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Mpepucnosue

UreHue 3TON KHUTU MPEACTABIsIeT cOoDO0il HACTOsIIEe HACTaX/e-
HMeE JUISI CEpbEe3HOr0 Tpeiiaepa — U 151 podeccroHaa, pacCUUThHIBAIOIIETO
YJIYUILWUTh CBOIO paboTy, U JUIsi HOBUYKA, KOTOPBINA MbITaeTCs M30eXaTh He-
KOTOpBIX HambOosiee OOJIE3HEHHBIX CTOJIKHOBEHUI C JAEMCTBUTEIBbHOCTHIO.
A xoten Obl, YTOOBI 3Ta KHUTA ObLIa Y MEHSI MHOTO JIET Ha3a/l, HO 1 CETOIHS
s TIOJTy4al0 HaclaXJAeHUE OT €€ MPOUTEHUSs], HAXOlsl B HEN XKeMUYXKUHbI
MYIIPOCTH, KOTOPbIE YJIy4llIalOT MOM OMepailivy ¢ IEHHbIMU OyMaramu.

JIxXeppy — OAMH U3 JYYILIUX B MUPE MEHEKEPOB 110 YIPABICHUIO AeHb-
raMu, 4eid OCJIETIUTEIbHbIN YM MPOU3BOIUT B MecCsIL] OOJIbIIIe CBEXUX UIEH,
yeM ObIBaeT y OOJBIIMHCTBA JIOJCH Ha MPOTSKEHWU Beeil Xxu3Hu. Hauu-
Hast ¢ 1973 1. oH ObUT peAakKTOPOM UH(MDOPMALIMOHHOTO OIOJIJIETEHS 10 BO-
pocaM TexHH4Yeckoro aHaiam3a «Systems and Forecasts», m3gaBaBlerocst
ero (pupmoii Signalert Corporation, KpoMe TOTO, OH £6.15emcsi aBTOPOM He-
CKOJIbKMX KHUT. OH CTajl 3HAMEHUTBIM B 3TI0XY KOMITBIOTEPHOTO TEXHUYE-
CKOro aHaiu3a Kak uzooperareinb Metomra MACD. CeromgHss MeTonm CXO-
SKIEHUSI—PACXOXACHUST CKOJb3sIIIeil cpeqHell BKIOUYEeH B OOJbIIIMHCTBO
MporpamMM JJIsi TEXHUUYECKOro aHaIu3a.

Dra KHUTa MO3BOJISIET 3aIJISIHYTh B PE3y/IbTaThl UCCASIOBAaHUI U MpaK-
TUYECKOTO YIpaBJIEeHUs IeHbraMu, KOTOPBIMU aBTOP 3aHUMAJICS BCIO CBOIO
KU3Hb. [IXeppu npemiaraeT MHAMKATOPbI HACTPOESHUST PbIHKA, IJISI TOTO
YTOOBI OMPEACTUTD CTENEHb PUCKA WHBECTUIIMOHHOTO KJIMMATa, TOJKPEr-
JIsIsT UX Koo puiMeHTaMy TTpUObLTU U yOBITKOB. OH MpeACTaBIIsIeT MIPo-
CTble yOEAUTENIbHbIE CUTHAIbI, UCXOMSIIME OT CKOJB3SIIIUX CPEAHUX U
YPOBHSI MepeMEeHHbIX MHAMKATOpoB. OH OepeT ofHy M3 HauboJiee 3amyTaH-
HBIX 00JIacTel TEXHUYECKOT0 aHaIN3a — YTeHUe rpapuKoB — U COKpalliaeT
ee JI0 Habopa SICHBIX 1 MOHSTHBIX TTPaBUIL.

Bce Tpeiinepbl 1 MHBECTOPbI U3YYalOT ABMXKEHME 1I€H, HO TOJIbKO JIy-
11IMe U3 HUX 00palllaloT BHUMaHKWe Ha BpeMs. [Ixkeppu yuuT Bac AeiCTBO-
BaTb B COOTBETCTBUU C PHIHOUYHBIMM IIMKJIAMU, IOTMOJHSIS UX MOTYIIE-
cTBeHHbIMU T-cTpykTypamMu. OH OOBSICHSIET, TIOYEMY OH BEPUT B TO, UTO
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peabHbI PBIHOK OTpaXkaeTcsl B LIMPOTE PhIHKA', TaKoil Kak MHaeKc Ho-
BBIX MAaKCUMyMOB—HOBBIX MUHUMYMOB. Ero riaBa 00 o0beMe 1 BOJIATUIIb-
HOCTH TIOHSITHO OOBSICHSIET, ITOYEMY MUKW PBIHKA SIBJISTIOTCST «3aTHIIBEM
repes Oypeil», a caMble HU3KME TOUYKM PhIHKA — «Oypeii ITOC/Ie 3aTUILbST».
DTU U Apyrue npocTble, HO MIyOOKKEe Ued U3MEHST Ballly TOPTOBYIO CTpa-
TETHIO.

I'maBe 0 MACD wu nuara3oHax TOPTOBJIM Ha OCHOBE CKOJIb3SIIEH Cpe-
Hell pacCKaxyT BaM O CyTH MeToma Mactepa. SI BoepBble YCibIIIaa, Kak
JI>xeppy 03By4YI 9TU Haen npuMepHo B 1990 1., 1 10 CuX IMOp OHM MPOIOI-
KaloT BJAWSITH HA MOM Ofepaliuu Ha pbiHKe. JIxkeppu KpUCTaIM3yeT CBOM
OOIIMPHBII OMBIT PA0OTHI HAa PHIHKE, TIPEBpaIiiasi €Ero B HA0Op, COCTOSIIMI
U3 TOTO, YTO OH Ha3biBaeT «D(H(HEKTUBHBIMUA UHCTPYMEHTAMU».

HenasHo s BcTpevasics ¢ Ieppu U CIIPOCHII €ro, IT0YeMy OH Hamuvcan
a1y KHUTY. OH paccmestics: «MHe HpaBUTCSI BUIETh CBOIO (hoTorpaduio Ha
00s10kKe... YyBCTByellIb YIOBICTBOPEHNE, BBIITyCKas CBOM UIECH B MUP, OC-
TaBJIsISA TTOCIIE ce0sT HeOOJIbILIONM ciel. Sl HUKoraa HUYero He Tepsil, OTaaBast
cBou maeu. Eciuy moay HaxomaT ux MOJIE3HBIMU, 9T0 MEHS pamyeT».

EnuHcTBeHHas1 Belllb, KOTOPYIO BbI JODKHBI JOOABUTh K UYTEHMIO 3TOM
KHWTH, 3TO 00s13aTeibHasI paboTa Ha peIHKE. To, 4TO BaM HYXKHO IJIsI TOTO,
YTOOBI IIPEYCIETh, JIEXKUT ceiiyac Ha CTojie Iepen Bamu. JIFOOOIBITHO Ha-
OmomaTh, KaK MHOTHE JIIOAW UCIIOJb3YIOT 3TU 3HAHUS Ha TIPAKTUKE, YTOObI
CTaTh YCIICLIHBIMU TpeliiepaMy M NTHBECTOPAMMU.

II-p Anexcandp Sndep,
Tacuenda Sas-Yoko,

Zomunuxkanckas Pecnybauka,
Aneapws 2005 e.

' [upora peiHKa (market breadth) — MpoLEHT LEHHBIX GyMar, yJacTBYIOLMX
B TOM WM MHOM JIBUXEHUU PbIHKA (TpeH/e) (MO «XOpOIled IUPOTONH» UMEETCS
B BUIY y4acTue B TpeHae 2/3 Bcex Oymar). — Ilpumey. nepes.



BnaropapHoctTn

S xorenm OBl BBIPA3WUTh MPU3HATEIBHOCTH 32 OECUMCIICHHBIE HC-
caenoBaHMs, rpadMKU U peAaKIMOHHBIC 3aMe4YaHMs, CAeJaHHbIe COTPY/I-
Hukamu Signalert Corporation, B 9acTHOCTA (B aji(haBUTHOM ITOPSIIKE)
MOWM ChIHOM, I-poM MapBuHOM ArreseM; MouM OpatoMm, AptypoMm Arrie-
sem; Ixya Yoii; bornm INoptep; I'mennom Toptiepom 1 Ponm Hembco-
HOM, 0€3 ITOMOILM KOTOPBIX 3Ta KHUTAa HUKOINA Obl HE MOSIBUJIACH Ha CBET.

Taxke s xoTen Obl IOOIATONAPUTH OSCUMCICHHOE MHOXKECTBO TEXHU-
YECKMX aHAJUTHKOB U CIICLIMAJIMCTOB (POHAOBOIO PHIHKA, Y KOTOPBIX S
YUMJICS BCE 3TU TOIbI M Y KOTOPBIX ST MPOIOJIKAIO YUUTHCS M CETOMHS. XOTS
MPUILLIOCH ObI IEPEYMCIIUTD CJIUIIKOM MHOTHX, MOSI IIPU3HATEIbHOCTD, TEM
He MeHee, UICKPEHHA 1 OTPOMHa.

W HakoHell, ITOC/IeAHee, HO OT 3TOr0 aOCOIIOTHO HE MEHEE BaskKHOE. ..

Mos niepBas kHura, «Winning Market System», HanmcanHast 34 roma
Hazazd, B 1971 r., Oblia mocBsileHa Moeil xkeHe, IXKynu, Kak «HawTydilei
WHBECTULINN, KOTOPYIO ST KOrma-Jmbo caenan B xku3HW». Ceitgac, 34 roma
CIIyCcTs U Tocjie 48 JIeT cymnpyKecTBa, s Ie/Ial0 TO XKe caMoe IOCBSIICHUE,
TOJIBKO C el1ie OoJIblIel YBepeHHOCThIO. JI>Kynu Obla He TIPOCTO BaXkKHa JUTS
Moeii >kn3Hu. OHa ObLTa MO XU3HBIO...

Lncepanvd Annens



00 aBTOpE

Jxepaiba Ammesns ¢ 1973 1. uznaer OrouieteHs «Systems and Fore-
casts», Befylllee U3IaHue B 00JIACTU TEXHUYECKOTO aHal3a. AMIMeab cTal
JilereHaapHo Gburypoit 6iarogapsi cBoeil paboTe Mo TEXHUUECKOMY aHaTU-
3y 1 BIOOPY BpeMEHU 715 OoTepaiivii Ha pblHKe (TaliMUHTY), BKJIIOYAIOLIEH
U300pETEHUE METONAa CXOXICHUS—PACXOXAECHUSI CKOJb3SIIEeN cpenHei
(Moving Average Convergence—Divergence, MACD), ogHoro u3 Haubo-
Jiee MIMPOKO MCIOJB3YEMBIX MPAKTUYECKUX UHCTPYMEHTOB B JIAaHHOW 00-
Jgactu. Cpeny HalmMCaHHBIX UM MHOT'OYMCIIEHHBIX KHUT, — «Winning Mar-
ket Systems: 83 Ways to Beat the Market», «Stock Market Trading
Systems» (coBmecTHO ¢ @penom Xutunepom), «New Directions in Tech-
nical Analysis » (coBMecTHO ¢ gokTopomM MaptuHom lLlBeitrom), «The
Big Move u Time-Trend I1I». Ero xkomnanus Signalert Corporation, BMe-
cTe ¢ uamanaMu, CeroiHs ynpasisieT CpeicCTBAMU MUHBECTOPOB Ha CyM-
My Gosee $550 000 000. Anrens 0OYYMI THICSYM TPEHAEPOB C MOMOILBIO
CBOMX BCEMUPHO M3BECTHBIX ayJIMO- U BUJEOKACCET, CEMUHAPOB U pabourx
TeTpanaeil. HenaBHO oH mpoBes ceputo 4-ITHEBHBIX MEXTYHAPOIHBIX Mac-
TEP-KJ1acCOB MO MHBECTUPOBAHUIO M TOPTOBBIM CTPATETUSIM COBMECTHO C
nokropoM Asiekcom Dnmepom. Kak roBoput cam Ammenb: « HUYEro He
TEPSII0, OTIABasi CBOU uaeu. Eciu aioau HaXoasT ux Moje3HbIMU, 3TO MEHS

pamyer».



BsepneHue

OT1a KHUTA, «TexnHuueckull anaaus», IpeIHa3HAYACTCS IS JII00O0-
rO MHBECTOpa, KOTOPBIA MOTEpsi1 TOBEPUE K CBOEU Opokepckoil dhupme,
JIOBEpUE K CBOEMY JPYXETI0O0HOMY MEHEKEPY M3 B3aUMHOro (oHaa uiau
JIOBEpUE K caMOMy TOcjeHEMY HOBOMCIleueHHOMY rypy. OHa mnpenHa-
3HayaeTcs JUisl JI0O0ro MHBECTOpa, KOTOPBIA KOrna-audbo cTpeMuics Mo-
JIy4uTh MpodhecCUOHATIbHBIE HABBIKM, TpeOyroluecs sl paboThl Ha Bce
Oosiee 1 Oosiee BOJIATUIIBHOM M HEOIpeaeseHHOM (DOHI0BOM pbiHKe. OHa
NpeaHa3HavaeTcs s JIIo0Oro MHBECTOPa, XKEeJaollero B3Th Ha cedsi OT-
BETCTBEHHOCTD 34 PE3Y/IbTAT CBOMX COOCTBEHHBIX MHBECTUIIMI. OHa Tpe-
Ha3HayvaeTcs s JIIoOOT0 MHBECTOPA, TOTOBOTO MOTPATUTh XOTsI Obl HEMHO-
rO BPEMEHU Y MPUJIOXUTb XOTS Obl UyTOUKY YCUIUIA, HEOOXOOUMBIX ISt
O0yJYEeHMSI.

DOoHIOBBIN PHIHOK UMEET TeHICHIIMIO CTABUTH MHBECTOPOB B TaKKE yC-
JIOBUSI, YTO OHU TIPUMHUMAIOT HEMNpPaBUWIbHBIE PEIIEHUs B HEMPABUJIbHOE
BpeMs. Hanpumep, OypHBIii pocT Ha (hOHIOBOM phIHKE B KOHIIEe 1920-X IT.
yOeuJ1 MTHBECTOPOB B TOM, YTO €IMHCTBEHHbI MYTh /TS aKIIUi — 3TO MyTh
BBEPX, B TOM, UTO MEPCIEKTUBBI POCTa aKIMii Oe3rpaHUYHbI, U OHU OTpPaB-
JIBIBAIOT UCTOJIb30BAHUE JIaXe CAMbIX OTPOMHBIX KPEITUTHBIX PbIUaroB st
BEJICHUS] MApXXWHAJIbHOM TOProBJiv, KOTOPbIE MOIJIM MCIOJIb30BaThCS B TO
BpEMSL.

MHBecTopbl TOpsYO B3SUTMCH 3a JeJI0, PIHOK PYXHYJI, U TOCJe 3TOro
MyOJIMKa MpoIorKaia 00sIThes akiuii B TeueHure 20 jiet, XoTs (pakThyecKu
pbiHOYHBIE LieHbl B 1931 1 1932 r. mocTuriu cBoero «aHa». B cepeauHe
1990-x muctrep MHOeKC ObUT KOpoJieM, a MHAEKCHbIC B3aUMHbIE (POHIbI
OBUTM KOpOJIeBCKOM KapeToil. Mexay 1996 u 1998 r. B MHICKCHBIE B3aM-
Hble (DOHIBI, OCHOBaHHBIe Ha MHAeKce Standard & Poor's 500, Bpone ¢GoH-
JIOB TIOJ yTipaBiieHUeM Vanguard, moTeknu orpoMHble cpenctBa. Camblii
OOJIBIION MPUTOK MPOU3OLIES KaK pa3 Mepell Cepbe3HbIM MPOMEKYTOUHBIM
cragoM peiHKa B cepeauHe 1998 r. PocT pbrIHKa, KOTOPBIN MPOU3OIIIEN
BCJIeq 3a OTUM CHUWXXEHWEM, BO3TJIABJISIM KOMIIAHWM HE TOTO CeKTopa
(oHmoBOTO pHIHKA, KOTOPKIA cocTanistl uHaekc Standard & Poor's 500,
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a CHEeKYISITUBHBIE MHCTPYMEHTHI, Bxomsamue B nHaekc NASDAQ Com-
posite: TEXHOJIOTMYECKHE CeKTopa (3IMMCCUM MHTEPHET-KOMITAHWM 1 UM
MOMOOHbBIX), aKIIMM KOTOPHIX B HEKOTOPBIX CIIy4asx IPOAABAIMCH 10 LIEHE
HECKOJIBKO COTEH TOJIJIApOB 32 aKIIMI0, HECMOTPSI Ha TO YTO MHOTHE KOMITa-
HUU He MPUHOCWINA BOOOIIe HUKAKOW MpuOblr. A 3ateM B mapte 2000 T.
Hactyma Kpax. MaHmekc NASDAQ Composite B KOHEYHOM HWTOTE OITyC-
TUJICS Oosee YeM Ha 77%.

Ilocne aToro MHBECTOPHI BEpHYINMCHh K (DYHIAMEHTAIBHBIM TTOKa3aTe-
JISIM: COBOKYITHOTO JIOXOAa, CTOMMOCTHM aKIIMid, TPUOBLISIM Y AWBUICH-
JIaM — HE€ CaMOM XY/IIEW CTpaTerMy B MEPUON PbIHKA MEABEACH, KOTOPBIN
nmen Mecto B riepron Mexxmy 2000 n 2002 1., HO HaBepHSIKa HEe caMO JIyd-
IIEl W3 CTpaTeruii 1Jisi HOBOTO PHIHKA OBIKOB, KOTOPBIM OTYETIMBO IIPO-
aBuics B TedeHre BecHbI 2003 1. Bemymas ponb CHOBa Iepelia K TeXHO-
JorusiMm 1 MIHTepHETy, BO3Bpalllass OpMEHTAlldI0 TPEHAEePOB Ha pacTyIIne
aKIi, BMECTO OyMar, MMeIOIIMX Xopolre (hyHIaMeHTaJIbHbIE IToKa3aTe-
Ju. (OgHako B TeyeHue nepsbix 9 MecsueB 2004 1. TEXHOJOTMYECKUE IMUC-
CHUM CHOBA YCTYITWJIM PHIHOYHOE JIMAEPCTBO TEM CEKTOpaM PhIHKA, YbU KOM-
MMAHWUN TIPEACTABISIN CO00M (PyHIAMEHTAIBHYIO IIEHHOCT. )

Heno, pasymeercs, B TOM, YTO TUIIMYHBIM MHBECTOP CJIEAyeT 3a TpeHIa-
MU, a He OoIlepeXaeT MX, CUUTAET, YTO JIy4llle TO3IHO, YeM HUKOIAA, U MICT
BCJIeA 3a TOJIOM, a He NeiCTBYyeT camocTosTebHO. COoIIacHO OTYETYy MC-
cea0BaTeibckoil ¢upMbl B obnacTu (UHAHCOBBIX ycayr Dalbar, Inc.,
cpeaHUit nHBecTop (poHIOB akuuii B epron Mexay 1984 u 2000 r. moaydnn
cpenHuit joxon B 5,32%, B To BpeMs Kak uHaekc Standard & Poor's 500 BbI-
poc Ha 16,3%. Cutyauus BBITJISIANUT €LIe XyKe, €CIM CPABHEHMS TPOJJIeBa-
torcst mo wvrostst 2003 1. CpenHuit uHBecTop 3a niepron 1984-2003 rr. 3apada-
ThIBaJI Bcero 2,6% B rof IO CpaBHEHUIO ¢ J0XoAoM mHaekca Standard &
Poor's 500, cocTaBuBIIMM B Tiepecuete Ha rom 12,2%.

DTta KHMra HamucaHa JijIsl TOro, YTo0bl TIOMOYb MHBECTOPAaM JIOCTUTHYTh
0oJsiee BBICOKMX pE3YJIbTAaTOB, YeM CpEIHME MoKas3aTeJd — 3HAYMTEJIbHO
0oJiee BHICOKMX, KaK MBI TIOJIaracM.

Crpykrypa «Texnuueckoeo anaauza» COCTaBJeHA TaK, YTOObI IIPEIJIO-
>KUTh BaM UH(POpMALIUIO U MHBECTULIMOHHBIE MHCTPYMEHTBI, HEKOTOPEIE U3
KOTOPBIX MOTIYT ObITh HEMEUIEHHO MCIIOJIb30BaHbI KaK KBaJIU(UIPOBAH-
HBbIMM, TaK ¥ OTHOCHUTEILHO HElpo(eCcCUOHAIbHBIMU MHBECTOPAMU Ha
¢onmoBoM pbiHKe. C caMoro Hayaa sl IOAeIIOCh C BaMU MOMMU CaMbIMU
JIIOOMMBIMU MeTOoIaMU BbIOOpa B3auMHBIX (poHAoB U ETF (ueHHbIX Oymar,
KOTOPBIMU TOPIYIOT Ha (DOHAOBBIX OMpXKax M KOTOpHIE BEOyT ceOsl aHajo-
TMYHO MHICKCHBIM B3aMMHBIM (hOHIAM, HO OOECIICYMBAIOT OOJBIIYIO CTe-
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MeHb UHBECTULIMOHHOW TMOKOCTH MpU OoJjiee HU3KOU TeKylleil BHYTpEH-
Hell KOMUCCHM 32 YIIPaBJIEHUE CPEACTBAMU, XOTS, BO3MOXHO, U C HEKOTO-
PbIMU TIEPBOHAYATbHBIMA KOMUCCUOHHBIMU U3IEPXKKAMU, KOTOPbIE YacTo
BCTpeyaloTcs U BO B3aMMHbIX (DOHIAX).

