HaMH.

ToproBelie curHaibl B IHA BpEMEHHBIX 1Lieeit PubOoHayuu MOSIBISIFOTCS, 10 CAMOMY 3aMBICTTY, Kak
BXOJKJICHUSI POTUB TPEHIA. B COOTBETCTBYIOMMX CUTyalUsIX CpeacTBa HH(pOpMaLu Oy yT HEPEIKO
PEKOMEH1I0BaTh MIPOTUBOIOJIOKHBIE TOProBbI€ cTpaTeruu. Kak u ¢ TOproBpIMM CUTHAJIAMU Ha
Koppekuusx u pacmpenusx (I'masa 3), MHBECTOPBI, MPEXk A€ YEM BXOAUTH B PHIHOK, JTOJIKHBI
BBDKJIATh, MIOKA HE OMPEAETUTCS SICHBIN CUTHAJ BBIOOpA BPEMEHHU.

Tepnenne — camasi TpyAHasi COCTaBJISAIONIAs TOPTOBIIM — CUTHAJBI MOABISIFOTCS, KOTJA UX KICIIb
MEHBIIIE BCETO.

AHanu3 BpeMeHHbIX Ieneil PuboHauyu mNpeAcKa3bIBaeT W3MEHEHHS B HANpaBICHUU TPEHJA.
[ToaTomy Tpeiiaepsl HOKHBI OBITH TOTOBBI TOKYIIaTh, KOTJa IIeHa BbICOKAs, U MPO/IaBaTh, KOI/a 1IEHA
HU3Kas. JTa cTpaTerusi 3ByYUT MPOCTO, HO €€ TPYAHO BBIMOJIHUTH, MOTOMY HYTO SMOIMHU OOBIYHO
3aCTaBISIOT TPEHAEPOB MOKYNAaTh HA BOCXOJAAIIUX TPEHAAX B OKUIAHUM JAJbHEHIIEro MOBBIIICHUS
LIEHBI U IPOAABaTh Ha HUCXOSAIIUX TPEHAAaX B OKUIAHUH OoJiee HU3KUX MUHHUMYMOB.

[IpaBuna BEIYUCIICHHS THEW BpeMEHHBIX Iejell @UOOHaYYM M COOTBETCTBYIOIIMX MPABUJ BXOJA,
MpaBWJI BBIXOJA, MPaBUJI CTOMN-JIOCCA WM TPaBWJI MOBTOPHOTO BXOJa MOJPOOHO OMHCAaHBI B OoJjee
pauneit kaure "lIpunosxcenus u cmpameeuu PuboHauyu 0na mpeoepos”.

Msbl He OyneM TMOBTOpATh OTH TNpaBuia. Hama rmaBHas 1enp — HaydYuTh 4YUTaTenei
OoOHapy>KUBaTh U MPECKA3bIBATh PA3BOPOTHI TPEHIA Ha PHIHKaX. MBI XOTUM PacKphITh CHITy aHaH3a
buryp U TpeacTaBUTh HAIl TeOMETpUYEcKHil moaxona. Uurarenu, xenawomme H00aBUTh K ITOU
KOHLEMNIMH MpaBujia BX0Ja U BBIX0JI, TOJKHBI MCIOJIB30BaTh MpaBuiia, onucaHHble B ['naBe 3. OHu
(mpaBuia) HaAEKHBI U MOTYT Oe3omacHO coueraThesi ¢ DU-xanamamu, OU-snnuncamu, OU-ciu-
pasiMM U JHSIMH BpEMEHHBIX 1iesiell @uboHauyu.

KiroueBoii mapamerp — pazMep nepBOHAYAIBHOTO KOJIEOaHUs, KOTOPOE OMPEACISeT MOAXOSAIINE
MUK W BIIAJUHBI, OT KOTOPBIX PACCUUTHIBAIOTCS THU BPEMEHHBIX Iiesnert dubonauun. Kaxmpii
aHAJIM3UPYEMbI TPOIYKT HMEET ONPECIICHHbI MHUHUMAaJbHBIM pa3smep KosebaHus. Pa3zmepsl
Kosie0aHUs BapbHPYIOTCA HE TOJBKO OT MPOAYKTa K MPOAYKTY, HO M B 3aBUCHMOCTH OT BBIOpaHHOMU
CTETIEHH C)KaTusl NaHHBIX (MECSYHble, HEAENbHbIC, JHEBHbIC WIM BHYTPUAHEBHbIC). UHCIO CHENOK
MPsIMO MPOTOPIMOHANBHO pa3Mepy kojebanus. Ecnu pazmep koneOaHus CAUILIKOM Majl, Mbl ITOJIYYHM
CJIMIITKOM MHOTO JTHEH BpEMEHHBIX Iiesield @UOOHAYIH U CIUIIIKOM MHOTO TIOTEHITUAIBHBIX N3MCHCHUN
TpeHna. Ecnu pa3mep konebGaHMsS CIUIIKOM BENUK, OyJeT O4YeHb HEMHOTO CHUTHAJIOB, U Ba)KHBIC
JIBAYKEHUS LIEHBl MOTYT OKa3aTbhCsl MPONYIIEHHBIMU.

Ha WINPHI CD-ROM wuyutatenu HaiigyT HaOOpbl UCTOPHUYECKHMX JAHHBIX Ul Pa3IMdHBIX
MPOJYKTOB U Pa3JIMYHBIX CTENICHEH CXKATUsS JAHHBIX. DTU HAOOPHI JAHHBIX MOTYT HUCIIOJIB30BATHCS TS
HAXO0XJIECHHUS COOTBETCTBYIOIIMX MUHUMAIBHBIX Pa3MEPOB KONIEOAHHs Ui PA3TUYHBIX MPOTYKTOB.
[Mporpammuoe obGecriedenne WINPHI BrimrouaeT (yHKIWIO, TO3BOJSIONIYI0 CTPOHUTH TpaduKu
HCTOPUYECKUX JAHHBIX HA IOCTOSHHOM IKaJle U pa3pellalollylo I0JIb30BAaTENsIM BO3BpaLIaThCs K
HCTOPUYECKUM JIaHHBIM U UCKAaTh MUHUMAIIbHBIE pa3Mephl KojeOaHus A KaXKIOro KEeJIaeMOro UMH
nponykra. ['paduueckas pynkmus WINPHI pa6otaet ¢ nanabimu B popmare ASCII D-0-H-L-C. TTos-
TOMY B IPOTPaMMy MOTYT OBITh 3arpy>KeHbI (hailiibl OT JFOO0TO KPYITHOTO IOCTABIIMKA JAaHHBIX, KaK
TOJILKO OHM OyyT mpeoOpa3oBanbl B ipocToit hopmat ASCIIL.

He3aBucumo OT TOro, Kak THIATEIHHO MBI WIIEM JIyYIIMH MHHUMAIBHBIA pa3Mep KoyieOaHus,
OyIoyT CUTyaluu, OCOOCHHO Ha CHUJIBHBIX TPEHIOBBIX PHIHKAX, B KOTOPBIX MHUHHUMAJbHBIA pa3mep
KojebaHust oTcyTcTByeT. "OTCyTcTByeT" B JaHHOM CJydae O3HA4aeT, 4TO Mbl HE HaxXOJIUM B
IBUKCHUM pbIHKA TMOAXOASIIMX MAKCUMyMOB WJIM MHUHHUMYMOB KONeOaHM B TeuyeHHE
IIPOJIOJIKUTEIIBHOTO IIEPHO/1a BPEMEHH.

Kak mpaBumno, mpuroaHsie sl HCIONb30BAHUS MAKCUMYMbl 1 MHUHUMYMBbI KOJEOAHUN IOTKHBI



MOSIBIISATBCSI, IO KpalHeW Mmepe, Kaxkaple 15 gHell Ha AHEBHBIX AaHHBIX M Kaxaple 10 Hemenb Ha
HEeZENbHBIX JaHHBIX. EciM MakcMMyMbl U1 MUHUMYMbI KOJE€OAHUN MPOMCXOAAT MEHEe 4acTo, AHU
BpeMeHHBIX Teneld @ubonayun OyAyT HAXOAUTHCS TaK JAIEKO JIPYT OT APYra, 4YTO Pa3BOPOTHI TPEHAA
0o0JIbIlIe HE CMOTYT yJIaBIMBaThCs. JTa mpobiieMa pellaeTcs yMeHbIIEHHEM pa3Mepa KojieOaHus HIKe
YPOBHS ONTUMATBHOTO pa3Mepa KojebaHus. Mbl IpOCTO BBIOMpAaeM CamMblii BBICOKUH MUK WA CaMYIO
HU3KYIO BHagauHy 3a 15 aneit miam 10 Henmenb, W 3aTeM IMOTy4YaeM HOBOE 3HAYCHHE KOJICOaHMs, TPH-
TOJTHOTO JJIsl BRIYHMCIICHUS THS BpEMEHHBIX 1eneit Gubonaudm.

[TepedopmynupoBka orpeaesieHusl KOJeOaHWs MOXKET CTaTb HEOOXOIWMOHM, KOT/Ja HMEETCS

3HAYUTEIILHO YBEIMYEHHOE YHCIO0 MAKCUMyMOB WM MHHHUMYMOB KojJeOaHWUW B Tpelenax IUIIb
HECKOJIbKMX JHEH WM Henenb (ciydaidl, MPOTHUBOMIOJOXHBIA TOMY, KOTOPBIH MBI TOJBKO YTO
obcynunu). CIUIIKOM BBICOKAsl YaCTOTa MAKCUMYMOB WJIM MUHUMYMOB KOJICOQHHI YBEIHMYMNBACT IIIyM
Ha PBIHKE ¥ CTAHOBUTCS CEPhE3HOM MPOOIEMO B YCIOBHUSIX HEYCTOHYMBOTO PHIHKA.
UpesMepHBIli IIIyM MOXHO YCTPAaHUTh MPOCTHIM T00aBieHHUEM (QHUIbTpa K 00IIEMYy ONpEeIeICHUIO
koJseOanus. JIoKHBI MPOUTH, TTO KpailHEW Mepe, TPH JTHS MEXITy MaKCUMyMaMid 1 MUHUMYMaMH JIBYX
Kose0aHui, COOTBETCTBYIOIIMX MHUHUMAJIHLHOMY pa3Mepy KosiebaHus. ITO OTHOCUTCS U K BEPXHHUM, H
K HIKHUM KOH(QUTYpaLIUsM.

VYcnemHbiii BpeMeHHoM aHanu3 duOoHaudyu 3aBUCUT OT MPaBUIbHOM HAECHTU(UKALMU MUKOB U
BriaguH. CTaHJapTHBIN pa3Mep KoJieOaHHs BEIOMPAETCS Ha OCHOBAHWUHU HMCHBITATENLHBIX TPOTOHOB Ha
UCTOPUYECKUX JaHHBIX, HO JTOT MHHHMAJBHBIM pa3Mmep KoyieOaHHs TOJBKO TMEPBBIM CcHocob
UIEeHTU(DUKAIIMY TTPaBUIIBHBIX MUKOB U BHaauH. [lompaBku Ha ciydail CIUIITKOM HU3KUX M CIUIIKOM
BBICOKMX 4YacTOT TIOSIBIIGHHUS MaKCUMyMOB ¥ MHHHUMYMOB KOJICOAHUI JENaloT MPaBHIIO
paboToCTOCOOHBIM, a THU BpeMEHHBIX 1eneil GuboHau4n NpUroAHBIMU A7l TOPTOBJIH.

Besikmii pas, korjga Mbl CMOTPUM Ha TpaduK, 0XBAaTHIBAIOIIHNK JIFOOOH MPOMEXYTOK BPEMEHH, MBI
HaXoJuM (UTYpPBI PHIHOYHOMW IIEHBI, BEIpAXKEHHBIC B KOJIEOAHUSAX OOJBIINX U MajbIX pa3MepoB. DTH
KojeOaHusl PeNKO MPEICTaBIseT BOJIHOBYIO CTPYKTYpPY, ONpPEACTICHHYIO OI-THOTOM, MOTOMY YTO
OOJIBIIMHCTBO PHIHOYHBIX (puUryp HempaBuibHble. Kak roBopuiioch paHee, HEMpaBUIbHbIE PHIHOUHBIE
(GuTypbl — pE3yNbTaT CIOKHBIX KOPPEKIUHA U paCIINPEHUN.

[Ipumenenue aHel BpeMeHHbIX Ieneid @ruboHauyn He TpeOyeT UCIONIb30BaHMs OTcueTa BOJH. Bo
BpeMeHHOM aHanm3e OuOoHAYYN HEBAXKHO, CYIICCTBYET JIU BOCXOSIIMA TPEH, HUCXOISIINUNA TPEH/T
i 60koBOHM prIHOK. OTHOmIeHHs PUOOHAUYYM MOTYT MPHUMEHSATHCS K JIIOOBIM MPEIoNpeeIeHHBIM
PBIHOYHBIM KOJICOaHUSIM.

JlHu BpeMeHHBIX 1esieit @uOoHayun npecKa3blBaloT COOBITHS BO BpeMEHU. MBI HE MOKEM 3HATH,
OyIeT U IleHa phIHKa Ha MaKCUMyM€ WJIM Ha MUHUMYME K TOMY BPEMEHH, KOrJa OyJeT TOCTUTHYT
neHb BpeMeHHOU nenu Pdubonauun. Hama rmaBHas 1ens — mpoaaTh B JIEHb BPEMEHHOW IINIH
®uboHauuu, eciy I[eHa PbIHKA BBICOKA, U KYNUTh B JIeHb BpeMeHHOU 1enn PuboHayun, eciu 1eHa
PBIHKA HU3KA.

B ananuze ®uboHauuyum MBI CTPEMHMCS MOJTYYUTh MHOTOKpATHBIE MOATBEP)KICHUS Pa3BOpOTa
TpPEeHIla, U JTO Hamboiee TBEPJOEC OCHOBAHUE JUISI TPUHATHS HHBECTHIIMOHHBIX PEIICHUH. DTOT
MIPUHIIMIT OCTAETCS B CUJIE U JJIs1 BpeMeHHOro aHanu3a OuboHayyu.

BxoxneHuss Ha pHIHOK B HalleM BpeMeHHOM aHanu3ze PuOoHaYuyu OCHOBAaHbI Ha JIBOMHBIX
MOJITBEPKICHUSX THEH BpeMeHHbIX Heneld @ubonayun. Pa3BopoT TpeHIa JOKEH MOATBEPKIAThCS
OJIHUM JHEM BpeMeHHOU 1nenu ®uboHauyu, paCCUUTaHHBIM OT JIBYX MHUKOB (BIAIWH), © BTOPBIM JHEM
BpeMeHHOU 1enu duboHauyn, pacCYUTAHHBIM OT JIByX BMaauH (MUKOB). Ha AHEBHBIX JaHHBIX, IO
KpaiiHe Mepe, OAHO W3 BBIYMCICHUN, WM OT MaKCUMyMa 0 MakCUMyMa, WJId OT MHUHHUMYyMa J0
MUHUMYMa, JOJDKHO HCIONB30BaTh OTHomieHHue Pubonauuu 1,618. BTopoe BBIUHCICHHE MOXKET
UCIONB30BaTh 000e u3 Tpex oTHomeHwit: 0,618,1,000 wnmu 1,618. Ha HenenbHBIX JaHHBIX STO
JIOTIOJIHUTEBHOE YCJIOBUE pacuera MpHeMIIEMbIX THEH BpeMeHHbIX Ieneid duboHayun He SBIsETCS
HEOOXOIUMBIM.

WneanbHblil cydail — Koraa ofHa BpeMeHHas 1enb @uboHayun, paccunTaHHas OT JBYX MUKOB, U
npyrasi BpeMeHHas 1esib @uboHayuu, pacCYMTaHHAs OT JIByX BIIJIMH, YKa3bIBalOT TOYHO Ha OJUH U
TOT XK€ JIeHb (PUCYHOK 7.2).
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Pucynok 7.2 JIlHu BpeMeHHBbIX Hesleil ®u00HaAY4YN COBNAJAOT HA OCHOBe opmManum ''muK-
nuk'" n "BonagnHa-enaguna". Hecmounux: FAM Research, 2000.

Hanunume mapel Bpemennbix neneit @uboHayun — UCKIIOUECHHUE U3 TpaBWia, TJIACSINETO: THU
BpeMeHHBIX 1eneit GuboHauun JOMKHBI OBITH PACCPETOTOYCHBI.

UTtoOBl TONYYUTH JOCTOBEPHOE MHOTOKPATHOE TMOATBEPKACHUE pa3BOpoTa TPEHIA, [THU
BpeMeHHBIX Ieneid GudoHauyn AOKHBI OBITH OMHM3KO APYT K APYTY; MpeaBApPUTEIHHO PACCUUTAHHBIC
BpeMeHHbIe 1en PuOoHauun HE TOJDKHBI OTIIMYaThCsl 0oJiee YeM Ha J1Ba JAHS WU ABE Hexenu. Ecnu
3TOr0 HE MPOUCXOAMT, MBI BOOOINE HE MPEANPUHHMAEM HUKAKUX ICHCTBHIA W KJIeM, KOTJa JBe
BpeMeHHBIE Tiesn PuboHaTIN OYAYyT HOATBEPKIACHBI OJIMKE IPYT K JAPYTY.

B OonpmmHCTBE CciiydaeB TiepBas U3 BpeMEHHBIX Ienedl duboHauyM yKa3bIBaeT HAJCHb WIU
HEJEN0 HEe3aJ0JIr0 TMepea MUKOM WM BHaauHOW. BTopas BpemenHas nenb ®uOoHAUY4M YacTo
yKa3bIBaeT MPsIMO Ha MUK WIK BHNAJUHY WIM Ha OJIMH JIEHb WM HENEJIO MOCJe MUKA WM BIAIUHBI.
Mp1 nonydaeMm y3Kylo MOJIOCY BPEMEHU ISl TOSBICHHS pa3BOPOTA TPEHIA; 3TO MOX0KE HA 1IEHOBbIE
MOJIOCHl KOPPEKIU U pacmupeHuii, onucanusie B ['maBe 3. Bceskuii pas, xorga BpeMeHHasl IENb
®uboHau4YM yKa3bIBaeT Ha TpW WU Oojee mHEW (Miau Tpu Wik Oojiee HeNenahb) Mocie MUKa WU
BIAJINHBI, OHA JOJHKHA UTHOPUPOBATHCS, MOKAa MBI HE HAaXOJHUM JPYTro€ BO3MOKHOE MHUHHMMAIIBHOE
¢bunbTpyromiee koiaebaHue A pacyeTOB.

OcHOBHBIE CBOWMCTBAa BpPEMEHHBIX Iienedt PuOoHA4YYM JIETKO TOHSATH B TEOPUHM W HEHAMHOTO
TPYyAHEE MPUMEHSTh K PHIHOYHBIM JJAHHBIM.

Msr BHOBB Bocmoib3dyemcs Uuaexcom S&P500, Munekcom DAX30 u HanmuyHOW €BpO, Y4TOOBI
MPOJIEMOHCTPUPOBATH MPUJIOKCHHUE aHAIIN3a BPEMEHHBIX IT1esieii drnboHauun Ha MpaKTHKE.

NPUJIOXKEHUE JHEW BPEMEHHBIX IIEJIEH ®UBOHAYYU

B rnasax no ®U-smmuncam u OU-cnimpansam Mbl 1TOKa3ajad, KaK HENEJIbHBIM U JHEBHOW aHAIINA3
MOAJICPKUBAIOT APYT Apyra W JOJDKHBI pacCMaTPUBATHCA BMECTE ISl TMOJTY4YEHHUs SICHOM oOmein
KapTUHBI PHIHOYHOM CTPATETUH.

[IpeuMy1iecTBO MCHOIB30BaHUS HEAENbHBIX JAHHBIX B TOM, YTO OITyCKalOTCSI MHOTHE MEHBIINE
KoJieOaHusl, W aHajJu3 MOXXHO CKOHIIGHTPHUPOBATh Ha TJIABHBIX M3MEHEHUsSX TpeHma. Ho 3to He
O3HAYaeT, YTO U3MEHEHUsS TPEHIa, MPOaHATM3UPOBAHHBIC HAa JTHEBHBIX JAHHBIX, BOOOIIEC HE MMEIOT
LICHHOCTH.

JlHeBHBIE W3MEHEHUs TpeHJa BaXXHBI I HMHBECTOPOB, (DOKYCHPYIONIMXCS Ha MEHBIIUX
KpPaTKOCPOYHBIX KOJICOAHUSX W TOPTYIOIHX OoJiee 4acTo. VMI3MEHEHHs TPEeHIla HA JHEBHBIX JTaHHBIX



OYCHb BXXHBI U JJI IPUTPEHACPOB, UITYIIUX MOATBEPKACHHUSI BHY TPUIHEBHBIX CUTHAJIOB.
B stom pasnene nmpoananusupoBanbl Munexke S&PS500, Unaaexkc DAX30 u HanmuuyHas €Bpo Ha
HabOpax HEAENbHBIX U THEBHBIX JaHHBIX.

Hnoerxc S&P500 na neoenwvnoit ocnoge

Cuauana mpoanamusupyeM MHWunmekc S&PS500 Ha HenmenpHBIX JaHHBIX W OyJeM HCKaTh
MOJTBEPXKIECHUS Pa3BOpPOTa TPEHAa TaM, TJe JHU BpeMEHHBIX 1esell @ruboHayun HaxoaaTcs He Oonee
4yeM 3a JBa LEHOBBIX Oapa apyr oT apyra. Bce BpemenHble nenn PuboHau4M pacCUUTHIBAIOTCA
WH/IMBUYaJIbHO Ha OCHOBE COCTUHSIOIINX JTMHUH MaKCUMyM-MaKCUMYM W/WJIH MUHUMYM-MUHHMYM.

1,618 — myuiee OTHOIIEHHE Ul BBIYUCICHHS THEH BpeMEHHBIX neiei PuOoHayuu, XOTs
He/IeJIbHOE CHKAaTHe aHHBIX YacTO HE JaeT JOCTATOYHOTO YMCiIa KoJeOaHUH, MPUTrOoJHBIX 1S PaOOTHI.
WNuorna nns nepBoro qHs BpeMeHHOM 1enu PuboHayuy HaM NPUXOIUTCS 3aMEHSATh 3TO OTHOLIEHHE
Ha 1,000. YToOBI co31aTh MOJIOCY BPEMEHHU, pacyeT BTOPOTro JHs BpeMeHHOH 1enn @nboHauyn MOXeT
ObITh OCHOBaH Ha Bcex Tpex oTHomeHusx—~0,618, 1,000 u 1,618 — mpu ycnoBuu, 4TO MEXKIY
HEPBHIM U BTOPBIM JIHSAMU BpeMEHHBIX 1iesiell @uboHau4u MpoIio He 6osee ABYX HEelb.

Hepenko anpTepHaTUBHBIE BBIUMCICHHUSI OT PA3IUYHBIX MAKCUMYMOB WJIM MHUHHMYMOB U IIpH
HCIOJIb30BaHNUN PA3JIMYHBIX OTHOIICHWH YKa3blBalOT HAa OJHU U T€ K€ MUKU WIM BHAAUHBL. Uem
OosblIee YUCIO JHEW BpeMeHHBbIX 1enell @uboHauyuy yKa3bIBaeT Ha OJIHO U TO YK€ U3MEHEHUE TPEH A,
TeM Jiydiie. BeposaTHO, UCTIONB30BaHUE 0oJiee BHICOKMX OTHOMEHUH psga @Y gact MONoTHUTEIbHBIC
BpeMeHHbIe 1enu PuboHauyy, yKa3plBaloOIUe Ha YK€ HICHTU()UIUPOBAHHbIC MUKW WINA BIAJWUHBL
bonee Bbicokne otHomeHus psga @M MOXKHO NPUMEHATH IS YBEIUYEHHUs 4HCIA MOATBEPKICHUN
pa3BoOpoOTa TpEHAA.

OtMeueHbl ecaTh BaXHbIX pa3BopoToB TpeHaa Muaexca S&P500, ot nuka P#01 no BmaamHb
V#10 (pucynok 7.3). Ot 10 BaXHBIX NUKOB W BIAJUH COOTBETCTBYIOT H3MEHEHUSM TpPEH]A,
IIPOAHAIM3UPOBAHHBIM B NpEeAbIAYIIEH TiaaBe. MakCUMyMbl U MUHMMYMBI, CIIy’Kallle OCHOBaHHEM
JUTSl HAIIMX BBIYMCIICHUN BPEMEHHBIX II€JIEH, MOCIIEeNIOBAaTEILHO MPOHYMEepoBaHbl oT 1 mo 28.
MakcuMyMBbl IPOHYMEPOBAHbl HEUETHBIMU YHMCJIAMHU, @ MUHUMYMbI — 4€THBIMH. MUHUMYMBI #16 1
#18 wucnonb3yroTCs ABAXKIbBl, NOTOMY 4TO MexAy BhnaguHamu V#04 u BhnaguHoi V#06 Her
MOJXOASAIIETO Ul PAacYeTOB KOJeOaHus!.

YuraTeneil mpocuM co3/laTh T€ K€ cCamble JHU BPEMEHHBIX Iienieil duboHayyu C TOMOIIBIO
koMmnbroTepHor mporpaMMbl  WINPHI. OT10 yny4ymnT noHuMaHume aHanM3a BPEMEHHBIX LEJeH
®dubdoHauyy.
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Pucynok 7.3 TI'padux Unaexca S&P500 ¢ HosiOpst 1998 no siuBaps 2001 rr. BaxkHble nMKu 1
pnagunbl P#01 — V#10. Hcmounuk: FAM Research, 2000.



W3 rpaduka Ha pucyHKe 7.3 3aKJIF0OYaeM ¢ eMHCTBCHHBIM UCKITIOYCHHEM, YTO BCE BAXKHBIC ITUKU U
BIAUHBI HUJICHTU(PUIMPYIOTCS IIEHOBOW IIOJOCOW JBYX JHEW BpeMeHHBIX menel duboHauyw,
PacToOKEHHBIX Ha PAaCCTOSHUM MEHEe YeM B JIBa IIEHOBBIX Oapa Apyr oT apyra. Ha Bcex curHamax
JTHU BpEMEHHBIX 1iesieit @uOOHauYu OKa3bIBAIOTCS WM MEPE], WM TOYHO HA TUKAX WM BIAJUHAX.