ITocne 3Toro Mbl mepexoauM K HEKOTOPbIM OCHOBHBIM MHCTPYMEHTaM,
KOTOPbIE CMEIIUATUCTHI IO TEXHUYECKOMY aHaJIU3y (hOHIOBOTO PhIHKA UC-
TOJIB3YIOT JJIST TOTO, YTOOBI OTCJIEKUBATh W TPEACKA3bIBaTh MOBEICHUE
pbiHKa. [1py UCTONB30BAHUM HEKOTOPBIX U3 «MIPAKTUUYECKUX I(PDHeKTUB-
HBIX UHCTPYMEHTOB» TpeOyeTcsl ompelesieHHOe KOJWYEeCTBO CTaTUCTHYe-
CKHUX pacyeToB, KOTOPbIM Bbl HAYYUTECh, — HUYETO MO-HACTOSILIEMY CIOX-
Horo. i chienan CUJIbHBIN aKIEHT Ha CJIOBO «IIPAaKTUYECKUE» B COUYETAHUU
«ripakTuyeckue 3 dexktrBHbie MHCTpyMeHThI». [TpuHiunm KISS (Keep It
Simple, Stupid) (bynpb mpouie, nypadyok) IMPUCYTCTBYET HA NMPOTSLKEHUU
BCEil KHUTU — 10 KpaliHell Mepe, B CUJIy MOVIX>CIIOCOOHOCTEA.

Hampumep, B miaBe 1 «MHBecTULIMOHHAST cTpaTerusi O3 MpUKpac» S
MOKa3bIBalO BaM JiBa MokaszaTesisi (MHIUKaTopa), KOTOpble BMECTE OTHUMYT
y Bac JUISI CBOETrO OMpeNeeHUs] U MPOBEpPKU He OoJiee MSATU WK JECITU
MUHYT KaXIyI0 HEIEN0, — J1a, UMEHHO TakK, KaXIylo HeNEI0, 1axe He Kax-
Il eHb. OHM 00JIaIAl0T MPEKPACHOM MCTOPUEH MOMOIIM UHBECTOPaM B
niesie BbIOOpa MeXIy OJaronpusiTHBIM U HEOJIaronpusiTHHIM PbIHOYHBIM
kiuMatoM. KoHeuHo, Ha (DOHIOBOM PbIHKE HUUETO HEJb3s TApaHTUPOBATh
Ha Oymyliiee, HO Bbl YBUJUTE, HACKOJIbKO CUJIbHBIMU ObLTM 3TU JiBa MOKa3a-
TeJIsl Ha MPOTSKEHUU 0osiee YeM Tpex AeCATUIETU uctopuu (hOHIOBOTO
pBbIHKa B JieJie TOAAEPXKKM Balllero BbIOOpa PhIHOYHBIX MHBECTULIMMA € TO-
MOIIIbIO TIPOCTBIX, HO YAUBUTEIbHO 3¢((PEeKTUBHBIX CTpaTernii BbIOOpa Bpe-
MEHMU JIJ151 COBEPIIIEHMS OTepaluit.

Jaxe ecnu Bbl HE TIOUIETE MAIbIIE, BbI yXe MOJTyYUTe MOJIE3HbINA apce-
HaJl UHCTPYMEHTOB [IJIsI YJIy4IIEHWUsSI CBOMX WHBECTUILIMOHHBIX pPE3yJIbTa-
ToB. K 3TOMy MOMEHTY BbI BIIOJIHE MOXETE MOATOTOBUTHCS K M3YYEHUIO
JIOTIOJTHUTEJIbHBIX, 00Jiee CIEeIUATM3UPOBAHHBIX TEXHUYECKUX WHCTPY-
MEHTOB, KOTOpPbIE, KaK 51 yCTAHOBWJI 3a IECATKHU JIET, OKA3IUCh OoJiee YeM
TOJIE3HBIMU B MOE COOCTBEHHOI MHBECTUIIMOHHOW JesTenbHOCTH. Ha-
MpuMep, K HUM OTHOcSTCs T-CTPpYKTypbl — CrieliMaibHble OCHOBAaHHbIE Ha
BPEMEHM CXEMBbI IBVXKEHMS PbIHKA, KOTOPBIE YACTO 3apaHee IMpeayrpexia-
10T O TOM, KOT/Ia Ha PbIHKE BEPOSITHO BOSHUKHOBEHME Pa3BOPOTHBIX TOUYEK.
B cnenytonieit riaBe Bl HayYuTeCh MPUMEHEHUIO TOPTOBBIX KAHAIOB C WC-
MOJTb30BAHUEM CKOJIB3SIIIUX CPETHUX — METOJa MCIOJIb30BAHUST OMpee-
JIEHHBIX CXE€M IOBEICHUS PbIHKA B MPOIUIOM TSI TIpEICKa3aHUsI BEPOSIT-
HBIX CXEM TMOBEJICHMS PbIHKA B OyIyIIEeM.
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HaxkoHer1, BbI TOJIyduTe MOE JTMIHOE OTKPHITUE — METOH CXOXKIECHUS -
pacxoxaeHust ckonbasieil cpenHeit (MACD), noka3areiab, KOTOPBIA s
n300pes B KoHIIe 1990-X 1 KOTOpHIiA ¢ TeX MOp CTaj OMHUM M3 HamboJee
pacIpoCTpaHEeHHBIX MHCTPYMEHTOB JJISI COCTaBJICHUs PHIHOYHBIX IIPOrHO-
30B, MCIOJIb3yEMbIX TEXHUYECKMMM aHAJIMTUKAMU, YaCTHBIMU U IIpocec-
CHOHAJIbHbIMU. Bbl HayyuTech, KaK MCIOJAb30BaTh MHIANMKaTOp MACD u
KaK MHTEePIIPETUPOBATh €TI0 IJISI BPEMEHHBIX PaMOK, BapbUPYIOIIUXCS OT
15 MUHYT (07151 TOPrOBIM BHYTPU JHS) O HECKOJIbKUX JIET (IJIsI TOJTO-
CPOYHOTO0 MHBECTUPOBAHUS).

Kaxnaplii 13 3TUX MHAMKATOPOB MOXET OBITh JTOCTATOYHO CHJIBHBIM CaM
1o cede, 0COOEHHO, KOTa BBl PA30BLETE CITIOCOOHOCTH K KOMOMHUPOBAHUIO
Pa3IMYHBIX 3JICMCHTOB Ballleii TOPrOBOM CTpaTerviy Ijis JUCLIMILIMHUPO-
BaHHOTO MPUWHSTHUS PEIICHUI U TOJy4eHUsT 00jiee BBICOKMX TOXOAOB IpH
MeHbIlleM pucke. CHUHEprys moMoraer 3ToMy mpolieccy. S mokaxy BaM
MHOKECTBO ITyTel TOCTKEHMST 3TOM CUHEPTUM.

B uenom, «Texuuueckuii anaau3z» — 3T0 KHUTA O CaMbIX JIYYIIX UHCTPY-
MEHTaXx 7151 BBIOOpa BPEMEHM IS OIlepalivii Ha (pOHIOBOM PHIHKE, KOTOPhIE
s Hates 3a nouty 40 JieT u3ydyeHusl, TOProBiau U HarMcaHUsl KHUT O (hOH-
JIOBOM PBIHKE. DTO peajbHbIe, TPAKTUIECKIE MHCTPYMEHTbI, MHCTPYMEHTHI,
KOTOpbIE MOU COTPYIHUKHM U 51 CaM UCITOJIb3yeM KaXKIblid JeHb IIPY HaOJIO-
JIEHX 33 (DOHIOBBIM PHIHKOM U TIPY MTHBECTUPOBAHWM HAIIIMX COOCTBEHHBIX
KaIlUTAJIOB Y KAIIUTAJIOB HAIMX KJIMEHTOB. DTO MHCTPYMEHTHI, KOTOPbIE BbI
MOXeTe HauyaTh CAMOCTOSITEIbHO MCIIOJIB30BaTh TIOYTH CPa3y Ke.

ITo mopore Bac 0XKOAeT HECKOJILKO JOMOJHUTEIbHBIX MHTEPECHBIX HC-
TOPMIA U OTCTYIUICHUI, HO 5 JyMalo, YTO Ha 3TOM MbI U 3aBEPIIMM OITHCa-
HMe Hailero Mapiipyra. Hactano BpeMst OTIIpaBUThCS B ITyTEILIECTBUE. ..



1. NHBecTULMOHHASA
cTpaterns 6e3 BbIKpYTacoB

YacTtb 1: BbIOOP NPaBWIbHBIX MHBECTULMOHHBIX
MHCTPYMEHTOB

YcrenHoe MHBECTUPOBaHUE TMOApa3yMeBaeT IBe OCHOBHBIE O0-
JIACTU TIPUHSITUS PELLICHUIA: YT0 BbI ITOKYIaeTe U MPOAacTe U KOTraa Bbl IMO-
KymaeTe U npoaaeTe. B mociemyronmx rjaaBax Mbl MPOABUHEMCSI B OTBETE
Ha BOMpPOCHI U3 pa3psiia «KOraa», Mo Mepe TOro, Kak Mbl pa3depeM Lieioe
MHOXECTBO METOIOB BhIOOPA MPaBUIBLHOTO BPEMEHU J1J1s1 COBEPILIEHHS OTle-
pauuii Ha peiHKe. OmHaAKO Tepea TeM Kak TMepeXOoauTh K BhIOOpY IMOj-
XOJSIIIIETO MOMEHTA BpeMEeHU, Mbl pACCMOTPUM HEKOTOPbIC IPUHLIUIIBL 1
METOIbI, KOTOPBIE OKAXYTCsI MOJIE3HBIMU MPY BEIOOPE MHCTPYMEHTOB, B KO-
TOpbIe MBI OylIeM WHBECTUPOBATD.

HMMeeT 3HaYeHUE HE TO, CKOJIBKO BBI 3apaboTaeTe; BAKHO TO, CKOJILKO BB
CyMeNIi He TIOTEePSITh.

JlaBaiiTe 119 Havyajga pacCMOTPHUM BCETO JIMILb HECKOMbKUX Ludp. MH-
nexc NASDAQ Composite JOCTUT CBOEIO CAMOTO BBICOKOIO 3Ha4YeHUs 6 Map-
ta 2000 ., 3aKpBIBIIMCH B 3TOT A€Hb Ha OTMeTKe B 5048,60 myHkra. Hayas-
LLIWICSI TIOC/Ie 3TOrO PHIHOK MEIBE/ISH OIMyCTHII MHAEKC A0 OTMETKU B 1114,40
MyHKTa, 1 Ha 9 okTs10ps 2002 r. oH notepsut 77,9%. C 310 OTMETKHU LIEHBI
Havaym pacti. K 3 meka6ps 2003 r. Composite Beipoc 10 1960,20, yto Ha
75,9% BbIIIE cCaMbIX HU3KHMX 3HAYCHWH, JOCTUTHYTHIX B OKTsI0pe 2002 T.
W roe Haxoouscs B 3TOT MOMEHT MHBECTOP, MCITOJIb30BaBIINI CTPAaTETHIO
«TIOKYTIATh M AepXaTh»? BHM3Yy — Bce ellle 0ueHb NTyOOKO BHM3Y, Ha 61,2%
HIKe ypoBHS 3akpbiThs B Mapte 2000 r.!

Mopanb TakoBa: 4YTOObI KOMIIEHCUPOBATD JIIO0ObIE TIOTEPU, TTOHECEHHEIE
Ha ()OHIOBOM PHIHKE, BaIllX TPUOBUTH B IIPOLIEHTHOM BhIPAXKEHUH TOJDKHBI
OBITH BBIIIIC TIOHECEHHBIX BaMM YOBITKOB. [Ipu 3TOM He BaXKHO, 4TO OyIeT
CHayaja — MpUObLTN WU YOBITKMU.
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Hamnprmep, ecm Bbl motepsiiv 20% CTOMMOCTH BaIlIMX aKTHBOB, BbI JOJIK-
HBI TIONYYUThb 25% Ha OCTaBIIMECs CPENCTBA, YTOOBI JOCTUTHYTH YPOBHS Oe-
syobirouHocTd. (Ecmu BbI Havamu co $100 000 u motepsuin 20%, y Bac
octaercs $80 000. Yrtobs! yBeamunth 31d $80 000 10 HAYATLHOI CYyMMBI B
$100 000, BBI JOJDKHBI ITOKa3ath IpuoObUIs B $20 000, yro cocrasiser 25%
or $80 000, KOTOpBIE OCTATMCH Ha BAILIEM CYETY.)

Ecnu BB moTepstiin TpeTh, MK 33,33%, cBOMX aKTUBOB, TO, YTOOBI N30e-
XaTh YOBITKOB, BBI JOJIKHBI 3apabotaTh 50% Ha ocTaBIIMeCs Y BaC aKTUBHI.
Ecim BBI cHauasa 3apabateBacte 50% TpuOBUH, YOBITOK B 33,33% BepHeT
Bac 00paTHO K MePBOHAYATBHOMY COCTOSIHUIO.

Ecmu BBI TIoTepsieTe 25%, BaM HyXXHO 3apabotath 33,33%, 4ToObI Bep-
HYTBCSI K UCXOTHOMY YPOBHIO.

Ecmu BoI Tepsere 50%, 11 BOCCTAHOBIEHMS CBOETO HAYAJIbHOTO Kall-
Tajia BaM HYXHO TIOJTyIMTh TIpUOLITE B 100%.

Ecmu BoI Tepsiete 77,9%, ocTaBIlMecsT aKTHBBI JOJDKHBI IIpUHECTH 352,5%
NpUOBUIA, YTOOLI Bbl OKA3aJIMCh HAa YpPOBHE 0e3yOLITOUHOCTH.

JyMaro, 4To Ternepb Bbl MOHSIIM MOIO MBICb. CoXpaHeHHe KaruTaia, B 00-
1ieM U 1ejoM, 6ojiee BaXKHO ISl YCHELIHBIX JOJTOCPOYHBIX WHBECTUIIUH,
YeM COXpaHeHWe HEOXMIAHHOM KpYIHOM MpuObUIM. Pasymeercs, Mbl pac-
CMOTPUM DPSIT UIHCTPYMEHTOB /ISl BBIOOPA BpeMeHU, MpeaHa3HAUYCHHBIX JIJIsT
TOrO, YTOOBI 00eCIIeYnTh Oosee 3 PEKTUBHbBIN BXOA, 1 BBIXOA C (POHIOBOIO
PbIHKA, KOTOpbIE TIOMOTal0T CHU3UTh PUCK U YBEJMYUTH LIAHCHI Ha COXpa-
HEHWE U MPUPOCT Bamlero kanutaiga. OQHaKo JaBaiiTe HAYHEM CO CTpa-
Ternii GOpMUPOBaHUSI MHBECTUIIMOHHOTO MOPTQes, KOTOpble JOIKHBI
CTaTh OYCHb TMOJIE3HBIMU JOTOJHEHUSIMU K BallleMy apceHaly WHCTPYMEH-
TOB BbIOOpa BpeMEHU MJIs1 TIOKYIKM WM MPOAaku (PUHAHCOBBIX MHCTPY-
MEHTOB.

Puck: cpaBHeHMe BO3HarpaxaeHus mexpy oonee
BOJIAaTWIbHBIMA U MEHee BOJIaTWibHbIMY NopTdenamm
B3aMHbIX POHOOB aKLUW

I'papuk 1.1 moKa3pIBaeT 3aBUCHMOCTb MEXIY CPEIHMM IIPOLICH-
TOM TIPUOBUIM B TE€YEHUE MECSILIEB POCTA JUISI B3aUMHBIX (DOHIOB C pa3iny-
HBIMU YPOBHSIMU BOJIATWJIBHOCTHM (AMANa30HOM LIEHOBBIX KOJIeOaHWit) 1
CPEIHUM TPOLIEHTOM MOTePhb Ha MPOTSIKEHUM YOBITOUHBIX MECSILIEB 3 TIEPUOIT
¢ 1983 no 2003 r. Hanpumep, Haubosiee BOIaTUIbHbIM CETMEHT COBOKYITHO-
CTU B3aUMHBIX (DOHIOB, MCIIONB30BAHHBIX B 3TOM MCCIeN0BaHMM (Tpyrimna 9),
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-1

CpenHWii % npuBolny / yGuTkos

-2
-3
] 8 T 6 5 4 3 2 1
Fpynna sONaTMNLHOCT
BoHAKI
C BHICOKAM PHCKOM T € HNAKMM PHCKOM

Mpadwmk 1. 1. CpesHnii NPOLEHT NPUBLIM B BbIMMPLILLHBIE MECSILIbI U CPEAHNIA
MPOLIEHT MOTEPb B YObITOYHLIE MECSLIbI B 3aBUCUMOCTM OT MPYNIbl BONATUILHOCTA

3T10T rpaguk nokasebiBaeT CPEAHION NPUbLIIL B TEHEHNEe TeX MecsLeB, koraa
cpeaHu B3anMHbIVi (pOHL POC B LIEHE ( BbINIPbILLIHbBIE MECSILbI) M0 CPABHEHUIO

C TeMu MecsiamMu, KOrAa cCpeHWi B3auMHbIi GoHA naaas B ueHe (YObITOYHbIe
mecsiubl). BaanmHble poHab! paHXNpPOBaHbI 110 BOaTUIbHOCTU, BESINYNHE
exenHeBHOro /v 6oJiee 40JIr0OCPOYHOro KosebaHus LieHbl, KOTOPoe
npoucxoanT B 3ToM ¢poHAe, 0ObIHHO 110 CPaBHEHUIO C MHAekcoM Standard &
Poor's 500 B kauecTBe 6a30B0ro ypoBHs. [pynna 9 cocTout n3 Hambosaee
BOJIATU/IbHOW rpyrnsl QOHAZOB; rpynna 1 npeacrassiseT HanMeHee N3MeHYNBbI
cermeHT. [Nepuoa, npeacTaBaeHHbIVi 3TUM MCCIEA0BAHNEM, OXBATbIBAET OTPE30K
caekabpsi 1983 r. no okta6pb 2003 r. Yem BbilLie cTEMNEHb BOIATUIBHOCTU
rpynnbl, TeM, KaK rpasusio, 60JbLLIE BbIIPbILL B TEHEHUE BbINIPbILLIHBIX MECSILIEB
1 TEM BOJIbLLE NOTEPU HA MPOTSIXKEHUUN YObITOYHBIX MECSILIEB.

PacyeTbi 1 BbIBOAbI, NPEACTAB/IEHHbIE B 3TOV I/1aBe 1 B APYrx MecTtax, rae
npuBoAsITCS Noka3aTtesin pubbl/IbHOCTH, €CJIN HE OroBap1BaeTCs HOE,
OCHOBaHbl Ha NCceA0BaHUK, MPOBEAEHHOM KoMmnanwe Signalert Corporation,
WHBECTULMOHHBLIM KOHCY/IbTAHTOM, I4€ aBTOP sIB/IIETCS €ANHCTBEHHbIM
B/1a4E/IbLIEM U PE3NAEHTOM. B 3TOM KOHKPETHOM CJly4ae Nccaen0BaHne
0XBaTbIBAET CBEAEHMS 0 B3aUMHbIX pOoHAax, HaumHas ¢ 1983 r., BkiovaroLlyme,
rTOMUMO APYrUX METOA0B 06paboTKU, CUMYSILINM CTPAaTervi, ornnmcaHHbIe 4151
3000 pa3snunqHbix B3anMHbIX POHA0B, KOJIMHECTBO KOTOPbIX C roaamm
YBEJINYNBAJIOCh [10 MEPE CO3AaHWNSI HOBbIX B3aUMHbIX (POHAOB

3apadaThiBal HeMHOIUM MeHee 3% B Te Mecsllbl, Kora cpeanuii (hoH B
3TOii Tpynme padoTall ¢ NPUOBbLILIO, M HEC CPeIHre YObITKM MeHee 2% Ha
NPOTSZKEHMM TeX MecsiieB, Koraa cpeanuid ¢oHa B 3TOi rpynme najai B
nene. ITo cpaBaenyio ¢ 3muM oHzbI U3 IpymbI 1, HAMMeHee H3MEHYMBOIO
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CEerMeHTa JTAaHHOW COBOKYITHOCTM B3aMMHBIX (DOHIOB, POCIU B CPEIHEM
MpuMepHO Ha 1,2% Ha MPOTSKEHUM MECSILIEB pocTa JJIsl 3TOW TPYIIbI 1
CHIDKATMCh TTpHOIM3uTebHO Ha 4/10 or 1% B TeueHMe MecsIeB CHIDKE-
HUL.

I'padmk 1.1 moxkaspiBaeT HaM, 4TO B LIEJIOM, KOrAa 00see BONATAIIbHBIE
B3aMMHbIe (DOHABI — U KOCBEHHO, MOPT(ENU OTAETbHBIX LIEHHBIX Oymar,
KOTOpPbIE IEMOHCTPUPOBAIN BOJATUIBLHOCTD BbIllIe CpeiHel, — (yHKIIMO-
HUPYIOT XOPOIIIO, OHW MOTYT TTOKAa3bIBaTh JAEUCTBUTEILHO OYEHb IMPUOBLIb-
Hble pe3yabTaThl. OIHAKO Korja Takue MOopTdeIu MepexuBaioT TPYIHbIE
BpeMeHa, OHM MOTYT ITOKa3bIBaTh NEHCTBUTEILHO OYEeHb TIOXKE Pe3yJibTa-
Tbl. CTOUT JIU NPUOBLTL PUCKOB? DTO JIOTMUHBIA BOIPOC, KOTOPBIiA TPUBO-
JIUT HaC KO BTOPOMY IpapuKy.

KoadduumeHTtsl npudbiib/u3pepxku

MpbI BUAMM, 4TO YyeM OoJiee arpeCCUBHBIM SIBJISIETCS MOPTGhEND,
TeM, BEpOSITHO, BbIlIIe OYIET CpeHsisl TPUObLIb B TEUEHUE MEPUOIOB POcTa
pBIHKa. MBI TaKkKe BUAMM, YTO ITOTepH OoJjiee arpeCCUBHBIX ITOpTdesieil Ha
MPOTSKEHUU TIEPUOJOB MANEHUST PhIHKA, BEPOSITHO, TOXe OymyT OOoJbIIIe.
OTO JOCTATOYHO JIOTUYHO — HUYTO He Jaercs napoM. Ho yemy ripu aTom
paBHbBI KO3GhMUILIMEHTHI TIPUObUTL/U3AEPXKKU?

I'pacduk 12 mokasbiBaeT, YTO OTHOCUTENIBHO Oo0Jiee BOJATUIbHbIE B3a-
UMHBIE (POHIBI TIPEITIOaraloT 0osee BHICOKOE COOTHOIIIEHUE MPUObLIU 1
3arpar, OoJyiee HU3KN KOahPUIIMEHT TTPUObLUTL/U3AEPKKU IO CPABHEHUIO
¢ MeHee BoJIaTWJIbHbIMU TTopTdensimu. Hanpumep, rpymima 9, Haubosee Bo-
JIATWIBHBINM CETMEHT TopTdeieil, MPUHOCUT Oosiee 3% B BBIMTPHIIIHBIE Me-
CALIBI Ha Kaxble 2% ToTeph B TEYEHUE MeCsI1IeB MaleHusl, T. €. Koadduim-
€HT MPUOBLIL/YOBITKU (hakTHuecKH paBeH 1,5. ['pyrma 1, oTuyaroiasics
HaWMEHBbIIIE BOJATMIIBHOCTBIO, UMeEeT KO3(MOUIIMEHT NMpUObLIb/YOBITKA
MpuoaM3uTeLHO 2,7. Bl osyyaete 2,7% B BBIMUTPBILIHBINA MECSII HA KaX-
NI TPOLIEHT aKTUBOB, MOTEPSIHHBIA B TEYEHUE YOBITOUHBIX MECSLIEB.
Cymma TOTIOJTHUTENbHOU TPUOBUIU, TIOJIyYEHHOU OoJjiee BOTATWILHBIMU
doHTaMU, KOMIIEHCUPYETCST HEMPOIIOPLIMOHATBHBIM PUCKOM, JOITyCcKae-
MBIM TIPU COCTAaBJIECHUU TaKuX MopTdesei.

Bbl MOXeTe 3aMETHUTh, YTO COOTHOIIEHUE MEXIY BOJATUIBHOCTBIO W
PVICKOM SIBJISIETCS TOCTATOYHO TTOCTOSTHHBIM M JIMHEWHBIM. YeM BbIIe BO-
JIATWIBHOCTB, TEM MEHBbIIE KO3(hOULINAEHT NMPUOBLIL/YOBITKH, TEM BBILIE
PUICK — B3aMMOCBSI3b, KOTOPYIO MHBECTOPBI YACTO 3a0BIBAIOT B T€ MIEPUOHI,
KOT[Ia TIOSIBJISIETCS CUJIbHBIN CHEKYJIITUBHBIA MHTEPEC K OyMaraM C BBICO-
KOU BOJIATWJIBHOCTBIO.
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Fpaduk 1.2. CpegHsis npnbbinb/cpeaHne yobiTKM MO rpynnam BoiaTUAbHOCTH

OTOT rpaguk nokasbiBAET OTHOLLEHNE CPenHEel MPUObIIN B BbINIPbILLHbIA MECSIL
K CpeAHUM MOTEPSIM B YOLITOYHbIV MECSIL, /151 Py C pa3Hov BOIATUIbHOCTHIO.
Hanpwumep, y rpynnbi 9, rpynrsl ¢ camMovi BbICOKOM BOATUIIbHOCTbIO,
KO9PULUMEHT rnpnbbiib/yobiTku paBeH 1,5. BblMrpbilLHbIE MECSLbI B CPEAHEM
npuHocwn B 1,5 pasa 6osbLue rnpubbisiv rno cpaBHEHWIO C pa3MepPOM roTeEPb

B yObITO4YHbIE MecsLbl. [pynna 2, BTopasi ¢ KOHLA o Bo1aTUibHOCTU, UMEET

KO3 OULUNEHT npunbbisib/yObiTkN, paBHbIv 2,5. [loxoa B BbIMIrPbILLIHLIE MeCSLbl

B cpeaHem 6bin1 B 2,5 pa3 6osbLue, HeM noTepu B TEYEHNE YObITOYHbIX MECSILIEB.
lNpeacTasrieHHbIV 34eCkb nepmnos oxBaTbiBaeT rnpomexyrok ¢ 1983 no 2003 r.

YpoBeHb noTepsb:

nokasatesib NpefesibHOro pucka

YpoBeHb NoTeph, BeJIMUMHA, Ha KOTOPYIO YMEHbIIIaeTcs Ball Top-
Tenb ¢ MaKCUMaTbHOTO 3HAYEHUSI 10 €f0 MUHUMAJIbHOW CTOMMOCTH Tie-
pell JOCTUKEHUEM HOBOTO TTHKa, SIBJISIETCS OMHUM W3 CaMbIX HaIEXHBIX 110~
KazaTesieil pucka, ¢ KOTOPbIM Bbl CTAJIKMBAECTECH MIPU pean3alluu CBOei
WHBECTUIIMOHHOM MpPOrpamMMBbl.

[pennomnoxum, HampyUMep, YTO Bac MPUBJICKIN Te B3aUMHbIe (DOH/BI C
BBICOKOI BOJIATMJIBHOCTBIO, KOTOpPbIE YacTo JUAUPYIOT Ha (DOHAOBOM PbIH-
Ke B TIEpUObl CHEKYISITUBHBIX MHBECTULIMI, W TIO3TOMY Bbl COOpaId TIOpPT-
¢eap U3 arpeCCUBHBIX B3aMMHBIX (DOHIOB, 3apabOTABIIMX B IMEPUO C KOHIIA
BecHbl 1998 no BecHbl 2000 r. mpumepHo 120%, mpeBpaTUB II€pBOHAYAIb-
Hble nHBecTHLIK B pasmepe $100 000 B $220 000. IToka Bce xopoiuo. Ox-
HAKO CTOMMOCTb 3TOro mopTdesisi BO BpeMsl «MeaBexkbero» peiHka 2000-
2003 rr. causminack Ha 70%, no $66 000. M xoTs moTepy TaKOro Maciurada
y nopTdeneit Hecreuuaau3upoBaHHbBIX B3aUMHBIX (DOHIIOB TTOCTSAHUI pa3
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PoHaL
€ BLICOKWM PHMCKOM C HHIKMM DHCKOM

M Oekabpb 1983 — okTs16pb 2003

Npacdpuk 1.3. YpoBHN NOTEPL B 3aBMCUMOCTWN OT BONATUIILHOCTU

YpoBeHb noTepb — 3TO0 MaKCUMaJIbHbIN YObITOK, PaBHbIA PA3HULIE MEXAY
MaKkCUMasibHON CTOUMOCTbIO NOPTgesiss N ee rnocaeayowmmMm MUHUMYMOM

B riepuos nepen AOCTUXEHUEM HOBOIo nuka CTOMMOCTH. [pynna ¢ MakCumasabHOM
BosI@TMIIbLHOCTLIO, rpynna 9, B nepuon 1983-2003 rr. noHecna ybbiTkn B pa3mepe
68%, B TO Bpemsi Kak rpyrna ¢ MUHUMAaJIbHOM BOaTU/IbHOCTbIO, rpynna 1,
NPOAEMOHCTPMPOBAIA MakCUMaslbHbIM ypOBEHb NoTepb Bcero B 15%

BCTpPEUYaIMCh BO BPEMSI «MEIBEXKbEI0» pPhIHKA B 1974 T., B oIpeneieHHbIC
HMCTOPUYECKIE IIEPUOILI OHU BCE K€ CIYYaIrCh 1 JOJDKHBI pacCMaTpUBaTh-
¢s1 KaK OTpaXeHUE YPOBHSI PUCKa, KOTOPBIA JOMYCKAIOT arpeCCUBHbBIC WH-
BecTophl. bojiee Toro, 3ToT ypoBeHb NOTEHIIMAILHOIO PUCKA MOXET YBEJIU-
YUTBCS, €CJIM CTOMMOCTU aKTUBOB JUISI 3TOTO 1 aHAJIOTMYHBIX eMy TTopTdereii
JIOJDKHBI OyIyT CHU3UTHCS 10 HOBBIX MUHUMYMOB IIepell JOCTVDKEHHEM HO-
BBIX [TMKOB, KOTOPbIE €1l He HACTYITIIM B TeueHue MepBbix MecsieB 2004 T.

3argHyBIIMIA POCT Ha (DOHIOBOM PBIHKE 3aCTABIISICT MHBECTOPOB MPEIITO-
JIarathb, 4YTO IEeHBI aKIMIA OYIyT pacTH BCEIIA; CTpaTerueii BHIOOpa CTAHOBSIT-
Csl CTpaTerny <«IOKYyIaTh-U-IepxKaThb». BHUMaHUE KOHLIEHTpUpYETCS Ha
nprobL. [loTeHIManbHbIe YORITKM B pacuyeT He npuHuMatotcs. (M Haobo-
pOT, IOJITHE TIEPHOABI CHIDKEHUST PHIHKA CKIIOHSIOT MHBECTOPOB K TOMY, 94TO-
OBl CBECTM K MUHUMYMY II€PMOI BIQACHUST aKIsIMU. AKIIEHT AeIaeTcsl Ha
yCTpaHeHVe YOBITKOB; TIOTy4eHNe MPUObUIM KaXKeTCsT 0e3HANEKHBIM JICTIOM. )

VYpoBHU TIOTEPh — W MOTEHUMAIBHBINA PUCK — 3aMETHO YMEHBIIIAIOTCS
110 Mepe CHIDKEHMST BOJIATUIIEHOCTH TTOPTMEIS, XOTS pUCKH IIJIsI KarnuTaia,
BEPOSITHO, BCE K€ BBIIIE, YEM CUMTACT OOJIBIIMHCTBO MHBECTOPOB, JaXKe
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MPUMEHUTEJIBHO K 00JIaCTSM PbIHKA ¢ 60siee HU3KON BOJATUJIBHOCTbIO.
Hampumep, MakcumManbHbie ypoBHU TToTeph Mexay 1983 u 2003 r. cocra-
BUJIM TIpUMEPHO 16% IJ1st TpymImsl 2, BTOPOI ¢ KOHIIA ITO BOJIATMIIBHOCTH
cpenmy B3aMMHBIX (DOHIOB, Bo3pacTas 1o 20% B rpyrire 3, TpyIIie ¢ OTHOCH-
TEJIbHO HU3KOW BOJATWJIBHOCTHIO. B3auMHbIM (hoHIaM co cpenHeit Bosa-
TWJIBHOCTBIO, TPYIITA 5, COOTBETCTBOBAJI YPOBEHD TIOTEPh B 35%.

Ipu oLIeHKe B3aUMHBIX (POHIOB WK BLIOOPE OTAENbHBIX Oymar i ETF'
JIJIST Baliero mopTdest Bbl JOKHBI TTPOAHATU3UPOBATH MPOIILTYI0 UCTOPHUIO
3TUX KOMITIOHEHTOB, YTOObI OLIEHUTh MAaKCMMaJIbHbIE YPOBHM TPOILLIBIX PUC-
koB. ETF (OupkeBbie (hOHIBI) — 3TO LIcHHbIC OyMaru, 00ecre4YeHHbIE COOT-
BETCTBYIOLIMMU KOP3MHAMU aKIIMii, KOTOPbIE CO3MAIOTCS MIJISl TOTO, YTOOBI
OTpakaThb JABVKEHUE LIEH OIpPeAeIeHHBIX PHIHOUYHBIX MHAEKCOB U/WIU CEeK-
TOpOB pbIHKA akLmii. Hanmpumep, cymectBytor ETF non HazpaHueMm SPYDRS,
KOTOpBIE OTpaXKaloT IBMKEHUS LieHbI nHaekca Standard & Poor's 500, Bo3-
pactas U namas BMecte ¢ HUM. [pyroit oupxeBoii ¢oHn, QQQ, orpaxaer
nprkeHre nHaekca NASDAQ 100. Cymectsytor ETF, kotopble oTpaxkaror
CTOMMOCTb MOPT(eIsl «roMyObIX (DUILIEK» U3 YKC/Ia COCTAB/ISIIOIIMX MHAEK A
Dow Industrial Average, moptdens doHna Henprxumoctu, 1 gaxe ETF,
KOTOpBIA oTpaxaeT mopTdenpb 10-1eTHMX Ka3zHaueckux obyurauuii. Bo
MHorux otHoleHusix ETF HamoMuHalOT MHAEKCHBbIE WIM CEKTOPHbIE B3a-
MMHbIe (DOHIIbI, 001anal0T NPEeUMYIIECTBAMI HEOrPaHWYEHHOM TOPTOBIM B
Jmoboe BpeMs IHS, a Takke 0ojiee HU3KMMU BHYTPEHHUMU pacxolaMu, YyeM
B3aMMHbIe (DOHIBI. OMHAKO CYILIECTBYIOT U OIpeeeHHbIe HEIOCTaTKH, B OC-
HOBHOM CBSI3aHHbIE CO CIP3JaMy MEXIY LIEHaMH CIIpoca U MPeIoKeHus, KO-
TOpbIe JOOABJISTIOTCS K U3AePKKaM IO COBEPIIIEHUIO CIENTKU, 8 TAKXKE C OTAEb-
HBIMU NTEPUOJAMU OTpaHUYEHHOM JTUKBUAHOCTHU.

Bbl MOKeTe TTpOBECTH TOHKYIO HACTPOMKY PHCKA CBOETO MHBECTUIIMOH-
HOTO MOPTQEIs MyTeM GalaHCUPOBAHUSI €r0 COCTABIISIONINX 34 CYET BKITIO-
YeHUsI B HETO CETMEHTOB C HU3KUM PHCKOM U CETMEHTOB C BBICOKMM PUC-
koM. Hanmpumep, noprdenb B3auMHbIX (DOHIOB, cocTosiuii Ha 50% u3
(boHIOB cpeaHECPOUHBIX OOJUTALIMIA (TTPOIILIbII MAKCUMAIIbHBIN YPOBEHB
notepb 10%) 1 Ha 50% 13 B3aUMHBIX (POHIOB TPYIITHI 8 (ITPOLLTLII MAKCH-
MaJIbHBIM ypOBeHb YOBITKOB 50%), OyIeT NpeacTaBiIsITh CO0O0i OOIIMIA TTOPT-
dens ¢ ypoBHeM pricka rmpuMepHO B 30% — T. €. ¢ TaKiM, Ha KOTOPBIi 00bIY-
HO COIJIaCeH TUITMYHBIIA UHBECTOP.

' ETF (exchange traded fund) — GupskeBble (pOHIBI, Tan KOTOPBIX TPONAIOTCS
Ha (hoHmoBo oupxe. — [lpumeu. nepes.
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OxoHYATENbHLIA Pe3YNLTAT: MEHLLUE 3HAYMT GONbLLG

9 8 7 6 5 4 3 2 1

B = MaKCHMWANBHAA BONATHARHOCTE;
1 = MHHUWILHAS BONATUNLHOCTE

donap - Donan

C BLICOKHMM PHCKOM € HAIKMM DIACKOM
F'paduk 1.4. Pesynbrathl 3a 20 neT no rpynnam BOAaTUIbLHOCTHU

C y4yeTomMm Bcex 06CTOSITE/IbCTB MHBECTOPLI Masio YTO BbIMIPbLIBAIOT, €C/iv BOOOLYe
BbINIrPBIBAIOT, Pa3MeLyasi CBOM UHBECTULMN B aKTUBax C 60/1ee BbICOKUM PUCKOM.
pynnbl ¢ 60s1€€ HU3KOW BOATWU/ILHOCTLIO 3a AJINTEJIbHbIM CPOK rnokasasim

B CYLLIHOCTU TaKNE X€ UHBECTULIMOHHbIE PE3YJ/IbTaThbl, 4TO U rPYIIbl C BbICOKOM
CTerneHblo BOAaTUIIbHOCTY, HO MPY 3HAYUNTEIbHO MEHbLLEM PUCKE

I'padpuk 14 mocTaTouHO XOPOIIO WILTIOCTPUPYET CUTYyallnio. 3a MCKITIoYe-
HUEM B3aUMHBIX GOHIOB B rpymre 1 (B KOTOPYIO BXOIAT MHOTUE THOPUIHBIE
dbonmel akuMit U ob6auranKit), GOHIB aKIUN U cbaTaHCUPOBaHHbBIC B3aUM-
Hble QOHIBI C OTHOCUTETBLHO HU3KOM BOJIATUIBHOCTBIO TPUHECITH 3a TIEPHOT
1983-2003 rr. B CyIIIHOCTU TaKHe Xe JOXOIbI, YTO U B3aUMHbBIE (DOHBI ¢ 0O-
Jiee BBICOKOM BOJATUJILHOCTBIO. B 11e10M, caMble BBICOKUE CPETHUE TOXOMIbI
obecrneynau B3auMHbIe (OHIBI C TPUMEPHO CPEIHENH BOTATUIBHOCTBIO, IS
KOTOPBIX KpUBas A0XoJa MpuoIukaercss K MakcumMymy. OmHaKo pa3HuIa B
JIOX0JaX MeXIy rpynmnamMu 2-3 u rpynmnamMu 4-6 MoXeT MJIM He MOXET OIl-
paBIaTh YBeJMUYEHUE PUCKA, KOTOPBIN MOSIBISACTCS MPHU MEpexoae OT IPYII
C OYEHb HU3KOMW BOJATWJIBHOCTBIO K TPYNIIaM CO CPeIHUM YPOBHEM BoOJa-
THJIBHOCTH.

CyMMUpYysI, MOXXHO CKa3aTh, UTO B Cllyyae IPUMEHEHUsI CTpATEruii «Io-
KyTnaTb-U-JepXaTb» 00Jiee BbICOKAs BOJATUIBHOCTb MCTOPUYECKU MPUHO-
cujia MHBecTopaM HeOoJiblloe (eciaud BOOOIe MPUMHOCHIIA) YIydllleHUEe B
JI0X0JIaX, HECMOTPSI Ha 0oJiee BHICOKHME PUCKHU, KOTOpbIe OHa 3a cOo0Oil Bie-
yeT. OTU akTUYecKue pe3yabTaThl MPOTHBOpPEYAT IIMPOKO paclpocTpa-
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HEHHOMY YOeXXIEHUIO, YTO MHBECTOPhI MOTYT 00ECIIeUnTh cebe 0osiee BbI-
COKMI1 YPOBEHb JI0X0/Ia, COIAIIasiCh Ha 00Jiee BICOKKE YPOBHM PUCKA. DTO
yoexxIeHre B OMNpeneaeHHble MepUOoAbl MOXET 0Ka3aThCs CITPaBEAIUBLIM
JIJIS TPAMOTHBIX Y MIPOBOPHBIX PHIHOYHBIX TPEHAEpOB, HO (haKTUYECKU OHO
He BBITOJIHSIETCS IJis OOJIBIIMHCTBA MHBECTOPOB, KOTOPBIC Yallle BCETO
OIIMOAIOTCS ¢ BELIOOPOM BpPEeMEHU JIJIsSI MTHBECTULIMI B arpecCHBHBIE PIHOY-
HbIe UHCTPYMEHTHI.

Bzaumubie ¢poHap ¢ 0oJiee HU3KOM BOIATHILHOCTBIO OOBIMHO IIPUHOCST
OoJiee BBICOKMIT JOXOI W XapaKTEPU3YIOTCS MEHBIIUM YPOBHEM IIOTEPb,
YeM OOBIMHO AyMAIoT.

ITockonbKY IMpaBWIBHBINM BEIOOP BPEMEHU TSI COBEPIICHNST PHIHOUYHBIX
orepanuii MOXET CHU3UTh PUCKU TOPTOBIM CIIEKYISITUBHBIMU aKIIASIMH,
aKTUBHBIC MHBECTOPHI MOTYT MCIIONIbh30BaTh 00OJIee BOJATWIbHbBIE NHBECTH-
LIMOHHBIE CPEICTBA, €CIM OHU PEryJIsSIpHO YIIPAaBISIOT CBOMMU ITOPTQhEs-
MU, UCITOJIB3YS MPU 3TOM 3(DGHEKTUBHEIE MHCTPYMEHTHI BEIOOpA BpEMEHM.
I1o cpaBHEHMIO ¢ MHCTpYMEHTaMU C 0oJiee HU3KOM BOJIATHILHOCTBIO OTHO-
CUTEINTbHBIE JIOXONbI IPU 3TOM YIIYYIIAIOTCS. ATPECCUBHBIE MHBECTOPHI C
XOPOIIIMMH HaBBIKAMM BBIOOPA BPEMEHU JJIS ONEePAlMid M AUCLIUILIAHBI
MOTYT CYECTh ITOJIE3HBIM BKIIIOYEHUE B CBOM ITOPTQEIM M3BECTHON IOIU
CIIEKYJISTUBHBIX MHBECTUIIMOHHBIX MHCTPYMEHTOB, HO TaKWE BIIOXCHMS
JUTSE GOJIBIIIMHCTBA MTOPTdesieil He TOIKHBI TIpeBhIaTh 25%.

MBI pOIOIKUM PaccMaTpUBaTh MHCTPYMEHTHI, KOTOPhIE TIOMOTYT BaM
VIIYYIIUTh BEIOOp BpeMEHHU [IJIsl COBepIIeHMS omnepanuii. OmHaKo Iepen
TeM KaK MBI ABUHEMCS B 3Ty cepy, 5 IMOKaXKy BaM OIHY M3 HauboJjiee ynad-
HBIX CPEIU M3BECTHBIX MHE CTpaTeTHil IJisl TTOANEPKAHUS TAKUX MHBECTU-
LIMOHHBIX MOPTQeeil, KOTOPhIe CIIOCOOHBI IepenurpaTh CPEIHIOK LIEHHYIO
Oymary, B3auMHBII (POH/I MJIM PHIHOYHBINA MHAEKC.

MeHsiiTe BalumM CTaBKu, NOKa 3ae3f,
elle npogosmkaeTcs

JormycTiM, 4TO y Bac e€CTh BHIOOD.

Bbl uaere Ha umnmoapoM, YTOOBI CAeNaTh CTAaBKY Ha YeTBEPThIM 3ae3l,
u3yyaeTre MCTOPMIO JIOLIANW, OLIEHUBAETE YCIOBMS, B KOTOPBIX MPOXOAST
CKa4yKH, OIIEHMBAETe KOKEEB U ILIaHChl M, HaKOHEll, AejiaeTe CTaBKy. Bbl-
OpaHHasi BaMU JIOILIab CTapTyeT AOCTaTOYHO XOPOILIO, HO MOCJe TMEpBOro
IOBOPOTa HAYMHAET COABATh, BO3BPAILAsACH B OCHOBHYIO IDYIIY, HE B CH-
JlaX BEPHYTb cebe JIMAEePCTBO; MOCTaBIeHHbIE BaMU AEHbIM TasT Ha Ila3ax.
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KoHeuHo, npaBuiia ckayek MO3BOJISIIOT BaM Jej1aTh CTaBKK OOJIbIIIE YeM Ha
OIHY Jiolaab. YeM Ha GoJblilee KOJIMUYECTBO JIOIIAe BbI ITOCTABUTE, TEM
OoJTbllie BalllM IIAHCHI HA TO, YTO OTHA M3 HUX MOOEAUT WU, N0 KpaitHei
Mepe, 3aiiMeT BTOPOE WM TPEThe MECTO, HO €C/IM OHM BCEe TIPOUTPAIOT...