[Tuk P#09 — enmHCTBEHHOE HCKIIIOYEHHE, HE WACHTU(UIMPOBAHHOE Mapod THEH BPEMEHHBIX
neneit @uOOHAYYH, U BCE )K€ ITOT PEe3ynbTaT HE yAMUBISCT. J[BIoKeHHE IIeHBI Mexay nukoMm P#07 u
BriaguHO V#08 He mMeeT KojeOaHWs, COOTBETCTBYIOIIETO TPEOOBAHUSM K pa3MepaM KOJICOAHWIA.
[Tuk P#09 nmpumep peaxux ciaydyaeB, KOTJa Ha HEJAECTbHOW OCHOBE Pa3BOPOT TPEHMAA MPOMYIIEH, XOTS
Ba)KHBIN MUK JIETKO YJIABJIMBACTCS HA IHEBHBIX JTAHHBIX.

Huoexc S&P500 na onesnoit ocnoee

Jlan BpeMeHHBIX Teneid @uOoHaYYM Ha JTHEBHBIX JIAHHBIX CIyYaloTCs TOpa3jo darie, 4eM Ha
HEeJENbHBIX JaHHBIX. ECIM MBI ISl IEpBOTO JHS BPEMEHHBIX 1eneii @ruboHau4u OrpaHUYuM aHAIU3
oTHomeHueM 1,618 u 3aTeM HCMOIB3yeM ISl OATBEPXKICHUs JHEH BPEMEHHBIX Ieneit duboHauyyn
Bce Tpu otHomeHus (0,618, 1,000 u 1,618), TO cMoOkeM HACHTHU(PHUIUPOBATH KaXIbI Ba’KHBINA
Pa3BOPOT TpeHa HA JTHEBHOW OCHOBE, HAXOISICh IIPH 3TOM OYCHB OJHM3KO K ABMKCHHUIO PHIHKA.

OueHb Ba)KHO, YTOOBI IMOJIOCA BPEMEHU MEXIy NByMs BpeMeHHbIMHU IenssMu PuboHauyuu ObLia He
IIMpe ABYX JHEH. DTO MpaBUiIo OT(HUIBTPOBBIBAET MHOT'O BPEMEHHBIX LIEJIEH.

Mb1 nemoHcTpupyeM aHanmn3 Mupexca S&PS500 Ha nHeBHbIX manHbIX ¢ Mmapta 2000 roma mo
auBapb 2001 roga. DTOT BpeMEHHOH MPOMEXYTOK BbIOpaH mMoToMy, 4TO (1) 3TO camblil OIM3KHiA
nepuoJ, K MOMEHTY HamnHMCaHUsA JaHHOW KHUTH U (2) 3TO oauH W3 Hauboyiee TPYIHBIX MEPHOJOB,
kotopbeie MUunexkc S&PS5S00 korpa-nmnbo nepexuBat.

Hamr ananu3 BpemenHbIx 1eneit @ubonauun oxBatbiBaeT 14 BaKHBIX U3MEHEHHH TpeHaa MHaekca
S&P500, nocnenoBarenbHO MPOHYMEPOBAaHHBIX OT BlaguHbl V#01 no Bnaaunsl V#14. Mbl oTmeTHnu
MaKCUMyMbl 1 MUHUMYMBI KOJI€OaHUM, MCIOIb30BaHHBIC JIJISl BHIYMCICHUS JTHEH BPEMEHHBIX Lieiel
®ubonayuu, HoMepamMu OT 1 10 43, MO3BOJISAS YMTATENSIM BBIMOJHUTH MOJOOHBIE BBIYHCICHHS C
MOMOIIbI0 TIporpamMmmHoro obecrneuenuss WINPHI.

EnuHCcTBEHHOE KpUTHMYECKOE M3MEHEHHE TpeHJa npoucxoauT B BhnaguHe V#09. He nmpumenss
IpaBUiIa BX0/a, HauboJiee arpecCUBHbIE HHBECTOPHI MOJIydaT NpsAMOil curHan nokynku. Korga peiHok
oT BnaauHel W09 ObIcTpo majnaeT, Mbl NOHUMAaeM, HACKOJBKO Ba)XXHO pabOTaTh C MPaBHJIOM CTOII-
J0Ccca, HE3aBUCUMO OT TOTO, KAKUM MHOT000EIIAIOIINM MOXKET BBITJIAECTh CUTHAT Pa3BOpOTa TPEHA.
C npyroil cTopoHbl, pa3BopoT TpeHzAa B BnaauHe W10 mokassiBaeT, Kak JajeKo OT YPOBHEH CTOII-
jocca MOXET ObITh IOCTaBJI€HAa TOYKA BXOJa, €CIU IOCHe TOro, Kak JOCTUIHyTa BpEeMEHHas Iellb
®uboHauyy, IPUMEHSIETCS] KOHCEPBATUBHOE MIPaBUIIO BXOJA.

Bcee 14 Baxubpix mzMeHeHui TpeHna Munekca S&P500, a Takke MakCHMyMbl U MUHUMYMBI,
UCIOJIb30BAaHHBIE Il BEIUMCIIEHUS] KOPUAOPOB BPEMEHHBIX 1ieneil @uboHauyy, moka3zaHbl Ha pUCYHKE
7.4.

UtoOb1 naeHTH(UIMPOBATh HamOoJsiee OE30MacHbIC TOYKH JIJIi MHBECTUPOBAHUS, PEKOMEHIyeM
coYeTaTh HENEeNbHBIM W JHEBHON aHaimm3bl rpadukoB. Ecim MBI HCMonb3yeM B KadecTBE MpUMepa
Wunexke S&P500, HauaB ¢ HEAEIBHOTO aHANIN3a IPaUKOB U 3aTeM J00ABUB THEBHOE MOJATBEPIKICHHE,
HaxoOJIUM, YTO HEKOTOpbIE W3 JHEH BpeMEeHHBIX 1ened @PuboHauyym yxke ycTpaHeHbl. Korma
OCTaBILIMECS JTHU BpPEMEHHbIX Lened PubonHauun komOuHupyorcs ¢ OU-crnupansiMu, cyMMapHoe
YKCJIO MHOIOKPATHO MOATBEPKIEHHBIX U3MEHEHUI TPEHAA COKPAILIAETCS 10 YEThIpEX.
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Pucynok 7.4 TI'padpux Uuaexca S&P500 ¢ mapra 2000 no siuBaps 2001 rr. Ba:xkHble MUK 1
pnagunbl V#01 — V#14. Hcmounux: FAM Research, 2000.

HckymieHHbIE MHBECTOPBI CaMM pPEelIaT, KAK UMEHHO OHM XOTAT M3BJIEYb MAaKCUMyM W3 aHAIU3a
BPEMEHHBIX 1eieii PuboHay4n, B 3aBUCHMOCTH OT WHAWBUIYATbHBIX NMPEAIOYTEHUH pUCcKa. AHAIN3
BpeMeHHBIX 1enel PuboHayun Xopomo paboTaeT Kak aBTOHOMHBIH TOPrOBBI HMHCTPYMEHT
®uboHauyyu, HO OoJiee CJIOXKEH, MOTOMY YTO JAeT CIMIIKOM OOJBIIOE YHCIO CUTHAJIOB IS
HaOmonennsi. C npyroil CTOPOHBI, KBAJU(UIMPOBAHHBIA HMHBECTOP MOXET OBITH paj 3TOMY
TeOMETPHUUECKOMY MPUCIOCOOJICHNIO, TMOCKOJIbKY B KOMOMHALIMM C BHYTPUIHEBHBIMH JTaHHBIMU
aHaIu3 BpeMeHHbIX 1esell uboHauyn MOXKET OKa3aThCs B BBICIIEH CTEIIEHH BBITOIHBIM.

OOme pe3ynbTaThl Halel padOTHI IO MPOTHOZUPYIOUIEMY TOTEHIMATY JHEH BPEMEHHBIX LeIen
Oubonauun Ha Munmekce S&PS500 BechkmMa MHOrooOemaromme. Mbl XOTUM TaKUM Ke 00pa3oM
npoananu3upoBath Muaexc DAX30 1 mocMoTpeTh, He OTYYUM JIM Mbl YOE€UTEIbHbBIE PE3yIbTaThl U
10 ’TOMY TOPTOBOMY OPYAHIO.

Hnoexc DAX30 na neoenwvnoii ocroee

[IpaBmia npunoxeHUs Hamlero aHanuza BpeMeHHbIX Lened dubonauun k Munexkcy DAX30
WJEHTUYHBI T€M, YTO NpuMeHsuch st Maaexca S&PS00.

Ms1 Bcerna wiieMm JeHb BpeMeHHOW 1enmn duboHayum, OCHOBaHHBIM Ha OTHomieHWH 1,618 u
paCcCUUTAHHBIM OT TMPEABIAYIIETO PACCTOSHUS OT MakKCUMyMma /0 MakKCUMyMma KoJIeOaHUS WU OT
MUHUMYMa JI0 MUHIMYMa KosieOauus. [loaTBepkaaroniuii BTopoii AeHbh BpeMeHHOH 1enu @uboHaudn
MOXKET OBITh pacCuMTaH C HMCIOJb30BaHHEM JH000ro u3 Tpex otHomeHuit: 0,618, 1,000 wmm 1,618.
Mp1 He paccMmatpurBaeM Oosiee BRICOKHE OTHOIICHUS psiga DU.

CHavana aHanW3 MPOBOAWTCS HAa HEAETbHBIX MAaHHBIX. [IpUiIOkKeHWe K THEBHBIM Tpadukam
OMMCAaHO B CIEIYIOLIEH YacTu 3TOro pazaena. Pucynok 7.5 naet Ham 13 Ba)xHBIX pa3BOpPOTOB TPEHIA
HNupexca DAX30 mexay maptoMm 1997 rona u ssuBapem 2001 ropa.

[Tuk P#01 — wmpeanpHBINA MpUMeEp JOXKHOTO pa3BoOpoTa TpeHAa. XOTs /1Ba JHS BPEMEHHbIX Lieeil
®uboHAYYN JAIOT SCHBIM CUTHAT M3MEHEHUs TPEH/A, UMITYJIbC PHIHOYHOW IEHBI HACTOJBKO CHUJICH,
YTO, €CJIM MHBECTOP OTKPOET KOPOTKYIO Mmo3uiuio Ha nmuke P#01, on momkeH OyAeT pa3BepHYTh €€ Ha
HOBBIX MakcumyMax Muaekca DAX30. TTotepst caemok ciydaeTcs Py JIF0OOM TOPTrOBOM TOJIXOAC, U
JTHU BPEMEHHBIX I1eneit @ubonayun He uckiodeHne. OHaKO IIEHHOCTh MOX0/a He OyIeT 3aTpoHyTa
JI0 T€X TOp, TOKa MPOILEHT MPUOBUTEHBIX CUTHAJIOB OCTAE€TCS BHICOKUM.

[Ipy ananm3e HEOENbHBIX IAHHBIX BCErjJa €CThb OMNACHOCTb, YTO OK&XETCAd HEAOCTATOYHOE
KOJIMYECTBO MAKCHMYMOB WJIM MHUHUMYMOB KOJEOAHWM [JI1 TOTO, 4YTOOBI OCTaBaThCs OJIM3KO K
JBUKEHUIO PBIHKA.
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Pucynok 7.5 I'padpux Ungexca DAX30 ¢ mapra 1997 no suBaps 2001 rr. Baxkuble nuku u
pnaanabl P#01 — V#13. Uctounuk: FAM Research, 2000.

D10 mpomuIocTpupoBaHo nMuKoM P#10 u mukom P#12. O6a sSBAsAIOTCS M3MEHEHUSMH TPEHIA B
CTOPOHY MpoAaxu. Mexay AByMsl MUKaMU TOJIBKO IIECTh HEACIBHBIX OapoB; CIIEIOBATEIBHO, IS
IPUEMJIEMOT0 MHUHHMyMa KojJeOaHHs MEXIy OTHMH JBYMS CHTHaJaMH MPOJAXH BPEMEHHU
HenocTaTouHo. Takas e 1meHoBas purypa obpasyercs mexay BrnaguHamu \#\ 1 u W13, rie Bpemenu
Ha HEJEIbHOW OCHOBE CIIHMIIKOM Majo, YTOOBI, COTJIACHO TMPABWITy Y€PEOBaHUS, CO30aTh MAaKCUMYM
KOHe6aHI/I$I AJIL CUT'HaJla IpOJaKHu.

[TpoGiieMy OTCYTCTBHUSI JOCTaTOYHOTO YHCIIa MPUEMIIEMBIX KOJIeOaHMII MOXKHO PEIIUTh 3a CYET
aHaJIM3a THEBHBIX JIaHHBIX.

Huoexc DAX30 na oneenoit ocnoege

Ham ananu3 BpemenHbIx neneit @ubonayun (6onee 13 mecsneB Ha THEBHBIX JaHHBIX) 1aeT 16
BaXHBIX pa3BopoToB TpeHaa Muaexca DAX30. IllectHaauats BakKHBIX M3MEHEHHWI TpeHaa 3a 13
MecCsIIEB O3HayaeT HEMHOro OoJjiee OOHOIO0 CHTrHajla B Mecdll. Takasg yacToTa Morjia Obl OBITH
UJealbHOM NIl aKTMBHOTO TpeWjiepa, HO CIUIIKOM BBICOKA JJIsI KOHCEPBATHUBHBIX HHBECTOPOB.
[Tockonbky aHanu3 BpeMeHHbIX 1eneil ®udoHau4yn onrupaeTcs Ha 4aCTOTy JTIOCTOBEPHBIX MAaKCHMYyMOB
U MUHHMYMOB KOJICOAHUM, COTJIACHO TPEIOIPEACICHHOMY pa3Mepy KoJieOaHUs, Ha THEBHOW OCHOBE
TeHEpUPYETCS] HAMHOI'O OOJIbILIE CUTHAJIOB, YEM HA HEJENIbHOM.

EavHCTBEHHBIN C€HOCOO COKPAaTUTh YHUCIO CHCNOK — OOBEAMHUTH [IHEBHOM aHANIU3 WIH C
CUTHAJIaMH, CT€HEPUPOBAHHBIMU Ha HEJCIHHOW OCHOBE, WJIM C JOIOJTHHUTEIBHBIMA WHCTPYMEHTAMHU
®ubonauyu. Kakoit MeTo BEIOpaTh — OYIET 3aBUCETh OT MPEANOYTCHUS pUCKAa HHBECTOPA U €T0 WU
ee CIIOCOOHOCTH NEPEeHOCUTh Ooublne KonebaHus akTuBOB. CyMMapHBId pPHCK (PHMHAHCOBOTO
WCTOIIEHUS U CPEIHSS MOTeps aKTUBOB Ha MPOUTPHIIIHBIX CACNKAaX 3HAUUTEIHHO OOJNbIE HAa HEelelb-
HBIX JAHHBIX, YEM Ha HEIEIbHBLIX U JHEBHBIX JaHHBIX, BMECTE B3SITHIX.

Kaxnprit u3 16 toproseix curnanos no Muaexcy DAX30 npousBeneH corinacHO TeM ke CaMbIM
npaBuiaM, yto u ans Munekca S&PS500 u Munexca DAX30 Ha HenenbHOM ocHOBe. PucyHok 7.6
OXBaThIBaeT Bce pa3BopoThl TpeHaa Mumekca DAX30 Ha aHeBHOUM ocHOBe. Bce mMakcuMyMbl U
MUHUMYMBI KOJICOAHHIA, WCIIOJIb30BAHHBIC JUISI aHAJIM3a, OTMEUYCHBI HAa TpaduKe COCTUHSIONIMMHE
JTUHUAMHA. MakCUMyMbl 1 MUHUMYMBI HE HaKJaJpIBatoTcss. OHU BCE UCTIONB3YIOTCS TOCIEI0BATENBHO.
[IpomexxyTok MeXITy ABYMsl BpeMEHHBIMU IieisiMu PuOoHA4YUM B KaXAOW II0JOCE HHUKOTIA HE
MPEBBIIIAET IBYX JTHEMH.
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Pucynok 7.6 I'padpuxk Unnexca DAX30 ¢ nekadopsi 1999 no suBaps 2001 rr. Ba:xxknbie nuku u
BnaanuHbl P#01 — V#16. Hcmounuxk: FAM Research, 2000.

Nupexc S&P500 u Muaexc DAX30 — BonaTuibHBIE IPOIYKTHI, CBSI3aHHBIE ¢ (DOHAOBBIMHU
pPBIHKaMHM, HO THA BPEMEHHBIX 11esied PrnOoHaYuIn MOTYT TaK)Ke YBEPEHHO 3aXBaThIBATh U3MCHECHHUS
TPEHJI0B HAIMYHBIX BAIIOT, KaK JJEMOHCTPUPYETCS HA IPUMEPE Kypca HATMYHON €BPO 1O OTHOIIEHUIO
k posnapy CHIA.

HanuyHas eepo Ha HedenbHOU O0CHOBe

Hanuynble BafOTHI HaWTydIde MPOIYKTHI JJIA aHalM3a W TOPTrOBIW. ECiIM Haqu4yHBIC BAIIOTHI
BXOJIIT B TPEH], OHU OOBIYHO COXPAHSIOT HAIIPABJIICHUE TPEHJA B TCUCHHE 3HAYUTEIHHBIX MEPHOIOB
BpEMEHH.

Ha nHenenpHBIX JaHHBIX B TeueHHe mepuoja ¢ sHBaps 1998 ronma mo suBaps 2001 roma s
HAJIMYHOW €BpPO B KAYECTBE TOPTOBHIX CHUTHAJIOB MOTYT OBITh HICHTU(HUIIMPOBAHBI BOCEMb Ba)KHBIX
pa3BOpOTOB TpeHJa. B TedeHwe Tpex HSTUX JeT MapamMu JHEW BpeMeHHBIX uene dubonauyn
3aXBaTHIBAIOTCS YETHIPE BAXKHBIX MHMKA M YETHIPE BaXKHBIC BIIAJIUHBI (PUCYHOK 7.7).

W BHOBB y Hac MOABISIETCS MOCJIEIOBATEILHOCTh ABYX BaXXHBIX BMAJNH, HE YEPEIYIOIIUXCS C
BaXHBIM MHUKOM. OTCYTCTBYET MOJXOJsIIee KoiebaHHe, KOTOPOe MOIIO Obl IMpepBaTh HUCXOSIIHIMA
TpeHa, uaymuii ot BnaauHel V#02 k BmaauHe V#03. Ecnum mHBECTOpHI MCMONB3YIOT BHAaauHy V#02
KaK MPHU3HAK BaKHOTO M3MEHEHHS TPEHJAa U OTKPOIOT B 3TOW TOYKE UIMHHYIO TMO3WIIMIO, OHH WIIU
BBUICTAT Ha CTOME C YOBITKOM, WJIM Pa3BEePHYT MO3HIMIO U OYIyT kJaTh HACTYIUICHHS M3MCHCHHS
TPEH/1a, 9TO MPOUCXOAUT Ha CUTHAJIE MOKYNKHU B BaanHe WO03.

YacroTa W3MEHEHHMH TpeHJa HaJIMYHOM €Bpo (MOATBEP)KIACHHBIX IHSAMH BpPEMEHHBIX Lielei
®uboHayun) AEMOHCTPUPYET, YTO TOPrOBbIE CUTHAIBI MOTYT ObITh WM JAajbllie JIpyr OT JApyra Ha
TPEHIOBBIX PBIHKAX, WM OJMKe Jpyr K JIpyry Ha OOKOBBIX pBIHKAaX. OJTO PAcCTOSHHE MEXIY
curHajgamu nuka P#04 u Bmagunel V#05 B TpEeHIOBOM COCTOSSHUM HAJWYHOW €BpPO COCTaBisAET 32
He/eIu, B TO BpeMs Kak Ha OOKOBOM pbIHKe BraauHa V#05 compoBokmaercs mukoM PMO6 yepes
BCETO JIMIIb HIECTh HEACID.

Pacuet map nHeil BpeMeHHBIX neneit ®uboHayun oT KOHGUTypauil "MakCUMyM-MakCUMyM'" WU
"MUHUMYM-MUHUMYM" OOBIYHO CO3/aeT MOJIOCY BPEMEHH, HO MHOTA 3TH PaCUeThl MMOJHOCTHIO COBIIA-
JAl0T. DTO MOXXHO YBUJIETh Ha MpuMepe cUrHaioB Ha nuke P#04 u nuke P08, rme Mbl Haxoaum
€IMHCTBEHHYIO JIUHUIO VIS IBYX BBIYMCIICHUI THEW BPEMEHHBIX 1enield @uboHauun.
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Pucynok 7.7 I'papuk HaaudHo# eBpo ¢ ssHBaps 1998 no suBaps 2001 rr. BaskHbie Uk 1
Bnaaunbl P#01 — P#08. Ucmounux: FAM Research, 2000.

MpI 3aBepiaeM 3Ty I71aBy MpeICTaBICHHEM HaJIUYHOM €BpO HAa JTHEBHBIX JaHHBIX.

Hanuunasn eepo na oneeHnoil ocnoge

KitoueBble mapaMeTpbl [HEBHOIO aHalM3a HAJIMYHOW €BpO MO JHSIM BPEMEHHBIX Lenel

dubonayuu te xe camble, uto U 11 Munexkca S&P500 u Munekca DAX30.
B Teuenne 17-MecsYHOTO MCHBITATEIHHOTO MEPHOIA HATMYHONW €BpO HA THEBHON OCHOBE C CEHTSOps
1999 rona no ssHBaps 2001 roga Bcero Mbl HAXOAUM CEMb BaXKHBIX IMMKOB M BOCEMb Ba)KHBIX BIIAJUH.
Bce oHM MMerOT IBOMHOE MOATBEPKICHUE MapaMu JHEH BpPeMEHHBIX Iiejelt duboHauydm (PUCYyHOK
7.8). OO01mas muprHa NoJI0C BpEMEHH COCTaBIIsIeT He 0oJiee IBYX IIEHOBBIX OapoB.

Bce 15 BaxHBIX U3MEHEHHI TPEH/1a HAJIMYHOM €BpO, OCHOBAaHHBIE HA HAILIEM aHAJIN3€ BPEMEHHBIX
ueneit dubonauuym, npaBuiabHble. [IMKM M BOAagUHBI OT TOYKM Pa3BOpPOTa K TOUYKE pPa3BOpPOTa
yepenyroTcs, 3a UCKITtoueHneM Brnaauasl V#09 u Briagunbsl V#10.

Bnaguna V#09 u Bmaguna W10 uayT monpsia, Korja HaJlUyHas €BPO HAXOAMUTCS B CHIIBHOM
TPEHIOBOM COCTOSIHUM, HAlpaBI€HHOM B HIXKHIOW CcTOpoHYy IlomoOHble 11eHOBbIE (QUTypBI
npoananusupoBansl g Uuaexca S&P500 u Munexkca DAX30. BaxkHo, 4TOOBI MHBECTOPHI 3HAIU 00
UCKITIOYCHUSIX W3 TMpaBuja Yepe/OBaHHUS TNUKOB M BHOAJAWH W TMOHUMAIM HEOOXOAMMOCTH BCETAa
3alMIIATh MO3UIUU cTon-ioccoM. Korga curHanbl, OCHOBAaHHBIE Ha AaHAJIW3€ BPEMEHHBIX LEJeH
®uboHauyyy, BBI3BIBAIOT TMOTEPIO MO3ULIUU C YOBITKOM, Jydllas CTpaTerys HE MPOCTO BBIXOJ M3
TOProB, a pa3BOPOT Mo3ulMu. lIpuuMHa 3TOrO B TOM, YTO PBIHKA NPOAOKAIOT JIBUTAaThCS B
MpeAbIAYIIEM HAMPaBICHUHU TPEHAA, KOTOPOE MPEPBAHO, HO HE MOJIYYWIO JOCTATOYHOTO BCTPEUHOIO
Kose0aHusl.

Tenepr uuTaTENM TMO3HAKOMIINCH CO BCEMH MIECTHI0O TEOMETPUUYECKHUMH HWHCTPYMEHTaMU
@uboHayun B HalleM CcHucke. B crenmylomeill riaBe MpeacTaBlICHBI camble Oe30macHble MyTH
WHBECTUPOBaHUs, coryacHO mpuHimnam @dubonayuyn. Mbl ykaxxeMm, 4TO KOMOWHAIIMHM Pa3IUYHBIX
WHCTpyMeHTOB DUOOHAYYH SIBIISIFOTCS, PUYEM C OOJIBITUM OTPBIBOM, CAMBIMH MHOTOOOCIIAIOIIIHMH
W3 HAaIUX TOJXO0J0B K MHOTOKPAaTHOMY MOATBEPKICHUIO Ba)XKHBIX TOYEK PAa3BOPOTOB PBHIHKOB I10
®ubonauyu.
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Pucynok 7.8 I'pauk Haau4HOI eBpo ¢ ceHTAOps 1999 no sinBaps 2001 rr. Ba:xxHble nukyu u
BnaauHbl V#01 — P#15. Hcmounuk: FAM Research, 2000.

PE3IOME

Ananu3 BpeMeHHBIX 1iesield @uboHauYYn 1Mog00CH BpEMEHHOMY aHAM3y, OCHOBAHHOMY Ha PsJie
cymmupoBanusg @uboHauyM (ONMCaHHOMY HEPBBIM U3 HAIIUX UHCTpyMeHToB dPubonauun B ['nase 2),
HO BMECTO HCIIOJIb30BaHMS OTCUETa psga cyMMupoBaHus PuOOHAU4M U MpEACKa3aHus pa3BopoTa
TpeHJa Mbl BBIYMCIISIEM AHU BpeMEHHbIX Lened duboHayuu, UCMONb3ysl MAKCUMYMbl U MUHUMYMBI
konebanuit u Tpu otHomeHus 0,618, 1,000 u 1,618.

Jlenb BpemeHHOW nenn PuboHauyM — 3TO LEHOBOH Oap B OyaylieM, Ha KOTOpoM Qurypa
PBIHOYHOH IIEHBI MOYKET U3MEHUTH HAIIPABJICHHUE CBOETO TPEHAA.

[Io cpaBHEHHIO C OPYTMMH CTpaTErusiMM TOPrOBJIM, T€OMETPUYECKHM MOJIXOJ, OCHOBAaHHBIM Ha
THSIX BpeMEHHBIX Leiei PuboHayuy, MMeeT MPEeuMyIIeCTBO B TOM, YTO MPOTHO3UPYET PHIHKHU, a HE
OTCTaeT OT HUX, KaK 3TO JieN1aeT OOJIBIIMHCTBO TEXHUUECKUX MHIMKATOPOB.