Ho motoM BbI HaxomuTe WMIIOAPOM, KOTOPBIN IMpemiaraeT Uurparhb Io-
npyromy. Bbl MoxkeTe HayaTh CO CTaBKM Ha JIIOOYIO BbIOpaHHYIO JIOIIA/b,
HO IOcJIe TIEpBOro MOBOPOTA BaM pa3pelaeTcsl U~3MEHUTh NEPBOHAYATbHYIO
CTaBKy — Jaxe MepecTaBUTh CBOM JEHbIW Ha TY JIOIIAlb, KOTOpas JIUAUPY-
€T B JaHHBINI MOMeHT. Eciii Ha BTOpoM MOBOPOTE JIOLIa b MPOAOJIKAET JTU-
MpoBaTh B 3abere, Bbl, BO3MOXHO, 3aXOTUTE COXPAHUTh CBOIO CTaBKy. Oj-
HaKO eCJIM Ballla JIoIIajib OTCTAaeT, BaM pa3peliaeTcsi CHoBa ITIOMEHSITh CBOIO
CTaBKy, aXe IMOCTaBUTh Ha Ty JIOIIajb, KOTOpasi TOJbKO YTO 3axBaTHiia
JaepctBo. To e caMoe U Ha TpeTbeM MoBopoTe. M Ha mociaenHeM. B
MOXKEeTe OCTaBaTbCsl BMECTe C JIMAEPaMU, €CJIM BaM HPaBUTCS, WU, €CJIU
Ballia JIOIIab OTCTAET, Bbl MOXETE TIEPEHECTH CTaBKY Ha HOBYIO JIUAUPYIO-
1IyIo JIolIaab, MOKa 3ae3/1 He 3aBepiuwics. (Pasymeercs, s1 HECKOIBKO
BOJILHO O0OIIIEJICSI C aHAJIOTUSIMU, YTOOBI TOHECTU CBOIO MBICIIb. )

Kak BbI ymaete, kakoit crioco0 Bbl Obl Tipennowin? CaenaTh CTaBKy U
COXPaHSTh €¢ MPU BceX OOCTOSITENLCTBAX, JaXe €C/IM Ballla JIOIIAIh BbI-
obeTcs U3 cua? Maum MeHSTh CTaBKM Ha KaxIOM TOBOPOTE, YTOObI Balllu
JEHbI'YM HAUMHAIM KaXIbIi MOBOPOT, OCEIaB JIUIUPYIOLIYIO JIOIIAanb?

[TepBEIit UIMITOAPOM HEMHOTO HAITOMUHAET (DOHIOBEBIN PHIHOK, YbHM Me-
HeIKepHhl, KaXeTcsl, BCETMa pacCKa3bIBalOT MHBECTOPAM, UTO TIOKYTIATh,
WMHOTIa — KOTZa TTOKYTIaTh, HO TIOYTH HUKOTIA He TOBOPSIT, KOTIa HAllO CMe-
HUTB JIOIIAah. Y CTpaTeTnii «IIOKYyIaTh-M-IepKaTk» €CTh CBOM TTPEUMYIIIe-
CTBa, B YaCTHOCTH, B IOJITOCPOYHOM Tepuoze. B KoHIle KOHIIOB, BCe MHBE-
CTOpHI Ha (DOHIOBOM PHIHKE B KOHEYHOM MTOTE MOTYT 3apaboTaTh IEHBIN,
Yero He CKaxelllb 00 UTPOKax Ha TOTaau3aTope.

OnHako BTOPOW UMNIOAPOM JaeT UTPOKY OOJIbIIIE 11IaHCOB HA BBIMTPBIILI.
CuiibHbIE JoIaayM OOBIYHO OCTAOTCSI CWJIbHBIMU, OCOOEHHO KOTIa Bbl HE
TIOJKHBI THaTh MX K (PMHUIITHOM YepTe, €C/IM OHM HAUYMHAIOT CepPhe3HO OT-
CTaBaTh. DTO MPUBOAUT HAC K KOHIIETIIIMN HMHBECTUPOBAHMS Ha OCHOBE T10-
Kazareyisi OTHOCUTENbHOW cuiibl (relative strength investing).

MUHBecTpoBaHMe Ha OCHOBE NoKas3artenst
OTHOCUTENbHOW CWIbl

Bor ocHOBHBIE IIPUHINUIIbI MTHBECTUPOBAHMA Ha OCHOBE ITOKa3a-
TeJIsI OTHOCUTEILHOM CHUJIBIL:
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* OIpEIe/IUTh JINICPOB;
* KyOUTb JINACPOB;

* JepKaTh JIMAEPOB IO TeX IIOp, ITOKA OHM MPOIOJDKAIOT JIMANPOBATE;

* KOIZa JUAEPHl 3aMeUISIIOTCs, IIPOAaBaTh MX W MOKYIIATh HOBBIX JIMC-

POB.

JloctaTodHo TIpOCTO?

JlaBaiiTe moroBopuM 0ojiee KOHKPETHO.

CpegHuM MHBECTOpaM, KOTOPBIE COMIAIIAIOTCS ¢ PUCKOM CPEIHETO WIN
HUXE CPEIHEr0 YPOBHS, IJIs Hayaja Hamo OOECIeYUThb ce0s1 OMHON MIv
JIBYMsI 0a3aMM JaHHBIX, COIEPXKaIIMX MH(MOPMAIIMIO O OOJIBIIIOM KOJIMYe-
CTBe B3aUMHBIX (poHIOB. S mpenmnounTaro 0a3y JaHHBIX, IO MEHBIIEH Mepe,
n3 1000 B3amMHBIX (POHAOB — JIy4llle OObINe, HO IS LeJiei OTISTHbHOTO
WHBECTOpA, a He YIPaBJIIIONIET0 MEHeIKepa, HECKOJIbKMX COTEH BITOJIHE
JIOCTaTOYHO.

Bam Hy:XHBI KBapTajbHbIC JaHHBIC, IIO3TOMY IOYTH JIIOOOK UCTOYHUK,
KOTOPBIl CIICANT 3a B3aMMHBIMU (DOHIAMU U IIPEIOCTABIISIET CBEACHUS O
pe3yJbTaTax uX paboThl 3a KBapTaJi, BIOJHE MOXET MONOWTU JUISL BalllMX
ueieii. HampuMep, 1OCTaTOYHO XOPOLIWIA OXBAaT mIpemjiaract Barron's the
Dow Jones Business and Financial Weekly. JIpyrue uCTOYHUKU MOXKHO Hali-
™4 B UHTEepHeTe.

Hanpumep, BbI MOXeTe HailTh rpaMKy M MH(OPMALIMIO, KACAIOIIYIOCs
B3auMMHBIX (POHIIOB, B pasaeic «DPuHaHCch» Ha Yahoo.com 1 MSN.com. Psn
MHOOPMAILIMOHHBIX OIOJUICTEHEN 110 MHBECTULIMOHHOMY KOHCAITHHTY IIpe-
JIOCTABJISIET IT0KA3aTe I ACATEIEHOCTHI U IPYTYI0 MH(OPMALIMIO, CBI3aHHYIO
¢ B3auMHbIMU poHmamu. K M3maHusIM, KOTOpbIE IIpeAjiaraloT peKoMeHIa-
LMY U JaHHbIC, OTHOCSIIMECS K TOMY BUAY MHBECTUIIMOHHOTO ITOIXOMA,
KOTODBIiA 51 BaM MPEACTaBJISAI0, OTHOCITCS MOl COOCTBEHHBIN MH(pOpMAaII-
OHHBII O1oJIeTeHDb Systems and Forecasts n 61oiu1eTeHb No-Load Fund X.
Bb1 MoxeTe HaliTh MHGOPMALIMIO, KACAIOLIYIOCs 3TUX M3JaHMi, Ha caiiTax
www.Signalert.com u www.NoloadfundX.com COOTBETCTBEHHO.

KoHcepBaTuBHBIE MHBECTOPHI JOJDKHBI MCKIIOUUTh M3 MacCHBa OXBa-
YEeHHBIX (DOHIIOB T€, KOTOPhlE OOBIMHO OTIMYAIOTCS ITOBBILIEHHON BOJa-
THJIBHOCTBIO 110 cpaBHEeHUIO ¢ mHAeKcoM Standard & Poor's 500. Takue
(boHIBI YACTO MOKA3BIBAIOT OTJMYHBIE PE3YJIBTAThl B YCIOBUSIX OBICTPO pa-
CTYIIIETO M CIEKYJIITUBHOIO PhIHKA, HO BbI, CKOpPEe BCEro, 00ecIieunTe cede
JIy4Iiryio cOaJlaHCMPOBAHHOCTh MEXIY PUCKOM U JOXOIAOM, €CJIM COCPEIo-
TOYMTE CBOM BBHIOOP Ha TeX B3aMMHBIX (DOHIAX, KOTOPHIE B OOJIBIIMHCTBE
CBOEM 10 BOJIaTWJIBHOCTM HEMHOTI'O BBIIIE (a JIydllle, eCu MpUOIn3UTeIb-
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HO paBHBI Wiy Huke) uHOekca Standard & Poor's 500. Bamn monHocTbiO
c(opMupoBaHHbI MOPTGEIb, BEPOSITHO, OYIET BKIOYATh aKTUBbBI, KOTO-
pbIe B cpemHeM Tpuoau3nuTeIbHO Ha 80-85% CTOMb 3Ke BOMATHIIBHBI (PUCKO-
BaHHbI), Kak 1 nHAekc Standard & Poor's 500. DakTryecKuii pucK, BO3MOX-
HO, OyIeT ellle HUXEe 3TUX TMoKaszaTeseil B pe3yibTaTe UCKIIOYUTETbHOMN
OTHOCUTEJIbHOM CWJIBI BallIMX aKTUBOB. (BcKope MbI y3HaeM 00 3TOM OOJIbILIE.)

Korna Bbl Bbii€IWIM COBOKYITHOCTb B3aUMHBIX (DOH/IOB, Ubsl BOJATUJIb-
HOCTb paBHa MM HILKe, yeM y mHaekca Standard & Poor's 500, — Hampu-
mep, Dodge and Cox Balanced Fundw First Eagle Sogen, — onpenenure Ha
OCHOBE OTYETOB O PE3YJIbTaTax AESTeJbHOCTU, Kakue (POHIbI 3a MocaeHue
3 Mecsia TIPOAEMOHCTPUPOBATIN Pe3yJIbTaThl, BXoAsdIMe B BepxHue 10%
(BepxHUii Je1nib) BCeX B3aMMHbBIX (DOHAOB ¢ aHAJIOTMYHOW BOJIATUJIBHO-
CTbIO M3 Ballleil 0a3bl NaHHBIX. DTO U ecTh Te (DOH[IbI, KOTOPBIE MOKA3AIN
camblil BBICOKMI MPOLIEHT MPUOBLIN 32 MEPUO.

Kynute HaGop xOTs1 Obl M3 ABYX — a Jyyllle U3 YeThIpeX WIM MATH —
(boHIOB U3 BepxHEro AeLWis BCeil COBOKYMMHOCTH B3aUMHBIX (POHIOB, KO-
TOpasi COCTOUT U3 (DOHIIOB C PaBHOI UM GoJiee HU3KOI BOJATUIBHOCTHIO,
yem uHaekce Standard & Poor's 500. 3pech BaxkHO 00eCIeYnTh HEKOTOPHIIA
ypoBeHb AuBepcudukauuu. Jlaxe moprdenab BCero U3 ABYX B3aUMHbIX
(boHIOB OOecneunBaeT 3HaUMTEIbHOE YBEIMYeHUE 0e30MacHOCTU IO CpaB-
HEHUIO C MOPTQesieM U3 OMHOro eMMHCTBEHHOrO (poHma. OOpartuTe BHUMA-
HMe Ha (hOH/IbI, KOTOPbIE He OEpYT HUKAKOH KOMUCCUM 3a MOKYTIKY 11aeB U He
B3MMAaIOT HUKAKUX KOMUCCUOHHBIX MPU U3BSITUM CPeACTB U3 (hOHAA B CIIy-
yae BJaJieHUs MasiMu XOTsl Obl B TeueHue 90 aHeid.

IepecMatpuBaiite cBou MopTdean Kaxkmple 3 Mecsiia Mo Mepe MOsIBICHUS
HOBBIX KBapTaJbHbIX JaHHbIX. Eciu Kakue-To (OHAbI BbIMAIU U3 TEPBbIX
10%, npomaBaiite UX Mad M 3aMEHSITe MX MassMU TeX (POHIOB, KOTOPHIE T10
pesy/ibTaTaM paboThl OCTAIMCH UJIU TOJIBKO YTO BOLLIM B COCTAaB BEPXHETO Je-
mist. OCTaBIsIATE TEKYILME aKTUBbI, KOTOPbIE COXPAHSIIOT CBOM MO3UIIMU B
gucte mepBbix 10% Bcex B3aMMHBIX (POHIOB JAHHOM TPYITITBI BOJATHIBHOCTH.

DoHBI JOKHBI CPAaBHUBATBHCSI C PABHBIMU MM TI0 BOJIATUJILHOCTY (DOH-
Jamu. B nmeproabl pocTa pbiHKa (poHIBI ¢ 60Jiee BHICOKON BOJATUIBLHOCTHIO
UMEIOT TeHACHIMIO MepeurpbiBaTh (OHALl ¢ Oojiee HU3KON BOJATHUIBHO-
CTBIO MTPOCTO TIOTOMY, UTO 0oJjiee BOJaTUIbHbIE B3aUMHbIE (DOHABI M aKLUU
00OBbIYHO IBUTAIOTCS ObICTpee, yeM (hOHIbI U aKLUU C MOHWXKEHHON Boja-
TWIBHOCTBIO. I Ha000pOT, GoJiee BOMATUIbHBIE MO3ULIMU B CPEITHEM MMeE-
10T TEHACHIINIO ObICTpee CHUXKAThCSl B LIEHE M0 CPaBHEHUIO C MEHee BO-
JIATUJIbHBIMU MHCTpYyMeHTaMU. Mbl uiieM (bOHABI, KOTOPble MPUHOCAT
HaWJIy4IllIMii JOXOA B pa3HbIX PHIHOYHBIX YCJIOBUSIX, BKJIIOYAs KaK MEPUOMIbI
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pocTa, Tak 1 MepHoIbl MafeHus pblHKA. Bbl MOXeTe HAiiTH PEeUTUHIH BOJIa-
TUJIbHOCTY B3aMMHBIX (DOHIOB B MHOTOYMCJICHHBIX UCTOUHMKAX, BKITIOYASI
Steele Mutual Fund Expert (cmorpu www.mutualfundexpert.com), 3To
MPEBOCXOAHbBIN UCTOYHUK MH(MOPMALIMK O B3aUMHBIX (DOHIAX.

Ecnu BBI TocseayeTe 3TOMY IIpaBUJTY, BbI OyleTe MOCTOSTHHO OaslaHCH-
pOBaTh U NIPOMOPLIMOHAIBHO PacpeNe/siTh CBOM BJIOXXEHMSI BO B3aUMHbIC
(oHIBI, TaK YTO B Hayalle KaXKIOro KBapTalia y Bac OyaeT mopTdeb U3 ak-
LIMI1 B3aMMHBIX (DOHIOB, KOTOPhIE ObLIM JIMAEPAMH CPeI MHOXECTBA PaB-
HBIX UM TI0 crute. Bamr moptdens OymeT cocTosITh M3 B3aMMHBIX (DOHJIOB C
CaMbIMU BBICOKMMM OTHOCHUTEIBHBIMU ITOKA3aTeJIIMU — U3 JIOIIANei, Ko-
TOpbIe JTUAUPYIOT B 3ae3lle Ha KaKIOM IOBOPOTE CKAKOBOTO KPYra.

TecmposaHne cTparernn UHBeCcTUpoBaHus

Ha OCHOBe MoKa3aTesisi OTHOCUTEJIbHOM CWJbl: fAaHHbIe
0 pe3ynbTaTtax MHBECTUPOBaHUS Ha OCHOBE rnokKa3aTtess
OTHOCHUTE/IbHOW cUnbl 3a 14 net

I'padmk 1.5 mokasbIBaeT pe3yabTaThl TUIIOTETUUECKON MPOBEPKU
MPOLEIYPHl COCTABJICHUSI MOPT(deisl B3aUMHBIX (DOHIOB CO CPEeaHEH WIIN
HIDKE CpelHeil BOJaTWIbLHOCTHIO. KaXmblil KBapTayl IPOBOAUTCSI HOBast
KjaccugUKaLus o pe3yibraTaM AESTeIbHOCTH, IIPY 3TOM BBl IIPOBOIUTE
repepacIpenecHie CBOUX aKTUBOB IIOCPESICTBOM IIPONAXKK TeX ITO3ULINIA,
KOTOpbIe Bbinany u3 jaydiix 10% 1o pesynbraraM AesITeJIbHOCTU, BhIOU-
past ¥ 3aMeHsIsI TAKKE TTO3UIIMHU 3a CYET TeX (DOHIO0B, KOTOPhIC OCTAJIUCh WU
HEJAaBHO BOLIUIM B BEPXHUI IELIWIb.

Camo co0oit pazyMeeTcsl, UTO 3Ta MpOorpaMMa JI0JLKHA BBHITIONHSATHCS B
OTHOILIEHMY B3aUMHBIX (DOHIOB, YbM aKILIMHM HAIIPSIMYIO IIPOAAIOTCS MHBEC-
TopaM 0Oe3 TepBOHaYaIbHOM Komuccuu (no-load funds), KkoTopbie B3MMaroT
KOMMCCHOHHBIE 33 BBIKYIT TOJIbKO B TOM CJIydae, €C/IM aKTUBbI HAXOASTCS Ha
pykax MeHee 90 nHeii. bpokepckue ¢hupMel, Takue Kak Schwabu I'. D. Water-
house, TaK Xe KaK M MHOTYE JPYTUe, IIpeiiaraloT BbIOOp U3 OJOOHBIX B3a-
UMHBIX (poHIOB. MccienoBaHHass HAMU COBOKYITHOCTh BKJTFOUAeT cOajlaH-
CHpOBaHHbBIC B3aUMHbIE (DOHbI, CEKTOPHbIC B3aUMHbIE (DOH/IBI M B3aUMHbIC
(hoHIBI aKIMii. AHAJIOTUMIYHBIM 00pPa30M MOXKHO C(hOPMHUPOBATH CBOIO COD-
CTBEHHYIO COBOKYITHOCTH (DOHJIOB.

IToBropHyI0 GajlaHCUPOBKY (DOHIOB, €C/IM Bbl 3aXOTUTE, MOXHO IIPOBO-
IIATH valte, yeM pa3 B 90 nHeit. Hanpumep, B ToM citydae, eciiv Ipoeayphl
IOBTOPHOTIO PaHXKMPOBAHUSI U TIEPECMOTPa CTPYKTYPhI IOPTQEs IIPOUCXO-
IIST €XeMeCsSYHO, a He pa3 B KBapTal, TO, IO-BUANMOMY, OyIyT HaKaruii-
BaTbCsl HEMHOIO 0oJiee BBICOKME HOpMBI MpUObLIM. OmHako Oonee yactast
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MnsscTMUMOHHMA MOQXC HE OCHOES MOKAIATENN OTHOGHTANMMON CWMAM
Fpynna sonamwnsHOcTH 1-8
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Fpaduk 1.5. Pe3ynbrarbl MHBECTULMOHHOIO NOAX0AA HA OCHOBE Noka3aTens
oTHocuTenbHoM cunbl (1990-2003rr.)

Ipaguk 1.5 nnnocTpupyeTt pe3ysibTaTbl 4ESITE/IbLHOCTM B3anMHbIX poHA0B ¢ 1990
rno 20083 r., pa3butbix Ha gecsiTb aeunnei. lpeanonaraercs, 4To B Ha4Yasne
Kaxoro KkBapTasia akTVBbl IEPECMAaTPUBAIOTCS TakuM 06pa3om, 4TobbI
WHBECTULINN 16/1aJTNCh TOJIbKO B T€ POHAbI, KOTOpble rnonagatoT B 10% nydiumx

1o pesynbTatam 3a npPenbiayLmii KBapTaa CPean B3auMHbIX POHIO0B, 4YbU
BOATUILHOCTY Obl/iN PaBHbI WIN HUXE, YeM BOaTWUIbHOCTb nHaekca Standard &
Poor's 500. lNepBoHa4YanbHasi COBOKYNHOCTb ¢poHaoB B 1990 r. cocTtosina

un3 npumepHo 500 oHAO0B, 4YMC/IO KOTOPLIX C rogamm yBemuniocb 6osee 4em
20 3000 k 2003 r. Pe3ynbTatbl XOPOLLO COr/1acytoTcs ¢ knaccugukaumeni. JaHHbIv
rpagukK OCHoOBaH Ha rurnoTeTUYECKOM UCCAea0BaHUN

potanus moptdess MPUBOAUT K TTOBILIEHHBIM TOPTOBBIM U3AEPKKaM 1 BO3-
MOXKHOMY POCTY pa3Mepa KOMUCCUOHHBIX, B3UMAaeMbIX B3aUMHBIMU (DOH-
JaMU TIpY JIMKBUIALIMY T1aeB, CYMMbI KOTOPBIX BIIOJIHE MOTYT MOJHOCTBIO
YHUUTOXKUTH T MPEMMYILIECTBA, YTO BOSHUKAIOT ITPU 00JIee YaCTOM ITePeTpsI-
xuBanny noptdens. Ilepecmorp nmoprderns ¢ nATEpBAIIOM OOJMBIIE 3 Mecs-
LIEB TOXE MPUHOCUT 3HAYMTEILHYIO BBITOLY, XOTSI [0 CPABHEHUIO C eXe-
KBapTaJIbHbIM OOHOBJIEHEM TTOPT(EJIS TOXObI, CKOPee BCET0, YMEHbBILIATCS.