B nomonHeHne K MpOrHO3UPYIONIEH IIEHHOCTH JHEW BpeMeHHBIX reneid dubonayun, KOHICTIUS
3Ta — AMHAMU4YHas. PaccTosHue MeXay IByMsl MaKCUMyMaMH WU JBYMsS MUHUMYMaMH KOJeOaHMs,
OT KOTOPBIX PpAacCUUTHIBACTCA JACHb BpeMeHHOM wuenn PuOoHayuu, penko ObIBAET OAMHAKOBBIM.
CrnenoBarenbHO, THU BpeMEeHHbIX Lesell @ubonaquu OyayT Onuxke Ipyr K Ipyry WK Aajbllie APYT OT
Ipyra, KOrJa pacCTOSHME OT MaKCMMyMa J0 MakCMMyMa WIM OT MHHHMMyMa JI0 MHUHUMyMa
yMHOXaeTcst Ha oTHomeHne PuboHauyn 1,618 wnm onHO M3 ABYX albTEPHATHUBHBIX OTHOLICHMM:
0,618 wm 1,000.

VYcnemHbiii BpeMeHHoM aHanu3 duOoHaudyn 3aBUCUT OT NMPaBUIBHOM HAECHTU(UKALMU MUKOB U
BraauH. CraHgapTHBIE pa3Mmep KojeOaHUs BBHIOMpaeTCs Ha OCHOBE TECTOBBIX IPOrOHOB Ha
UCTOPUYECKMX JaHHbIX, HO 3TOT MHMHUMAJIbHBIA pa3MmMep KojeOaHHs TOJbKO TMEpBBIH CHocod
HaXO0X/ICHH TPAaBUIIBHBIX [TUKOB U BIAJVH.

Pazmep konebaHusi OMyCKaeTcsl HIDKE YPOBHS ONTHUMAIBHOTO pa3Mepa KojeOaHUus B Tex
UCKJTIOUUTENIBHBIX CIIydasiX, KOI/la phIHOK OKa3bIBaeTCsl 6€3 MaKCUMYMOB U MUHHUMYMOB KOJIeOaHUH B
TeueHre Oosiee yeM 15 mueit win 10 Hemenb COOTBETCTBEHHO. B Takom citydae MbI OJDKHBI IPOCTO
BbIOpATh CaMblil BBICOKUI MUK WM CaMYI0 HU3KYIO BIaauHy 3a 3TU 15 nHelt nnm 10 Henenb, nomyyvast
TakuM 00pa3oM HOBOE 3HAYCHHE IMPHEMJIEMOTO KoyeOaHMs JJs pacyeTa JHEH BPEMEHHBIX Lielel
@ubonayuu. YUpe3MepHbI LIyM Ha pbIHKE YycTpaHsercs jao0aBieHHeM ¢QuiIbTpa K oOuemy
OTIpEe/ICNICHUI0 KoJieOaHUsl: JOJDKHO IMPOWTH, MO KpallHEeH Mepe, TpU JHA MEXJIy MaKCUMyMaMu U
MUHHUMYMaMH JBYX KOJeOaHUH, yTOBIETBOPSIOMINX OOLUIMM TpeOOBAHMUSAM MHHHMMAIBHOTO pa3zMmepa



Kose0aHus. JTa MonpaBKa IPUMEHSAETCS U K BEPXHUM, U K HIPKHUM KOH(PUTYPALIUSIM.

Bcesikuii pa3, kora Mbl CMOTPUM Ha rpaduk J000r0 IpOMeKyTKa BpEMEHH, Mbl HAaXOAUM (pUTYpBI
PBIHOYHOM LI€HBI, BBIpR)KEHHbIE KOJIEOaHUAMHU OOJBIIUX M MaJbIX pPa3MepoB. DTU KoieOaHHs peaKo
MIPEJICTABISET BOJHOBYIO CTPYKTYPY, OIPENEICHHYI0 OJUIMOTOM, IOTOMY 4YTO OOJBIINHCTBO
PBIHOYHBIX (pUryp MMeeT HempaBwiIbHYI0 (opMy. Kak paccka3piBajoch, HENPaBUIbHBIC PHIHOYHBIC
(burypbsl — pe3ynbTaT CI0KHBIX KOPPEKIMH U paclIipeHni.

[Ipumenenne qHEl BpeMeHHBIX Ienet @uboHauyun He TpeOyeT UCIOIb30BaHU OTCUeTa BOJH. Bo
BpeMeHHOM aHanu3e OuOoHau4Yn HE BaKHO, UMEET JIM MECTO BOCXOJSAILIUI TPEH I, HUCXOIAIIMNMI TPEH
wi 60koBoW pbIHOK. OTHOMmEHHsT PUOOHAYYM MOTYT IPUMEHSTHCS K JIIOOOMY MpENONpeaeICHHOMY
PBIHOYHOMY KOJIEOAHUIO.

JlHu BpeMeHHBIX 1eneid @uboHayu JHIIb MPEICKa3bIBAIOT COOBITUS BO BpeMEHU. MBI HUKOT1a HE
MO>KEM 3HaTh, OYJET JIM [IeHa phIHKAa HA MAKCUMYyM€ WM Ha MHHUMYME K TOMY BpeMEeHH, Korja Oyaer
JIOCTUTHYT JIeHb BpeMeHHOHM nenu PuOonayun. Hama riaBHas 1enb — B JIeéHb BPEMEHHOW LienH
®uboHayuu NpoJaTh, €CIU LI€HA PbIHKA BBICOKA, U KyIIUTh, €CIIM 1I€HA PhIHKA HU3KA.

B ananuze ®uboHa4YYM MBI UIEM MHOTOKPATHBIE MOATBEPXKICHHS Pa3BOPOTa TPEHIA, MOTOMY UTO
OHHU HauboJiee CONMIHOE OCHOBAHUE /ISl MHBECTULIMOHHBIX PEIIEHHH. DTOT MPUHIUI OCTAETCS B CHIIE
U JUIs1 BpEMEHHOTr0 aHanu3a @uboHaqun.

B namem BpemenHoM aHanuze PuOoHauyM BXOXKIEHUS HA PBHIHOK OCHOBAaHbl Ha JBOIHBIX
MOJTBEPXKICHUAX JHEW BpeMeHHBIX 1eneil @udonauun. Pa3BopoT TpeHaa 10HKeH ObITh MOATBEPKACH
OJTHMM JTHEM BpeMeHHOH 1ienu @uboHayun, paCCUNTaHHBIM OT JIByX IUKOB (BIAJUH), U BTOPBIM JHEM
BpemMeHHOU 1ienu duboHauyw, pacCUUTaHHBIM OT JBYX BHAAUH (IIMKOB) C MCIIOJIb30BAaHUEM
otnomenuit 0,618, 1,000 u 1,618. [Ipu nHEeBHOM aHaNM3e HEOOXOIUMO, YTOOBI IO KpaifHEe Mepe OHO
U3 BBIUMCJICHUA OCHOBBIBAJIOCH Ha OTHOWEHUH 1,618. DTO mpaBHUiIO HE OTHOCUTCS K HEACIBHBIM
JAHHBIM.

Ecaum  nBoliHOE MOATBEp:KICHHWE pa3BOpOTa TPEHIA COBEPUICHHO, [BE BpPEMEHHBIC LIEIU
@®uboHayuu COBMNAAYT TOYHO HAa OJHOM M TOM K€ IIeHOBoM Oape. OgHAKo BpeMEHHBbIE LENN
®uboHayun OOBIYHO HAXOJATCS HEMHOIO PaHbLIE WJIM HECKOJIBKO IMO3KE OXHMIAeMOIro IMHKa MU
BIaJAMHEL. [lomyd4aeMble HAMHU TIOJIOCHI BPEMEHH BpEMEHHBIX Iienieil @uboHayun OyIyT MMETh CHITY
JUIS HAILIUX BBIYMCIIEHUH JI0 TE€X IO, I0KAa PACCTOSHUE MEXAY MEPBBIM U BTOPHIM JAHSIMH BPEMEHHBIX
nesneit @uOOHAaYUM HEe NpEeBBbIIIAET JIBAa LIEHOBBIX Oapa. B mpoTHBHOM cilyyae Mbl JOJDKHBI JKIAaThb
HOBBIX MAKCUMYMOB WJIM MUHUMYMOB KOJI€OaHUM, 4TOObI HAUaTh HOBOE BBIYUCIICHHUE.

Jau BpemeHHbIX 1eneil duboHayun, paccuntanHbie Ha oTHomeHusx 0,618, 1,000 umm 1,618,
MOTYT TNPHUMEHATHCSI K MECSYHBIM, HEAEIbHBIM, JHEBHBIM WJIM BHYTPUIHEBHbIM Tpadukam. Uem
Oosblie HEH BpeMeHHbIX Lenedl duboHauyM yKas3blBAalOT Ha OJUH M TOT K€ Pa3sBOPOT TPEHIA, TEM
BBILIE IIAHC, YTO HA MPEABAPUTEIIBHO PACCUMTAHHON LIETIN PA3BOPOT TPEHAA POU30MIET.

Mpbl HaMEepEHHO HE HajlaraeM MpaBujia BXOJa, IpaBUia BbIX0OJa, PaBUia CTOMN-JI0CCA WM MpaBuia
MIOBTOPHOT'O BXOJa HAa aHAJIN3 JHEW BpeMEHHBIX Leneil duboHauyM, NOTOMY YTO Halle BHUMaHHE
COCpPEIOTOYEHO Ha MHOTOKPAaTHBIX MOATBEPKACHUAX BAXKHBIX Pa3BOPOTOB TPEHJAa, OCHOBAHHBIX Ha
HaleM BpeMeHHOM aHanu3e dubonauyn. Yurarenu, xenaronme noapoOHO pa3odpaThcs B TOPTOBBIX
CTpaTErusxX, MOTYT UCIIOJb30BaTh IIPAaBUJIA, ONIMCaHHbIE B ['1aBe 3 U1 KOPPEKLIMN U PaCIIUPEHUH.

Jlau BpeMeHHBIX 1eneld @uOoHauYYM WHTEPECHBIM aBTOHOMHBIM WHBECTHIIMOHHBIA MHCTPYMEHT. B
['maBe 8 MBI YBUAMM, YTO TMOJIE3HOCTh HEH BpeMeHHBIX Ieneil duOoHau4yn yBEIMYUBACTCS, KOT/Ia
OHHU TIpUMEHsIOTCs B komOuHaiuu ¢ ®U-kananamu, ®U->mmuncamu u GU-cnimpansmu.



KOMBUHUPOBAHUE NHCTPYMEHTOB
OUBOHAYYNA

MOXHO JI1 CTpaTeTHy TOPTOBJIM, OCHOBAaHHBIC HAa HAIIMX IIECTH TEOMETPHUYECKUX MHCTPYMEHTAX
®uboHayun, ymydmuTe HX codetaHueM? MoxkeT au Topromis mo PuboHaudym craTh eme Oonee
6e3omacHoil u 6oee MPUOBUTbHOM? JTO KITIOYEBHIE BONPOCH! B TAHHOH TJIaBe.

Bri6op BpeMeHn — Hanbosee BaKHBIH 3JIEMEHT TOProBIH. BaKHO 3HATh, UTO MOKYIAaTh, HO €IIIe
Ba)KHEE 3HATH, KOTJ]a OKYIaTh. B MpeapIAyIMX MIECTH TJIaBaX Mbl YKa3bIBAJIH: KaXKIbIi HHCTPYMEHT
®uboHayun caMm TO ceOe MOXKET CIIy)KUTh WHBECTOPaM NPUOBUTBHBIM aBTOHOMHBIM TOPTOBBIM
pemieHreM. Bce TOpProBele CHTHANIBI MOMYYArOTCS W3 TEOMETPHUYECKHX HMHTEPIPETaluil Mojaenen
PBIHOYHOW IIeHBl. Bce miecTh reoMeTpu4ecKuX TOProBbIX yCTpoWcTB DHOOHAY4YM OCHOBAaHBI Ha
MMOHMMaHWH TTOBEJICHUS MHBECTOPOB, BEIPAKAEMOTO B KOH(GUTYpAIUSIX THKOB U BIIAINH.

Haubonee BaxxHOE OTKpBHITUE B JAaHHOW KHHMIEe: B HEKOTOPBIX Cllydasx Ooyiee 4eM OJUH M3
MHCTpYMeHTOB (PUOOHAU4YM MOXKET Mpe/CKa3blBaTh M3MEHEHUs TpEeHJa B LiIEHE M BPEMEHHU. OTO
YHHUKaJIbHOE OTKPBITHE, O KOTOPOM HHKOTJa MpexJae He coobmanock. [IporHosupoBanne Takum
CIOCOOOM HE TOAPa3yMEBAET, YTO MBI MOXKEM 3apaHee CKa3aThb, OyJeT Wiu He OyAeT AOCTHrHyTa
TOYKa Pa3BOpOTa, HO, €CIM IPEIBAPUTEIBHO pAcCYMTAHHAS IICHOBAs LEJNb JIOCTHTAeTCsl, MOXKHO
JeHCTBOBaTh OE30IIaCHO COTJIACHO TPaBHMJIAM, H3JIOKEHHBIM JUIS Pa3MYHBIX T€OMETPHYECKHX
TOPTOBBIX HHCTPYMEHTOB DUOOHATYH.

Jlnst paboThl ¢ HAaIMM HAOOPOM TOPTOBBIX MHCTpyMEHTOB duOoHayum TpedyeTcs He Oojee uem
MaKCHUMyMbl MJIM MUHHMYMbI KojieOaHuii M oTHomieHne ®dubonauyum (wnmm otHouieHus psga OU).
Camas Gosbmiasi TPYJHOCTh — BBIOOP MPABHIIBHBIX MaKCUMYMOB HJIM MHHUMYMOB KosieOaHui. Mbl
HE MOXKEM BCEr/la MPUMEHATh TOProBble HHCTPYMEHThl PuOOHAUYM Ha HEIENbHBIX IIEHOBBIX JaHHBIX
U3-32 HEXBAaTKU KOJICOAHUH, IPUEMIIEMBIX JUIS BBIYMCICHUS TOYEK pa3BopoTa. Ha JHEBHBIX TaHHBIX,
HAMpPOTHB, MBI TTOJly4aeM JOCTaTOYHO MaKCHMyMOB M MHHHMYMOB KOJICOAHHI, HO MHOT/Ia CUTHAJIOB
CIIMIIKOM MHOTO. YBEIMYEHHE 4YHCIa TOPrOBBIX CHUTHAJIOB HAa BHYTPHIHEBHBIX JaHHBIX MOXET
OKa3aThCs ele OoJbIIe.

Hcnonp3oBanue nmecty HHCTpyMeHTOB @nbOHAaY4M HE TapaHTHUPYET, YTO Mbl HUKOTAA HE MOTYIUM
MIPOUTPHIIIHBIE CAETKH, HO MOXKHO OXKHJaTh, YTO OOJBINAs YacTh CICIOK OyAeT MpUOBUIbHOW TpH
YCIIOBUH, YTO T€OMETPHUECKUE HMHCTPYMEHTHl PHOOHAYYN MPUMEHSIOTCS IPABUIIBHO.



JInsi TpaBWIIBHOTO HCTIONHEHUS CIENIOK T€OMETPUYECKHE TOProBbIE MHCTPYMEHTH DuOOHAYUM
TpeOyeT TepneHus, AUCUUIUINHBI U KOMITBIOTEPHBIX HaBBIKOB. Bce 3TH TOProBble HHCTPYMEHTHI MOTYT
IIPUMEHATBCS TOJBKO C HCIOJb30BaHMEM Hamero mnakera nporpamm WINPHI. "PykoBoacTtso
nosib3oBarens” B IlpunokeHUM OOBACHSAET uWTATENAM, KaK IOJB30BaThCS STOW KOMIIBIOTEPHOM
IIPOrpaMMON.

B nonosHeHne K MHOTOKPAaTHBIM MOATBEP)KIEHUSAM pa3BOpPOTa TPEHAA MO KpalHEH Mepe IByMs
uHCTpyMeHTaMH PuOOoHau4M pPEeKOMEHJYeM [BOWHOE MOATBEPXKICHHE TOUYEK pa3BoOpoTa Ha JIBYX
HaOopax maHHBIX. VMHBECTOpHI, TOPTYIOIIKE TJIABHBIM 00pa3oM Ha JHEBHBIX TpaduKax, JOJKHBI
n3ydaTh HEIEIbHbIE JaHHBIE, a TPEUIEpbl, NPEANOUYNTAIONINE BHYTPUAHEBHBIE JAHHBIE, HE JIOJIKHBI
IpeHeOperaTh JOMOJIHUTEIbHBIM aHAJIM30M JHEBHBIX JAaHHBIX. [|BOMHBIE MOATBEPHKIACHUS HA Pa3HbBIX
CTENEHSAX CXKaTUs JAHHBIX COKPAIAIOT YHCIO TOPrOBBIX CHUTHAJIOB, OCTaBIsAs TOJBKO CaMble
HaJICKHBIE.

Ora ryaBa COCTOMT M3 4eThIpeX pasnenoB. CHaudajga Mbl 3HAKOMUM YHUTATENECH C pa3iMYHBIMU
KOMOMHAIMSIMU TE€OMETPUUYECKUX TOProBbIX HHCTpYMeHTOB ®duboHauuu. 3areM MpeacTaBisieM
pUMepbl KOMOUHAIM HHCTpyMeHTOB PrOoHayun Ha (prouepcax ¢oHIoBbIX MHIAEKCOB HAa THEBHON
ocHoBe. TpeTHii pa3aen coaepXuT npumepsl 1o (prouepcam GoHAOBBIX MHIEKCOB Ha BHYTPHUIHEBHOM
OCHOBE, a IIOCJIETHUM pa3zes OXBaThIBA€T TOProBble MHCTPYMEHTHl PHOOHAYUN Ha MPUMEpE aKIUH Ha
HEZCIBHOM U JTHEBHOU OCHOBE.

BUJIbI KOMBUHAIIM MTHCTPYMEHTOB ®UBOHAYYN

Bce mects reoMeTpuieCcKUX TOPTrOBBIX yCTpoHCTB @UOOHAYYHN 10 HEKOTOPOUM CTEMEHW OCHOBAHBI
Ha 3-BOJIHOBBIX (UTYpax.

OU-smuncel Xxopouio paboTaloT Kak TpaguuecKue TOProBble MPUCHOCOOIECHUS, MOTOMY YTO
OXBaThIBAIOT 3-BOJHOBbIE (purypsl. GU->mmuncel JUHAMUYECKH MTPUCIIOCA0INBAIOTCS K U3MEHEHUAM
[IEHOBBIX (Uryp M paboTaroT Kak (GUIBTPHI, OTCEHBas HMIyMbl Ha OECTIOPAIOYHBIX phIHKaX. [loaToMmy,
10 HalemMy MHeHuto, @V-31Iuncel gyyiie BCero NoAXOoIAT AJIs Hadajla aHajau3a ABM)KEHUN LIEHBI.

Bce npoune Toproseie mpucnocodnaenus @ubonayuu paboTaroT, 10 HEKOTOPOW CTENEHM, B paMKax
ctpyktyp @U-s>mmuncoB (pucyHok 8.1).

OU-3nIcel  yHUKaJdbHBI, MOTOMY 4YTO JAMHAMHUYHBI BO BPEMEHHM U CIEAYIOT 3a LIEHOBBIMU

¢urypamu no Mepe ux pasputus. [loaTomy Bcerga cienyer cOXpaHsTb TEpIEHHE M KAaTh, YTOOBI
YBUIETb, OCTAHETCS JIM PBIHOYHAs LIEHa OT Hadajna 10 KoHua B mpenenax OU-smmunca. MoxkHO
Ha4yuHaTh JEHUCTBOBATH IIOCJIE TOr0, KaK PhIHOK BbIXOAUT U3 PU-amurica, moabko 6 mom ciyyae, eciu
JIOCTUTHyTa KoHeuHas Touka PU-smmunca. OU-smuncel paboTaloT MOYTH YHUBEPCATHHO U MOTYT
IIPUMEHATHCS K MECSIUHBIM, HEACIBHBIM, THEBHBIM WM BHYT-PUIHEBHBIM JaHHBIM.
[llectp xomOMHaIUii TOProBbIX HHCTpyMeHTOB @Pubonayun c OU-smmmncamu (pucyHok 8.1)
WLTIOCTPUPYIOT OCHOBHOM MHBECTHLIMOHHBIA MPUHIINII, KOTOPBIH MBI OOBSICHWIN B XOZ€E 3TOM KHUTH.
MHOrokpaTHble NOATBEPKIEHUS TOUYEK pa3BOpoTa IO KpalHEH Mepe IByMs TI€OMETPHUYECKHMHU
uHCTpyMeHTaMu DuOOHa4YuM NAlOT MHBECTOpaM Oe30MacHbI crocoO ClIe0BaHUS 3a B3JIETaMHU U
MaJCHUSIMHU PBIHKOB.

C Tex caMbIX MOp, Kak DJUIMOT CTPYKTYPHPOBaJ PBHIHOYHBbIE KOJEOAHUS C IMOMOIIBIO CBOETO
OTCYETa BOJIH, JIETUOHBI aHAJUTUKOB MPOOOBANIN, U HEYJauyHO, MPUMEHATh OTCUET BOJH DJUIMOTA B
peasibHOM TOprowie. XO0Ts — 3alHUM YHCIOM — OTCUET BOJIH KaXKETCsI OUYEBUAHBIM U ONPENIECICHHBIM,
HE CYIIECTBYET HHMKAaKoro cmoco0a Tmpeacka3aTb CErojHs, 4YTO pPBIHOK OyJeT nenarh 3aBTpa.
HeBo3MOXHO M yTBep»AaTh, 4TO Oyaylas 1IeHa pbIHKAa JJOCTUTHET 3apaHee pPacCUUTaHHOH 1IEHOBOMN
1esnn (MMEHHO 3TO, IO 3asBJICHUSAM MHOI'MX IOcienoBarened DIUIMoTa, OHM MOTYT Jenath). Orcuer
BOJIH DJIJIMOTa HE MOXET MPaBUIBHO MPEICKAa3bIBATh BOJIHBI HA OOKOBBIX PHIHKAX.



(a) )

TGD
4-1-0+4-1.618-J

{0

Pucynok 8.1 HHcTtpymenThl PuboHaAYYH, 00beAuHAeMbIe ¢ DU-31muncamu. (A)
Koppexkuus; (b) pacuunpenne; (c) 1eHb BpemeHHoi nean; (d) ®U-kananasr; (e)
®U-cnmpainp; (f) Hecko0JIbK0 HHCTPYMeHTOB. Mcmounux: FAM Research, 2000.

MO)KHO, OAHAKO, cCAecjiaTb BUIAWMMBIM W OLICHUTL MNOBCACHUC HWHBCCTOPOB, BLIPAKACMOC B
IeHOBBIX (purypax. OtoT ananu3 aemnaercs OU-smmuncamu.



®bYEPCbI ®OHOOBbLIX MHOEKCOB U HAJNTUYHbIE BAJNIOTbI

Hanexunocts @U-3/UIMIICOB KaK OCHOBHOT'O AaHAIWTHUYECKOTO MHCTpyMeHTa DPUOOHAYYM MOXKHO
YIAYUYIIUTh WHTETPUPOBAHUEM JIOMIOJIHUTEIbHBIX HHCTpyMeHTOB ®dubonawyun. Xots DU-3mmnce
MOTYT IPUMEHATHCS TOYTH K JII000H 11eHOBOH (urype, apyrue HHCTpyMeHTh PuboHau4YHn He Bcerna
HNOJIXOASIIME NpUCcTIoco0IeHus. IHBIMM cll0BaMu, IBUKEHHE PIHOYHON LIEHBI MOKET PACIIUPUTHCS B
npenenax @H-3miunca 10 npeABapUTEIHLHO PACCYMTAHHOTO JHS BpeMeHHOH nenn @uboHayuu, HO Ha
LIECHOBOM YpPOBHE HE JOCTHYb LEHOBOW LENH, IPEABAPUTEIBHO PACCYUTAHHOM HA OCHOBAHWUHM
paciupeHus..

Ha HenenbHBIX M IHEBHBIX NAHHBIX, NPEACTABICHHBIX O HACTOAIIETO MOMEHTA, BCE Ba)KHBIC
TOYKHM Ppa3BOpPOTa MOTYT OBITh TOYHO ONpPEAETICHbl C IOMOUIbI0 HECKOJbKUX HHCTPYMEHTOB
®ubonauuu. Tenepr cienyer oObEIUHUTH BCE TOProBble HMHCTPYMEHThl PHOOHAY4YM B OJHOM-
€MHCTBEHHOMN aHAJIMTUYECKON CTPATETHH.

Uro06bl npuMeHATh MHCTpyMeHThl dPuboHauy4yM K 1EHOBBIM (urypam, HeoOXOJUMBbI HEKOTOpPHIE
0a30Bble KOMITBIOTEpHBbIE HaBbIKM, HO nakeT nporpamMm WINPHI, npumnaraemsiii k naHHo#l KHure,
OYeHb MpOCT B padore. JIt000i TOProBelii HHCTPYMEHT PUOOHAYYH MOXKET UCTIOIB30BATHCS, YTOOBI
[OKa3aTh albTEpPHATUBHBbIE KOMOMHAIMK MeXaHu3MOB @DPHOOHAYYM HA MCTOPHUECKUX LEHOBBIX
TaHHBIX. YwWTaTenu, ONOJIEBIIME TPEABLAYIINE TJaBBl, CMOTYT KOM(OPTHO MOJIB30BATHCS
koMnbrorepHo nporpammoii WINPHI u moBTOopsaTe BCe mHpuMeEpsl Ha OTAEIBHBIX TOPIOBBIX
nHCTpyMeHTax PruboHauYN 1 KOMOMHAIMAX STUX HHCTPYMEHTOB.

®bIOYEPCHI ®OHJIOBbIX UHJAEKCOB Y HAJIMYHBIE BAJIIOTHI
HA THEBHOH OCHOBE

IlepBble mnpuMepsl MPUMEHEHHs KOMOMHALMH TE€OMETPUUYECKUX TOPIOBBIX HHCTPYMEHTOB
@uboHayuu BBIMOJHEHB Ha (brouepcax (OHIOBBIX VMHAEKCOB M HATUYHBIX BANIOTaX HAa THEBHOMN
OCHOBE.