Ecthb ellie omHa CylLLECTBEHHAsT TIPUYMHA [IJIs1 YMEHBIIIEHUST YaCTOThI ClIe-
Jok ¢ masgmu. B pesynbrate ckanganoB B 2003 u 2004 1., KOTOpbIE ITPOM30-
LIUTA B CBSI3M C BBIOOPOM BPEMEHU [JIsl ONEpaLvil ¢ aKLUSIMU B3aUMHbBIX
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(hoHIOB, ynpaBisoNIMe KOMIIAHUA B3aMMHBIX (DOHIOB 1 TOProBasi CEThb
B3aMMHBIX (POHIOB CTaIM 0OJIee YyBCTBUTENIbHBI K YaCThIM CAEIKAM aKTHB-
HBIX MTHBECTOPOB, BOCIIPUHUMAs MX KaK MICTOYHMK BOZHMKHOBEHMST BO3MOX-
HBIX HapylieHuii B padore doHma. IIprcTasbHblii MOHMTOPUHT aKTUBHBIX
WHBECTOPOB CTaJl HOPMOI, OJ1arogapst Yemy 4acTo IMOKYIAIOIIMM 1 MPOoAalo-
LM TpeiepaM 3aIipellieHO MHBECTUPOBaTh B onpenesieHHbie (hoHabl. [1o-
9TOMY B BalllMX COOCTBEHHBIX MHTEpecax OyaeT OiaropasymMHee HE 3JI0YyIOo-
TpeOJIATh TOOpOXKeIaTeIbHBIM OTHOIIIEHWEM K BaM, ITPOBOMAS YpE3MEpPHOE
KOJIMYECTBO OIEpaLIUii.

IMasmMm ETF moxHO TOprosath 0€30 BCSIKMX OTpaHMYECHNI, 32 MCKITIO-
YEHUEM TOPIOBBIX M3IAEPXKEK, KOTOpble OyIyT pacTd BMECTE C YBeIude-
HHMEM YaCTOThI CALIOK 1 KOTOPHIE NEMCTBUTEIBHO CITy>KaT HEKOTOPBIM Or-
pannuuTeneM. OmHAaKO HaIllM COOCTBEHHbBIC MCCJIEIOBAHNMS MTOKA3bIBAIOT,
YTO XOT$I TOJIPKO YTO OMMCAaHHas ITporpaMma IOBTOPHOM 0aTaHCUPOBKU C
YYETOM ITOKa3aTess OTHOCUTEIbHOM CUJIbI, BEPOSITHO, YIydIlaeT CiIydai-
He1it otoop ETF, 3Ta cTpaTerns, mo-BUaMMoMy, BCe Ke JIydile paboTaeT B
ciyJyae ¢ B3aMMHBIMU (oHmamMu. bupkeBbie (POHIBI, TO-BUINMOMY, Oy-
IyT NIEMOHCTPUPOBATh OoJiee OBICTPhIC MPUOBLIA M YOBITKM, Y€M B3aWM-
HbIe (DOHIIBI, B HEIIOCIEIOBAaTEIbHBIX MOACJIIX U KaK IpyIira MMEIOT TeH-
TIEHIIMIO K OOJIbIeHl KOHILIEHTPALMM M BOJIATWJILHOCTH, Y€M B3aMMHBIEC
(oHIBI ¢ MOHIKEHHOI BOJATUILHOCTHIO. MccaemoBaHue, poBeaeHHOE
HenaBHO Signalert Corporation, 1 CCIeAOBaHUE, OOCYKIABIIIEECS B MH-
¢dopMarmmonHoM OroyeTteHe Formula Research, TTONTBEPKIAIOT BO3MOX-
HOCTb IIPUMEHEHUS CTPaTernii TMTOBTOPHOTIO OaJJaHCMPOBAHUS C yIETOM
1oKa3arejisi OTHOCUTEIPHOM CWIIBI B OTHOLIIEHWH, T10 KpaliHell Mepe, He-
KOTOpPBIX OMpXkeBBIX (POHAOB. BobIleil 4acTbl0 peKOMEHIYETCST UCTIOJb-
30BaTh €€ 11 B3aUMHBIX (hOHIOB.

Mexmy MpoYrM, BBl MOXKETE IOJYYUTh 3HAYUTEIbHbIC BBITOABI B CIIy-
yae ITOBTOPHOro OalaHCUPOBAaHUS CBOMX ITOpPT(esicii ¢ MHTEpBAaJIOM B
onuH rox. B Hauaje Kaxkaoro rofa Bel pHoOpeTaeTe Iau B3aUMHBIX (POH-
JIOB, KOTOpHIC BXOOWJIM B BEPXHUI1 AELWIb II0 pe3ybTaTaM ACsITeIbHO-
CTU 3a IIPEeIbIAYIIMI TO, BlaJeeTe UMY B T€UESHME BCEro roia, a 3aTeM B
HavaJjie CJIeIyIOIIEero rojga nepecMarpuBaeTe cBoii moprdeins. [lepecmorp
noptdeJs pa3 B o, II0-BUAMMOMY, He IIPUHOCUT TaKMX Xe BbICOKUX J0-
XOZIOB JI0 HAJIOrOOOJIOXKEHHUSI, KaK exXeKBapTaJlbHOEe OajlaHCUpOBaHUE, HO
C Y4ETOM CHIKEHUsI BO3MOXHBIX TpaH3aKLIMOHHBIX U3JCPXKEK U Oolee
0JIarONPUSITHBIX YCJIOBUM HAJIOro00JI0XEHUS YMCThIE MPUObLIM BIIOJHE
MOI'YT CPaBHSATBCS C IIPUOBLIBIO IIPU €XKEKBAPTAJIbBHOM IIEPECMOTPE IIOPT-
dens.
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Pe3ynbTatsl KBaPTabHOIr0 PaHXMUPOBaHUS
1 KBapTaabHOro nepecmoTpa noproenei
{1990-2003 rr.)

Kak BugHo 13 rpaguka 1.5, ecaau BBl COCTaBIIsIETE CBOM MMOPTQEIIb
13 (DOHIIOB, B3SITHIX M3 Pa3HbIX ACIUJICH, U TIepecMaTpUBaeTe ero COCTaB B
Hayajie KaXXIoro KBapTajia, BOSHMKAET IMOYTH COBEpIIICHHAs JIMHCIHAS 3a-
BUCUMOCTb. BepxHuii A€LIMIb XapaKTepU3yeTCsl MaKCUMAIbHBIMU PE3YJib-
TaTaMM; HIDKHUI IeIIb B Hadajle KaXXIOro KBapTaja IIPUHOCUT CaMbIe
HU3KME CTaBKU IOXOMa.
31ech 3TH Xe pe3yIbTaThl IIPUBEICHEI B TAOIMIHOI (hopMe.

WHBecTMLMOHHBIE pe3ynbTaTbl KBApTasibHOW MOBTOPHOI GanaHCUPOBKU
(viioHb 1990 - okTa6pb 2003 r.) Ana B3auMHbIX GOHAOB C Klaccamm
BonatuibHocTu 1-5 (HWXe wnm paBHbiMu nHAaekcy Standard & Poor's 500)

MaxcnmansHLIR
Aeunnt noxoaHocT! npeap::u?;om s ;:::A“g yOurmon, %
MNepawii AsyMnb 556,31 +14.1 20,3
BTopo# gewpne 556,85 +13,6 24,0
TpeTHii feumns 508,53 +12.8 274
YeTREpTHIA OeLne 427,32 +11,4 274
FisToid geumne 368,08 +10,1 31,6
lecTol geunne 327,59 +9,2 348
Cegbmoil AeUMNb 337,09 +49.4 35,6
Bochmoii feLunk 30317 +8,6 37,0
AeedaTuii qeuwns 275,22 +7.8 350
AecAThIA ABUMAL 164,31 +4 6 40,1

* MakcuMaJIbHBII YpOBEHb MOTEPh — 3TO caMoe OOJMBIIOe CHIXKEHUE CTOMMO-
CTH Balllero MopTderst o CPaBHEHUIO € e MAKCUMATbHBIM 3HAYEHUEM 3a TEPHOT
nepe JOCTMXKEHUEM HOBOI'O MAaKCHMMyMa CTOMMOCTH. XOTSI HEJb3$S1 YTBEPXKAATb,
YTO MPOLUIbIA MAaKCUMAIbHBIA YPOBEHb MOTEPh COOTBETCTBYET MAKCUMAJILHOMY
PHMCKY, BCE XK€ MOXHO CUMTaTh, YTO MPOULIbI MAaKCUMAJIbHBII YPOBEHb MOTEPD
HaBepHsIKa MPEeICTaBIsIeT COO0N MUHUMAIBHBIN MTOPTMENTbHBIN PUCK.

Pe3ynbTatbhl cTpaTternu «noKynaTb-u-pepxarb»:
mHaekc Standard & Poor's 500 kak Touka oTcyeta

Hnsa cpaBHeHus, unaekce Standard & Poor's 500 B pamkax ctpa-
TErUU <«IIOKYyIaThb-U-AEPXaTh» 3a 3TOT IIEPUOMA IPUHEC OOIIMI HOXOI
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(BKITIOUAs] AMBUACHIBI, HO 0€3 yuyeTa pacxoJ0B Ha OCYILIECTBICHHE UHBE-
ctutinii) B 10,8% TOHOBBIX TIpM MaKCMMAaJbHOM YpOBHE TTOTephb B 44,7%
(camoe 06OJIBIIIOE CHIDKEHUE KaIlUTaja rmepel TeM, Kak Ball opTdeb 10-
CTUTaeT HOBOTO MAaKCUMyMa CTOUMOCTH).

®onn Vanguard Standard & Poofs 500 Index nodvicst TomoBoil HOPMBI
ripuosu B 10,7% TIpn MaKCMMAJTBHOM YPOBHE TTOTePh B 44,8%. DT TOXOMBI
TONau MEXIY Y€TBEPThIM U TISITHIM ASIWISIMU (POHAOB M3 HAIIIEro Ucce-
JIOBAHUSI CTPATETMM <«IIOKYIATh-U-IepPKAaTh», Yer0 U CJICAOBANIO OXWAATh,
MpUHUMAsl BO BHUMaHUe 0oJiee HU3KYIO CPaBHUTEIbHYIO BOJATUILHOCTD
HCITONTb3YEMOI COBOKYITHOCTY B3aMMHBIX (DOHIOB.

Crparerust ”HBECTUIIMI BO B3aUMHbIe (DOHIIBI CO CPEAHEN 1 HIXKE Cpell-
Hell BOJIATWJILHOCTBIO M3 JELUJISI C CAMBIM BBICOKMM PAHTOM, TpeayCMaT-
puUBalolIasl MOKBapTalbHbBIN MEPECMOTP CTPYKTYPHI TTOPT(deis, pruHecaa
romoBoii moxox B 14,1% 1o cpaBHeHMIO ¢ TIpHOBLTBIO B 10,8%, TIoTydeHHOI
B ciIyyae IMOKYIIKM M XpaHeHMsl uHaekca Standard & Poor's 500. Boiee
TOTO, ¥ 3TO BO3MOXHO 0O0Jjiee CYIIeCTBEHHO, MaKCUMAJIbHBIII YPOBEHb
YOBITKOB 3TOr0 MOpTdes U3 MepBoro aeiuis coctaBui Beero 20,2% mo
cpaBHeHMIO ¢ 44,7% nns nHaekca Standard & Poor's 500. Jloxon Gombiire.
Puck MeHbiie. Beiirpsiin 6onbiie. M3aepxku MeHble. Eciu y Bac OTKPBIT
cYeT B OpOKepCcKoil (pupMe, BbI MTOYTH HABEPHSIKA CMOXETE ITPOBOAUTH
caenku u ¢ ETF, u ¢ masgmu B3auMHBIX (DOoHIOB. BBl MOXeTe co3maTh OT-
nenbHyto Beioopky ETF utg potanum Ha oCHOBE MOKA3aTeIsl OTHOCUTEITb-
HOIt cuibl WX Bhl MoXeTe BKIIOYMTh ETF B cocTaB BEIOOPKU, KOTOPYIO
BBI OyJeTe 3aHOBO paHKMPOBATh KaXIbI KBApPTaj, 00OpaIlasiCh C KaXXIbIM
OMpkeBBIM (POHAOM, KaK e€CJIM Obl OH ObLI B3aMHBIM (OHIOM. I BHOBB
ETF noka3pIBaloT HECKOJIEKO MeHee CTa0MIbHOE ABMDKEHHUE, YeM MHOTHE
B3avMHbIE (DOH/IBI, HO TI0O MEPEe CBOETO Pa3BUTUSI OHU MOTYT CTaTh IOJIE3-
HBIM JIOTTOJTHEHHEM K B3aUMHEIM (DOHIAM.

YBenuyeHue pucka: cocrtaeneHue noprdenss M3 HEMHOro
Oonee arpeccMBHbIX B3aUMHbIX (POHOOB

Br110 BBICKAa3aHO TIPEITONIOXKEHHE, YTO BEIMTPHILI OT MHBECTUPO-
BaHUS B Oojice BOJIATWIbHBIE aKIIMY (VI UX 3KBUBAJIEHTHI) BMECTO Oymar
C MEHbIIE M3MEHYMBOCTBIO B JIYUILIEM CiIydae OymeT He3HauMTeJbHBIM.
J71s1 IpOBEpKM JAaHHOM TMITOTE3bI OBLIO IPOBEACHO MCCIIEIOBAaHME, B KOTO-
POM CHOBA MCITOIb30BAJICSI METO, €XKEKBAPTAIbHOTO PAHXXKUPOBAHMUS U T10-
BTOPHOI1 OaJIaHCUPOBKM, HO Ha 3TOT pa3 MCIIOIb30BAaJICS ITOPT(hEb B3aM-
HBIX (POHIOB, OTHOCSIINXCS IIO BOJATUJIBHOCTU K Ipymie 1-7 BMecTo
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rpymibl 1-5. TTockonbKy rpyrima «5» BK/IHOYAeT B3aUMHBIE (OHIBI, KOTO-
phIe 110 BOJIATWJIBHOCTY MPUMEPHO paBHEI MHAeKcY Standard & Poor's 500,
BKJTIOYEHUE 6 U 7 TPyII BOJIATUIILHOCTHU TPEBpAaIliacT OOLIYI0 COBOKYITHOCTh
JUISI BBIOOpA ITOPTQEIIst ¢ TOYKU 3peHMsI BOJIATUILHOCTU B ITPUOIN3UTEIIBHBIIA
skBuBaIeHT nHaekca Standard & Poor's 500. B To e BpeMsI COBOKYITHOCTE
(oHmoB U3 meumeil 1-5 xapakTepu3yeTcsi MeHbIIe N3MEHUMBOCTBIO, YeM
nHnekc Standard & Poor's 500.

I'papuk 1.6 TIOKa3BIBAaeT pe3yibTaThl UCCICAOBAHMS, KOTOPOE OXBAThI-
BaeT IPYIIIHI BOJATUILHOCTH ¢ 1 110 7 BMECTO MEHee BOJIATUILHBIX TPYIII C
1 1o 5. JlaBaitTe cpasdy oOpatnmcs K TaOJIMIHOMY MEPEYHIO Pe3yIbTaToOB
HCCJICIOBaHUSI.

Wnanexc Standard & Poor's 500 3a 3T0T Mepnon MpuHEC CPeTHETOTOBOMN
noxon B pasmepe 10,8% (¢ yaeToM IMBUIEHIOB) MPY MAaKCUMAJIEHOM YPOB-
He YOBITKOB B 44,7%.

MHBECTULMOHHDI NOAXO0A HAa OCHOBE NoKa3aTesisi OTHOCUTENbHOW CWbl
Mpynna BonatwneHocm 1 -7
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Fpadumk 1.6. PesynbtaThl MIHBECTULMOHHOMO NOAX04a HAa OCHOBE NnokasaTtesns
oTHocuTenbHoli cunbl (1990-2003), BktovaloLero rpynnsl 6 U 7 B 4OMN0OJIHEHME
K rpynnam 1-5

CraBku goxoga ans 6osee ygadyHo paboTaBLumnX Aeunieri HEMHOIo BbiLle,

4emM cTaBku Aoxoaa A1 IMANPYIOLLIMX Aeunsieri B nopTgese ¢ 60ee HU3KO
BOIATUJ/IBHOCTBIO U3 rPyrnbl 1-5, HO pucku y 3Toro 6os1ee BOAaTUIIbHOro
MHOXeCTBa B3aUMHbIX (POHOB SIBHO YBEMYNINCL., U cHOBa rpubbiiv XOPOLLO
COr/1acoBbIBaINCh C PAHIOM AELUWIS. YeM Bbillie Oblia AeunsibHas rpynna

B Ha4aJsie KaxKaoro KBapTasia, TeM BbilLle Obl/iv Pe3ysibTaTkl €e AessTe/IbHOCTU
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UHBECTULWMONHBLIO RPE3YNLTATH KBAPTANLHON NOBTOPHOR BanaHcUpoBKY
{moHb 1990 — okTabpb 2003 r.) ons BaaUMHBIX HOHAOB
C KNaccamu BONATWILHOCTA 17 (HUXe K Bhie nHaekca Standard & Poor’s S500)

MaxcumMansHbii
Deunnt aoxoaHocTH “:::::.n?- rmx';:? 2‘"" ypoa:or: fu-r-
(epemiA geunne 640,05 +14,7 257
Bropo# ageyune 598,58 +14,2 261
TpeTuit geuwne 546,91 +13,4 27,0
YaTsepTil AoUnrs 436,13 +11,5 33,1
MATw# AsUMNE 3r7.e +10,4 7.3
WecToit geumne 338,25 +9,5 39,3
Ceapmoil geumns 338,48 +8,5 393
BocbMoit AeUMnL 303,28 +8,6 38,3
Aesathid AeuMnb 262,72 4 38,6
Decatnil geuwns 171,37 +4.2 44 2

PesynbTathl HabnogeHus

YBenuyeHne auana3oHa BOJATHIIBHOCTUM COBOKYITHOCTH B3aKM-
HbIX (poHI0B ¢ 1-5 mo 1-7 mpuBesio K HEOOJIBIIOMY YAYUYIIEHUIO pe3y/bTa-
TOB Jtyuitiero aeumist (+14,7% B ron no cpaBHeHuIo ¢ 14,1% B ron ajist rpyii-
bl ¢ Oojiee HU3KOM BOJATWIBHOCTHIO). OMHAKO MaKCHMMaJbHbIE YPOBHU
OTePh JJIsT cCaMo¥ JTydIieit rpymiibl Beipociu ¢ 20,3 no 25,7%. Cpeanuii ypo-
BEHb COOTHOIIECHHUS TTPUOBLTH/PYCK IUTS JIYUIIETO 10 pe3y/IbTaTaM OIS B
rpynmne 1-5 cocrapistn 0,69 (cpennsist mpubbutb — 14,3%, MakcHMaJIbHBbII
ypoBeHb yObITKOB — 20,2%), TOria Kak CpeIHMiA YPOBEHb COOTHOLICHMS
MPUOBLIB/PUCK AJISI JIyUILEro aeuuis B rpymre 1-7 coctaBui 0,57 (cpeaHsis
npubbLIb — 14,7%, MakCUMaJIbHBI YPOBEHb YOBITKOB — 25,7%).
BbIBOA: BRIMTPBIII 32 CYET MIPUHATHS TOTIOJHUTEIBHBIX PUCKOB, CBS3aH-
HbIX ¢ O0JIee arpeCCUBHBIMU MTOPTGEISIMU LIEHHBIX OyMar, B 1OJTOCPOYHOM
TIeprofie B JIyUIlleM ClTydyae OKa3bIBaeTCs HE3HAYMTEIbHBIM.

MogHuvem ctaBku: pe3ynbTatbl NPUMEHEeHUs
KoHUenuumn Bbl60pa C y4eToM nokasartensd
OTHOCUTENbHOI CWbI K eLle 6onee BONTAaTUJIbHOMY

noprtdento B3anMHbIX (POHAOB

Hagaiite ellie pa3 UCIpoOyeM 3TOT METOJ, Ha 3TOT pa3 Ha MHOXeE-
CTBE B3aMMHBIX (POHJIOB, KOTOPOE BKIJIIOYAET CaMble BOJATUJIbHbIE CEKTOpa
BO BCEM JMarna3oHe (hOHIOBBIX [IEHHOCTE!. DTa COBOKYITHOCTh BKITIOUAET BCE
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o0sacTi (OHIOBOrO PhIHKA, OTIMYAIOIINECS BbICOKOU TMOABMXKHOCTBIO —
30JI0TO, UHTEPHET-KOMIIAHNY, KOMITAHUY C HEOOJIBIIION KanmuTaaIu3almei,
TEXHOJIOTMYECKHE KOMITAaHWM, BCE, YTO YTOAHO, — a TakxkKe (hOHIbI C HU3KOM
BOJIATMJILHOCTBIO, OXBATHIBAIOILINE BECh CITIEKTP B3aMMHBIX (DOHIOB, pacrpe-
JIeJIEHHBIX TT0 TPyIIiaM BOJATWJIBLHOCTH OT 1 110 9.

Jasaiite elie pa3 MOCMOTPUM Ha 3TU pe3yIbTaThl B TAOJMUHON (hopMe.

UHBeCTULMOHHbIE pe3y/ibTaTbl KBapTasibHOM MOBTOPHOM 6a1aHCUPOBKU

(noHb 1990-0kT56p6 2003 r.) 4515 B3anMHbIX POHLOB C Kiaccamu BOAaTUIIbHOCTU
1-9 (¢pakTn4ecku Bce OpneHTUPOBaHHbIE Ha aKkumy B3auMHbIe OHAbI, BKIOYast U
3HaunTesIbHO 6osiee BoiaTuibHble, YeMm uHaekc Standard & Poor's 500)

feunns AoxXOAHOCTH “ﬁmﬁ" rq‘;‘:’q:? 1‘“' v:::::: ;ﬁ{‘:"::s.
Nepewtit feuuns 614,44 +14,4 40,2
BTopo# geywne 605,24 +14,3 34,2
TpeThii geunnbL 539,98 +13.3 31,5
YeTBepThid AeLunb 454 66 +11,9 38,6
NaTeiA geuvne 388,29 +10,6 29,9
[lecToi peLmnt 335,07 +9,4 1.8
CeapMoit geunns 330,19 +9,3 422
BocbMoi aeumns 296,95 +84 43,7
DeBaTLIR AeumMnb 267,68 +7,8 43,1
[lecaToid geuuns 173,97 +4,2 50,1

O0wme pesynbTaThbl

W cHoBa MBI HaOIIOMAaEM BITOJTHE JIMHEIHYIO 3aBUCUMOCTD MEXKITY
pe3ysibTataMu AesiTeJIbHOCTU (hOHIOB B TIPEAbIAYIlIEeM KBapTaie U UX pe-
3yJIbTaTaM¥ B MOCJIEAYIOIIME TIEpuoabl. B Tpyrme B3auMHbBIX (hOHIOB C ca-
MOl BbICOKOI M3MEHUYMBOCTHIO BTOPOU HelUIb OYeHb OJM3KO Moadupa-
eTCsl 0 JOXOMHOCTH K MEepBOMY IeHuio. S oOHApyKUJI 3TO B IIpoliecce
HCCIENOBAaHU, KOIa UCKaJl IPYIMe CIOCOObI MCITOJIb30BAHMUS MPOLLIBIX
rokasateJieii OTHOCUTEIBHOM CUJTBI LTSI TIpeAcKa3aHus OymylX XxapaKTe-
PUCTHK pbIHKa. MHe KaxeTcsl, UTO B IrpyIliax HauboJsiee BOJaTUIIbHbBIX B3a-
MMHBIX (hOHIOB O0Jiee MpUMeUaTebHbIX Pe3yIbTaTOB MHOTIA TOOUBAIOTCS
noptdenu U3 BTOPOro U TPEThETo NELnJIs, a He U3 MePBOro, XOTS B JaHHOM
HncciaeaoBaHUn HepBbIVI JEUWJIb IIPUHOCHUT CaMbI€ BbICOKHME CTaBKHM JOXOJa.
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MemecTHLNOHHI NOSXOA HE OCHORE NOREIATE/W OTHOCHTE WHON ClMM .
Fpyrma BONRTHALHOCTH 1-9
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Fpaduk 1.7. PesynstaThl NOAX0AA K MUHBECTMPOBAHUIO HA OCHOBE NokasaTens
oTHocuTenbHoM cunbl (1990-2003 rr.), BKAOYAKOLWETO BCE B3aUMHbIE POHAbI,
BxoasaLume B rpynnbl oT 1 8o 9

CraBku goxoaa ans nyyLmx geunner n3 CoOBOKynHocTn 1-9 octaBannchb B 30HE
JI0X040B, r10J1ly4€HHbIX OT MHOXECTBa B3auMHbIX GOHAOB ¢ 60s1ee HU3KOM
BOIATUIILHOCTbIO B rpynnax 1-5u 1-7. OgHaKko rnpv 3ToM 3Ha4nTesibHO
YBEJIMYNIINCH PUCKU: Bbl MOXETE 3aMETUTb 3TO, MOCMOTPEB HA MakCUMAaJlbHbIE
YPOBHM yObITKOB, OTPaXeHHbIe Ha rpaguke. [NepBbivi o pe3ynbTatam paboTsl 3a
npoLueawnii KBapTana Aeunsb B crefylollemM KBapTasae BHOBb obecriednBaet
HauyyLIne pes3ysbTaThl, XOTs IPEUMYLLECTBO repes BTOPbIM Mo 3¢ HEeKTMBHOCTHU
JeuunemMm B ripeabiayLemM KkBaptasie Obisio HeOObLLUNM

OTHOIlIEHUE CPEeTHEro J0X0Ma K MaKCUMaJTbHOMY YPOBHIO YOBITKOB SIB-
JISIETCSI HU3KWM JlaXe JJIsI caMOM CUJTbHOM (TIEpBBI AeMIIb) TPYIIbl B3a-
MUMHBIX (DOHIOB U3 COBOKYITHOCTH 1-9 — oHo paBHO (0,36 (cTaBKa goxoma —
14,39%, MakcuMalbHBI ypoBeHb YOBITKOB — 40,18%). 316Ch MOXHO XO-
potiiio 3apaboTaTh, HO MPU 3TOM Y UHBECTOPOB, KOTOPbIE CUJIBHO PUCKYIOT,
MOTYT BO3HMKHYTh JEHCTBUTEIBbHO 3HAUUTEbHbBIE HEMPUSITHOCTHU.

Xots1 nopThenu MoABepratoTcs MOBTOPHOI OaTaHCUPOBKE C MHTEPBATIOM B
OITMH KBapTaJl, 3TO HE O3HAYAET, YTO KXkl KBapTasl Bbl Oy/leTe MEHSTh BECh
cBoit moptdenb HeaukoM. CKopee BCero, B CpeIHeM aKTUBbI OYIyT OCTaBaThb-
¢ B IopTdesie B TeUeHHE ABYX KBapTaJIbHBIX LIMKIIOB, WK 6 MECSIIEB.
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BoIBOA: yBeTMYeHNE BOTATUIILHOCTH Balllero mopTdelist B3aUMHBIX (POH-
JIOB HE TTPUHOCUT CKOJIBKO-HUOYIb 3HAYNTEIBHOM JOMTOTHUTEIBHOMN TTPH-
OBUTM JaXe B CiIydae yBeJMYEHHUST YPOBHS PHCKOB. B KadecTBe oOIero
MpaByjIa MOXHO CKa3aTh, YTO BbI JOJDKHBI IEJIATh YIIOP Ha (OHIBI CO CPe/I-
Heil BOJIATMJTBHOCTBIO VTM BOJIATHMITBHOCTBIO HYKE CPETHEIA.

KpaTkoe onucaHve MHBECTUPOBaHUS
C YY4€TOM noKasaTensi OTHOCUTESIbHOI CWibl

Bot TpexaTamHas mpolenypa Ijs1 YIIpaBAeHMST BallluM IopTde-
JIEM B3aMMHBIX (DOHIIOB.

Oran 1: nojayyuTe TOCTYN K UCTOUHMKAM JAHHBIX, KOTOpbIe obecreyar
Bac XOTs ObI MMOKBAPTAIbHBIMU JAHHBIMU O 1LIEHAX W PEUTUHTaX BOJIATHIIb-
HOCTHU JIJISI COBOKYITHOCTH, TI0 KpaitHeit Mepe, u3 500 B3aMMHBIX (pOHIOB
(>kenatenbHO HecKonbKo Oosbiie). (IIpenoxkeHus: mpeacTaBaeHBI.)

Oran 2: chopMupyiite TUBepCUMUIIMPOBAHHbBIN MOPThETb B3aMMHBIX
(boHIOB, pe3ynbTaThl ACITEILHOCTA KOTOPBIX 3a MPEAbIIyIIiA KBapTa Jie-
KaT B Tipezesiax nepBbix 10% B3auMHBIX (POHIOB M3 OTOOPaHHOTO BAMU MHO-
JKECTBA U Ubsl BOJIATWJIBHOCTb PaBHA WJIM MeHblIe, yeM uHaekce Standard &
Poor's 500, wim, camoe OoJblliee, He BBIIIE, YeM Y cperHero (poHaa U3 BbI-
OpaHHOI BaMU OOLIEl COBOKYITHOCTH.

Dran 3: B HaYale KaXXI0ro KBapTayia youpaiite 13 Baiiero noprdesns e poH-
ITbI, KOTOpPBIE BBINaIM U3 TepBbIX 10% 110 pe3y/bTaTaM IesITeIbHOCTH, 3aMEHSIS
1X (poHIaMM, KOTOpbIe Ha HACTOSIIIIMIA MOMEHT BXOIST B TIEPBBII ICIIAIIb.

Takoii cuer, BEpOSITHO, JIydllie BCETO OTKPHITH B OPOKEPCKO (hrpMe, KO-
TOpas IpeiaraeT IMMPOKU BEIOOP B3aMMHBIX (DOHIOB, B KOTOPHIE MOXHO
uHBectrpoBath. Harmpumep, dupmel Schwab u T. D. Waterhouse obecrieun-
BalOT KaK HeoOXoOMMOe OOCTYKBaHKE, TaK 1 TpeOyeMblii HaOOp B3aMMHBIX
(ormoB. Taxkke MOXHO BOCIIONB30BATLCS M YCIyraMU APYIUx OpOKepOB.

Pesiome

HTax, MBI pacCMOTpENIN CTPATETHIO IUISI COCTABIICHMS ITOpTdeeit
B3aMMHBIX (DOHIOB, KOTOpasi Obl1a 3(phEeKTUBHOI, TI0 KpaitHeli Mepe, ¢ KOH-
1a 1990-x Ir. (¥ MoyYTH HaBepHSIKA elle JOJIbIIIE), CTpaTeruio, MPUHOCSIIYIO
JOXOIbI, KOTOPbIE BIOJHE TEPEUTPhIBAIOT CTpaTeTUU <«IIOKYMHaTb-U-Iep-
3KaTh», OMHOBPEMEHHO C 3TUM 3HAYUTE/IFHO CHIDKAIOIIYIO CTEIIEHb PHCKA.

BTU cTpareruu, no-BUAUMOMY, 3G (MEKTUBHBI B OTHOLICHUN MHOXECTBA
WHBECTULINIM, BKiTrouas B3anMmHble poHnbl, ETF u, Bo3MoxHO, (XOTS 5 114-
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HO 3TOT0 He IIPOBEPSLI) OTIEIbHBIC aKIuKU. B 11e510M, B3aMHBIE (DOHIBI Ka-
KyTcsl 00J1ee MOAXOISIIIMMU A1 Takoro roaxona, yeM ETF, koropbie nme-
JOT TEHICHIINIO B CpeIHEM OBITh OoJjiee BOJATHMIBHBIMM, YeM JIydIlle BCEX
paboTaroliee MHOXECTBO B3aMHBIX (oHAO0B (1-3).

BrI y3HamM BaKHYIO CTpaTeryio, CIIOCOOHYIO TIepeurparh Ha (hOHIOBOM
PBIHKE CTpaTervy M3 pa3psiia «IIOKYIAaTh W IepXKaTb», CTPATETHIO0, OCHO-
BaHHYIO Ha OTOOPE OTHOCUTETEHO CMIIBHBIX B3aMMHEBIX (POHIOB, HE CBSI3aH-
HYIO C BBIOOPOM BPEMEHU JJ1s COBEPIICHMSI OIepallvid.

Teneps maBaliTe mepeiigeM K CeOyIOIIEH TaBe W JBYM JIETKO OIpeie-
JISIEMBIM ITOKa3aTesIsIM, KOTOpPhIE MOTYT IIOMOYb BaM PELIWTb, KOIIa IOKY-
MaTh.
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HacTpoeHuss GOHOOBOr0 PbIHKA

OnpepeneHue cTteneHn pucka
MHBECTULIMOHHOIO KuMara

Kak m3BecTHO, BCe akIMM, TTau B3aMMHBIX (DOHIOB M ITOJOOHBIE
WHBECTULIMY OTJIMYAIOTCS APYT OT apyra. B mmaBe 1 MbI paccMoTpenu
CTpaTeruio IJIsT OTpeAesieHUsI MHBECTULIVI, KOTOPhIE TOJIKHBI TIOKA3HIBATh
OOJIBIIYIO CTAOMIIBHOCTD TT10 CPABHEHMIO C OOILEN COBOKYITHOCTBIO. AHAJIO-
TMYHBIM 00pa3oM He Bce MHBECTULIMOHHBIE KJIMMAThl OAMHAKOBEL. B Teue-
HIE OTHENBHBIX MTEPUOIOB KaXETCs, YTO aKIMM PAacTyT 030 BCAKUX YCH-
JINiA; B Ipyroe BpeMsl TIPUOBLUTN, €CIN TAKOBEIE €CTh, IIPUXOIST C OOJBIIIM
TPYAOM U HOCST HEITOCTOSIHHBINM XapakTep. B 3Toii I1aBe BBl y3HaeTe IBe
JIETKUX B TIPUMEHEHUHN CTPATETUU ISl OTACIICHHS TIEPUOIOB, KOIIA PhIHOY-
Hasl KOHBIOHKTYpa B LIeJIOM 0oJiee OJaronpusaTHA JUTS aKIUid, OT IepHoa,
KOIZla KOHBIOHKTYpa B CPEIHEM HWYEM He JIydllle HENTPaJbHOrO WHBEC-
TULIMOHHOTO KJIMMAaTa. OTU CTpaTerny IOMOTAIOT OMPEIe/IUThL Te TEpUo-
JIbI, KOIJIa BOSHUKHOBEHME CEPhE3HOrO CITaga Ha (POHIOBOM PhIHKE Hanbo-
Jiee BEPOSITHO.

JaBaiiTe pacCMOTPUM JBE BO3MOXKHBIE aJbTEPHATUBEL. B TiepBoM city-
yae Bbl MHBECTHpPYeTe B (DOHIOBBII PHIHOK B JIIO00E BPEMsI — CTpaTerusl,
KOTOpasi TOCTATOYHO XOPOIIO 3apEKOMEHIOBAIA ce0sl B OYEHD IOJTOCPOY-
HOM Tiepuone. B cpemHeM akIyu MMEIOT BEKOBYIO TEHICHINIO IIPUHOCUTh
CYMMAapHBIil TomoBoit moxon mpuMepHo B 10%. OmHako BaM MPUIILIOCH
OBl TIEPEXUTh HECKOIBKO MEPUOIOB CEPhe3HBIX «MEABEKbUX PHIHKOB» —
1929-1933, 1969-1970, 1973-1974 u 2000-2002 1., - HE TOBOPS yKe O
JPYTMX MHOTOYMCIIEHHBIX TTEPUONAX MEXIY HUMM, KOTIa aKIMU IPOXOIH-
JIX 4epe3 cephe3HbIe MPOMEXYTOUHBIE U MPONOLKUATENIEHEBIE TT0 BpeMEHU
cragel. [To BTopoMy clieHaprio BEI MHBECTHPYETE TOJIBKO TOIIA, KOIIa OIl-
pelielieHHbIE MHBECTULIMOHHBIE MOJEN TTOKA3BIBAIOT, YTO PHIHOYHBIE Ha-
CTPOEHHUS OJIaroXesaTelbHbl, 1 ¢ BEPOSITHOCTBIO BBILIE CPEIHEN MOXKHO
pacCYNTBLIBATh HA TO, YTO LIEHBI aKIMiA OyIyT pacTH.
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Ecnu Bl MHBecTHUpyeTe TOJBKO B Ciiydyae Haubosiee OJarornpusiTHOro
WHBECTULIMOHHOTO KJIMMaTa, Bbl MOIJIM Obl rapaHTUpPOBaTh cebe cpemHue
noxonbl nopsiaka 10% B ron ((pakTUUECKH, €CIV MBI OOPaTUMCSI K ICTOPUH,
9TO KOHCEpBaTUBHAsI olieHKa). OQHAaKO MO 3pejioM pa3MBIILIJICHUN BbI Oy-
JIeTe UHBECTUPOBATh B OCHOBHOM TOJIbKO B TE€ MEPUO/IbI, KOTAA aKIIUU UMe-
10T TEHJCHLMIO K pocTy. B Te mepuonnl, Korna Bbl MHBECTUPYETEe — TIpU-
omm3urenbHo 50% BpeMeHM, TaK WIM MHA4ye, — Balll KallUTall, Oyay4du
WHBECTMPOBAHHBIM, TTPUHECET A0X0 He Ha ypoBHe 10% B 1o, a B pasmepe
nprMepHo 20% B 3aBUCHMMOCTH OT IMPEAIOaraeéMoro pbIHOYHOTO MHAEKCA.
B To Bpemsi, Korma Balv I€HbIM HE BJIOXEHBI B aKIUU, Bbl HE PUCKYETE
BalllMM KaIlMTaJIOM U OOBIYHO MOXKETe 00ECIeUUTh ceOe MPOLICHTHBIN J0-
XO[l, KOTOPBII B 1I€JIOM MPEBBIIIAET PHIHOYHBIEC AUBUACHIHBIE BHITLIATHI 110
aKIIUSIM, YTOOBI YBEJIUYUTH TOT AOXOM, KOTOPbIA BbI MOJTyYaeTe, KOrma pas-
MelaeTe Kanuraia Ha (DOHOBOM PhIHKE.

4 mokaxy BaM ABa MHAMKATOpa (POHIOBOTO phIHKA, KOTOpHIE 3a 0O-
see yeM 30-JICTHIOI MCTOPHUIO MPOJesialv XOpOoIllylo (He uaeaabHylo, HO
BCE XK€ XOPOIIIYI0) paboTy I10 ONpeaeIeHUIO HAWTYYIIUX TIEPUOIOB, KOT-
J1a HaoO0 MHBECTHPOBATh B (DOHIOBBII PBIHOK. DTU IMOKA3aTEeIM MOTYT
OIPEACIISITLCS U KOHTPOJUPOBATHCS BCETO pa3 B HENENMIO; IS 3TOTO Tpe-
OyeTcs He Oosee 15 MUHYT — MOXET ObITh, Jaxke MeHblle. bosee Toro,
nHbopMalus, KoTopas BaM MoTpelyeTcs, IMPOKO AOCTyIHA. BaMm He
JIOJDKHBI OyZieTe OTBICKMBATh TPYIHOILOCTYIIHbIE NAHHBIE U3 TaWHBIX HC-
TOYHUKOB.

ITo Mepe MpoUYTEeHUsT ITOM KHUTU Mbl PACCMOTPUM WHCTPYMEHTHI, CBSI-
3aHHbBIE C TEXHUYECKUM aHAIN30M (3TUM UCKYCCTBOM WJIM HAyKOW Tped-
cKazaHwusl Oymyniero noBeaeHus1 (hOHAOBOTO PhIHKA TTPU IMOMOIIM aHAI13a
TEKyIlIe 1 MpOIUIONH aKTUBHOCTUA cCaMOro (hOHIOBOTO pbIHKA). DTU WHCT-
DPYMEHTBI, TaKUe KaK CKOJIb3SILINUE CPeTHUE U CTENIeHb U3MEHEHUS TTI0Ka3a-
TeJiel, TOJe3HbI MPU OTPENEICHUU TPEHA0B (DOHAOBOIO PHIHKA, a TAKXKE
JBIDKYIIUX CUJI, CTOSIIIIMX 3a U3MEHeHUsIMU 1ieH. He Gecrniokolitech, eciu
Bbl HE3HAKOMbBI C 3TUMM TEPMUHAMU; OMPEACSIEHUS U OOBSICHEHUS XKIYT
Bac BIEPEIH.

HaxkoHelr, Mbl pacCCMOTPUM TaKTUKY, KOTOPasi OObeTUHSIET UCTIONh30Ba-
HUE TTOKa3aTeieil phIHOYHBIX HACTPOSHUI CO CTpaTerusiMu BbIOOpa 1IEH-
HbIX Oymar, 4ToObl TTOCMOTPETh, CMOXETE JIM Bbl YIYUIIUTh PE3YJIbTAThI
CBOVIX METOIOB OTOOpa B3aUMHBIX (DOHIOB, OOBEINHSISI UX C BEIOOPOM Bpe-
MEHM JIJIs1 COBEPIIEHUS] PRIHOYHBIX OMepaliuii Ha OCHOBE Mokasartesieil Ha-
CTPOEHUSI PhIHKA.

HoBosibHO BCTyIieHU. [Tpuiiuio BpeMsi OTIpaBisITCS B MYyTh.
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MokasaTtenb otHOCUTENbHOM cwibl HAekcoB NASDAQ
n New York Stock Exchange

BoT OCHOBHas! TIpeAIiochlKa... Xots1 Hbio-Mopkckast hoHmzoBast
oupxa (New York Stock Exchange) sBasiercs crapeiiiiiM 1 Hanbosiee 13-
BECTHBIM TOPIOBBIM IIEHTPOM (DOHAOBOTO phIHKA, 3HAYMTEIbHBIE 00be-
Mbl TOPTOBJIM BCTPEYAIOTCS U B IPYTMX MECTax: Ha BHEOMPXKEBOM PBIHKE
NASDAQ, Ha AMepHMKaHCKO# (hOHIOBOI OMpXKe, Ha TPETBUX PBIHKAX, IJIe
3aKJII0YAIOTCST BHEOMPIKEBBIE CACIKU;, Ha PhIHKAX OIMLOHOB; Ha APYTUX pe-
TMOHAJBHBIX (DOHIOBLIX OMpKaX U T. 1.

Unnexe Heio-Mopkckoit hormosoit 6upsxu (New York Stock Exchange
Index) u uamekc NASDAQ Composite (CocraBHoil nHaekc NASDAQ)
CeromHs BKmo4aroT B ce0s 0omee 3500 oToeIbHBIX aKInii, 0OpaIaloIIIXCs
cootBercTBeHHO Ha Hblo-Mopkckoit hormosoit 6upxe (NYSE) u BHyTpH
ntepckux ceteil. Hpto-MOpKCKyIo GHpPXyY YacTO HA3bIBAIOT «CTapLIeii»
OMpXell OTYacCTH M3-3a TOTO, YTO OHA ObLIa yUpeXXIeHa paHbIIe APYTUX
aMEPUKAHCKUX OUP3K, a YACTUYHO U3-3a TOTO, YTO KOMITAHWY, TIPOIIIEAIIIE
JIMCTUHT Ha 3TOM OMpKe, OOBIMHO OTHOCSITCSI K CAMBIM KPYITHBIM 1 Hanbo-
JIee TIpM3HAHHBIM KOPIIOPALIUSIM B CTpaHe.