[Ipencrasnens! rpapuku s Mugexkca DAX30, Uanekca S&PS500 u HanuMuHOW AMOHCKON HEHBI.
Mpb1 HaumHaeM KaxAbld aHaIM3 ¢ ogHOTO wiu Oosee DU->mmmmncoB, oxBaThIBarOUIUX (UTYPY
PBIHOYHOH IIEHBI, 3aTeM Jo0aBisieM K OU-auncy napyrue HHCTpyMeHTbl PuboHayqH.

Huoexc DAX30 na oneenoit ocnoese

Nunekec DAX30 npoananu3upoBaH Ha AHEBHOM OapHOM rpaduke ¢ utoHs 2000 rona mo ¢eBpaib
2001 roga (pucyHok 8.2).
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Pucynok 8.2 I'papux Ungexca DAX30 ¢ urons 2000 no ¢pespans 2001 rr. PU-315mMnchI 1
BakHble MUKW U BHaauHubl. X cmounux: FAM Research. 2000.

OU-31UIICHl CUUTAIOTCS Han0O0JIee BAKHBIMH U3 UMEIOIINUXCS aHATUTUYSCKUMHU UHCTPYMEHTAMH,
4YTOOBI IeTIaTh MOBEACHNE UHBECTOPOB HA PHIHKE BUAUMBIM. B TedueHue NeBSITH MECSIEB, 32 KOTOphIE
MbI ipoananusupoBain Muaaexc DAX30, moctpoenst misite @U-351-numcoB (pucyHok 8.2).

UTo0bl MPOIEMOHCTPUPOBATH YCIEIIHbIE KOMOWHAIIMU PAa3UYHBIX TOPTOBBIX HHCTPYMEHTOB
®uboHauuu, Mbl COCpeOTOUMBaeMCs Ha pa3BopoTe TpeHnaa B Touke F. Touka F He Tonbko KOHeuHas
Touka ®U-3-1mmrica, ocaoBanHOoro Ha mukax B u E u Bmagmaax C u F; 3T0 Takke KoHEUHAs TOYKA
Menbiero ®U-siunca, HaunHaromerocs B D u uMeroniero 60koByto Touky B E.

JIHu BpeMeHHBIX 1enieit @uboHayun — Apyroe reoMeTpuieckoe npucnocodnenne Gubonaqum —
MOXHO Jierko uHTerpupoBaTh ¢ ®U-smnuncamu Ha rpaduke Munekca DAX30 (pucyHnok 8.3).
Bnaguna F B xoneunoii Touke Tperbero ®dU-smnumnca Ha pucyHke 8.3 TOATBEp)KIAETCS Mapoun
HAKJIAIBIBAIONIUXCS THEH BpeMeHHbIX 1eneit ®ubonauun. Kopumop BpeMeHU paBeH OJHOMY JHIO H,
CIIEIOBATENIbHO, WMEET CHJIy COIJIACHO TMpaBWiIaM Juis AHEW BpeMeHHbIX weneil PduboHayuu
(ommucanapiM B ['maBe 7). Yerbipe npyrue BakHble TOYKHM paszBopora B B, C, D u G Ttakxe
MOATBEPKIAIOTCS IPUEMIIEMBIMUA BPEMEHHBIMU LIETISIMU.
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Pucynok 8.3 I'papux Ungexca DAX30 ¢ uronst 2000 no ¢pespans 2001 rr. PU-3511uncsb U AHA
BpeMeHHbIX Heseid @Pudonauuu. Ucmounux: FAM Research, 2000.



HMuBecTopaM O4YeHb TPYAHO ACHCTBOBATH IIPOTUB HAIPABICHUS TNIABHOTO TPEHIA W IIPOJABaTh,
KOTJla IIEHbI BBICOKM, WJIM MOKYNaTh, KOTJa IEHbl HU3KU. AHAJIN3 BpeMEHHbIX Ieneil @ubonauuu B
coeauHeHun ¢ OU-snmuncamMu — IEHHBIM MHBECTUIMOHHBIA MOJIXOA, OOJIeryaromuil NMpUHATHE
peuIeHui 1 NHBECTOPOB.

Korna na rpaduke Munekca DAX30 nobasnstotes pacumpenne u OU-crimpans, olmmias kapTuHa
U3MEHSETCA JIMIIb HE3HAYUTENIIBHO. OTH TPETUM W YETBEPThId TI'E€OMETPUYECKHE TOPIOBBIC
MHCTpYMeHTHl @HOOHAYYHN JaI0T MHOTOKPAaTHOE TTOATBEPIKICHNE BITaIUHbI B Touke F (pucyHok 8.4).
OU-cnupanp Ha pucyHke 8.4 MMeEET LIEHTp B TOUKE #3 M OTHPAaBHYIO TOUKY B BhaauHe #4. OU-
crnimpaiib mpoOuBaeTcs ABmkeHueM poinka Munexkca DAX30 Ha nsitom kosblie U-cimpanu.

B T'maBe 6 MBI OOBSCHWIM, YTO OCTOBEPHBIC MOATBEPKICHUS pPa3BOpPOTa TpPeHIA TPEOYIOT
nepecedyeHus 1o kpaitnet mepe nByx ®U-cnu-paneit, Ho, YTOOBI N30€XKaTh IMyTAHUILIBI, MBI HE YEPTUM
Ha rpaduke BTopyto ®U-cnupans. UuraTeny, omymaroniie Heo0X0AUMOCTh B MpoBepke Bropor OU-
CIMpaJid, MOTYyT oOpaTuThcst K mporpamMMmHomy obOecrieueHuto WINPHI u 6ase nannbix Munekca
DAX30 ma CD-ROM, 4T0 MO3BOJIUT NOCTPOUTH OTCYTCTBYIOMIYI0 DU-cripanb caMOCTOSITENBHO.

€
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Pucynok 8.4 I'padux Unnexca DAX30 c urons 2000 no geBpans 2001 rr. ®U-3u14nCHI, JHU
BpeMeHHbIX Heneid Pudoonayun, PU-cnu-pans u pacumpenne. Mcmounux: FAM
Research, 2000.

Hentp BTOpoit ®U-cniupanu HaxoauTcs B TOUke #1, oTnpaBHast Touka B Bnaaune #2. ®U-cnupans
JOJDKHA BpAIATBCA II0 4YacOBOM CTpelKe M mepecekars neppyro DU-cnupans TOYHO B BaKHOU
BriaauHe F.

Pacmmpenune (mpeacraBieHHOE Ha pUCYHKE 8.4 BEpTUKAIbHOM IMYHKTUPHOHM JMHUEH) UAET OT
TOYKH # 1 — caMoro BRICOKOTO MaKCMMyMa B 3TO# 11eHOBO# (urype. Pacctosane mexay mukom #1 u
BIaJuHON #2 yMHOXkaeTcs Ha oTHomieHue 1,618. LleHoBas 1enb pacliupeHus HE AOXOIUT 0 LIEHBI
PBIHKA Ha y3KUH IPOMEXYTOK, HO LIEHOBAsI LI€Ib IOYTH HAEHTUYHA TOuke MuHUMyMa OU-3mmrnca.
Xotra BnaauHa F He cOBCEM TOYHO JOCTHTracTCs MPEABAPUTEIBHBIM pacdeToM W3 pacummpeHus. B
touke F mHBecTOpBl MOryT 0€30MacHO BKJIAJbIBATh KallWTal Ha JUIMHHON cTOpoHe. Tpex TOproBbIX
UHCTpYMeHTOB DubOHAYYN JOCTATOUYHO, YTOOBI HA/IEKHO MOATBEPIUTH PA3BOPOT TPEHIA, AaXKe €CIU
YETBEPTHIM HEMHOT'O HE JOTATUBAET 10 MOATBEPKIACHHUS.

®U-kanans! (onmcanabie B ['1aBe 4) eme ogHa o0s3aTebHas 4acTh Hamiero aHann3a OudoHavuu.
®U-kananel (kaHanel TpeHaa dubOoHay4yM) MOKHO JIETKO HMHTETPUPOBATH B PUCYHOK 8.4, HO MBI
IpeanounTaeM npeacrasuth npuMep ®H-kanana B couetanuu ¢ noaxoadamumu OU-smnuncamu (cum.
PHUCYHOK 8.5).
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Pucynok 8.5 TI'paduxk Unaexca DAX30 ¢ urons 2000 no ¢peBpans 2001 rr. ®U-31uncs u
®OU-xanan. Ucmounux: FAM Research, 2000.

Ham ananu3 ®U-kanana HauymHaeTCcs HA caMOM BBICOKOM Makcumyme: Touke #|. basoBas muHus
®l1-kaHana nepecekaeT pacCTOSHUE OT TOYKU A 10 TOUKH B M MMeeT KOHEUHyI0 TOUKY B BIaJUHE
F. Buemnsis napamiensHas nuaus @H-kaHana CTpOUTCS Yepes3 MUK B TOUKE B.

[upuna ®U-kanana ymHoxkaercs Ha oTtHomeHus 0,618 u 1,618, 4T0OBI MOCTPOUTH JBE JTHHHH,
napauienbHbie 6a3oBoit nuHMM DU-kanama. Cuna OU-kaHAIOB Kak TOPTOBBIX HWHCTPYMEHTOB
®uboHayuyM J0Ka3aHa HAIMM IpuMepoM Ha nuke B Touke G. Ilapamnenshas nunus OU-kanana B
Touke G MOATBEpKIAaeT KOHEUHYI0 Touky PU-3mnunca, uMmeromero otnpaBHyo Touky B F. Iluk B
Touke G — emie OAWH BaXKHBIM pa3BopoT TpeHaa Muuekca DAX30 — mnosyyaeT MHOIOKpaTHOE
MOJTBEPK/ICHUE T€OMETPUUECKUMHU TOPrOBBIMU HHCTpyMeHTaMu PuboHayyH.

Hamwm npumepst Ha Manekce DAX30 nmoka3siBarOT, HACKOJIBKO MOJIE3HONH MOXKET ObITh KOMOWHAIUS
reoMeTpuuecKux UHCTpyMeHTOB duboHauuu. Creayer M MHBECTOPaM XkJaTh, IIOKa BCE TOPTOBbHIE
UHCTpyMeHTHl OrOOHAYYH 3apaHee YKAXKYT OJHY U Ty XK€ Ieb B IICHEe U BO BPEeMEHHU?

Mps1 yTBepKIaeM, 4To, YeM OOJIbllIee YHCIO TOPTOBBIX MHCTPYMEHTOB PUOOHAYUM MOATBEPKAAET
TOYKY pa3BoOpoTa, TeM Oe3omacHee WHBECTHpoBaHWE. [JlaBHas MNpUYMHA, IO KOTOPOW MBI
MPEINOYNTaeM MHOTOKpAaTHBIE MOJATBEP)KIEHHUS, B TOM, YTO OHHM OT(PHUIBTPOBHIBAIOT MHOI'O
BTOPOCTENEHHBIX CHAEJIOK, HO 3TO MNPEANOYTEHHE HE SBISAETCS INPaBWIOM. TOpProBblE CUTHAJIBL,
MOJTy4€HHbIE OT BCErO JIMIIb OJHOr0 MHCTpyMeHTa (DubOoHayyn WM KOMOMHAIMM JIMIIb ABYX
UHCTpyMeHTOB DPuboHAY4M, MOTYT OBITh OYEHb MPUOBUIHLHBIMU. PellleHuss OTHOCUTENHHO YHUCIIa
MOATBEP)KIEHUH W TOro, MOATBEPXKACHUS KaKUX TOProBbIX Hpucrnocodnenuid dudoHayun
HCII0JIb30BaTh, 3aBUCUT OT IIPEANOUYTEHHUS PUCKA KaKJJOTO HHBECTOPA.

Hnoerxc S&P500 na onesnoin ocnoee

Nunekc S&P500 Ha nHEBHOW OCHOBE aHAIM3UPYETCS MOMOOHBIM ke crmocoboM. [lockombky B
npensiaynmx riaaBax Manexkc S&PS500 npoananu3upoBaH HMHTEHCHMBHO W B TedyeHHE Oosee
JUINTEJIbHBIX TIEPUOIOB BPEMEHH, Mbl OXBAaTUM 31€Ch TOJBKO CEMb MECSLIEB MEXy KOHIIOM aBrycTa
2000 roma u koHrom ¢espanst 2001 rona.

OU-smunc cHoBa CIIy’)KMT HaM OCHOBHBIM T€OMETPUYECKUM TOPIOBBIM HHCTPYMEHTOM
®ubonayuu. Yersipe ®U-3utnnca paznuyHbiX GOpM OXBATHIBAIOT CETMEHTHI PHIHKA B Pa3IMUHBIX
eproJax BPEMEHH.

[TocnenHuii HUCXOAAIIMIA TPEH/I HE aHAIM3HUPYETCs, moToMy 4To B KoHIe ¢eBpans 2001 roga 6a3a
JaHHBIX ele HeAocTarodHa. YToObl IOKHBIM 00pazoMm mnoctpouth DU-3mmmnc, Hagzo HMETh



OTIPaBHYIO TOYKY M, 1O KpaiiHel mepe, nBe OokoBbie TOUkH. DU->/umHIICHI pa3BUBAIOTCS BO
BpeMeHHU. B Havane IBMKEHUS pbIHKAa MBI HE 3HaeM, KaKylo KOHEUHYI0 popmy npumer OU-simrc.
Pucynox 8.6 mnpencraBmger ®U-smauncsl Ha peiHke HWMHpaexkca S&PS500 B Tedenue
COOTBETCTBYIOIIMX INIECTH MecsleB. BaHble TOYKM pa3BOpOTa, MOMHUMO IHMKOB W BIMAJUH,
ucnonb3yemsble s noctpoenuss GU-smmumcos, Takke OTMEUEHBI Ha rpaduke.
XO0Tg MBI NOJy4YaeM CHUTHAJIbl TOPTOBIH, OCHOBaHHble Ha DU-31-nuncax u Ha komOuHanusax OU-
IIUIICOB C APYTUMH TOPrOBBIMM MHCTpyMeHTaMu DPuOOHa4y4u, Mbl HE 3HAE€M, HACKOJIBKO CHUIBHO
OyZeT JBHUTaTbCs PHIHOK B HAIy MMOJB3Yy IOCIE Pa3BOpOTa TPeHAA. DTO MPOSICHAETCS, KOTJa MBI
cMOTpuM Ha yeTBepThli GH-35mummrc.
Jlydqmum  ommcanueM OOKOBOM pPBIHOYHOW (QUTYphI sABIAIOTCS cienytomee: DU-ammumc, He
UMEIOLUI HHMKAaKoro HakjloHa. VIHBecTOpbl [JOJKHBI 3HaTh, 4YTO YycTpoiicTtBa @PubOHa4yun
OOHapy>KMBAIOT Ba)KHBIE Pa3BOPOTHI TPEHJA, HO OHM HE MOTYT IMpPEACKA3bIBaTh CHIIy M3MEHEHUH
HaIpaBJICHUS TJIABHOTO TPEHAA.
Bpemennoii anaim3 ®uboHaYun — 3aMedaTeIbHbIN Crioco0 uaeHTH(GUKau n3MEHEeHn TpeHaa. B
coyetanuu ¢ OM-suncamu aHa Jin3 BpeMeHHbIX Leineid @PuboHauy rapaHTUPYET, YTO WHBECTOPHI
IPOAALyT JOPOro WM KyMAT JAeuieBO. XOTS HET HUKAKOH rapaHTHH, YTO KaXKIbli CUrHasl Oyjaer
IIOJIaH Ha CAMOM BBICOKOM MaKCHMyM€ WJIM CAMOM HU3KOM MHUHUMYME, NHBECTUIUH OIPEIEICHHO
OyAyT caenmaHpl NMPOTHB TPeHIA. [IpOWTpHINIHBIE CHOENKH CIYy4YalOTCsl MPU KaXKJOM TOAXOIE K
TOProBJIe, HO, €CIM MHBECTOPHI OYyAyT IOJIaraThCsi Ha KOMOMHALIMM T€OMETPUYECKHX TOPTOBBIX
nHcTpymeHToB dubonayum, oHM Bcerga OyayT 3HaTh, B KaKOW PHIHOYHOHM ¢aze OHU B JIHO00M
JAaHHBIA MOMEHT HaXOMSTCS.
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Pucynok 8.6 I'papux Unpexca S&P500 ¢ aBrycra 2000 no gespans 2001 rr. ®HU-3715mMncs1 1
Ba)KHble MUKHU U Bnagunbl. Hcmounuk: FAM Research, 2000.

Pucynok 8.7 mokaspiBaeT miecTh KoMmOuHaruii DOU->11HMIcoB u JHEW BPEMEHHBIX IIENIei
®dubonauun mus Muagexca S&P500. Bee BakHBIE TOYKH pa3BOpOTa ABAXKIBI oATBepkaatoTcss OU-
AITUIICAMU | Tapoil THEeH BpeMeHHbIX Ienedl duboHnauym, yKa3plBalOIIUX Ha Pa3BOPOTHI TPEHIA B
KOpHUIO0pax BPEMEHU IIMPHUHOO B JIBA WJIK MEHEE THEH.

MoxHO uHTerpupoBath BbIOOpouHbli DH-KkaHan ¢ 4eTbippMs 6a30BbIME DU -3mmHicaMu Takum
xKe o0pa3oMm, kak Obutm ngo0aBiieHpl Ha Tpaduke Mumexca S&PS500 nHM BpeMEHHBIX Iieneit
duboHauum.

bazoBas nunus ®U-kaHana cTpoUTCs COEIMHEHHMEM MAaKCUMyMa U MUHUMYMa JBUKEHUS TPEHAA
KaK OTMpPaBHON TOYKM M KOHEYHOM TOYKHM COOTBETCTBEHHO. B Hamem mpumepe OazoBas JHUHUS
COCIUHSET MUK B TOYke A u BmamuHy B Touke E. B anammze ®U-kanama BooOpaxkaemasi TUHUS
Mexay n1ByMs ToukaMmu B u C, kak npaBuiio, NepecekaeTcs.
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Pucynok 8.7 I'papux Ungexca S&P500 ¢ aBrycra 2000 no ¢peBpansb 2001 rr. ®U-31uncsl U
JAHU BpeMeHHbIX Hejeil ®udonayun. Hcmounuk: FAM Research, 2000.

YroOsl nosryunts mupuny ®U-kanana, cpasa ot 6a30Boit nunnu OU-kanana yepes BaKHBINA MUK
B Touke C npoBoauTcs napasuienbHas BHEIIHA TuHusa OM-kanana. [lupuna OU-kanana ymHOXkaercs
Ha pasnuuHble oTHowmeHus OU psaaa. Hanbonee noaxosaiune napaiienbHble JIMHUM, UCIIOIb3YEMBIE B
HaIlleM aHajiau3e, CTposaTcs Ha oTHomeHusx 0,618 u 1,618 (pucynoxk 8.8).

Kak wu oxunanoce, nepBas nuHus @OU-kanana mnpoOuBaerca B Touke F. lleHa pbiHka
BOCCTAHABJIMBACTCSA Ha3ad K NepBoHadanbHOMy Dl-kaHaly M 3aTeM IPOABUTACTCA K CIECAYIOLICH
muann ®OU-xanana B touke G. B Touke G nunus ®dU-kanana takxke kacaercs derseproro PU-
amnunca. Cienyrolee BMKEHHUE 1IEHBl BOCCTaHABIMBAETCs Ha3al K npeaplymei nuaun OU-kanana
B Touke H.

Bwmecto Toro, 4ToObl OOBEAWHSTH THU BpeMEHHBIX Ienieli dubonauun n dU-kaHamel ¢ HaITUM
Habopom kmoueBbix OU-smunco Uunekca S&P500, moxHO noctpouts Ha rpaduke OU-cnupanu u
IIPOBEPUTH PE3YJIbTAT HA MHOIOKPATHBIE TOATBEPKICHUS BaXXHBIX Pa3BOPOTOB TPEHAA.

Mel mpexae BCEro 3aMHTEPECOBaHbl B HAXO0XKIECHUM KOHEUHBIX Touek PU-sminmcos,
MOATBEPKIaeMbIX nepeceueHusaMu aByx @U-cnupa neit. [luk B Touke #3 BbIOpaH B KauecTBE LIEHTPA
onHoit @U-cnupanu. Briaguna B Touke #4 BeiOpaHa kak otnpaBHas Touka OU-cnimpanu. U-ciimpans
BpalaeTcs 1o YaCOBOM CTpesIKe M MPOOMBAETCsl TOUHO HAa KOHLE JBM)KEHUS LIEHbl M KOHEUHON TOUKE
nepBoro ®U-smnunca B touke #5 Ha TpethbeMm Konblie dU-cnupanu. bonee toro, ®U-cnupans
KacaeTcsi KOHeuHON Touku Tperbero dU-smmunca B Touke E Ha yerBeprom komible OU-cnimpany, a
TaKke KOHEYHON Touku uerBeproro ®dU-smmmnca B Touke #10 Ha msaTom kosbue PU-cnmpanu
(pucynoxk 8.9).

Penxo 6bIBaeT, korna ogHa u ta ke ®M-cnupans noaTBEpkKIAET TPH pa3BOpOTa TPEHAA MOAPST HA
KOHEUHBIX TOYKax Tpex mnocienoBaTeabHbix OU-smmuncos. O6sryHO HaM Tpedyercs o oxHoit OU-
crnvpayu (UM, TOYHee, 10 OJHOMY OTZIebHOMY HepeceueHHto 1ByX @M-cnupaneil) Ha KaxXIyro TOUKY
pa3Bopora.

JBmwxenue nensl Munexca S&P500 ynuBuTenbHO cuMMeTpruuHO. MBI HE MTOKa3bIBaeM Ha rpaduke
Bropyto ®U-cnupans ¢ Toukamu nepeceuenus #5, E u #10. Uurarenn Moryt noctpouts BTopyro OU-
CIMpaJlb CaMOCTOSITEIbHO, BEIOpPaB Kak oTHpaBHyo Touky ®OU-cnvpanu nuk B Touke #2 ¥ BOAJAUHY B
Touke #1 kak ee HeHTp. YTOOBI MOKa3aTh OXKUAAEMbIE IPOOUTHS HAa BaKHBIX pa3BopoTax Tpenaa, ®U-
CIMpaJib A0JKHA OBITH HAIIpaBJIEHA [0 YAaCOBOM CTpEJIKE.
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Pucynok 8.8 I'papuxk Unnexca S&P500 ¢ aBrycra 2000 no ¢espans 2001 rr. ®HU-351uncs1 1
®U-kanan. Ucmounuk: FAM Research. 2000.
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Pucynok 8.9 I'paduxk Unaexca S&PS00 c aBrycra 2000 no ¢peBpanan 2001 rr. ®U-3/1uncyl 1
®U-cniupanb. Hemounuk: FAM Research, 2000.

OU->muncel, THA BpeMeHHBIX neneid ®ubonauun, @U-kanansr 1 ®U-criupanu paboTaroT BMECTE
U JAOT HMHTErPUPOBAHHBIM aHaINW3 3aMETHBIX NoabeMoB M cnanoB Mupekca S&P500 3a mects
MECSLEB.

Tenepp, korma Mbl NpoaHANIM3UPOBaIHM JaBa (¢bioyepca (oHIOBBIX MHIekcoB, mepeiineM Kk
HaJIMYHOU AINIOHCKOU HEHE.



Hanuunas anoHckas uena Ha OHEBHOU OCHOG8E

Hanuunble BamoThl, THMNA SITMOHCKOW HWEHBI M €BpO, Hanbojee yCTOMYUBBIE U MOCIEeI0BaTEIbHbBIE
OpOAyKThl nsi aHanm3a DuOonayun. [lpuymHa CTAOMIBPHOCTH HANWYHBIX BaJIOT C TO3HIIHA
OuboHauyyu: KOHICHTPUPOBAHHBIM TJI00ANbHBI WHTEpEC K O3TUM MPOIYKTaM COIPOBOXKAAETCS
001bIIUM 00BEMOM, MTPOJABAEMOCTHIO U BOJIATUIIHLHOCTHIO.

[Ipu pabore c¢ HanmuuHOM sAMOHCKOM wueHo @OU->mimIc ocTaeTcsi HAIIUM — CTapTOBBIM
reoMeTpruueckuM yctporicTBoM duboHauun. AHamU3 OXBATHIBAET TOJIBKO OJHOTOJWYHBIN MEpUOJ ¢
saBaps 2000 nmo deBpans 2001 rr., 1 Bcero Mpl Hanwid AeBsATh OU-3711MIICOB, 3aCiTyKHUBAIOIIMX
obcyxnenus. Bee nesare @M-3mmrcoB npenctaBieHs Ha pucyHke 8.10.

N3 Boibopku OU-s1muncoB Ha pucynke 8.10 craHOBUTCS siIcCHO, Kak PU-3/1mUmcsl AMHAMHYECKU
MPHUCTIOCAOIUBAIOTCA K KPAaTKOCPOUYHBIM U JIOJITOCPOYHBIM JIBMKEHUSIM PHIHOYHOHW IIeHBI M Kak DU-
AIUTUIICHI CBSI3aHbI Mexay coboi. Camoe BakHOE, Ha YTO ClieyeT OOpaTUTh BHUMAaHUE: CEMb W3
BOCbMU MEeHbIINX DPU-3JIMIICOB 0XBATHIBAKOTCA OJHUM OYEHb JOJATOCpOYHbIM DU -3mmurcom.

BosbIIMHCTBO ~ aHAJTUTUYECKHMX WHCTPYMEHTOB aOCOJIOTHO XOpOIIO paboTaeT Ha  SPKO
BBIPOKEHHBIX JBI)KCHUSAX pBIHKA, HO OHU HE paboTaloT IMOCIeIoBaTeNbHO B TeueHue Ooree
JUIUTENbHBIX TEepuoAoB BpeMeHU. MHcTpymeHThl DuOOHau4uM B 3TOM OTHOUIEHMHM HHbIE. 3a He-
MHOTHMHU HCKITIOUEHUSIMU, OHU HAJEKHO PabOTarOT Ha HEYCTOWYMBHIX PBIHKAX, KPATKOCPOYHBIX H
JOJICOCPOYHBIX, & TAKXKE P U3MEHEHUU PHIHOYHOW CPEJbI.
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Pucynok 8.10 I'paduk HaamuHoii snoHckoi uensl ¢ saBapsa 2000 no ¢pespaas 2001 rr. PU-
smnncel. YUcmounux: FAM Research, 2000.

IlepBass kOMOWHAIMSI TEOMETPHUUECKHX TOPTOBBIX HHCTPYMEHTOB DPUOOHAYYH, KOTOPYIO MBI
ONMUCHIBAEM ISl HAJIMYHOM AMNOHCKOW HEHBI, COCTOUT M3 DU-35uMnCcOoB M THEW BPEMEHHBIX LIEJEi
®ubonauuu (pucyHok 8.11).

Koneunsie Touku @U->/IHMICOB yKa3blBalOT pa3BOPOTHI TpeHAa. [louTH Bce NEBATH KOHEUYHBIX
touek ®U-smmuncoB Ha pucyHke 8.11 mMOATBEp)KACHBI THAMH BpeMEHHbBIX mened PuboHayunm B
Kopuope He Oonee nByX aHel. [loutn kakaas BaKHAs TOYKA PA3BOPOTA HATUYHOM SITTOHCKOUN HMEHBI,
TakuM 00pa3oM, UMEET Mo KpaiHell Mepe ABOWHOE MOATBEPKACHHE ABYMS HE3aBUCUMBIM TOPTOBBIMHU
uHCTpyMeHTamu PuboHaquu.
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Pucynok 8.11 I'paduxk Hanu4uHoii snoHckoi ueHsl ¢ suBaps 2000 no ¢pespaan 2001 rr. PU-
3JIJIMIICHI M THU BpeMeHHbIX nejaeid ®udonauuun. Hcmounuk: FAM Research,
2000.

MHorue yuTaTenu 3aMHTEPECYIOTCsl 0ojiee KPAaTKOCPOUYHBIM aHAJIM30M, TIO3TOMY MBI U30JHPYEM
TPETHUI ¥ YETBEPTHIN U3 BOCbMHU MeHbIINX DU-35uIHCcoB, 0XBaThIBAIOIIUX ABUKECHUS LIEHBI HATMYHOU
AMoHcKoi nensl Mexxay MaeM 2000 u aBryctom 2000 rr.

Cuauana npowuttoctpupyem coueranue 1Byx @U-smnuncoB ¢ OU-cnupaneio, KOpUI0pOM BpEMEHU
JBYX JIHEW BpEMEHHBIX 1esieid @uboHauun u pacmmpenueM (pUcyHok 8.12).

Oco0eHHO HAac HMHTEpecyeT BaKHas BhmaguHa D B KOHIIE CHUJIBHOTO HHUCXOJSIIETO IBUKCHHUS
HAIMYHOMU SIIOHCKOM MEHBI, HAUMHAIOIIErocs Ha ITHKe A.

Pacmmpenne (myHKTHpHasT TOPU3OHTalbHAs JIMHUS Ha pucyHke 8.12) paccuuThIBaeTCs
YMHOXXEHHEM pa3Mepa HadajdbHOro KojebaHus (OT MuKa B TOYKEe A K MUHUMyMY B Touke #1) Ha
otHomeHne dubonauun 1,618. Pacmupenue moarBepkaaet konern nepporo @U-ammumn-ca u, TakKuM
00pa3oM, BaXKHBIN Pa3BOPOT TPEH/IA B BIIAUHE B TOUKE D.

Bmamuna D Takke TOYHO 3axBaThIBaeTCsA Mapoil JHEH BpeMeHHBIX lenei duboHauuu. JlBa mHS
BpeMeHHOH e @uboHaYun pacCUYUTHIBAIOTCS MYyTEM MCIOJIb30BaHUSI MAKCUMYMOB B Toukax C u #5
U MHUHUMYMOB B Toukax #4 u #6. IlomyuuBmmiics Kopumop BpeMeHHbIX Ieneil ®PuboHayuu, c
TOYHOCTBIO JIO0 OJHOIO JHS, OMNpEeNeisieT MUHMMYM JABHXKEHUS LIEHbl B Touke D W MHUHMMYM B
KOHE4YHOU Touke PU-3mmmnca.

OU-cnivpanb UMEET OTHPABHYIO TOYKY HA MUHMMyME B #2 W IIEHTp Ha Makcumyme B #3. OHa
BpalaeTcsi MPOTHUB 4YacoBOM cTpenku U mpodOuBaer OU-smmnc B ero xkoHeuHou Touke. [Ipocum
yuTaTeNe NoCTpouTh BTopyro @U-crimpainp 1715 MOATBEPKICHUS IEPECEUCHUEM BIIAJUHBI B Touke D.
Bropas ®U-cnupanbs nepeceder nepByr0 HEMOCPEACTBEHHO B KOHeYHOM Touke DU-ammurnca, eciau
BBHIOpaTh BHAAMHY B Touke # | Kak IIEHTp, a MakKCUMyM B TOYKE A KaK OTIPAaBHYIO TOUKY.
CootserctBytonas ®M-cnupane 10KHA TaKKe BpalaTbes IPOTHUB YaCOBOM CTPEINIKHU.
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Pucynok 8.12 I'paduk HananuHoii snoHckoi uensl ¢ anpeas 2000 no centsiops 2001 rr. PU-
3JUIHIICHI, JHU BpeMeHHbIX uejeil ®udonavyum, pacmupenue 1 ®U-cnupaJib.
Hcmounuk: FAM Research, 2000.

Touka pa3Bopora Ha nuke B Touke G Taxxe BaxxHa. Mbl BoIOMpaeM MpaBblil u3 18yx OU-smmumncos
Ha pucyHke 8.12 u obObeaunsemM ero ¢ OPU-cnupansio u PU-kaHanoMm, YTOOBl MHOIYYHUTH
MHOT'OKPAaTHOE TTOATBEPKICHNE BaXKHOTO Pa3BopoTa TpeHaa (pucyHok 8.13).

®U-kanan Ha pucyHke 8.13 umeer 6a30BYIO JIMHUIO OT MHKAa B TOYKE A K BHaJUHE B Touke D.
Buemnsas mapamiens 6a30Boil nuHuUM mpouepueHa uepe3 Touky C. Tpu mapamnenn OU-kanana
cTposTcs Ha oTHomeHusx 1,618, 2,618 u 4,236, ymHO)eHHBIX Ha mmpuHy OU-kanana ot 6a30BoM 110
BHEIIHEW mnapaensHo nuHuu. [lapamnens ®U-xanana, paccuutanHass Ha oTHomeHuu 4,236,
npobuBaeT KoHeuHyto Touky G ®U-3muinnca, HaUMHAIOIIETOCs B BIIaJuHE B ToUuke D.
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Pucynok 8.13 T'paduk HanuvHoii ssnoHckoi neHbl ¢ anpest 2000 o cenrsiops 2001 rr. PU-
umnnc, PU-kanan u PU-cnimpans. Ucmounuk:
FAM Research, 2000.



Touka G Taxxke moarBepxkaaercs DU-crmpanpio, Bpallaromieiicss MPOTUB YaCOBOM CTPENIKU C
LIEHTPOM Ha MHKE B TOYKE #7 W OTHPAaBHOM TOYKOW B BmaguHe B Touke #8. I ®U-smmunc, u OU-
kaHain, 1 OHU-cnupane yka3plBalOT OJUH M TOT K€ Pa3BOPOT TPEHJAa U MHOTOKPAaTHO MOATBEPIKAAIOT
BOXHYIO TOYKY Pa3BOPOTA HAUTMYHOW STIOHCKOW HEHBI.

KomOuHanmu TOproBeix HWHCTpyMeHTOB (DuOOHau4M yCTPAHSIIOT M3  HHBECTHPOBAHUS
3HAUUTENIBHYIO JIOJII0 HEyBepeHHOCTH. Haneemcs, Tenepb yke sICHO: Korga Mbl HaunHaeM c¢ OU-
AUIMICA KaK CTaHJAPTHOTO MHBECTUI[MOHHOIO MHCTPYMEHTa M NpHOaBiIsieM Ha rpagukax Apyrue
TOProBble MHCTpyMEHThl PHOOHAYYM, MOXKHO MOATBEPKAATH MU3MEHEHHS TPEHJA, NPEIBAPUTEILHO
paccuuTaHHbIE B KOHEUHBIX TOUKax PU-3mmurcos.

Bpemst or BpeMeHH, 0COOEHHO B TedeHHE OECHOpPSIOYHBIX IBM)KEHUI PBIHKA, MBI HE MOYKEM
npuMeHsATh Ha rpaduke PU-smmunc Kak CTaHAAPTHBIN TOProBbIi HHCTpyMeHT Pubonayun. B
OeCropsI0UHBIX JBI)KEHUSX ILIEHBI MBI HE MOXEM HaWTH JBE OOKOBBIE TOUKU JUIS TOCTPOCHUS
nocroepHoro @HU-smmunca. B Takux ciy4asx WHBECTOPBI AOJDKHBI PELIMTH: OCHOBBIBATH CBOE
MHBECTULMOHHOE PELICHHE Ha aBTOHOMHBIX TOProBbIX ycTpoicTBax dubGOHa4YYM WM HE MHBECTHPO-
BaTh, a MOJIOKATh, [IOKA HE MOSIBUTCS HOBAst TOProBasi BO3MOXKHOCTh, B KOTOPO CHOBa MOXHO OyzeT
noctpouth OU-31uIChl.

KomOunHanuu TOproBbIx MHCTpyMEHTOB PUOOHAYYM JIydllle BCEro padOTarOT Ha BOJIATHIIBHBIX
OOKOBBIX PBIHKAX, a TOCKOJIBKY PBIHKH TpuOim3nutensHo 70% BpeMeHH ABHXKYTCS B OOKOBOM
HampaBJiICHUU (TIOYTH JJIs JIIOOOTO TOPTyeMOro MPOJIYKTa), TOPrOBBIX BO3MOXHOCTEH OTKpBIBAETCS
HEMaJIo.

UYroObl He co3laBaTh MyTaHHIIBI, B rpadUKd HE BKIIOUEHBI CUTHAJBI MOKYNKH MM Mpoaaxu. B
COOTBETCTBUM CO CTaHJAPTHBIM IIPABUIIOM CUMTAETCs O€30IIaCHBIM MHBECTUPOBATh BCSAKUI pa3, Kornaa
HaunHatomuiics @OU-auunc noareepkaaercs, MO KpaWHE Mepe, AByMs JONOJHHUTENbHBIMU
reOMETPUYECKUMHU TOPrOBbIMH MHCTpyMeHTaMu PUOOHAY4M K TOMY BPEMEHH, KOTJa II€HA PbIHKA
BbIXOIUT n3 OU-smmmrca. YpoBeHb CTOM-JIOCCA JTOJDKEH ObITh HIKE CaMOM HU3KOM TOYKM BHYTpPHU
OU-smmnca.

Ora cTpaTerus pPeKOMEHIYETCsl JUIsl THEBHBIX AaHHbIX. Ha HenenbHBIX NAaHHBIX Mbl OKHIAEM
YBEJIIMYEHUSI MApKU CTOMN-JIOCCA, YTO MHBECTOPBI OOBIYHO HE CIMIIKOM >KaiyroT. Llenesbie npuObLIy,
IIpaBWJIa IJIABAOLIUX CTOIOB U IpaBUJIa IOBTOPHOI'O BX0/la MOT'YT UCIIOJIb30BATHCS COIVIACHO HAIIUM
MIPUHITUTIAM TSI KOppeKuii u pactmupernit (cMm. ['maBy 3). OmHako MBI TIO-TIPEKHEMY PEKOMEHIyeM
PUMEHEHHE TEOMETPUYECKUX TOPTOBBIX yCTPOHCTB PHOOHAYYN K HENENbHBIM JaHHBIM U CPAaBHCHHE
CUTHAJIOB HA JHEBHBIX U HEIEIbHBIX NaHHBIX. TOYKM pa3BOpOTa, MOATBEPKAAEMBIE U HA HEACIBHOM, U
Ha JTHEBHOW OCHOBE, JIal0T CaMble JYYIlIUe TOProBble CUTHANBI 10 PuboHauYH.

IIpesxne, 4YeM 4YuTaTenuM HAYHYT MCHOJIB30BaTh HAIIM INECTh TE€OMETPUYECKHUX TOPTOBBIX
MHCTpyMeHTOB DuOOHAU4YM A WHBECTUPOBAHUS, HACTOSTEIBHO PEKOMEHAYyeM OOpaTUThCA K
ucropuueckoit 6a3e manHbIx, nmoctaBiasieMoir ¢ WINPHI CD-ROM, u cHauana mocTtpouth rpaduku,
Ipe/CTaBICHHbIE B JaHHOUW KHHUre. ToNbKo Toraa, Korjaa Tpeiaepsl OyIyT YBEpEHBI, YTO pa3o0painch
C TUIIOBBIMU IpauKaMu, cielyeT HauuHaTh 3aHUMAaThCsl yUEOHOM U peaslbHOM TOProBIIEH.

MHOrokpatHble MOATBEPKACHUS Pa3BOPOTa TPEHA PA3IUYHBIMU reoMeTpuueckuMu OuboHayun
TOPrOBBIMU MHCTPYMEHTaMM O0JIEr4aroT NMPHUHATHE TOProBbIX perieHuil. [loaTBepkaeHnsIM deTbipex
MHCTpYMeHTOB PuOOHaYUN, HACHTU(DUIMPYIOIUX OJHO U TO K€ U3MEHEHUE TPEH]Ia, MOKHO BEPHUTH
OosiblIe, YeM MOTEHIMATIBHBIM Pa3BOPOTAM, ONIPENIEIIEHHBIM KaKUM-TO OJJHUM TOPTOBBIM YCTPOHCTBOM
duboHauum.

Mpl 1OMKHBI yKa3aTb, OJHAKO, YTO AK€ TOIZAA, KOrJa IMOTCHIMAIbHOE W3MEHEHHE TpeHZa
UACHTUQHUIHUPYET HECKOJIBKO TOPrOBBIX MHCTPYMEHTOB, II€HA pPbIHKA MOYKET TaK M HE JOCTUYb
1eseBoil 1eHsl. ToproBele MHCTpyMeHTHl PHOOHAYYM TOMOTAlOT MHBECTOpPAM Y3HABaTh (UIYpHI,
MOBTOPSIOLIMECS Yepe3 KaKoe-TO BpeMs U, TAKUM 00pa3oM, MOCTOSIHHO MPeAaraloT MHOIOYHCIICHHBIE
TOPrOBBIE BO3MOKHOCTH.

I'eomeTrpuueckue Toprosble ycTpoiicTBa PUOOHAYUM JIydllle BCEro MOAXOMAT JJIsi MHBECTOPOB,
OPMEHTUPOBAHHBIX Ha JIOJITOCPOUHyI0 padboTy. Onnako ®U-s>mmuncel, ®U-kanansl, ®U-cnupanu, 11
BpeMeHHBIX Leneld OuboHauuu, KOPPEeKIMHY U PaCIIUPEHUS] MOTYT YCIIEIIHO MPUMEHATHCS U K OYEHb
KpPaTKOCPOYHBIM BHYTPH/IHEBHBIM JIaHHBIM.



ObLIOYEPCHI  ®OHJAOBbLIX HWHIAEKCOB HA
BHYTPUJIAHEBHOU OCHOBE

Anamu3 QbrouepcoB (HOHIOBBIX VHIEKCOB Ha BHYTPUJHEBHOH OCHOBE OyAeT NMPOBOAUTHCS Ha
JIBYX TUIOBBIX NPOAYKTAaxX U Ha 4YeThIpex cTeneHax cxkarusg naHHeix: (1) Uunexc S&P500 na 60-
MUHYTHBIX AaHHBIX; (2) UHaexc S&P500 na 15-munyTtHbBIX nanHbIX; (3) MHmnekc DAX30 na 60-
MUHYTHBIX JaHHbIX; U (4) Uanekc DAX30 Ha 15-MHUHYTHBIX TaHHBIX.

Hnoexc S&P500 na enympuoneenoii 60-munymmoit ocnoee

Uro0bl OTIIMYUTH BHYTPUAHEBHOW aHann3 @PuOOHay4M OT JHEBHOIO aHalli3a, Mbl CHadala
IpeJCTaBisieM JHEBHOM rpaduk nenoBoii gurypsl Muaekca S&P500 B TeueHne neBsITH MeCALEB — C
utonsa 2000 roga no ¢espans 2001 roga.

JIeBATh BaXXHBIX MAaKCUMYMOB M MHHUMYMOB KoJieOaHUH, KOTOpbIE Hac MHTEpecyroT — mpu 60-
MUHYTHOM C)KaTHH JJAHHBIX, OTMEUEHBI Ha JHEBHOM rpaduke Toukamu oT A 1o J Ha pucyHnke 8.14.
MOKHO OTMETUTBH Ba)KHbIE MHUKU U BIIAJUHBI COOTBETCTBEHHO JUIsl CETMEHTa OT IHMKa B TOYKE A 10
BraguHbl B Touke H Ha 60-munyTHOM rpaduke Mamexca S&P500.

CpaBHuBasi NMMKM W BMAJWHBl Ha JHEBHOM M YAaCOBOW OCHOBE, Mbl SICHO BHMJHM, HACKOJIBKO
uHpopmatuBHee 60-MuHyTHBIE naHHbIe. Ha yacoBoif ocHOBE MOKHO mocTpouTh Tpu PU-smnumca,
OXBAaTBIBAIOIINE aHATU3UPYEMYIO PBIHOYHYIO LIEHY. DTO JEJIAeTCsl TOYHO TaK e, KaK Mbl OIMCAId B
I'maBe 5 st npumenennss @M-37IMNICOB HA HENETIBHBIX U THEBHBIX JIAHHBIX.

Hama nmepBas komMOuHanusi nHCTpyMeHTOB PUOOHAUYM HAa YacOBOW OCHOBE — WHTETPUPOBAHUE
OU-kananos ¢ PU-snurncamu B KAYECTBE CTAPTOBBIX YCTPOMCTB.

MoxHO nocTpouTh 06a30ByI0 JMHUIO ofHOro Pl-kaHana Kak COCAMHUTEIbHYIO JHMHHIO OT IUKa B
TOuKe A 10 BraguHEI B TOUKe E.

[capyriont i) 2008 SPRYVeI.txt: 66/23/1088-82/23/1061

Pucynok 8.14 I'papux Hugexca S&PS00 ¢ aBrycra 2000 no ¢gepans 2001 rr. Baxnbie Touku
pa3BopoTa Ha J{HeBHO ocHOBe. Mcmounuk:F AM Research, 2000.

Bremnsis mapaiensHas JTUHUAS NMPOXOIUT depe3 Touky D. HaGop mapamiensHbIX JUHUNA TpeHIa
®U-kanana co3naercs yMHOxkeHHeM puHbl PU-kaHana oT 0a30BOil 10 BHEWIHEH MHapaieabHON
JIMHUU Ha pas3nuyHble oTHOLIEeHU psana OU. Bropoin ®U-kaHan, naromuil HaM JIMHUM CONPOTUBIICHUS
®U-kanana, co3maercs nmocrpoenreM 0a3oBoil muanu OU-kanana, coenuustonei Bnaauay B u muk F
Y MPOBEJICHUEM BHEIIHEH MapauieIbHON JUHUHM 4Yepe3 BnaauHy B Touke C. JIMHUM COMPOTUBIICHUS



®l-kaHana 4epTATCs Kak Mapajuiely Ha PACCTOSHUIX pa3IndyHbIX OTHOEHUH psaa OU.

Ha »Tux nuHUSAX TpeHAa U CONPOTHBICHHUS MOXHO MOCTpouTh rpaduk Mumekca S&P500,
MTOKa3bIBAIOIHI 001aCTH TMOAEPIKKU M COTIPOTUBIICHUS ISl TAHHON (PUTYPBI PHIHOYHOM 1IESHBI.
Pucynok 8.15 mnmoctpupyer komOunarmn ®U-smmmnco u @U-kananos s Uuaekca S&P500 Ha
4acOBOW OCHOBE.

[Iepeceuenus @U-cnmpaneid MOTyT TaKXKe HMCIOJIb30BATHCS KAK MHOIOKPATHBIE NOATBEPKIACHUS
pa3BopoTa TpeH/a Ha YaCOBbIX JaHHbIX.

Msbl HaxoguMm nepeceueHuss nap PU-cnupanent misi BceX BaKHBIX NHUKOB U BnaauH Mupaekca
S&P500. Ilpencraisiem 1Ba mpuMepa MEpeceyeHUi Uisl BaXKHBIX Pa3BOPOTOB TPEH/A B BHAJUHE B
touke E u Ha muke B Touke F. ®U-crmpanu noapoOHO obcyxaeHsl B [1aBe 6; 31ech OrpaHUINMCS
JIEMOHCTpalMel eIMHCTBEHHOro rpaduka, MmokasbiBarouero toibko mapel OU-cnupaneit. Pucynok
8.16 nmokasbiBaet uetbipe @U-crimpanu a5 nepeceuennii B E u B F.

[Ipu anann3e LEHOBBIX JAHHBIX HE Ba)KHO, KAKYIO0 CTENEHb C)KATUS JAHHBIX MBI BbIOMpaeM.
Ananutndeckas cuia nepeceuennii ®M-cnupaneil octaeTcs HEM3MEHHON Nake Ha BHYTPUIHEBHBIX
nanubix. [lepeceuenusimu OU-crimpaneil MASHTUPHUIMPYIOTCS Kak BakHas BMajuHa B Touke E u
BAJKHBIN UK B TOUKe F.

LlenoBsie Oapsl Munekca S&PS500 moryT ObITh Aanee pa3apoOiaeHbl OT YaCOBBIX 10 15-MUHYTHBIX
JAHHBIX.
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Pucynok 8.15 I'paduxk Unpexca S&PS00 c aBrycra 2000 no ¢peBpansb 2001 rr. ®U-3,151unchl U
®OU-xananwl. Hcmounuxk: FAM Research, 2000.

Hnoexc S&P500 na enympuoneenoii 15-munymmnoit ocnoee

I'eomeTprueckue TOProBble MHCTpYMEHTH DPUOOHAYYM HE 3aBUCAT OT THUIIOB NPOJIYKTOB HIIU
MPOMEXYTKOB BpeMeHu. Pabora ¢ wmHCTpyMeHTamu @PuOOHauY4M Ha |5-MUHYTHBIX JaHHBIX, I10
HameMy MHCHHIO, JOCTATOYHO 6I>ICTpa$[, 4TOOBI OCTaBaTLCS 6J'II/I3K0 K ABMKCHHUIO PBIHKA. Anann3 Ha
5-MI/IHYTHI>IX JaHHBIX TaK»XKeE pa60TaeT, HO IIOTECHIIHAJI HpI/I6BIJII/I YMCHBIIACTCA H3-3a YBCIUUYCHUA
Yyclia CIeJOK. BhImiaTa KOMHCCHOHHBIX U MPOCKANIb3bIBAHUE CTAHOBSTCS JIOTIOJHUTEIHHBIMU
(bakTopaMu, AETAIOUIMMH TOPTOBIIIO Ha S-MUHYTHOM OCHOBAaHUU COMHUTEIBHOM.
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Pucynok 8.16 I'padpuxk Unnexca S&P500 ¢ oxkrsiops 2000 mo siuBaps 2001 rr. Ilepeceuenus
®U-cnupaneii. Ucmounuk: FAM Research, 2000.

Mpb1 HauMHaeM Hally Mpe3eHTalMIo M0 15-MUHYTHBIM JaHHBIM ¢ KoMOuHanuu OM-3nmuncos u
JTHEW BpeMeHHBIX 1eneit @ubonauyu (pucyHok 8.17).

Copyriht (0)2008 $P7_15.1xts 01/12/2001-01/26/2081 |
9 o . .

¥ r ™ \ T v M Y M
81122001 Naven 81/17/2081 11072801 B1ivAm 01L/22/200% 0172372008 0172472001 al/zvzem  O1/242000

Pucynok 8.17 I'paduxk Unaexca S&PS00 3a suBaps 2001 roga. ®U-311uncsb 4 AHA
BpeMeHHBbIX HeJieil ®uoonayun. Ucmounux: FAM Research, 2000.
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Pucynok 8.18 I'padguxk Hugexca S&PS500 3a suBaps 2001 rona. ®U-3umncsl 1 @PU-kanamnbl.
UHcmounuxk: FAM Research, 2000.

[TpoMexyToKk BpeMeHH, TpOaHATU3UPOBAHHBIA Ha 15-MUHYTHBIX JaHHBIX, OTMeueH OykBamu oT H
no J Ha gHeBHOM rpaduke Ha pucyHke 8.14. bonmee Bcero Hac HMHTEPECYIOT MHOTOKPATHBIC
MOATBEPKICHUS BAXKHOTO MMHKA B TOYKE J.

B suBape 2001 roga nsare ®U-311urcoB 0XBaThiBalOT 15-MUHYTHBIE ABUKEHHS 1eHbI MHAekca
S&P500. Koneunas Touka TpeTbero u3 nsatu ®U-3auncoB NoATBEPKIAET pa3BOPOT TPEHIa B TOUKE
J. Ta xe Touka pa3BopoTa MOATBEP)KIACTCS MApoW JHEH BpeMeHHbIX Ieneil PuboHayuu, KOTOpHIE
MepeceKaroTcs Ha MuKe J B KOPUAOpe MIMPUHOM BCEro B /1Ba 1 5-MUHYTHBIX IIEHOBBIX Oapa.

[TogoOHO HameMy aHaiaM3y Ha YacCOBOM OCHOBAHWH, |S5-MHHYTHBINH TpaduK MOXKHO MOCTPOHUTH
couetannem OU->mmmncos u ®U-kana-nos. (Cm. pucyHok 8.18.)

[Iux B TOUKE J MosiBNsI€TCS B KOHEYHOM TOUYKE TpeTbero u3 nsatu OU-smnuncos. 11o myTtu BBEpX K
nuky B Touke J nBwxeHue pbiHKa HMupexkca S&P500 naxomut B nByx ®DHU-kaHamax CHIbHYIO
MOJJEPKKY U CONPOTHUBJIEHUE. BakHbIN pa3BOPOT TPEHIA, HAKOHEL, MPOUCXOIUT B YTy OJHOTO W3
LIEJIEBBIX TPSIMOYTOJBHUKOB, CPOPMHPOBAHHBIX Habopom mnuHuUN TpeHna PU-kanana u JTUHUNA
conporusneHus Ol-kanana.

Kpome Toro, Touka pasBopoTa Ha MUKE J MOMXKET MOJYYUTh MHOTOKPATHOE MOATBEPKACHUE HA
nepeceueHnu 1Byx ®U-cnupaneil Ha 15-MuHyTHON OCHOBE (pUCYHOK 8.19).
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Pucynok 8.19 I'padux Ungexca S&P500 3a ssuBaps 2001 roga. Ilepeceuenne @U-cnupaJei.
HUctounuk: FAM Research, 2000.