Toprosast cuctema NASDAQ 4bM cTaHZapThl JMCTUHTA HIDKE, YeM Ha
NYSE, 00buHO paccMaTpyBaeTCsl KaK IJIOLIAAKa TOJbKO IJIs aKLMil He-
OOJIBIINX, CIIEKYISITUBHBIX KOMITAHUI. XOTS aKLWK 3TOr0 TUMA ACHCTBU-
TEJILHO TIPOIOJIKAIOT BCTPEUAThCsl HA 3TOM TUIOIIANKE, B MOCIEIHEE BpeMst
HEKOTOpbIe KPYITHbIE KOMITAHUU, Cpelr KOTopbIX Microsoft u Intel peiu-
JIM OCTaThCSl Ha 3TOM PBIHKE BMECTO TOTO, YTOOBI MPOXOAUThH MPOLEIYPY
muctunra Ha NYSE. HekoTopble KOMITAaHMU pacCMaTpUBalOT BapUAHT OfI-
HOBpeMeHHOI KOTUpoBKY Ha NYSE 1 B KOMIIbIOTEPHOI TOPrOBOii cUcTeMe
NASDAQ. Akiiy HEeKOTOPBIX M3 Hanbosiee MHTEPECHBIX U OBICTPO pacTy-
IIMX KOMITAHMI, CBI3aHHBIX C TEXHOJOTUSIMUA W MEIULIMHOM, a TaKKe WH-
TEPHET-KOMIMAHUI CeroAHsI aKTUBHO TPOAAIOTCA U TOKYIMAlTCA Ha BHE-
OMpPKEBBIX pbIHKAX. XOTs YMCIIO 0ojiee KPYIMHBIX KOMIAHUM, UMEIOIINX
KOTUpOBKM B cucTteMe NASDAQ, pacter, KOMIIaHUM, KOTUpPYIOLIECs B
NASDAQ kak rpynma B 1IeJIOM, OOBIYHO 0oJiee CIIEKYJISTUBHBIE, OOJbIIIe
OPMEHTHUPOBAaHbI HAa TEXHOJOTUM M MEHBIIE 10 pa3Mepy, YeM KOMITaHUH,
korupytomuecs Ha NYSE. OgHako o0t exxeqHeBHbIN 00beM TOPTrOBIN
Ha pbiHKe NASDAQ Ha CerogHsIIHUIA IeHb ITOCTOSIHHO ITPEBBIIIAET eXE/I-
HEeBHBbII 00beM ToproB Ha Hbto-opkckoit (hoHmoBo# Gupke.

HNunexc NASDAQ Composite 1 nagekc NYSE o01agaror TeHaeHImein
TECHO KOPPEIMPOBAaTh MO HAIIPaBJICHUIO, €CJIM He I10 CTeTIEHU, JBIDKCHUS
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LIeH BXOMSIIMX B MX COCTaB LIEHHBIX OyMar — 3Ta KOppeJsius He COBep-
LIEHHAsI, HO OBOJILHO 3HAYMTEJIbHAasl. YUYUThIBasl Oojiee BHICOKYIO BOJa-
TUJIbHOCTh nHAeKca NASDAQ Composite, ero TeHAEHLIUIO PacTU U TaaaTh
onicTpee, yeM opueHTUpoBaHHbIe HA NYSE uHaekchl, Takue Kak Standard
& Poor's 500 mmu wuHaekc NYSE, Mbl MoxXeM 0e3 Tpyda IIOHSITh, YTO Ha
MPOTSKEHUU OOJIBIIIMHCTBA MEPUOIOB pocTa pblHKa nHAeKec NASDAQ
Composite (cpennsist LieHa Bcex akuyii Ha NASDAQ, B3BelleHHas1 110 Kop-
MOPATUBHOM KaIlUTaJIM3alMK, TaK 4TO 0oJjice KPYITHBIC KOMIIAHMU MMEIOT
OOJIBbIIIMIA BeC ITO CPAaBHEHUIO ¢ HEOOIBIIMMU KOMITAHUSIMU ) JOJDKEH, TIOX0-
Ke, TIepeurpbiBaTh MeHee BoJaTWIbHbIN MHAeKC NYSE (MHIOeKc Bcex Ko-
tupyromuxcsa Ha NYSE akuuii, B3BelICHHBIX 10 KalUTaIM3allK), 110 TO’
MPOCTOI1 IIPUYMHE, YTO JUIsI HETO XapaKTepHa B 1IeJIOM 0oJjice BhICOKAs CKO-
POCTh U3MEHEHUSI 1ICH.

HMunexc NASDAQ Composite 0ObIYHO pacTeT WM IagaeT co CKOpo-
CTbIO, KOTOpasi OT 1,5 1o ABYX pa3 Bbllle TeMIOB ABuxkeHus1 uHaekca NYSE.
Hupexc Standard & Poor's 500, B KOTOPEIA BXOIST aKIMK, KOTOPbIE KOTH-
pytotcst Kak Ha NASDAQ, tak v Ha NYSE, Oosiee BOMaTUIbHBIN, YeM WH-
nekc NYSE, 1 MeHee BoJIaTUJIbHBIN 110 cpaBHEHMIO ¢ mHAeKCOM NASDAQ
Composite.

IMono6HbM 06pa3zom uHAeKC NASDAQ Composite B meproabl MaaeHUsI
PBIHKA CHIKaeTcsl ObicTpee, yeM uHaeKC NYSE, u cHoBa 3To pe3y/ibTar ero
0oJiee BBICOKOI BOJIATMIILHOCTH.

Kpome BomaTmiibBHOCTH Ha CPaBHUTEIBHYIO CHJTY 3aBUCHMOCTEH MEXKIY
nanekcoM NASDAQ Composite n magekcom NYSE dacro BamseT xapak-
Tep OOIIECTBEHHOTO MHEHMS OTHOCUTENIBHO (DOHIOBOTO phIHKA. Korma mH-
BECTOPHI MCITBITHIBAIOT ONTUMUCTUUECKIAI HACTPOH B OTHOIIEHWH SKOHO-
MWKW W aKLIWiA, OHW C OOJIBIIEH BEPOSITHOCTBIO BJIOXKAT CBOM KaImMTal B
OyMars CIIEKYJISITUBHO PacTyIIMX KOMITAHWI M BO3BMYT Ha ce0sI pHUCKMH,
CBSI3aHHBIE C HEOOIBIITMMM, BHOBb 00pPa30BaHHBIMM TEXHOJIOTMYCCKUMU
KoMnaHusiMu. Korma mHBECTOPBI HACTPOSHBI OTHOCUTEIIBHO TIECCUMUCTHY -
HO B OTHOIIIEHNH SKOHOMMKM 1 aKIIWi1, OHU, CKOpee BCETO, CKOHIICHTPHPY-
JOT CBOM MHBECTUIIMHU B 00JIee M3BECTHBIX, CTAOMIIBHBIX, 3alIAIICHHBIX KOP-
Mopanysgx 1 OyayT 10OMBaThCS KaK JUBUICHIHOTO JOX0NAa, TaK 1 IMPHPOCTa
CTOMMOCTH KaIThTaJa.

Kakoit 651 H1 OBLTa pMUYMHA, HeT HUKAKMX COMHEHWIA, 9TO TAKHMX TIPUINH
MHOXECTBO, ICTOPUIECKH CIIOKMIIOCH TaK, 9TO (POHIOBEIN PEIHOK IPUHOCHT
0oJiee BBICOKME TOXONBI B Te Tiepronbl, Koraa mHaeKe NASDAQ Composite
omepekaeT MHAeKC NYSE 110 OTHOCHTENTEHOI chjie. DTO CIpaBeIMBO HE
ToNbKO B oTHomeHnn nHaekca NASDAQ Composite. Maneke NYSE, Dow
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Industrial u nanekc Standard & Poor's 500 — Bce OHM MMEIOT TEHICHLIMIO
JIEMOHCTPUPOBAThL CaMble BBICOKME 3HAUEHMSI B T€ MEPUOIbI, KOTIa UHIEKC
NASDAQ Composite ornepexaer unaekc NYSE 1o oTHocutenbHOI cuie.
DTO He 03HAYaeT, YTO MOXKHO TOBOPUThH O TOM, UTO HA PhIHKE 00s13aTeIbHO
MPUCYTCTBYIOT «MEIBEXbU» HacTpoeHus1, korna uHaeke NYSE nuaupyer o
cune. Ecimu nnneke NYSE niepeurpoiBan naaekc NASDAQ Composite, mo-
BelleHUe PhIHKA OOBIYHO HOCWJIO HEHUTpaIbHbII xapakTep. BeTpevatorcst Bbi-
WUTPBILIHBIE Tleprobl, Korna NYSE nuavpoBana 1Mo OTHOCUTEIbHON CuJie.
OnHako ObIBaIOT U TaKKe MEPUOIbl, KOTa Ha PhIHKE MPOMCXOIAT OUeHb Ce-
pbe3Hble crafabl. MHBECTULIMM, CAeIaHHbIe B Te TIEPUOJbI, KOTAa MHAEKC
NYSE no BennurHe otHocuTenbHOU cuibl onepexkanl NASDAQ Composite,
B CpedHEM OKa3bIBaloTCs OoJsiee WM MeHee 0e3yOhITouHbIMU (rpaduk 2.1).

3nech MPUBEEHBDI 111arv, HEOOXOMUMBbIE /1151 pacyeTa oKa3aresisi OTHOCH-
tenpHOM cuitbl MHAEKCOB NASDAQ/NYSE. OHu BBITIONHSIIOTCS B KOHIIE
Kax/oi ToproBoii Heaesnv. OmHax/bl pacCuMTaHHasl, BeJIMYMHA JaHHOTO
WHJUKATOpa COXPaHSIETCsl B T€UEHUE BCEW HENE, BILUIOTh JI0 CJEMYIONIMX
BBbIYUCJICHUM.

Ilar 1: Bo3bMUTE 3HAYEHUS HEJEJbHBIX YPOBHEI 3aKPBITHSI UHIEKCOB
NASDAQ Composite n maaekca NYSE. Ux jrerko MoXXHO HaiTH B (pUHAH-
CcoBBIX paszaenax MHtepHera, B Barron's m Ha (pUHAHCOBBIX CTpaHWIIAX
MPAKTUYECKU JTI000M BemyIIei ra3eTl.

Iar 2: paznenurte HeneabHbIN ypoBeHb 3aKpbiTsI NASDAQ Composite
Ha aHaAJOTUYHBIA ypoBeHb 3aKpbliTUs MHIeKca NYSE. Bbl MoxeTre 3aHO-
CUTb CBOM JaHHble B Tabauiy «HenenbHble WUTOTW...», TIPEACTABICHHYIO
Hwxke. Hanpumep, ecnin NASDAQ Composite 3aKkpbUIcsl B KOHIIE HEAEA
Ha otMeTKe 1865,59, a unaekc NYSE 3akphuics B KOHIIE HEAEN HA OTMET-
ke 5851,14, HenenbHbIN KO3(MOUIMEHT OTHOCUTEIBHOW CUJIbI (MHIEKC
NASDAQ/NYSE) 6ynet paBen 0,3188 (1865,59 x 5851,14 - 0,3188).

Iar 3: xaxmylo HememIo pacCUMTHIBAlTe cpemHee 3HaueHHe Koapodu-
LIMEHTa OTHOCUTENbHOU cuibl 3a nocienHue 10 Hemenb. YToObl caenaTh
3T0, CJIOXUTE HelebHbIe KOadduliMeHTs 3a 10 Heaenb U pa3aeauTe mosy-
ypBmIyiocs cymmy Ha 10. Ha 11-i1 Henmeme oTtOpockTe TmokasaTelslb IepBoit
n3 11 Hepennb n TIpUOAaBbTE CaMBIil TTOCTCTHWUIN HEeACTbHBINA KO3 OUIINECHT,
TakK YTOObl Bbl BCEra CYMMUPOBAIU W HAXOAWIW CpedHee 3HAUeHUE IS
JAHHBbIX 3a camble nocieaHue 10 Hemenb. DTO Ha3bIBAETCS CKOJb3SIIEH
CpEIHEH.

Iar 4: cpaBHUTE caMoe TMocieaHee 3HaYeHue Ko @UIIMeHTa OTHOCU-
TesbHOU cuiibl uHAeKCOB NASDAQ/NYSE co cpenHuM 3HaueHHeM 3TOro
noka3zarens 3a 10 Hegens. Ecnu koa(hGUIIMEHT OTHOCUTEIBHOU CUIIBI
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padpuk 2. 1. MNokazaTtenb oTHocUTENbHOM cunbl HAekcoB NASDAQ/NYSE

Ha atom pucyHke noka3aH rpaguk oTHocuTesnbHou cuibl nHgekcos NASDAQ
Composite n NYSEBMecre ¢ 10-HeaenbHou ckonb3siieri cpeaHen. NASDAQ
otcrasasn ot Hbio-Mlopkckosi poHmoBOM 6upx)u NO MoKa3aTesto OTHOCUTENLHOM
CWJIbl Ha MPOTSIXXEHMN BOJIbLUEN HacTu «MeaBexbero» pbiHka B 2000-2003 rr.,
3axBaTwi IMAEepPCTBO B YeTBepToM kBapTase 2002 r. v 4OBOJIbHO 400 COXPaHsi/
cBoe nmanpyroLlee nosoxeHne B tedeHne 2003 r., oTpaxasi Ty cTabu/ibHOCTb,
KoTOpasi BO3HUKAA Ha GOHAOBOM PbIHKE B 3TOM roay. papuk 0OTHOCUTENLHOM
cunbl uHaekcoB NASDAQ Composite n NYSE nmeet BoCxoasiLumii HAKJIOH B Te
nepuoasl, korga NASDAQ nuavposan rno OTHOCUTENIbHON cune, 1 HanpasieH
BHU3 B Te nepuoasl, korga snepeav vaet niaekc NYSE

nHaekcoB NASDAQ/NYSE naxomutcs Bbire cBoeit 10-HenenbHON CKOMb-
3qiieit cpenHeit, cuutaite, ytTo NASDAQ Composite onepexkaeT UHIEKC
NYSE 110 otHOCcUTeNnbHOU cuiae. DTo OydeT O03HA4YaTh HAIMUNAE <«OBIUb-
MX» HACTpOeHUM (CUrHaa nokyrnatb). Ecian ko @uiimeHT OTHOCUTEIbHOMI
cuel mHAeKcoB NASDAQ/NYSE Haxogutcs Huke BennuuHbl 10-Hemeb-
HOM cKojb3sieit cpentei, cuutaiite, yto NASDAQ otcraer ot NYSE 1o
OTHOCUTEJIbHOM CHWJie, YTO OyJeT UMEThb MeHee «OblubW» IMOCAEICTBUS JIsI
pbIHKA (HEHATpaJbHBIA CUTHAN).
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Bot Kak BBIIILAES TOTOK JAHHBIX HA KOHELl HEIe/N, 3aKaHYMBAIOIIECsT
2 sgaBaps 2004 T.

ExeHenensHuie uTern, koathduumedt
OTHOCHTENBLHOR Cnbl uupekcos NASDAG u NYSE

Koadgypm- OecammHe- Nwau-
Rara | Compoahe | NYSE | NASDAGI | sesdpe | PO
NYSE LIMBHTL nHAGKS
24.10.03 1865,59 5851,14 0,3188
31.10.03 1932,21 5959,01 0,3243
67.11.03 1970,74 5889,17 0,3291
14.11.03 1930,26 6010,73 0,3211
21.91.03 1893,88 5942,32 0,3187
23.11.03 1960,26 6073,02 03228
05.12.03 1937,82 6122,89 0,3165
12.12.03 1949,00 6196,29 0,3145
19.12.03 1951,02 6284,30 0,3105
26.12.03 1973,14 6364,36 0,3100 0,3188 NYSE
02.01.04 2006,68 65451,26 0,3111 0,3179 NYSE

IlepBoie 10 Hemenb 5TOro MOTOKA AaHHBIX 3aKAHUYMBAIOTCS 26 HeKaOpst
2003 T., TIepBag mara, OIS KOTOpPOW MOXKHO paccumTaTh 10-HemeabHyIo
CKOJIB3SIIIYIO CPEIHION, IIOTOMY YTO JUISI TAKOM CpelHel TpeOyIoTCs cBefie-
Hus 3a 10 Hexenb. [Tockonbky KO3(MOUIIMEHT OTHOCUTENBHON CUJIBI UH-
nekcoB NASDAQ u NYSE Ha a1y gaty (0,3100) 6601 Huxke 10-HeneabHOR
ckonb3guieit cpeaHeii (0,3186), mokasaren OTHOCUTEIbHOM CUJIbI ObLIN
B nmoJib3y nHaekca NYSE.

M BHOBBL B KauecTBe OONIET0 MpaBuja MOXHO CKa3aTh, YTO MHIEKC
NASDAQ u uHAeKCHI, CBSI3aHHBIE ¢ aKIMSIMM, oopaiatoiymucs Ha NYSE,
MTOKA3BIBAIOT HAMIyYITAe pe3ynbTathl, Korma NASDAQ muoupyeT 1o I1o-
Ka3aTe/l0 OTHOCUTEJIBHOM CHJIBI. DTO HE O3HAYaeT, YTO LIEHBI aKIWii HU-
Korma He pacTyT, eciit mHIeKC NASDAQ orcraer. Takoe 9acTeHBKO ClTyda-
eTCsI. DTO JIMIIIL O3HAYAET, YTO 8ePOSMHOCHb POCTA PBIHKA 3HAYMTEJIEHO
yBeamunBaercs, ecnim mHIeKC NASDAQ Composite omepexkaeT MHIEKC
NYSE no oTHocUTebHOI cuJIe.

JaBaiiTe MpoBeprM HEKOTOPHIE CBSI3aHHBIC C 3TUM LIM(DPHI.
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KaTopa Hal HUA OBOIO PbIHKA

Tabnuua 2. 1. VIHBECTULIMKN, OCHOBaHHbIE HA OTHOCUTENBHOWN CUNe nHAaeKca
NASDAQ no cpaBHeHM1Io ¢ nHaekcom NYSE

(Mo3mumm No akUMsiM COXpPaHsItoTCs TONbKO Toraa, koraa NASDAQ nuampyet —

B pyrvie MOMEHTbI BIOMPAIOTCS NO3MLMN C 6e3P1CKOBLIM AOXOA0M)

MpennonaraeTcs, YTO CAENKN COBEPLLIAIOTCS HA YPOBHSAX 3aKPbITUS TEX HeOEeNb,
Korga nponcxoaoaTt usmeHeHna B OTHOCUTENBHOW CUNe.

Wccnenyembiii nepuon: 8 anpens 1971 r. - 12 pekabps 2003 r.

Unpexc Stan-
NASDAQ Auaexc

Composite dard ;o:ool‘s NYSE
KonwuecTBo caenox 130 130 130
Yucno chenox B ron 4 4 4
MPOLEHT NPUBLINLHEIX COBNOK 54,6% 64,6% 69,2%
Cpeanui npoueHT npubsiny noteau- 9.2% 4.9% 4,5%
Tanew
CpeaHui NPOYEHT NOTEPbL NPORIPaB- 3.6% 3,1% 3,4%
WX
CpegHuil MPOLEHT MIMEHeHWHA, Boe +3,4% +2,1% +2,1%
caeniu
O6wmMiA npoueHT Npubsui 443,6% 266,5% 267,2%
O6wan npubcUts B rog, (onepaurv 12,0% " 17% 7.7%
C aKLMAMM}
O6wan npubbink, NOKyNKa 1 anagsHue 9,2% 7.4% 7.4%
MNpoUeHT BpaMeHn UHBECTHPOBAHUA 54,9% 54.5% 54.8%
Fopoeas npubhinb 38 CPOK HHBBCTHPO- 23,0% 14,5% 14,5%
BaHuA
MakcumanbHbtid YPOBEHE NOTEpk MPM 32,2% . 21,5% 21,6%
JaKpuiTiit, onepauuy ¢ Gymaramm
MakcamansHbIA YpoBeHs NOTepb NpY 39,7% 24.2% 23.7%
OTKPbLITHKH, onepaulM ¢ Gymaramm
Nokynka v BnageHHe, YpoBREHb MoTEpPL 77.4% 48,0% 49,7%
OTHOCUTBITLHO OTKPETHMA

OTU TabJIMYHBIE JAaHHBIC HE BKIIOYAIOT CYMMBI ITIOJTYYCHHbBIX ITPOLICHTOB,
Korga KamuTaJl HaxXOOWUTCs B (I)OpMC HaJIMYHBIX, KOTOPLIC OOBIYHO HUCTOpH-
YECKU IIPEBLIIIAIOT CyMMbI OVBUACHIOB IO aKIMAM 3a CPOK MHBECTUPOBA-

HHA.
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Pesynbtathbl

CxoncTBO B pesyibTaTtax Mexxny nHuekcoM Standard & Poor's 500

n uHaekcom NYSE Brieuatiisier:

* Yacrora cejioK: 3TO CYILIeCTBEHHBIN apaMeTp IJIs1 JIF00Oi MOIEJIU BbI-
0opa BpeMeHH, TIOTOMY 4TO CIIEJIKM OOBIYHO IPUHOCST C CO00M M3IEPKKH,
BpOIE IOJIYYEeHUsI TOKYMEHTOB O MONTBEPKICHWU CHCJIIKA W BBIIUIATHI
KOMMCCHOHHBIX. EC/T BBI XOTUTE MHBECTUPOBATh TOJILKO B T€ MOMEHTHI,
KOILJa MOJIEJIb PEIHOYHBIX HACTPOSHUI MOKAa3hIBAET OJIaroNpuUsTHYIO CH-
TyaIIuIo, Bl OBl J€JIaJIA B TOM BCETO YEThIPEe CACTKM KYTUTM-TIPOIAXKH, TIO-
XOISILIKe IS THBECTUIMIA, KOTOPBIC MPEIIIOIaraloT MUHUMAIbHbIC WIK
BOOOIIIe HUKAKMX KOMMCCUOHHBIX — BO3MOXHO, BO B3aMHBIE (DOHIIHI,
CaMOCTOSITEJILHO IIPOIAIONIME aKIIMKU, 3HAYUTEIbHOE YUCIO KOTOPHIX CO-
IJIaCHO C TaKOM 4acTOTO# caeiok. Takasi 4acToTa, BOBMOXKHO, OKaXKeTCs
MpHeMJIEMOI 1JIs1 OOJBIIMHCTBA MHBECTOPOB, OCOOCHHO I CYECTOB,
MpemTHa3HAYeHHBIX JJIST 3alllUThl OT HAJIOTOB, TIPY KOTOPHIX HEOJIaromnpu-
SITHBIC HAJIOTOBBIE MOCICICTBUSI MaJIOBEPOSITHBI.

« TlpoueHT NprOBLUILHBIX CAEIOK: OHU cocTaBstioT 54,6% mist NASDAQ,
64,6% nis nnpekca Standard & Poor's 500 u 69,2% s nnnekca NYSE.
Bce 3HaueHMs XOPOIHN TSI HTHIMKATOPOB BEIOOPA BPEMEHN, KOTOPHIE TI0-
[AaI0T CUTHAJIBI C TAKOW YacTOTOM.