[Tepeceuenus ®U-cnimpaneit, CiryKamue s MOATBEPKICHUS KOHEUHbIX ToueK P -351uricos,
KIIFOUEBbIE COCTaBIAIOIIKE Hallero aHanu3a Gudonauun. Oqna ®U-cnupans HanpaBieHa 1Mo
4acoBOM CTpelKe, ipyrasi — MPOTUB YacoBOU cTpenaku. COOTBETCTBYIOIINE

OU->11aM1Chl 3HaKOMBI IO ABYM MPEAbLIYIINUM rpaduKaM U 31eCh He MPUBOASTCS.
VYcnemHplil BHyTPUIHEBHOW aHAJIN3, OCHOBAHHBIN HA T€OMETPUYECKUX TOPTOBBIX HHCTPYMEHTAX

®uboHay4M, HE OTPAHUYNBACTCS AMEPUKAHCKUM PHIHKOM (prouepcoB GoHI0BEIX MHaekcoB. UTOOb
J0Ka3aTh 3T0, 0OpaTuMcs (CHOBa Ha yacoBoi U 15-munyTHOM ocHOBe) kK MHaekcy DAX30 kax

BEAYLIEMY €BpPOINEHCKOMY 3TaJIOHY.

Hnoexc DAX30 na enympuonesnoit 60-munymnoii ocHoge

MBI IpoBOAMM aHANIM3 Ha OCHOBE JHEBHOM 1IeHoBoM ¢urypsl MUnaekca DAX30 ¢ Hos6ps 2000 mo
¢deBpans 2001 rr. u cpaBHHBaeM ero ¢ 60-MUHYTHBIM IpauKOM 3a TOT e MPOMEKYTOK BPEMEHH.
Pucynok 8.20 Munekc DAX30 Ha nHEBHBIX JaHHBIX. /[Ba BaXHBIX pa3BOpPOTa TPEHJA OTMEUYEHbI
OoykBamu A u B.
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Pucynok 8.20 I'padpuxk Unnexca DAX30 ¢ Hossopsi 2000 o ¢pespaan 2001 rr.
BaskHble TOUKH pa3BopoTa Ha qHeBHOM ocHOBe. Mcmounuk:FAM Research, 2000.

Ha gacoBom rpaduke Munekca DAX30, oxBaTbIBaroeM NepUOa MEXKIY STUMHU ABYMsSI TOUKAMHU
paszBopora B BnaauHe A u Ha nuke B B suBape 2001 roga, MOKHO NOCTpOUTH pasznuuHble DU-
AIUTUTICHI.

Kak Tompko ®U->71HIICEI OXBAaTHIBAIOT IEHOBYIO (UTYPY M YCTaHABIMBAIOTCS JBE OOKOBBHIE

TOYKH, HAJI0 X1aTh, KOTJa ABM)KEHHUE IIeHbI JOCTUTHET KOHEUHbIX Touek PU-3miumcos.
UToObI MOTYYUTh MHOTOKPATHBIE MMOATBEPKACHUS KOHEUHBIX TOYeK DU -3IIMUIICOB, MBI HHTETPUPYEM
B aHAJIM3 JTHU BpeMeHHbIX 1eneit ®ubdonayun u ®U-kananel. ®M-kaHambpl MOTYT IPUMEHATHCS K JIHO-
OOMy [IEHOBOMY JIBI)KECHHUIO HE3aBUCHUMO OT CTETICHU CIKATHUs TaHHBIX, BRIOMPAHHOW HAMU, MTOKa €CTh
burypsl KosiebaHUs, OT KOTOPHIX MOXKHO IMOCTPOHUTH Oa3zoByto juHHI0 (DlM-kaHana W BHENTHIOIO
napauiebHY0 JINHUIO.

Pucynku 8.21 u 8.22 wumocTpupyrOT ABE BO3MOKHble KoMOuHanmu DU-smmuncoB ¢ gHAMU
BpeMeHHBIX 1eneit Gubonauun u ¢ @V-kana-namu Ha 9acoBbIX qaHHBIX MHIekca DAX30.

B 3aBepuieHue Hamiero HcciaeIOBaHUS HEKOTOPHIX MHOTOOOEIIAoINUX KOMOMHALUKA TOPTOBBIX
MHCTpyMeHTOB PuOOHAYYM HA BHYTPHU-IHEBHBIX JTAHHBIX MPEACTABUM HECKOJIBKO MPUMEPOB TOUYEK

paszBopota Muaexca DAX30 Ha 15-MuHyTHBIX Tpadukax.
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Pucynok 8.21 I'paduxk Hunexca DAX30 ¢ nexadps 2000 mo ssuBaps 2001 rr. ®U-3511u1n1CHI M
JHU BpeMeHHbIX Hejieil ®udoHavum.
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Pucynok 8.22 I'pad¢uxk Unaexca DAX30 ¢ nexadps 2000 no suBaps 2001 rr. ®U-3/umunceyl u
®dU-kananbl. Hcmounuk: FAM Research, 2000.

Hnoexc DAX30 na enympuonegnoit 15-munymmnoii ocnoge

bonbie Becero Hac nHTEpecyeT BaxHbll MakcuMyM MHnekca DAX30 B Touke B B KoHILe siHBaps
2001 roga. OTOT MaKCUMYM 3aBEPILIWII CUIbHBINA BOCXOAAIIMI TPEH, HAYaBIINKCS B Ha4YaJle STHBapsl B
BITAINHE B TOUYKE A (TTOKa3aHHBIM Ha THEBHOM Ipaduke Ha pucyHke 8.20).

Mgl HaunHaeM ¢ komOnHanuu OU-smmncoB nu @U-kaHanos, 3pGHEKTHBHO YIaBINBAIOIINX
pa3BoOpOT TpeHAa B TOUKe B Ha BHyTpH-JHEBHON 15-MUHYTHOI OCHOBE (PUCYHOK 8.23).

Baxwubiii nuk B Touke B HaxoauTcs B koHeuHOHM Touke PH-3muri-ca 10 Toro, Kak pelHO4YHas
¢urypa yxoaut u3 Hero. Pa3BopoT TpeHaa MOATBEPKIAETCS LIEIEBBIM YTIIOM, 00pa30BaHHBIM
Habopom nuHui Tpenna ®M-kanana u auHUlA conpoTtusieHus OU-kanana.

Bropas Bei6opouHas komOUHaLMs — BHYTpUAHEBHOU 15-MuHyTHBIN rpaduk Manekca DAX30 —
(dhokycupyeTcst Ha IpyroM ABOWHOM MOATBEPKACHUH repeceueHrneM aByx OU-crmpaneit (pucyHox
8.24).



[Toctpoenne rpadukoB Ha pucyHkax 8.23 u 8.24 He omuchIBaeTcs MOAPOOHO, TMOTOMY YTO
YUTATENIN TENEPh UMEIOT JOCTATOYHO 3HAHUN M MOTYT BUJIETh YMECTHOCTh T€OMETPUUYECKUX TOPIOBBIX
nHCTpyMeHTOB @rbOoHayun Ha rpaduKax 0e3 TOTOIHUTEIBHBIX 00BICHECHNN.
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Pucynok 8.23 I'padpux Unaexca DAX30 3a suBaps 2001 roga. ®U-s1auncsl u PU-kanansbl.
Hcemounuxk: FAM Research, 2000.
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Pucynok 8.24 T'padpuxk Unnexca DAX30 3a suBapsb 2001 roaa. Ilepeceuenne @U-cnupasei.
Hcemounuxk: FAM Research, 2000.

OTOT pa3zesn MOBTOPSIOLIUICS; B HEM PACCMOTPEHBI MOX0XKHUE TpaduKU JIJIS Pa3IMUHBIX TOPTOBBIX
MPOAYKTOB M CTENEHEW C)kaTus NaHHbIX. MBI, OJHaKO, CUMTAEM TaKOM IOAXO0J HEOOXOAMMBIM,
MOTOMY YTO MHBECTOpPBI, JKENAloIlMe BBECTH HHBECTHLUMU MO0 PuOOHAYUYM B CBOIO TOPrOBYIO
MPaKTUKY, JOJKHBI POAENIBIBATH OAHO U TO K€ MHOTO pa3.

MBI XOTUM YCTaHOBUTH JIOBEpPHE K MPUMEHEHHIO T€OMETPUUYECKHMX TOPIOBBIX HHCTPYMEHTOB
@uboHayun, OOBSICHASA, KaK OHU PAOOTAIOT HA PA3JIMYHBIX MPOAYKTAX M B PA3IUYHBIX paMKax
BPEMEHH, He MeHss CBOEH CTPYKTyphl. Hempuemiemo, Korja HMHCTPYMEHT cpalaThiBaeT IHIIb
OJTHAX/IbI, B 0COOOM CHUTyallud Ha pPBHIHKE, U 3aT€M TepseT CBOIO CHUJIYy, KOIJa II€HOBbIE (UTypbl U
Topropasi cpena usMeHsoTcsa. C O4eHb HEMHOTMMH HCKIIIOUEHUSIMHU, BCE IIECTh T'€OMETPUUYECKUX
TOPrOBBIX MpucHocobnennit @uboHavuH, MPEICTABICHHBIE B JAHHOW KHUTE, COXPAHSIOT HAJACKHOCTD
HE3aBHUCHMO OT TOPrOBOr0 MPOIYKTa WK PaMOK BPEMEHH, UCIIOJIb3YEMBIX B aHaiIu3e. EqUHCTBEHHbIE
TpeOoBaHus 15 aHan3a PUOOHAYUN — BOJIATHIIBHOCTH U IIPOJIaBAEMOCTb.



OOmass mnepcrneKkTHBa BO3MOXHOCTEM TNpUMEHEHUs HUHCTpyMeHToB (DubonHauyunm BechbMa
ONTUMHMCTUYHA. JI0 CHX IOp aHaJu3 OrpaHUYMBAJICS HAIWYHBIMM BaOTaMM U (brOYepcaMu
¢donnoBeix HMHzmekcoB. B mocrmemneM pasnene AaHHOW TJIaBBI MBI HCCIEAYeM TPUMEHHMOCTH
T€OMETPUUECKUX TOPTOBBIX YCTPOoiicTB @UOOHAYYH K aKIHSM.

AKIIMU HA HEJIEJIbHOMW 1 THEBHOM OCHOBE

@brouepchl WM HAJIWYHBIE BAJIIOTHl JIMIIb HEOOJbIIAS 4YaCTh BCEX HWHBECTUPYEMBIX [ICHET.
Hamuoro OosnbIe CyMMBI ICHET BKJIAJBIBAIOTCS B OOBIKHOBEHHBIE aKITHH.

He umeet 3HaueHusl, K KAKOMY UMEHHO MPOJYKTY NMPUMEHSIOTCS HALM HHCTPYMEHThl @uOoHayuwy,
€CJI BOJIATHJIBHOCTH JTOCTATOYHA M IIPOJABAEMOCTh BBICOKA. I[l0BeneHNE MHBECTOPOB BBIPAKAECTCS B
KosieOaHusax 1eHsl. [loka pasmepsl KojaeOaHUN HE CIMIIKOM Malbl, Bce MHCTpYMEHThl duboHauuu
paboTaroT npuOBUTBHO. UTOOBI HCIIOIB30BAaTh UX MPABUIIbHO, MHBECTOP JOKEH UMETh OIpeIeIeHHbIE
HABBIKHU, TEPIICHUE U JUCLIUILINHY.

MBI peKOMEHlyeM UHBECTOPAM CPEIU ThICSY aKIMM, TOCTYIHBIX JIsl UHBECTUPOBAHUS, BHIOUPATh
aKIK  Kareropuu '"roiyObIX  ¢uIinek", TMOABEp)KEHHbIE CWIBHBIM TPEHAAM C  BBICOKOH
BOJIATUJIBHOCTBIO.

YroObl MNPOAEMOHCTPUPOBATH HCHOJIb30BAHWE TI€OMETPUUYECKUX TOPIOBBIX HMHCTPYMEHTOB
®uboHavyum TSI MHBECTUPOBAHUS B aKIIMHU, MBI BIOpanmu Tpu npumepa: Deutsche Bank, Microsoft u
Intel. Deutsche Bank u Microsoft mpenctaBieHsl Ha HEJENbHON U JTHEBHOW OCHOBE, a MPE3CHTALUS
Intel TonbKO Ha THEBHBIX JAHHBIX.

Akyuu Deutsche Bank Ha HedenibHOU 0CHO8€

Deutsche Bank — Benymee Hemenkoe 0aHKOBcKoe yupexaeHue. CHIbHBIN BOCXOISIIINN TPEHT
akuuit Deutsche Bank nawancs B 1996 romy. Mbl HaxoauM TpW BaKHBIX M3MEHEHHsI TPEHIA, JBa
BOCXOSIIUX KOJIeOaH!s U OHY CHIIbHYIO KOppekinio. HaunHaeM Hally mpe3eHTalnio ¢ KOMOUHAINH
OU-smunco 1 OU-kananoB ans otoOpakeHUs ABWKEHHs pbhiHKa akmmid Deutsche Bank Ha
HEJIEJIbHOW OCHOBE.

JIBa BOCXOASIIMX TPEHIa MOKHO OTYETIMBO uaeHTUumpoBath AByMsa OU-smnuncamu. Kpyrtyro
Koppekuio B 1998 rony Henb3s poaHaau3upoBaTh ¢ MOoMoibio @U-371IuncoB n3-3a HEXBATKU Ha He-
JCIEHOM Tpauke MaKCHMyMOB M MUHUMYMOB KoseOanuii. OnHako mHTEerpupoBanue dU-kaHaioB
naeT HaOop TUHUM TpeHaa u conporuBieHnit ®M-kanana, koTopsiit B 1998 roay ynaBnuBaeT BaxHYIO
BIIAIMHY B KOHIIE KOPPEKIIMU M CaMblil BBICOKMN MakcuMmyM akmnuii Deutsche Bank B aBrycre 2000
roja.

Pucynok 8.25 wmoctpupyer komOunanuio ®U-smmumncos u @U-kananos ans akuuit Deutsche
Bank B Teyenue msrunetHero neproaa ¢ nexadps 1995 mo sasaps 2001 rr. Ha Heﬂganoﬁ OCHOBE.
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Pucynok 8.25 I'padux akumii Deutsche Bank ¢ nexadps 1995 no suBaps 2001 rr. ®U-
yumanckl 1 @U-kanansl. Hcmounuk: FAM Research, 2000.



Haubonee BaykHast TOuka pa3BOpOTa HA HEJACIBHOM IpaduKe — BaKHbI MUHUMYM B CEHTSOpe
1998 rona.

MpI 04eHb TOAPOOHO MPOJAEMOHCTPUPOBAIN (YTOOBI OCBEXKUTH MaTepuan cM. rpaduku B I'naBe
6 o ®U-cnimpansaM), 9To Ha PHIHKAX BPSJ JM HAWIETCS BAKHBIA pa3BOPOT TPEHIA, KOTOPBIM HE
MOXET OBITh MACHTU(UIMPOBAaH mepeceyeHueM nByX DU-cnmpaneil. BaxHblii MUHMMYM akuui
Deutsche Bank B cenrsObpe 1998 ronma He 3axBaueH KoHeuHOW Toukod OU-smiumca.
CnenoBatenbHO, HaJI0 MOCMOTPETh, MOKHO JIM TOYHO OINPEAEIUTH Pa3BOPOT TPEHAA MEPECEUEHUEM
nByx @U-cnmpaneil.

PucyHnok 8.26 naer siBHOe noka3aTenbcTBO cuiibl PU-cnimpaneil kKak TOProBBIX MHCTPYMEHTOB
®duboHaqum.

Ob6e ®U-ciupanu HampaBiICHbl NPOTHB YacOBOM CTpedKd. LIEHTpsl M OTHpaBHBIE TOYKH
HaxonaTcs B anpene u urone 1998 roga. O6e ®U-crimpany mpoOUBarOTCS TBIKEHUEM PBhIHKA aKITHI
Deutsche Bank na Tperbux konpuax ®U-crnimpaneil. Baxknas BnaanHa B KOHIE KPyTOH KOppEeKLIUH
akmmii Deutsche Bank copepmienHo TouHO ompenpensercs nepecedeHueM napsl OU-cnupaneir B
Touke P.
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Pucynok 8.26 I'paduk akumii Deutsche Bank ¢ nexadps 1997 no ssuBaps 2001 rr.
Ilepeceuenne ®U-cnmpaneii. Ucmounux: FAM Research, 2000.

Axkuuu Deutsche Bank na oneenoii ocnoee

Anamu3 akiuii Deutsche Bank Ha gHeBHOW OCHOBE MPOBOJMTCS HAa HECKOJBKO COKpPAIIEHHOM
0a3e JaHHBIX 32 OJMH IO/, B TeUeHHE nepuoja ¢ aexadps 1999 no suBaps 2001 rr.

B s10it cTpykType Bpemenu y akuuii Deutsche Bank oaun cuibHBIN BoCXOASIINN TPEHA U OAWH
CUJIbHBIA HUCXOISAIIHNI TpeH. MBI UIIIEM MHOTOKPATHBIE TOATBEPKACHUS BaKHOW TOUKH pa3BoOpOTa
B KOHIIE JBWKEHUS BOCXOSIIETO TpeHAa M HaunHaeM ¢ komOuHanuu OU-smmunca, GM-kananos,
pacUIMpEeHys U IBYX JHEH BPEMEHHBIX LeIei

dudonayyu.

KomOuHanwmst geTbipex TOproBeix HHCTpYMeHTOB DuboHayum npecTaBieHa Ha pucyHke 8.27.

bazoBas nunust nepBoro dU-kanama 4yepTUTCs OT BIATWHBI B TOYKE A 110 NMUKa B Touke B.
Bremnsas napasuiens 3Toi 0a30BOH JIMHUM MPOXOAUT yepe3 BrnagauHy B Touke C. HabGop nmuuit
Tpenaa ®U-kanana pacnonaraercs cnpasa oT @H-kaHana Ha pacCTOSAHUSIX, KPATHBIX

yucnam psana OU.



Copyrigntic) 2008 [/ PERAR. . TXT: 12/32/1999-11/03/200e/
‘

.
A '

u d M T T T A ¥
WRNW 000 226000 mﬁ?ﬂI U200  CVIU2000 06/30/00  ORUL/Z000 08I0 10022600

Pucynok 8.27 I'paduk akuuii Deutsche Bank ¢ nexaops 1999 no nosiops 2000 rr. ®U-
aimnc, PU-kananpl, paciiupeHue U JTHU BpeMeHHbIX neJieil @uéoHaqyuu.
Hcmounuxk: FAM Research, 2000.

bazoBas M BTOporo ®M-kanana CTpouTCs MEXAy MMKOM B TOYKE B 1 MUHMMYyMOM B TOYKe
#1. BHemHss napajulespHas JUHUS B JIaHHOM Cllydae IPOXOAUT Y€pe3 MAKCUMYM B TOUKe #4.
Hab6op nunuit conporunenuss ®U-kanana pacrnonaraercs crnpasa oT Ol-kaHana Ha paccTOSHUSIX,
KpaTHbIX yucnam psina @Y. Camelit Beicoknit MakcumyM aknuid Deutsche Bank na nuke B Touke D
HaxOIUTCs B yriy JMHUM TpeHaa nepBoro ®dl-kanana m jmHMM comnportusieHus Broporo OU-
KaHaja.

Pacmiupenne paccumthiBaeTcs (COTJIacCHO OOIIMM TIpaBWiIaM, OOBsCHEHHBIM B [naBe 3)
YMHOKEHUEM PpACCTOSIHMSI OT BHaAuHbl B Touke C 10 MakcUMyMa B TOuke #| Ha OTHOIIEHHE
®ubonayuu 1,618. LleHoBas 1enb, MOTyuyeHHAs U3 PACIIMPEHHs], COOTBETCTBYET CAMOMY BBICOKOMY
Makcumymy BHYyTpu @U-smumnca.

JIBa gHs BpeMeHHBIX 1eneid @UOOHAuYYN pacCUMTHIBAIOTCS HA OCHOBE MUKOB #6 U #7 W BHaauH
#3 u #5. lllupuHa KopuIOpa BpPEMEHHM COCTaBIISIET OJWH JeHb. JIBa JHS BpPEMEHHBIX Lenei
OuboHauyM TaKKe yKa3bIBAIOT HA CaMbIi BRICOKUN MakcuMyM BHYTpH OU-ammumca.

Hctopuueckmnit makcumyMm akuuii Deutsche Bank (Ha mwmke B Touke D) moxarBepxkmaercs
nepeceuenueM 1Byx ®U-cnmpaneit (pucyHok 8.28).
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Pucynok 8.28 I'padux akumii Deutsche Bank ¢ suBaps 2000 no ¢pespans 2001 rr.
Ilepeceuenne ®U-cnimpaneii. Ucmounuk: FAM Research, 2000.




Onna ®OU-cnmpanp Bpamaercs NMPOTUB YaCOBOM CTPEJIKW; Apyras HalpaBlieHa IO 4YacOBOM
crpenke. LleHTpbl u oTnpaBHBIE TOUkH HaxonsaTcs B ampene u Mae 2000 roga. O6e dU-cniupanu
npoOuBaroTcsi aBMKEeHHEeM pbiHKa akuuid Deutsche Bank nHa Tpethem u uerBepTOMKOIbIaX DU-
criupainei. Mictopudeckuii MaKCUMyM B KOHIIE JUTMHHOTO M CHUJIBHOTO BOCXOMSIIEr0 TPEHAA aKIUi
Deutsche Bank Touno omnpenensiercs nepeceuenneM obenx @U-cnmpaneii B Touke D.

DTO mepeceyeHue TaKKe HaxoAUTCA mnouTh B KoHue PU-smmmnca Ha pucyHke 8.27 B
KOMOHMHAIIMK C TpeMs APYTMMU WHCTpyMeHTamu PuboHauuu. Beskuii pa3, Koraa KOHEYHbIE TOYKU
OU->1UncoB Jal0T MHOTOKPATHOE MOATBEPKACHUE ycTpoiicTBaMu PuOOHAYYH, CIICKYJISATUBHBIC
WHBECTOPHl MOTYT HEMEIJICHHO BKJIAJbIBaTh KalWTajl B HANpaBICHUU, MNPOTUBOIMOIOKHOM
HaIlpaBJICHUIO TVIABHOTO TPeHJAa. boyiee KOHCEpBATHBHBIM MHBECTOpPAM CJEAYET MOJ0XKAATh, MOKA
phIHOYHAs 1ieHa He BblgeT u3 PU-smnunca, U 3aTeM JIEHCTBOBATH COOTBETCTBEHHO. 3alllUTHBIN
CTOI-JIOCC CIEAYET YCTAHABIMBATh HA CAMOM HU3KOM MHHHMMYME WJIM CAMOM BBICOKOM MAaKCHMYyMe
BHYTpU OU->1m1umnca.

Axruu Microsoft Mo>kHO mpoaHanu3upoBaTh Kak 1 akiuu Deutsche Bank. Mb1 BHOBh HaunHaeM
C HEZIeNBbHOTO TpaduKa, a 3aTeM NMPEeCTaBIsIeM JTHEBHOM rpaduk.

Axkyuu Microsoft Ha HedenbHOl 0cCHO8e

Tenepp uMTaTeNn 3HAIOT, KaK MOJb30BATbCid KOMOMHAIMAMU HMHCTPYMEHTOB DuboHau4H.
[Toatomy mist Microsoft Ha HeleTbHON OCHOBE JTOCTATOYHO OJIHOTO MpuMepa rpaduka.

Hame BHuManue ¢oxycupyercs Ha 30-MecIYHOM MHUHUMyME Ha ypoBHE 43 10/Ul. B KOHIE
nexabpst 2000 roga. TOT MUHUMYM YyiaBiuBaeTcsi koMOuHanue OU-smmmnca — nepecedeHus
nByx @U-cniupanei, pacuipeHus U IByX JHEH BpeMeHHbIX 1eneit @ubonauyuu (pucyHok 8.29).

Pucynok 8.29 nemonctpupyet, yTo MHCTpyMeHTbl PHOOHAYYM MOKHO MPUMEHSATH K JIIOOOMY
NPOAYKTY MM LeHOBOH ¢urype. [loka BOJATHIBHOCTH OCTAeTCSl BBICOKOW, TIe€OMETpUYECKHE
TOproBble ycTpoiicTBa @uOoHaYuM pabOTAIOT MOCIEI0BATEIbHO U MPUOBLIBHO.

Koneunast Touka ®M-3mmunca (Hamero craHagapTHOTO HHCTpyMeHTa @uboHaYun) HA PUCYHKE 8.29
noarsepxkaaercs PU-crnmpa-nplo, paclIMpeHUEM U KOPUIOPOM BPEMEHH ABYX JHEW BPEMEHHBIX Iie-
neit PuboHayun.

Bropas ®U-cnupanb, mepecekaromasi MnepBylo, Ha rpaduke OTCYTCTBYyeT. Uurarenn MOTyT
noctpouth Bropyro ®U-cnupans ¢ LeHTpoM B TOUKe #1 M OTIpaBHOM TOUYKOW Ha muke #2. Bropas
OU-cnivpanps HampaplieHa IPOTUB YACOBOM CTpEIKH W mepecekaer mnepByro DPU-cnmpans B
koHeuHoH Touke OH-smmnca B Touke P.
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Pucynok 8.29 I'padux akumii Microsoft ¢ urwas 1997 no suBaps 2001 rr.
®U-311u11C, paclIMpeHne, THU BpeMeHHbIX HeJieil Pudonayuu u ®U-cnimpans.
Hcemounuxk: FAM Research, 2000.



Akuuu Microsoft Ha OHeeHOU OCHO8e

Munumym akuuii  Microsoft (43 momn.) Ha HeJENbHOM OCHOBE HMMEET MHOTOKPaTHOE
noareepxkaeHne komounanuen ®U-snnunca, nepeceuenns OU-cnupaneit u apyx ®U-kananos Ha
THEBHOU ocHOBE (pucyHok 8.30).

I'maBHOE pa3znuynie MEXIy aHaJIU30M HA HEJENbHBIX U THEBHBIX JaHHBIX COCTOUT B YUCIIE MUKOB
W BHAJAWH M B aMIUTUTyJae KojeOaHuil. Ha JHEBHBIX IICHOBBIX JaHHBIX PHIHOYHBIE (GUTYPHI
CTaHOBATCA Oosiee BUAUMBIMU. OJHAKO NPEUMYILECTBY 3TOM BUIUMOCTH HPOTUBOCTOUT
YBEJIMYEHHOE YHCIIO CIENOK, €clid, Mo curHaiam PubOoHayuu, TOProBaTh arpeccuBHee, YeM Ha
JTHEBHOM OCHOBE.

OU-smmunc Ha pucyHke 8.30 oxBaThIBAaeT NBIKCHHE IIeHBI akiuii Microsoft ¢ G0KOBBIMHU
toukamu B A u B. Koneunas touka ®U-amnunca Ha camom HHM3KOM MuHMMyMe B C
noATBepkaaercs nepeceuennem nByx OU-cnupaneit. Ha rpaduke mokazana ogna ®dU-crimpais.
Yurarenn MOryT CO34aTh BTOPYIO, UCIOJIb3Ys LIEHTP B BIAJWHE B TOUKE #1 U OTIpaBHYIO TOUKY Ha
nuke #2. ®U-cnupane Bpaiaercss IpoTUB YaCOBOW CTPEIIKH.
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Pucynok 8.30 I'padux akuuii Microsoft ¢ oktaops 1998 no ¢espausn 2001 rr. ®U-3:151u11C,
®U-cnupaap u PU-kanan. Ucmounux: FAM Research, 2000.

Akuyuu Intel Ha OHeeHOU ocHoge

Intel 3aHMMaeT TpeThe MECTO B HAIIeM CHUCKE THIMOBBIX akmuil. [loaTomy, 4YTOOBI HE
MOBTOPSATHCS, MPEJICTaBIIseM akuu Intel ToNbKO Ha THEBHOI OCHOBE.

OU-smuncel, IHU BpeMeHHbIX uened ®Pubonayun, PU-cnvpann M paclIUpeHHs Takke
pabotatoT B komOuHanuu ans akuuit Intel (pucynok 8.31).

[TepBriii mar ananuza — noctpoenue OU-smnuncoB. Koneunsie Touku 4eTbipex PU-3mmumncon
OTMEYAIOT Ba)KHbIE TOUKHM pa3BopoTa B akuui Intel B Teuenme 13 mecsueB c suBaps 2000 mo
despanb 2001 rr.

Pacmpenne — mepBblii TOproBeiii WHCTpyMeHT ®DubOoHayun, WHTErpUpoBaHHBIN ¢ DU-
AUIMICAMU — PACCUUTHIBAETCSl HCIOJIb30BAHMEM B KayeCTBE IIEPBOHAYAIBHOIO KOJEOaHUsS
pacCTOSIHUSL OT BaKHOTO NMUKa A 10 Ba)XHOW BIAagWHBI B M yMHOXXEHHEM pa3mepa KosieOaHus Ha
otHomenne dubonayun 1,618. Pacmupenue Ha pucynke 8.31 moATBep»KAaeT BaKHYIO BIAJIUHY B
Touke D — GOKOBO# TOUKE TpeThero nu3 ueTbipex OU-3umcos.

Kopunop BpeMenn nByx aHeil BpeMeHHBIX 1eneid @uboHavyun paccyuTaH Ha OCHOBAHUH MTUKOB B
AunCusnagua 8D u E.
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Pucynok 8.31 I'pa¢uxk axumii Intel ¢ suBaps 2000 no ¢espans 2001 rr.
OU-smmncsl, PU-cnupasb, pacluMpeHne U THA BpeMeHHbIX 1eJjiei
dudonavyun. Ucmounux: FAM Research, 2000.

OU-cninpanp Ha pucyHke 8.31 uMeeT HeHTp B BIIaJMHE B TOUKe B 1 oTnpaBHyto Touky B A. ®U-
CIHpaJib MPOOHMBAETCs JIBM)KEHUEM phIHKa akiuii Intel Ha BaxkHoM MuHHMYyMe B Touke F. Bropas
OU-cnupanb, Bemymas K MEPECEUCHHI0 B TOYKe F, MOXXeT OBITh CO3/JaHa IyTeM OIpeaeieHUs
BIAJUHBI #] Kak IIEHTpa U NuKa #2 Kak OTIPaBHOW TOYKM IpH BpameHun OHU-cnupanu no yacoBoi
CTpEJIKE.

HenenbHble u qHEBHbIE (UIYpBI PHIHOYHOM LIEHBI BOJIATHJIBHBIX OTAEIBHBIX aKIUH MOJT0OHBI
IIEHOBBIM ¢urypaM ¢GprouepcoB M HamWyHbIX BamioT. Intel, Microsoft u Deutsche Bank — »sto0
aKLUHU, COOTBETCTBYIOUIME KPUTEPUAM U1 HACAIBHOTO HPHIIOKEHUS TOPrOBBIX HHCTPYMEHTOB
®dubonauyyu. Camplii BHICOKHI 00BEM MEKIYHAPOIHOW TOPTOBIW MPUXOIUTCS HA aKIUHU; MTOITOMY
MHBECTOpaM TOJIE3HO 3HATh, YTO HAll HAOOpP TOProBBIX MHCTPYMEHTOB PHOOHAYYM CITYKUT TAKKE
MOTPEOHOCTSM MPOTHO3UPOBAHMS TOUEK pPa3BOPOTa Ha POHOBOM PHIHKE.

O600umM m3noxxkeHHoe B [maBe § (mpexkae, 4eM MEepedTH K 3aKIIOUEHHI0 KHHUTH) TepeyHeM
OTIpENIENIAIONINX YepT XapakTepa i TpeiaepoB no Gubonauun u TpedGoBaHMA, HEOOXOIUMBIX IS
YCIIENTHOM TOPTOBIH 10 npaBmiiaM OuboHaTUH.



PE3IOME

KayectBo Hamlero ananuza duboHau4M HE 3aBUCUT OT CTENEHM CXKATHsl JAaHHBIX, BBIOpAaHHBIX
Hamu. ['eomerpudeckne MHCTpyMeHTHl PrOOHay4M pabOTalOT OJAMHAKOBO XOPOIIO HA HENENbHBIX,
JTHEBHBIX Y BHYTPHUIHEBHBIX JAHHBIX.

[IaTHAOUATE MUHYT — CaMblid Majblil ILIar, NMPOAHAIU3UPOBAHHBIM HAMU HAa BHYTPUIHEBHOMN
OCHOBE, MIOTOMY YTO IPH MEHBIIUX CTENEHSIX CXKATUs JaHHBIX F€HEPUPYETCs CIUIIKOM O0JIbIIOoe
quciio cienok. CTaHOBUTCS HEBO3MOXHBIM JIOJKHBIM 00pa3oM CIPABIATHCA ¢ KOMUCCHOHHBIMU U
IIPOCKAJIb3bIBAHUEM, U U3/I€P>KKH TOPTOBIIM MOBBIIIAKOTCS 10 HEYIIPABJISIEMOIO YPOBHS.

YerpoiictBa @ubonayun paboTaOT XOPOIIO HE3aBUCUMO OT THIIA OTOOPAaHHOTO MPOAYKTa. MOXHO
TOProBaTh aKIUsAMH, (pbrOYepcaMu WJIM HAJIUYHBIMM BaJIOTaMU IPU YCIOBUHU, UYTO MPOJYKTHI
IBIKYTCS HEYCTOWYHMBO B CUJIBHBIX TPEHJOBBIX KOJEOAHUSIX B BEPXHIOIO U HIDKHIOIO CTOPOHY.

Bce mecth reoMeTrpudyecKMX TOPIOBBIX HHCTPYMEHTOB MDuOOHAYYM MOXKHO NPUMEHATh K
rpadukaM JUIsl CO3JaHUS NPUOBUIBHBIX TOPrOBBIX CHUTHAJIOB. ['eomeTpuyeckue HHCTPYMEHTHI
@®uboHauYyM CWIbHBI KaK aBTOHOMHBIE MEXaHHM3Mbl TOPrOBJIM, a TaKXe B KOMOHMHAIMM JIpYyT C
JIPYTrOM.

OU-31unc cTaHIapTHRIM WHCTPYMEHT, HAUYMHAIONIMN Kakabli aHanu3 PuOonavuu. [late
IPYyTUX TEOMETPUYECKHX TOPTOBBIX MeXaHW3MOB (DPHOOHAYYM KOMOMHHUPYIOTCS CO CTaHIAPTHBIM
aHanu3oM OU-31UICOB U CIIABIAIOTCS BMECTE B OOIIYIO0 MPUOBUIBHYIO U HAJICKHYIO CTPATETHIO
TOPTOBIIN.

MoryT OBITh CUTYAIFH, OCOOCHHO Ha OBICTPBIX TPEHIOBBIX PHIHKAX, KOTJIA MBI HE HAXOUM JIBE
6okoBbIe TOUKHM s moctpoeHuss @U-sn-nunca. Takue ciryuyau peaKu, HO, €CIIM OHU MPOUCXOJSAT,
MHBECTOPBl JOJDKHBI CHENATh May3y M IOJOKIaTb HOBOM BO3MOYKHOCTH TOPIOBIIM, KaK TOJBKO
pazoBbeTcsi HOBBIM DU-37m1Mmc, OCHOBaHHBI Ha CHpaBEIJIMBBIX OOKOBBIX Toukax. Wmm ke
MHBECTOPbl MOTYT BbIOpaThb TOuUKy mepeceueHus: aByx @OU-cnupaneil (MoATBEpKIECHHYIO
JOTIOJTHUTEIbHBIMA TOPTOBBIMU HMHCTpyMeHTaMu PDuOoHauyM) Kak CIEIYIOIU M0 HaJeKHOCTH
MH/IMKATOp NPUOBUIbHONW NHBECTULIMOHHON BO3MOXKHOCTH.

Besikmii  pa3, korma TOproBbIM HMHCTpyMeHTOM DuboHau4W WACHTHPHIUPYETCS BaXKHBIHA
pa3BOpOT TpPEHAA, arpecCUBHBIE MHBECTOPBI MOTYT cpa3y € HauyuHaTh HpPOTUBOTpeHA. bonee
KOHCEpPBaTUBHBIM MHBECTOPAM CJelyeT BRIOpaTh MPaBUIIO BXOAA WM KaTh, TOKA ABUKEHHUE PIHKA
He nokuHer OU-smmunc nocne Toro, kak OyneT AOCTUrHyTa KoHeuHas Touka. Hamm nccrnenoBanus
MIOKA3bIBAIOT: MAKCUMYM IHMKa WJIM MHUHMMYM BIAJMHbl HaKaHyYHE BXOJAa Ha PBIHOK WJIM CaMbli
BBICOKUH MaKCUMyM WIM CaMblii HHM3KMM MMHUMYM BHyTpu OPU-snnmunca sBistorcs Haubolee
HAJCKHBIMH YPOBHAMHM CTOI-10cca. To, Kak MPUMEHSIOTCS MpaBHia IUIABAIOIIUX CTOIOB, IPABUIIA
1eneBod NpuObUIM WIM IpaBWia NOBTOpHOro Bxonaa (cMm. ['nmaBy 3), BO MHOTOM 3aBHUCUT OT
MHBECTUIMOHHOTO MEHTAJIUTETa NHBECTOPA.

IIpesxne, 4yeM 4YWTAaTenuM HAYHYT MCIONb30BaThb HAIIM IIECTb TIE€OMETPUYECKHX TOPIOBBIX
uHCTpyMeHTOB DuOoHau4yM i1 HHBECTHPOBAHMS, HACTOSATEIBHO PEKOMEHAYyEM OOpaTHThCS K
ucropuyeckor 0Oaze maHHbIx, mnoctaBisgemoir ¢ WINPHI CD-ROM, u cHayama mnomnpoOoBaTh
MOCTPOUTH IrpaKH, IpeACTaBICHHbIE B JaHHOH KHUre. TolbKo Koraa Tpeaepsl yBEpeHsbl, YTO OHU
pa3o0panuch ¢ THUNOBBIMU IpaduKaMHu, UM CIEJyeT HauMHATh 3aHUMATbCA y4eOHON M pealibHOU
TOPrOBJIIEH.

HekoTopelM HMHBECTOpaM MOKET HE HpPaBUTCS KOHBEPTHPOBATb HEAEIbHBIE WM JHEBHBIC
JTaHHBIE OT WX mocTtaBuMkoB AaHHBIX B (popmat ASCII D-0-H-L-C mns coctaBnenus rpadukoB B
nporpamme WIN-PHI. Iloaromy mis 3aperncTpupOBaHHBIX WICHOB MBI OTKPBUIM OHJIAM-HOBYIO
Bepcuio KommbloTepHoi mporpammel  WINPHI Ha www.fibo-trader.com. HMuTepHeTOBCKas
wiaropmMa UMEET OrPOMHOE MPEHMYIIECTBO: OHA MpeajaraeT OOJbIIYI0 BCEIEHHYIO TOPTIOBBIX
MPOAYKTOB C Pa3jIMYHBbIX JHMKBUIHBIX MEXKIYHAPOJIHBIX PBHIHKOB U JOIYCKAeT BHYT-PHUJIHEBHYIO
TOProBIII0 HAa 60-MUHYTHBIX U 15-MUHYTHBIX 0a3ax.

Pabora ¢ HammM HaGopoM ycTpoiicTB dubOHAUYYM HE CTOJb JEeTKa, KaK 3TO MOXET IOKa3aThCsl.
YroObl NpHUOBUIBHO YHPAaBISATh TOPrOBBIMH HHCTPYMEHTaMM, TpPeOYIOTCS HaBBIKM, TEpIIEHHE,
JTUCLMIUIMHA U ONBIT. MHOTOKpAaTHbIE MOATBEPKAECHUS Pa3BOPOTA TPEHJA PA3IMYHBIMU TOPTrOBBIMU
MHCTPYMEHTaMHM, OOJIer4aioT TPUHATHE TOProBbIX pemeHuil. IloaTBepkaeHHsAM  dYeThIpex
uHCTpyMeHTOB duboHauuH, UASHTUPHULIMPYIOUINX OAHO U TO K€ U3MEHEHHE TPEH/AA, MOXHO J10BE-
PATH C HAMHOTO OOJbIIIEH YBEPEHHOCTBIO, YEM MOTEHIIMAILHBIM Pa3BOPOTaM, ONPEIEIEHHBIX TOJIBKO
oHUM ycTporcTBOM DuboHaydmH.



Tpeiinepsl MOKHBI TIOMHUTH, OJHAKO, YTO JIAXKE€ €CITHM HECKOJIBKO TOPTOBBIX WHCTPYMEHTOB
UACHTUPHUIUPYIOT MOTEHIMAIbHOE M3MEHEHHE TPEeHJa, IIeHa PBIHKAa MOXET TaK HUKOTAAa U He
JIOCTUTHYThH LIENIEBON IEHBI. TOproBble MHCTpyMeHTHl PHOOHAUYM yKa3bIBAaIOT B OyayIiee, HO 3TO
Oymymiee ocTaeTcsi HeolpeaeaeHHbIM. VIHOT1a TOproBbie BO3MOKHOCTH OOXOAAT HAC; TEM BPEMEHEM
OTKPBIBAIOTCS] HOBBIE TOPU30HTHI TSI TPUOBIIIHHBIX HHBECTUITUH.

['maBHas MpUYMHA, O KOTOPOH MBI HMCHBITHIBAEM TAaKyl YBEPEHHOCTh B HAIIUX TOPTOBBIX
uHCTpyMeHTax PuOOHAaYYM, B TOM, YTO BCE OHM OCHOBAHBI HAa 3aKOHAX MPHPOJBI H YETIOBEYECKOM
noBeneHnH. DakTUveckas IeHa PhIHKA HUKOT/Ia HE TOPTYETCs Ha CIPaBEIJIMBON IIEHE NMPOIYKTA.
Ilena pbIHKa WM CIHMIIKOM BBICOKAas, WJIM CIHMIIKOM HHU3Kas MO CPAaBHEHHUIO CO CIIPaBeIITMBOM
neHoi. YKamgHocTh, CTpax, HOBOCTH B CPEICTBAX MaccOBOM MHQOpMaiuy, (UHAHCOBBIE OTYETHI U
rOCyJapCTBEHHAs CTAaTHCTUKA JIMIIb HEMHOTHE W3 COIHMAJIBHBIX (PAKTOPOB, ABIKYIIMX IEHBI.
OpnHako Uit cAenKy 1o 1000 LeHe Mo-TpeKHeMYy TpeOyIoTCs MOoKymaTtesb U npojasei. Kyma Ob1
MBIl HU OOpaTHIIMCh, HAM BCETJa COBETYIOT CJel0BaTh ONpeneieHHbIM TpeHaaM. CekpeTom ycrnexa
SBJSIETCSL JIGWCTBHE B TPOTHBOPEYMH C HalpaBiIeHHWEeM TiaBHOro TpeHga. lllects TOproBbix
MexaHu3MoB OuOOHAYYH, TIPEACTABICHHBIC B JAHHOW KHUTE, OJIMKE TIOJBOISAT HOBBIX TPEHIEPOB 110
@®uboHaYUN K TOHUMAHUIO 3TOTO CEKpeTa.

NMOCHNECINOBME. HOBbIE TPENOEPbLI N0 ®UEOHAYYU: KTO OHN?

Hosrie Tpeiineppl mo ®uOOHa4YuM HOIYyT HOBbIE MOAXO0Jbl. OHM HE YAOBIETBOPEHBI CBOEH
pabotoii. OHM HE MOHUMAIOT, MOYEMY aKIIMH, KOTOpble To/ Ha3aa ToproBaiuck mo 120 momn. CIIA,
cerogus uayT mo 20 momn. OHM OOJbIIE HE XOTAT MOJAraThCsi HA MHEHHE TaK HAa3bIBA€MBIX
"sKcnepToB", B MPOLLIOM TOAY HACTOMYMBO PEKOMEHAOBABIIMX IOKYNaTh 3TU aKIUH, HO
MIPOJOJKAIOT OJIATOBOJIMTH TEM K€ CaMbIM aKLMSIM, HECMOTPS Ha TO, YTO oHU notepsiian 80% cBoeit
CTOMMOCTH.

Ananm3y @®uboHau4M HE HYXHBI MOJEIH OIEHKH, IOTOMY 4TO aHanu3 ®OudoHayun
KOHIIEHTPUPYETCS HCKIIOYUTENbHO Ha pacrno3HaBaHUM GUIYp Kak OTpPaXXEHHS TOBEICHUS
HMHBECTOPOB.

Anann3z ®uboHauYYu OJUHAKOBO (M UCKIIOYUTEIHHO) XOPOIIO paboTaeT B YCIOBUIX U ObIYbETO, U
MEBEKbETO PHIHKA. EMHCTBEHHBIMH TPEOOBAHHUSMH SIBJISIOTCS OTYCTIMBBIC (UTYPHI KOJICOAHMIA,
BOJA-TWJIBHOCTh W PEAIM3yeMOCTh aHAIM3UPYEMBIX MPOAYKTOB. EcThb, 0JHAKO, HECKOJIBKO
JIOTIOJIHUTENBHBIX HEOOXOJUMBIX 31eMeHTOB. HoBeiM Tpelinepam no ®dubonauun mnotpedyrorcs
UCKYIICHHOCTh, HempenyO0ekIeHHOCTh, TEepIeHUe, AMCIMILINHA, TOCIEA0BAaTEIbHOCT, U BEpa B
UHCTpYMeHThl DruboHaYYH.

NCKYIIEHHOCTD

HoBwie tpeiineppt mo ®PuboHayun — IIOOM 3HAIOIIME — TOHUMAIOT 3HAUY€HHUE HOBOM
KOHIICTIIINK TOPTOBIIM M HE OOSATCS HCIOIh30BaHMSI KOMIBIOTEPOB W MHTEpHETa NI yBETHMYCHHS
CBOUX IIIAHCOB Ha XOPOIIIHE PE3yIbTATHI.

Hossie Tpeitaepsl mo @uboHayun 0cBOO0XKAAIOTCA OT OOLIENPUHATON TOYKU 3PEHUs, TIIacAIIeH,
YTO PHIHKH XaOTUYHBI M, YTO ObI HHBECTOPHI HU JI€JIaii, OHU HE MOTYT CJEJIaTh ICHbI'U Ha PBIHKAX.

HEIIPEAYBEXJIAEHHOCTD

Hosble Tpelineppl mo ®duboHauun HenpexyOexIeHHbl U MOHMUMAIOT, YTO PBIHOYHBIE ILIEHBI
NPUBOAATCS B JIBUKEHUE CHUJIAMM, KOTOpble Ha CaMOM JeJieé MMEIOT O4YeHb HEMHOIO OOIIEero ¢
KPaTKOCPOYHBIMH BO3JCHCTBUSMHU OTYETOB O JOXOAAaX, JAHHBIX O IMPOAAKAX WIN JUBUACHIHBIX
JOXOJI0B.

YenoBeueckoe MOBeleHHME — JIBWXKYINas cuia pblHKOB. HoBble Tpeinepsl mo dubonauun
MPUHUMAIOT TOT (PaKT, YTO MHBECTOPHI KaK IpyIa BeAyT ceOsl B COOTBETCTBUU C 3aKOHOM IPUPOJIBL,




OTKPBITHIM B TPHHAAIATOM Beke DUOOHAYYH U CIIeIaHHBIM JOCTYITHBIM O0Jiee MIMPOKOH ayJUTOpUU
unBectopoB P. H. DmmoTom.

TEPHEHUE

HoBwie Tpeiineppr mo ®uboHauyuu TeprnenuBbl. IOTO TpeOOBaHUE 3BYYUT MPOCTO, HO 3TO,
BEPOSTHO, JIyulllee JOCTOMHCTBO, KOTOPOE MOXKET HMMETh TpelJep NpHU BHIOJHEHUH CTpaTeruit
TOPIOBIIN.

[Tockonbky Bce TE€OMETPHUYECKHE TOProBble WHCTPYMEHTh DPuOOHAYYM KOHIENTYaIbHO
paboTarOT MPOTUB TPEHA, TPEOYETCs TEPIICHUE, YTOOBI 0K AATHCS TOPTOBBIX CUTHAJIOB.

LleHoBBIE (HUTYpPBI pa3BUBAIOTCS C TEUEHHUEM BPEMEHHU, M BHadaje OBIBACT HESCHO, YTO UMEHHO
coOupaerca nenatb pblHOK. OIHAKO TO Mepe pa3BOpauMBaHUS IIEHOBOW (DUTYpHI CTaHOBUTCS
O4YeBHIHO, cMokeT i DU-smmne — Kak cTaHAapTHBIM HHCTpyMeHT duboHay4M, ¢ KOTOPOTO
HA4YMHAETCS aHAJIN3, — OXBATUTh JABMKEHME LieHbl. [lociie Toro, kak yctaHaBIMBarOTCS /1BE OOKOBBIE
touyku OU-3murica, eHa ppIHKa UMEET BBICOKYIO BEPOSTHOCTh OCTaThCs B npezenax OU-surnca.

[Tocne »TOrO0 MATH APYruX UHCTPyMEHTOB (PUOOHAYYM HCHONB3YIOTCS, YTOOBI MOJATBEPAMUTH
konenmr @®U-ammunca. Kak Toapko HOBble Tpehaepsl mo DuOoHAYYM TONYYalOT TaKoe
MOATBEPKJICHUE, OHU JIOJDKHBI JKJaTh, MOKA pPBIHOYHAS 1I€Ha HE JOCTUTHET MPEIBAPUTEIHHO
pacCUMTaHHBIX LIEHOBBIX Lened. Pa3BuThe Kaxaol II€HOBBIE LEIM BO BPEMEHH OCTAETCS
JUHAMHAYECKHM.

JUCIHUITIMHA

Jlasxe ecnu 1LieHa pbIHKA JOCTUIAeT MpPEIBAPUTENIBHO PACCUMTAHHOMN I1IEHOBOM 1LI€Nu, 3TO HE
03HAYaeT, YTO UCIIOJIHEHUE TOPTOBOT0 CUTHaa OYyIET JIETKUM JIEJIOM.

CurHansl SBIAIOTCS OOBIYHO NPOTHBOTPEHIOBBIMH, YTO O3Ha4yaeT 'MpojaBaTh', €Cid IeHa
BBICOKA, U "MOKynaTh'", eciu 1eHa Hu3ka. HepemuTenbHOCTh 4aCcTO MPUBOJUT K MOJTHOMY MPOITYCKY
TOPIrOBBIX CUTHAJOB. JIMMHUTHBIE OpJepa OODKHBI ObITh Ha pBIHKE, MPEXJIE 4YeM IIeHa phIHKA
JOCTUTHET MpEeABapUTEIbHO PACCUMTAHHOM IeneBod IeHbl. Kak TOJIbKO HCHOJHSETCS Opaep,
JOJDKEH OBITH cpa3y K€ BBEJIEH YPOBEHb CTOI-JIOcCca (OCOOCHHO MPH TOPTOBJIE Ha BHYTPHUIHEBHBIX
nanubix). llenmeBble nNpuOBLIM, IUTaBalOIIME CTONBI M JApPYTHE 3alIUTHBIE CPEACTBA JOJIKHBI
HCII0JIb30BaThCS KaK YacTh CTPATETUH, IPOM3BOASILEH YCTONUNBYIO KPUBYIO POCTa AKTHBOB.

HOCJIEJOBATEJBHOCTD

KitoueBoe mpemmyInecTBo paboThl ¢ KOMIBIOTEPAMU B TOM, YTO OHU OBICTPBI U HE JAETAIOT
OLIMOOK.

Pabora ¢ HamM HaOOPOM reOMETPUYECKHX TOPTOBBIX MeXaHW3MOB PuOoHayun HeMbIcIuMa 0e3
nakera nporpamm WINPHI unu on-naitHoBoro npumenenus WINPHI. ®U-cnupanu, OU-smmunce
n ®U-KAHAJIbI Henb3s paccuutaTh BpyuHylo. HoBble Tpeiimepbl mo ®uOoHAYYM MOTydYaOT
MOCE0BATEIBHOCTD, UCIOJIB3Ys TOUHOCTh KOMITbIOTEpHOM nporpammbl WINPHI.

BEPA B UHCTPYMEHTBI ®PUBOHAYYHAN

HoBbie Tpeitaeppr mo ®duOOHAYYM MOTYT OKHJIATh OIISIOMIISIONICH CHMMETPHH PBHIHOYHBIX
¢buryp, MoBTOPSIOIIUXCS MHOTOKpaTHO. bojee Toro, Ta e CUMMETpHs CYIIECTBYET Ha HEJC/IbHBIX,
JTHEBHBIX M BHYTPUIHEBHBIX JaHHBIX. KaxIplii TOpryemelii mpoayKT — ¢brouepchl, (pbrouepchbl
¢onnoBbIx MHAEKCOB, OUpKeBbIE TOBAPHI, HAJTMUHBIE BATIOTHI WU AKIUU — CJIEAYET OTYETIMBOMN
¢durype, OCHOBaHHOI Ha TOBEJICHHH HHBECTOPOB. JTa (UTypa MOXKET OBITh MpOoaHATU3UPOBAHA
TOJIBKO € UCTOJIb30BaHUEeM HHCTpyMeHToB Pubonayun Ha WINPHI CD-ROM.

TpynHo moBepuTh, YTO TaKOW CONHMIHBIN aHann3 DOUOOHAYYM C MHOKECTBOM TOPTOBBIX
uHctpyMeHToB (DU-kananel, @U-cniupanu, OU-31nICkl) CYIECTBYIOT B MUPE, T/I€ BCE, KaXKETCH,
yxke Obuto otkpwiTo. HoBbie Tpeiizepsl mo PduboHauum HUMEOT IIyOOKOE NOHMMaHHE, YTO B
OIpEeJIeJIEHHOE BpeMs U B OIPECIICHHBIX IIEHOBBIX (PUTypax Bce HIeCTh HHCTpyMEeHTOB duboHayun



paboTaroT BMECTE KaK OJIMH aHAJIMTUYECKUII HHCTPYMEHT.

OU-kananel, OU-smmuncel u OU-cnmpamu — 3T0 TpU T€OMETPUYECKHUX YCTPOHCTBA
®uboHauuu, HOBbIE JJIsl HHBECTULIMOHHOTO MUPA.

®U-kananel onucanbl B ['naBe 4. ['maBHoe cBoiicTBO @M -KaHAIOB — WX JJUHUM TPEHAA U JTUHUHU
COIIPOTHBIICHUSI MOTYT OBITH IIOCTPOEHBI OT 0a30BOM JTMHUMU (COCTUHSIONIEH OO0 MUK C BIIAIHOM,
nub0 BMAIUHY C MUKOM) W MapauIeNbHOM BHEIIHEW JTUHHUH, MPOXOMAAIIEH dYepe3 BaKHBIM MUK WIH
BIAIMHY HampaBo OT 0a3oBoil nuHuu OU-kanana. JIuHuM TpeHAa W JUHUU conpoTuBiacHUs OU-
KaHajla pacrojaralTcs Ha paccTosHusIX psga OU, mapamiensHeix 6a3oBoit nuann ®V-kanana, u
00pa3yIoT MayTUHY Mapajuieneld, KOTOPO MOTYT ObITh OTPasKE€HBI IICHOBBIE (DPUTYPHI.

OU-3mmuncel pacemorpensl B ['mase 5. Yro ortnmyaer OU-3ummncel OT IApyrux JJUIMIICOB B
IIbTEPHATHBHBIX MakKeTax s moctpoeHus rpaduxoB? IIpeoOpasoBanne dDumiepoM OCHOBHOM
MaTeMaTH4eCcKoi (hOPMYITBI JaeT UACATbHYI0 KOMOUHAIINIO HEM3MEHHOM SJUTUIITUYECKON KPacoThl U
ONTUMAJBHOTO COBMAACHUA C GUTYpPaMH PHIHKA.

OU-cnupaniu B ['maBe 6 A0Ka3bIBAIOT, YTO IICHOBBIE (UTYPHI HE CIyYallHBI, U CYIIECTBYET
OLLEJIOMJISIFOIIAST CUMMETPHSI B Ka)XKI0M M3MEHYMBOM M JIMKBUAHOM TopryemMom mnpoaykre. Hame
HamOoJee BaKHOE OTKPBITHE: HE CYIIECTBYET BaXKHBIM Pa3BOPOT TpeHIa (BIOYEPCOB, HATHMYHBIX
BAJIIOT WJIM aKIIMi, KOTOPBIA HE MOXKET OBITh 3aXBaueH nepecedeHueM aByx OU-crmpanei.

Kakas crenenp cxaTsi JaHHBIX OyAeT paboTaTh Uil HOBBIX TpeiaepoB PuOOHAUYM JTydIne
BCEr0, 3aBUCUT OT WHIWBHUYAIBHOTO MPEANOUYTEHUS] pUCKA. TOProBbl€ CUTHAJBI, IPOU3BEACHHBIC
ycrpoiictBamu PubOHAYUYM Ha HENENbHBIX TaHHBIX, MPUObUIbHBI B mpuHiune. OU-cnupanu Ha
HeJeNbHBIX JTaHHBIX paboTal0T HUCKIIOUUTENbHO Xopomo. Ho u3-3a HemocraTka KosieOaHui, OT
KOTOPBIX paccUYUThIBaloTCA Ienu DuOoHaYuM, HA HEJCNbHBIX JaHHBIX CYIIECTBYET HEMHOT'O
TOProBbIX CUTHANOB. KOMOMHUPOBAHHBIN aHAIN3 HA HEJEIbHBIX U JHEBHBIX JAaHHBIX MOJXOIUT IS
JOJITCOCPOYHOM M CPEOHECPOYHOM MepcrneKTUBbl. J[HEBHbIE M BHYTPHUIHEBHBIE JIaHHBIE XOPOILIO
COYETAIOTCS /1711 MHOTOKPATHBIX OATBEPKACHHUM B KPaTKOCPOUHON NEPCIIEKTUBE.

Bropas mpuumHa s ogoOpeHus KOMOWHAIMM HENEThbHOTO W JIHEBHOTO WIIM JIHEBHOTO H
BHYTPUJHEBHOTO aHaliM3a COCTOMT B TOM, YTO B CIy4YasX, KOrJa M3MEHEHUs TpeHJa MpPaBUIbHO
UIEHTU(DUIMPYIOTCS HA HENIETbHBIX JAHHBIX, OHU MOTYT HE COMPOBOXKIATHCS €I11€ OAHUM BaKHBIM
Pa3BOPOTOM TPEH/A HA HEJENbHBIX JIAHHBIX, HO 3TO MOKET MPOU30MTH HA JHEBHBIX JaHHBIX. TO ke
camoe CIpaBeAJMBO MAJii KOMOWHUPOBAHHOTO JHEBHOTO W BHYTPHUIHEBHOTO aHanu3a. WHbIMH
CIIOBaMH, KOMOHMHAIlMM TPOMEKYTKOB BPEMEHM MOTYT CHHXaThb OOIIMH pUCK (PUHAHCOBOTO
UCTOIICHUS 0e3 MoTepH MOTEHINAa MPHOBLIH.

[Toutu Bce nmpumepsl B JaHHOW KHHUIe J€MOHCTPUPYIOT IPUMEHEHUE HHCTpyMeHTOB PruboHayun
npotuB TpeHaa. OJHAKO MOXKHO OTYETIUBO ONPEAEIUTh HECKOIBKO UCKIIOUEHUN U3 MPaBUIIA.
OU-smnurc — uHCTpyMeHT PuboHauyH, JTydllle BCEro paboTaronuii Kak HHAUKATOP HANPaBIICHUS
raBHoro Tpenaa. Hakion @U-snumca — BBEpX WM BHU3 — YKa3bIBA€T B HAIIPABJICHUU TJIABHOTO
TpeHja. B cimyuasx, Korja HakJOH OTpULATENEH, NPU JTOCTHKEHUU LIEHON PhIHKA KOHEYHOW TOUKH
OU-3n1munca MOKHO MOKYyNaTh Ha JWIMHHOW CTOpPOHE. ECiy HAaKIIOH MOJIOKUTENIEH, MBI IIOJy4YaeM B
KoHeuHo# Touke OU-3mnunca npoaaromumii curnan. OgHako Kaxablid pa3, koraa yctolunBsiii OU-
AJUTUIIC YCTAHABIUBAETCS ABYMsI OOKOBBIMM TOYKAMHU M BOCXOJSILIUM HAKJIOHOM, MOKHO OXKUAATh
CHWJIBHOTO TPOphIBA B BEPXHIOI CTOPOHY — WM B CAMOM KOHIIE, WJIM HE3aJ0JIr0 10 KOHEYHOU
toukun DU-amnmmnca, — M 3TO SBISIETCS BO3MOXXHOCTBIO TOKYNKU (HA0OOPOT, ISl CHTHAJIOB
MPOJaXH, CJIEAYIOUIMX HAIPaBJICHUIO TJIaBHOTO TPEHJAA, a HE WAYLIMX MPOTUB Hero). B stom
OTHOIICHUX JYYIIUM TPUMEPOM W3 TPEACTABICHHBIX ObUIa HAIWYHAS SMOHCKas MEeHa (PUCYHOK
5.31). OTOT IpUMeEp — UCKIIOYEHUE, HO O HEM BaXKHO 3HATb.

Hosrle Tpeiinepsl mo PuOOHAYYM JOJDKHBI PEIINTh, KaKoH OyIeT CTpyKTypa BpPEMEHH WX
VWHBECTUIIMI: HEACIbHON, JHEBHOW UM BHYT-pUIHEBHOW. UeM KOpoue MPOMEKYTOK BPEMEHHU, TEM
BakHEe TPeOOBAHMS K TOYHOCTH UCIIONIHEHHs. VIMEHHO TIOATOMY MBI HE PEKOMEHIyeM paboTaTh co
CKaTUEM JaHHBIX Kopoue 15 MUHYT.

HoBbie Tpefinepsl mo @duboHayym MOTyT HCHOJb30BaTh MmakeT mnporpamm WIN PHI u
ucTopudeckue 0asbl JaHHBIX, YTOObI BOCCO3JaTh Ka)KJbli OTAEIbHBIN PUMEp, NMPEACTABICHHBINA B
JAHHOM KHUTE. DTOT MOJX0Jl MOXKET OTHSITh MHOTO BPEMEHH, HO 3TO OKYNMUTCS. Mbl HaCTOSATEIBHO
pEeKOMEHAyeM: 10 Hayala pealbHON TOPTOBIM CHauyajga MPOBECTH YYEOHYIO TOPTOBIIIO, YTOOBI
MPUBBIKHYTh K MHCTpyMeHTaM PubOHA4Yuu U crocobaM MX MPUIOKEHUS K Pa3InYHbIM PhIHKAM U
MPOYKTaM.

UTtoOb!l OAEPKUBATh YCUIIUS HOBBIX TpeiiepoB o @uboHay4n, Mbl UMEEM Tenepb BeO-cailT u
caemanu mporpammHoe obecniedeHue WINPHI moctymHbIM 11 3aperMCTpUpOBAHHBIX UYJIECHOB B



OHJIafHO-BOM pexxume Ha www.fibotrader.com. OHyaifHOBast Bepcusi MO3BOJISICT aBTOMATHYECKH U
IIOCTOSIHHO OOHOBIIATD HCACIILHBIC, NHCBHLIC W BHY-TPUAHCBHLIC JAHHBIC W BKJIIOYATb IJ_II/IpOKI/Iﬁ
JMana30H JIOMOJHUTEIBHBIX TOPTOBBIX MPOITYKTOB C TJIABHBIX MEX/YHAPOIHBIX PHIHKOB.

Hogsie Tpeiinepsr mo @uOoHAYYN UMEIOT TOPTOBYIO MIAT(HOPMY, IENAIOIIYI0 HX HE3aBUCHMBIMHU
OT APYTUX MHBECTULMOHHBIX MHCTPYMEHTOB. JTO HEJETKO; NOTPeOyeTCs] KaKoe-TO BpeMs, YTOObI
MOHSATh TOProBble WHCTPYMEHTHl (DUOOHAYYM W HAYyYUTHCS HMX HCHOIB30BaTh. 10, YTO MBI
npeayaraeM 371ech, Ha4ajao COBEPIIEHHOIO HOBOTO METOJa aHalu3a M PACCMOTPEHHS MPOIYKTOB U
PBIHKOB.

Mgbl uMeeM ACJIO € 3aKOHOM MpUpOJbl, BUAUMBIM U MNPCACKA3YCMbBIM C IMMOMOMIBIO IHNCCTH
reOMETPUYECKUX TOPrOBBIX HHCTpYMEHTOB PHOOHAYYH.

YYEBHBIE MATEPHUAJIbBI

SAK/IIOYUTEJIBHBIE 3SAMEYAHUA

Uwurartenu, poOpaBIIvecss [0 OSTUX TMOCIACAHUX CTPAHHI, MOTYT CHpPOCUTH, ObUIa JIH
HEO0OXOUMOCTh OMUCHIBATH TOPTOBbIE HMHCTPYMEHThl DUOOHAY4YM Tak MOAPOOHO U CO CTOJb
MHOTUMHU mnpumepaMu. [lonpoOHbie OOBSCHEHHS W MHOTOYHCIICHHBIE MPUMEPHI JaHbI, YTOOBI
MIPOAEMOHCTPUPOBATH HAIEKHOCTD U ITOCIEN0BATEIBHOCTD JAHHON CTPaTEruu.

YUYEBHBIA MATEPHAJI A: 3AJJTAYHUK "HOBBIE METO/IBI TOPTOBJIH 11O
OUBOHAYYN"

YuraTenu, MNpeIrnoYUTAONINe IIOIAaroBOe CXAaToe OOBSCHEHHE TOPrOBBIX MHCTPYMEHTOB
duboHauyu, MOTYT OOpaTUTHCS K 3aJa4yHUKY, HAMMCAHHOMY MapayienbHO ¢ "HoBbIMU MeTomaMu
toproBimu 1no @ubonHayuu" W Temepp HMMEIOLIEMYCS B MpoAaxke. 3aJauHUK JaeT CxKarble,
CYMMHPOBAHHbIE OOBSICHEHUS KIIIOYEBBIX KOHIICTILHN, a TaKe BOIMPOCHI U YMPaKHEHUS C LEIbI0
yIyUIIEHUS U IPOBEPKH MOHUMAHUSI CIOKHBIX uaeit dubonauymu.

YUEBHBI MATEPHAJI B: HOBbI BEB-CAUT FIBOTRADER

Tpeiinepsl, xenaronue padoTaTb ¢ TOProBbIMM MHCTpyMeHTaMu PubOoHayun yepe3 MHTepHeT,
MOTYT IIOCETUTb Halll HOBBIH BeO-CalT, JOCTYIHBIN I 3apEerUCTPUPOBAHHBIX YICHOB:

www.fibotrader.com

Yacte »3TOro BeO-caliTa mMpeACTaBIseT coO0OW 15-MHUHYTHYIO CJAHI0BYH) 00Yy4Yalollyro
MpOrpaMMy, BKIFOYAOIIYIO:

1. Ilonumanue npunnuna GudoHaqyyu.

2. IHTEeHCUBHBIN KypC: yUUMCs UCI0Ib30BaTh nporpaMmmy WINPHI.

3. Kak paboraTtb ¢ TOproBeIMu HHCTpyMeHTaMH PUOOHAUYM B pEKUME PEaIbHOIO BPEMEHU; 1B
CTPATETHH.

4. Uadopmarms o Bed-caiite www.fibotrader.com.

Mps1 HazeeMmcs, 3TOT BeO-CaliT CTaHET KOOPAWHAIMOHHBIM IEHTPOM MJIsi TPEHIEpPOB CO BCETO
MHpa, HUIIYIIUX YCHEUIHbIE WHCTPYMEHTBI TOPrOBIM U CTPEMSILHUXCS MOJEPHUZHPOBATH CBOU
TOPrOBBIE 3HAHHUS.



CMUCOK COKPALLEHUN

Yr005I COXPAaHUTH JICTKOCTH YTCHHA Fpa(l)I/IKOB IMOCJIC HAHCCCHUA HAa HUX TOPTOBLIX CUTHAJIOB,
MBI KCIIOJIb3yeM HA0Op COKpallleHWi /i TMpaBWJ BXOJAa M BBIXOJA COMIACHO CIIEAYIONIUM
OIIPEICTICHUSIM:

IIpaBuna Bxona
EL  JInuHHBIHA BXOA
ES Kopotkuit Bxox
IIpaBusia OBTOPHOTO
BXOJa
R-EL  [L1vHHBIA NOBTOPHLIN BXOJ
R-ES KopoTKuil MOBTOPHEIA BXOL
[TpaBuna BeIXOA
XL  JIIMHHBIN BBIXOX
XLPT JInvHHBIH BBHIXOO Ha LeJIeBOii MPUOBLUIU
XLS-L JI1uHHBIR BBIXOA M0 CTOI-JIOCCY
XLTS JIJMHHBIH BBIXOI IO IUIaBaIOLLEMY CTOITY
XS KopoTkuit BeIXoI
XSPT KopoTKHii BLIXOI Ha LieieBOH IIPUOLLTH
XSS-L KopoTKuii BHIXOZ IO CTON-JI0CCY
XSTS KopoTkuii BLIXOA MO IU1aBalolleMy CTOITY

OTKA3 oT OTBETCTBEHHOCTH

[ToxamnyiicTa, mpoYUTaNTE CAEAYIONIEE MPEKIE, YEM OTKPBIBATh MAKET IPOTPAMM.

[Tporpammuoe obecnieuenre WINPHI 3amnumieHo 3akoHoM 00 oxpaHe aBTOPCKUX TpaB. ABTOpP U
John Wiley and Sons, Inc., u ux nuueH3uapsl OCTaBJISIOT 3a co0O0i Bce mMpaBa Ha MPOAYKT. BbI
MoJlydyaeTe JIMIEH3UI0 Ha MHCIOJIb30BAaHME JAHHOTO MPOTrpaMMHOrO OOeCHedeHHs Ha OJHOM
KommnbioTepe. KonupoBanue nporpaMmMHoro odecreueHus B Apyroi popmar i HCHOIB30BAHUS HA
OJIHOM KOMITbIOTEpE HE HapyIIaeT aMEpUKaHCKHE 3aKOHBI 00 OXpaHe aBTOpcKux mnpas. KonupoBanue
pOrpaMMHOr0 oOecreueHust Ui JIIoOOW JApYrod LeiH SBJSETCS HapyLUIeHHEM aMEpHKaHCKHUX
3aKOHOB 00 OXpaHe aBTOPCKUX MPAB.

JlauHbli TPOAYKT He mpoaaeTcs. OH nocrapisieTcs BMecTe ¢ KHUro "HoBble METOIbI TOProOBIU
no ®ubonayun" 6e3 Kakoil-11M00 rapaHTHH, BHIPAXKEHHON WIIM MO/pa3yMeBaloLleics, BKI0Yas, HO
HE OrpaHWYMBAsICh, O0Os3aTENIbHON TrapaHTHEl TOBAapHOIO KadecTBa W MPUTOJHOCTH s
cneun¢uueckoil nemu. Hu John Wiley and Sons (Bkimowas ux AWIEpOB U TUCTPUOBIOTEPOB), HU
Fischer Finance Consulting He HECyT OTBETCTBEHHOCTH 3a JIFOOBIC TMpeaIoyiaraeMble HWIN
¢dakTHueckue yOBITKH, SBISIONIMECS pPE3yJbTaTOM HCIOJIB30BAaHUS 3TOTO  MPOTPAMMHOTO
o0ecrne4eHusl.

ITporpammuoe ob6ecnieuenrne WINPHI nporectupoBano tonsko mist Windows 95, Windows 98,
Windows 2000 u Windows NT. MunumaneHbie cuctemHble TpeOboBanus minsg Windows 95
coctraBisitor mporeccop Intel Pentium 166 MHz, xkommeiorep IBM PC uiam coBMecTHUMBINH,
OCHaleHHBbIN ycTpolicTBoM a1 urenuss CD-ROM, O3V 32 MB.

Bce rpaduku, HaneuaTaHHble B JaHHOH KHUTE, CO3JaHbI C pasperieHueM skpana 1024 x 768.
WHble pa3pelieHnss SKpaHa MOTYT INPUBECTH K MCKAXXEHUIO Ipa)UKOB MO CPAaBHEHHMIO C TEMH, YTO
IIPEJICTaBJICHbI B IaHHOM KHUTE.



NMPUNOXEHME PykoBoacTBO MOJIb3OBATENA

WINPHI (CD-ROM):
NOOroTOBKA K PABOTE

IHoaroroBka k padore
VYcranoBka nporpammHoro obecriedenuss WINPHI ¢ CD-ROM 3amyck WINPHI —
COTJIacue C OTKa30M OT OTBETCTBEHHOCTHU

Onepaunu ¢ JTaHHBIMH

Kondurypuposanue ¢aitioB ASCII, pasrpaHHYeHHBIX 3aIATON
Br16op daitnnoB gaHHbBIX

Br10op nanHbIX U3 Qaiiina 1aHHBIX

[Toctpoenue rpaduka 11t BBIOpaHHOTO (aiia JaHHBIX

Omnepanuu ¢ rpagpuxamMu

Br160p TOproBeix HHCTpYyMEHTOB PrOOHAUYYN

[Toctpoenue rpaduKoB KOPPEKIIHii

[TocTpoenue rpadmkoB pacuupeHuit

[Toctpoenue rpadukoB OH-kaHnanos

[Hoctpoenue rpadpuxos ®U-rmamuncos

[Toctpoenue rpaduxo OU-cimpaeit

[TocTpoenue rpadmkoB aHau3a BpeMEHHBIX 1ieneit @udoHaudn
PaGora ¢ mocTossHHOI [IEHOBOM IMIKAJION

Brixon u3 nporpammuoro obecrieuennst WINPHI

YCTAHOBKA ITPOI'PAMMHOI'O OBECIIEYEHUA
WINPHI C CD-ROM

Bcrasbre komnakT-guck WINPHI B yctporicTBo 1uist utenuss CD-ROM. 1llenknure 1o
kHornke Ilyck v BeIOepuTe M3 MEHIO OMIIMI0O BBINMOJIHHUTS.

B ctpoke OTkpoITh BBeauTe myTh K WINPHI CD.

m Brievataiire GykBy

JIUCKOBOJA, COINpO-
;; Typs the name of & program, folder, docmmt,oﬂmmet b
L tesourca, and Windows will open it for you. , BOXIAcMyio IBoOE-

@ Toumem (:), obpar-
- Qpen G \Setup exe ~|8 Hoit  HaxkyOHHOM
: ‘ot B yeprolt (\) M Tek-
4 croM Setup.exe.

Ecnu BBI jxenaeTe MpOCMOTPETh CYLIECTBYIOIIME KaTaJloTH, LIENKHUTE Mo KHomke O03op. B
nepese katanoros BeiOepute auckoBog CD-ROM. 3arem u3 cnucka (aitnoB BeiOepute Setup u
menakaute mo kaonke OK.

[enkaute OK. Haunercst pabora mactepa yctanoBku WINPHI. Crnenyiite mosBisronumcs
WHCTPYKIIHSIM.



3AITYCK WINPHI -COI'JIACHE C OTKA30OM OT
OTBETCTBEHHOCTH

[Tocne 3aBeplueHust yCTAHOBKYU 3aIyCTHTE nporpaMmy WINPHI u3 me-
H10 ITyck Windows, ucrnosb3ys

1 ot {c] 2001 Fieches P - As.zus-} NOCACAOBATCIBHOCTD KOMAaH[

f This soltware is copynghted and is therefore protacted by the copyright HyCK > HpOI])aMMBl > WinPhi >

 Lows of the Unted Ststes and copyright sovisors of varous ematcrsl ll WINPHi — 11 3amycture mc-
| tresbes  You mey not COPY, MOOIFY, RESELL. OR DISTRIBUTE o o .
wthout the excxessed consent rom FISCHER FIRANCE ConsuL T, i TIOJTHSIEMBIN (paitn WinPhi.exe

L Unlawiud b dupicaton wd resul in
Incamecton ush s P proram Fces Franes Comerg 17y | 13 K@Tastora - WINPHI (10

does not advise customers on how Lo trade ary markel not does ¢ g i
o oo avnakaraerton J§f yMONT4aHHIO nanka \Fibo).

détw:mmahdﬁm':vw.wmm.a ITocne 3amycka mnporpamMmsl
puntive damages. . n any way connected o
Uk of e use o thi et o servics peovd "™ B WINPHI nosBasercst TekcT

o Sekroieind | NpaBoBoii orosopku. Iloarsep-
T % -
BER WINPHI ooy JMTe COIJIACHUE C IPaBOBOIf Oro
BOPKOHl JIEBBIM LIEJIYKOM IO
Fischer Fi G L G
e wmm::f::&mb KHOIMIKE M BBl IIONAAECTE Ha
rnaBHbINA 3kpaH WINPHI.

KOH®UT'YPUPOBAHUE ®ANJIOB ASCII,
PASITPAHUYEHHBIX 3AIIATOM

UYro6wr momacts B MeHI0 HacTpoitku Setup ASCII File Format, menkauTe npaBoil KHOIKOH
MBI, B TO BpeMs KaK Kypcop nomenieH Ha kHonky File.

WINPHI uwnraer manneie ans oOpaOotku, ucronbsiys ¢ainsr B ¢dopmare ASCII (Tekcr,
pasrpaHudeHHBIN 3ansaToil). Heobxoaumeie qaHHbIe (AaTa, 1I€HAa OTKPBITHSA, MAKCUMYM, MUHUMYM
U 1IeHA 3aKpbITHUs), HaXoAsmuecs B (aiiie, Heo0s3aTeNbHO MOTYT HaXOJIUTHCS B Pa3TpPaHUUYEHHOM
daiine B gaHHoM mopsiake. [loaTomy criemyromuii SKpaH HACTPOWKK JAeT TOJIb30BATENISIM
uHTepdeiic g nepeaapecanny Kaxkaoro napameTpa (aara, 1eHa OTKPBITUS, MAKCUMYM, MUHUMYM
¥ [IeHA 3aKPBITHSI) B COOTBETCTBHH C €0 PACIIOJIOKEHUEM B Pa3TpaHUYCHHOM (haiie.

Hacrtpoiikamu "o ymonuanuo" sieisitorcs Date=1, Open=2, High=3, Low=4, Close=5.
Hamnpumep, paccmoTpum citydaii, B KOTOPOM TIOJIsI JaHHBIX B (paiisie, pasrpaHUYCHHOM 3aIlsITOM,

PaCTOI0KEHBI CIIETYIONIIM 00pazoM:
[lycteimka 1, Open, Low, High, Close, Ilycteimnka 2, Date, Ilycteimka 3. [IpaBunbHbIM

MOpsAAKOM HaCTpOﬁKH TOorga AO0JKHO OBITh:

Date=7, Open=2, High=4, Low=3, Close=5.