* IIponeHT npuobLIeid M YOBITKOB B YJAYHBIX M YOBITOYHBIX CHEJIKAX:
MPUOBLTEHBIE CIETKU MO pa3Mepy BbIUTPHILIA O0JIbIIIE, YeM HEPUObLIb-
HBIE CIENIKY T10 BeJIMYMHE YOBITKOB. COOTHOIIEHUST TIPUOBITH/YOBITKI
OJIArOIPUSITHBI C TOYKH 3PEHUST pa3MEPOB M YaCTOTHI.

« OO0mass mpuObLIb 3a TOJ TPH MCHOJb30BaHUU Ko3hdummeHTa
NASDAQ/NYSE no cpaBHeHHIO C JOXOJAaMH OT CTPATETHH <«IOKY-
naTb-H-IepkKaTh»: OIepaluu ¢ IopTdesiMu, chOPMUPOBAHHBIMU Ha
ocHoBe nHaekca NASDAQ Composite obecrieunBaid pocT Ha YPOBHE
12,0% B ron, Torma Kak pOCT Ha OCHOBE CTpaTerMU <«ITOKYIIaTb U Aep-
XaTh» COCTaBWJI Bcero 9,2%. DTy pe3ysbTaThl He BKJIIOUYAIOT TTOCJIEN-
CTBMSI TPAH3aKIIMOHHBIX U3IEPXKEK U HAJTOTOOOJIOXEHUS, HO OHU TaK-
K€ He OTpaxaloT U TOT JOXOH, KOTOPbI Hakomwics 3a 45% BpeMeHU
Kaxaoro roga (B cpeaHeM), Koraa KaluTaa HaXoAwIcs BHE (pOHIOBOTO
puiHKA. [Tpyn MCOIB30BaHUYM TOM MOJEIU U TIPU BPEMEHU UHBECTUPO-
BaHUsI MeHee 55% B roi B CpelHEM yIaBajioch MoJydaTh 0oJjiee BBICOKYIO
TOJIOBYIO MPUOBLIHL TI0 CPABHEHUIO € TOM, KOTOpas 3apabaThiBajiach Mpu
MHBECTUPOBAHWUM BCEM CyMMBI Ha IMOJIHBINA CPOK.
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® YpoBeHb NPUObUM 32 BPeMs1 THBECTUPOBAHMSI 110 CPABHEHHIO C YPOB-
HEM MOTePb B CTPaTeruM <«IMOKYNaTb-v-AepxKaTh»: UHIeKc NASDAQ
Composite mpuHOCH B cpeHeM 23% B rof Ha MPOTSKEHUU TEX TTEPUO-
JI0B, Korga ko3¢hdUuiMeHT oTHocuTenbHOU cuibl Mexay NASDAQ u
nHaekcoM NYSE 0bu1 6aronpusiTHeIM. Ero ypoBeHb MpUObLTA MPU T0-
CTOSTHHOM WHBECTHPOBAaHWUM cocTaBHJI Bcero 9,2% B roa. Ero ypoBeHb
npuObUIH, Korga KoadduiimeHT OnaronpusitctBoBa uHAeKCY NYSE,
ObLT B CpelHEM yMepeHHO oTpuilatebHbiM. MHaeke Composite moka-
3aJ1 OTpULIATENIbHbIE TOXOMbI B Te Tepuobl, korna nHaeke NYSE orepe-
xkan uHaekc NASDAQ 1o oTHOCUTETbHOM CUJTE.

Hupexc Standard & Poor's 500 mpuHocun goxon B 14,5% B rop B Te Iie-
puonsl ucciaenoBanmst, Korma NASDAQ ObIT Briepeay TT0 OTHOCHTENThb-
HOW cuJie, B CpeIHEM cJierka CHIKasich B pyroe BpeMsi. Munekc NYSE
ITOKa3bIBaJl TIOYTH MACHTUYHBIC PE3YIbTAThI.

* VpoBHHU MOTEPh: MaKCUMAJIBHbIE YPOBHU MOTEPh (YOBITKU IO CYETAM
KaK pasHUIA MeXIy MaKCUMAITbHBIM Y1 MUHUMAJTbHBIM 3HAYEHUEM) CO-
crasunu 39,7% nnst ungekca NASDAQ Composite, 24,2% nist uHIEKca
Standard & Poor's 500 u 23,7% nnst ungekca NYSE npu ycioBuu, 4to
aKIIMM OCTAaBaJIMCh Ha pyKax TOJBKO B Te mepuoabl, korma NASDAQ
Composite omepexxan nHaekc NYSE mo oTHocuTenpHOM cuie.

MakcumaibHblE YPOBHU MOTEPH MHBECTOPOB IIPU MOAXO/E «IIOKYIATh-U-
JepxXkath» ObLIM 3HauMTeNbHO BbIe: 77,4% mist NASDAQ Composite,
48,0% nig unpekca Standard & Poor's 500 u 49,7% niusa unnekca NYSE.

Ecmu BeI maBecTMpoBaym B MHIeKC NASDAQ Composite, TOJTBKO ecltn
Mmodenv omuocumenwvroi cuavt NASDAQ mopaBajia curHaa Ha TTOKYNKY,
K cepenmHe 2004 1. BBI ObI KOMIIEHCUPOBAIN OOJBIIYIO YaCTh MMOTEPH OT
cHmKeHns peiHKa B 2000-2002 1T. Onaromaps TOMY, YTO Ballla KpWBas
CTOMMOCTH aKIIMii (COBOKYITHBII POCT CTOMMOCTH aKI[1i1) MOYTH TOCTHT-
JTa cBOMX NMMKOBBIX ypoBHei#t 2000 r. Ecim 661 BBI Bce BpeMsI IIETMKOM MH-
BecTpoBaJi cBoM cpeacTBa B mHAeKC NASDAQ Composite, cTOMMOCTD
BalllMX aKLIWi ocTanack Obl 6ojiee yeM Ha 60% HUKe CBOEro IMKa, JOCTUT-
ayTtoro B 2000 r.

INonBons uroru, MoxHo ckazath, 4yro MHAEKC NASDAQ/NYSE npuno-
cui1 60oJee BBICOKME TOIOBBIE TOXOMbI, YeM TTOAXOIbI M3 pa3psiaa «ITOKYIaTh-
H-JIepXKaTh», XOTS MHBECTUIIMU OCYIIECTBIIUIMCH HA TIPOTSDKEHU HEMHO-
MM 00J1ee TTOJIOBMHBI UCCIEAyeMOro TIeproaa BpeMeHN — T. €. Topasao Oosee
BBICOKIE YPOBHU JI0XOMa, KOTOPHIE BO BPeMsI MHBECTUPOBAHMS COITPOBOXK-
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JATUCh CHWKEHUEM pUCKa. DTOT MHAMKATOP MOXET MCIIOJIb30BaThCsl Kak
CaMOCTOSITEIbHBIM MHCTPYMEHT JJIS1 TIPUHSATHUS PEIIEHUST O TIOKYIKe—IIpo-
Jlake TEMU MHBECTOpaMU, KOTOpble 00J1a1aloT OrpaHUYEHHBIM BpeMEHEM
WIM BO3MOXHOCTSIMU CJIEIUTh 33 COCTOSIHMEM (DOHIOBOTO phiHKa. OmIHAKO,
BO3MOXHO, JIy4llle BCET0 OH MOXET MCIOJIb30BaThCsl KaK KITIOUEBOM 27IeMEHT
B BallIMX PELICHUSIX O TOM, KaKyl0o MMEHHO CyMMY Bbl XOTUTE MHBECTUPOBATh
B JII00OI JaHHBIE MOMEHT BpeMEHH, TIPU 3TOM B T MEPUO/IbI, KOrIa rmokKasa-
TeJIb COOTHOILIEHUSI OTHOCHUTENbHOM cibl MHAeKcoB NASDAQ n NYSE
onarockiioneH kK uHaekcy NASDAQ Composite, momnepxuBarotcsi Oosnee
KPYTHBIE MO3UIMKU. MeHbIIMi 00beM WHBECTUIIMIA, BO3MOXKHO, B MEHEe BO-
JlaTWJIbHbIE TIopTdenn OyaeT MCIOoIb30BaThCSl B TOM Cllydae, €Clii OTHOCHU-
TeJIbHAsI CUJ1a CKJIaibiBaeTcsl B Moib3y MHaekca NYSE.

N3mepeHne pbIHOYHLIX HACTPOEHUM
C NOMOLLIO CPeaHEeCPOYHOro MOHETapHOro Gpwibtpa

3aBUCUMOCTb MEXIy HampaBlIeHWeM IBUXKEHUS LIeH Ha akKUWud U
TEHISHIINAMHA B M3MEHEHNH TIPOIICHTHBIX CTaBOK M3BeCTHA maBHO. Kak
TIPaBWIIO, aKIIMK MMEIOT TeHICHIINIO K POCTY B IIeHE B T TIEPHOIBI, KOTIa
TIPOIICHTHBIC CTaBKW CHITKAIOTCS, M JIEMOHCTPHPYIOT B CpemHEM OTHOCH-
TeJIbHO HEOOJIBIION TpOrpecc B Te MEPHObl, KOraa MPOLEHTHbIE CTaBKU
pactyt. I'pacduk 2.2 WITIOCTPUPYET 3Ty 3aBUCUMOCTb.

CBs131 MexXIy HalpaBJIeHUeM U YPOBHSIMU TIPOLIEHTHBIX CTaBOK U (DyHK-
IIMOHUPOBaHMEM (hOHIOBOTO PBIHKA TOXE XOPOIIO M3BecTHHI («He Gopu-
tech ¢ ®PC'».) U x0Ta Koppesys BHOBb He ABJIAeTCS abCOMIOTHOI, B
KayecTBe OOIIero mpaBujia MOXHO CKa3aTbh, YTO aKIWW Jy4dllle BCETO YyB-
CTBYIOT ceOsl B TOM CJlydyae, €C/id MPOLIEHTHbIE CTaBKU CTaOMJIbHO CHMXKA-
I0TCS, a XyKe BCET0 — KOTIa TPOLIEHTHBIE CTABKM HECTAOMIIBHBI M PACTYT.

B 3TOM HeT HMYero yauMBUTENBHOTO, €CJI Bbl PACCMOTPUTE TOJOXU-
TeJIbHbIE TIOCJENCTBUS OTHOCUTENbHO HM3KUX IMPOLIEHTHBIX CTABOK IS
SKOHOMUKY 1 (hOHIOBOTO phIHKA. HM3KMe MpOoIeHTHBIE CTaBKH, HAIIpUMep,
BEIYT K CHWXXEHUIO TUIaTeXeil Mo MroTeke, 4TO TMOMAEPXKMBaeT IMpPOoLEece
1IeHOOOpa30BaHUsl Ha XWJIbe U KOMMEPUECKYIO HEIBWXMMOCTb, 4TO, B
CBOIO 0Yepe/ib, BEJET K YBEIMUEHUIO CTPOMTENBCTBA. DTOT POCT MPUHOCUT
BBITOJIbI BCEM OTPAC/ISIM, CBSI3AHHBIM CO CTPOUTEILCTBOM XKWJIbIX U O(uC-
HBIX 30aHUIA, W BbI3bIBAET OLIYILEHWE pocTa 0JaroCoCTOSIHUS Y JOMOBJIA-

' OPC — DenepatbHast pe3epBHast CUCTeMa — OpraH, Pery/MpYIOLIMiA pa3Mep
TMPOLICHTHBIX CTABOK. — [Ipumeu. Hayu. ped.
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F'paduk 2.2. OcHOBHbIE TEHAEHUUN HOHAOBOrO PbiHKA MO CPABHEHUIO
C OCHOBHbIMU TEHAEHLUNAMMN B MPOLLEHTHbIX CTaBKax

«Mensexbu» PbIHKY MOAXOAN/I K KOHLY, KOrAa npoLeHTHbIe CTaBKu 4OCTUramm
MakCUMasibHbIX 3Ha4eHui — Harnipumep, B 1970, 1974, 1982un 1990r., HO He B
cayqae «pbiHka measeneri» 2000-2002 rr. Bbi MOXeTe yBuAeTs KOPPEeasumio
MexXay noCTOSIHHO AEVICTBYIOLLUMMU [O/IFOCPOYHbIMY TPEHAAaMU Ha (OHAOBOM
PbIHKE 1 MOCTOSIHHLIMY [JO/ITOCPOYHbLIMY TPEHAAMM B MPOLIEHTHbLIX CTaBKax

JEJIbLEB, UTO 3aCTaB/IsSIET UX OOJbIIE TPATUTh HA MOKYIKY TOBAPOB M yC-
JIYT, U T. [I.

Hwu3zkue npolieHTHBIE CTaBKY TaKKe TOAIePXKUBAIOT MHBECTULIVIM TIPE]I-
MPUSITHI, CO3AaHNE TOBApPHO-MAaTepUATbHBIX 3aI1acoB, MPOAAKN TOBAPOB
HACEJIEHHUIO B PACCPOUKY U T. . — APYTMMHU CIOBAMU, BCE, UTO OJIArOnpusIT-
HO JIUISI ICJIOBOM KOHBIOHKTYPBI.

HaxoHelr, HU3KMe TIPOLIEHTHBIE CTABKU CHIKAIOT KOHKYPEHTOCIIOCO0-
HOCTb JOJITOCPOYHBIX OOJIUTaLMii, KPAaTKOCPOUHBIX B3aMMHBIX (DOHIOB Jie-
HEXHOTO PbIHKA Y GAHKOBCKUX JETIO3UTHBIX CEPTUDHUKATOB IO CPABHEHUIO
¢ (DOHIOBBIM PHIHKOM. DTO CIIOCOOCTBYET YBEJIMUCHUIO MHBECTULINIA B aK-
LIMK ¥ TEM CaMbIM, TIPSIMO I KOCBEHHO, B HOBBIE M YK€ M3BECTHBIC KOMITAHUU.

KoHeuHo, HUYTO U3 MepeurcIieHHOro He aBsieTcs cekpetoM. DuHaHco-
Basl Ipecca MPUCTAIBbHO CIEIUT 3a 3aCeJaHUSIMU COBETA YIIPABJISIOLINX
®OPC, yTOOBI HAWTH MPU3HAKK U3MEHEHUI B 9KOHOMUYECKOI MTOJIUTHKE,
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KOTOpBIE MOTYT IOBJIMSTh HA YPOBHU MPOLEHTHBLIX cTaBoK. ®PC 6blia
BECbMa UYBCTBUTEJIbHA K MOTEHIIMATBHBIM TTOCTIEACTBUSM Mep JEHEXKHO-
KPEIUTHOM TTOJUTUKHU T (POHIOBOTO PhIHKA, B TMOCASTHUE TECITUICTHUS
OBICTpPO Tepexomns K 6oJiee HU3KUM KPaTKOCPOYHBIM TPOLIEHTHBIM CTaBKaM
(KOTopble HAaXOIATCS MO € KOHTPOJIEM), KaK TOJbKO (DOHIOBBIA PHIHOK
CTAJIKUBAJICS C cepbe3HbIMU TpynHocTsiMU. Hampumep, ®PC mnoutu He-
MENJIEHHO CHU3WJIA CTaBKM BCJIE 3a PhIHOYHBIM KpaxoMm 1987 r. u B ne-
puon Koppekimu peiHKa B 1990 r., pa3 gecsiTb CHUXana CTaBKM BO BpeMst
«pbiHKa Measeneit» B 2000-2002 rr. 1 nmoaaepXuBaia UX Ha HU3KOM YPOB-
He B Iepuof ppiHoYHOro nogbema 2003 r.

«PoriHOK MenBeneii» 2000-2002 1r. ObIT OYEHDb TIIYOOKMM U IIPOIOJDKM-
TeJIbHbIM, BOBHUKHYB U3 CIIEKYJISITUBHOTO TY3bIpsi, KOTOPBI 00pa3oBaics
B 1990-¢ rT. B 3T0 BpeMs B 5KOHOMMKE BO3HMKJIA YTPO3a peaTbHOM I1edisi-
LMK, a 3TO camas TuIoXasi SKOHOMUYecKasi CUTyalust 1151 (POHAOBOTO PhIH-
Ka. XOTSl OOBIYHO JJIs1 TIPeKpalleHHs] PhIHOUHBIX CMIAJ0B JOCTATOYHO JIBYX
WY TpeX CHUKEHUI MPOLIEHTHBIX CTaBOK, UX MOTpedoBaioch 12 BMecTe ¢
HaJIOrOBBIMHU TOCa0eHUSIMU Ha (heiepabHOM YPOBHE, UYTOObI CTUMYJIN-
pOBaTh 5KOHOMUYECKHUIA MOTBEM B 11€JIOM M OXUBJIEHHE (DOHIOBOIO PhIHKA
B YACTHOCTH.

B KoHe4yHOM uTOTE, BCE B 1I€JIOM BITOJIHE COTJIACHBI C TEM, UTO OTHEJb-
HBIIf MTHBECTOP BCE €Ile CTOUT Mepesl 3a1ayaMi OOBEKTUBHO 1 CUCTEMATH -
YeCKH OTpeaesisiTh, PACIIO3HABaTh M OTACIUTD OJIAarONPUSITHBIN TEHEXHO-
KPEAWTHBIN KJIUMAT (CO CHUXKAIOUTUMUCS TPOIEHTHBIMU CTaBKaMH) OT
HeOJIArONpPUSITHBIX JAEHEXKHO-KPEAUTHBIX YCJIOBUHI (pacTyIire IMpOLEeHT-
Hble CTaBKM). MBI pacCMOTPUM OIHY 0A30BYIO CTPATErMIO JJIsI JOCTILKE-
HMS 3TUX LIeJIel, KOTOPYIO Bbl MOXETE MCIOJb30BaTh Ha €XEHENeIbHON
OCHOBE, YTOOBI OMPENEINTh MOHETApHbIE HACTPOECHMS, BO3MOXHO OTHO-
BPEMEHHO C TpOIleAypoli pacyeTa BalImxX KO3(PGhUIIMEHTOB OTHOCUTEb-
Hoii cuibl uHAeKCOB NASDAQ u NYSE. Kak u npexne, cHayajia Mbl 00-
CYOIMM METOIWKY pacueTa, a 3aTeM pe3yJbTaThl MPUMEHEHUs TaHHOTO
MeTona. B 3aBepiiieHre MBI MPOBEPUM Pe3YJbTaThl MCIIOJb30BaHUS MO-
HemapHoi Modeau B CBSI3KE C M0OeAbI0 OMHOCUMENbHOU Cuabl MHIEKCA
NASDAQ/NYSE.

MoHeTapHas Mmopenb
CocTaBHble 4acTu

I cocraBjieHMsI MOHETapHOI MoIeiau TpeOyeTcsl BCero IBa
BUA JAHHBIX. DTO IBE JOXOAHOCTH, KOTOPhIE KaXKIyi0 HEIeNo obecreun-
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BalOT JIB€ CPEIHECPOUYHbIE aMEPUKAHCKHME TOCYIapCTBEHHBIC OOIUTAIIN:
3-7eTHUE U S-JIETHUE Ka3HaueCKue OOIUTrallu.

DTH TT0Ka3aTean JOXOMHOCTH JIETKO HAalTH Ha CTpaHUIIaX (pMHAHCOBOM
npecchl M Bo BcemupHoit maytuHe. ExxeHenelbHbIN (PMHAHCOBBIN OIOJUIE-
TeHb Barron's TipennaraeT ux B pasaeiie «JlabopaTopust peiHka» («Market
Laboratory»), KOTOpBIli TaKxKe COASPKUT HaHHBIE, OTHOCSIINECS K pa3-
JIMYHBIM (hOHIOBBIM MHAECKCAM, a TakKe CBEICHMS O IIMPUHE PBIHKA 1
LIEHaX Ha OTAeJIbHbIC LICHHbIe OyMarv U Iau B3aMMHBIX (DOHIOB.

Howmep Barron'’s ot 5 ssuBapst 2004 1. cooOIiai Clieayloliye JaHHbIe 3a
HeJelmo, 3aKkoHuunBIIyiocs 2 saBapst 2004 r.

ba3oBbie CTABKK NO MNOTEKE C NAABAINLLOH CTARKOH NpoleHTa

2aueapn | 268 gexalpn | 27 pexabpa
2004 r, 2003 . 2002 r.
3-neTHHe kaaHaveickne obnuraLmMm 2,40 2,38 2,08
5-neTHue kasHauqedckue obnurauum 3,22 2,79 2,485
CpaaHss HanensHan JOXOAHOCTE 2,81 2,79 2,485

(B HaiemM MHOUKATOPE MBI MCIIOJIb3YeM CPEOHIOI HOXOOHOCTel 3- u
5-JIeTHUX OOJIMTAaIIMIA.)

BunHo, 4TO B KPaTKOCPOYHOM MEPUOE MPOLIEHTHBIE CTaBKU JOCTATOY-
HO CTaOWJIBHBI M MMEIOT JIMIIb HaMeK Ha TTOBBIIIEHNE: CaMble TTOC/IeTHIE
HeJeJIbHBIE JOXOMHOCTY BCErO YyTOUYKY BBIILIE, YEM B IPEIbIAYIIIE HEACIIN.
OpHako 0oJjiee JOJATOCPOYHbIE TEHICHLIMM IIPEIIIOJaraloT, YTO IPOLIECHT-
HbIE CTaBKU BBIPACTYT, IIOTOMY YTO CEiYac OHM HAXOISATCS BhIIIE YPOBHEM
CTaBOK, IMpeo0JIagaBIIMX Tod Ha3aj.

PacueT u npaeuna cpeaHeCPOYHOr0 MOHETapHOro ¢unbTpa

DT IpolLIeAYPHI BITOJIHE TTPOCTHI Y TIOHSITHEI.

1. Bo3pMuTe exXeHenebHbIC JaHHBIC O TOXOMHOCTIX 3- M S5-JISTHMX 00-
Jvrauvii. JIist onpenesieHus cpeaHeill eXeHeIeJbHOM HOXOMTHOCTH pac-
CUMTalTe cpemHee 3HAUYCHME I 3THX NIBYX ITOKasaresiel, KakK Jesau
paHBbIIIE.

2. Benute 3amucu 3Toi cpeHeit T0XOMHOCTU Ha eXeHeAeTbHOM OCHOBE.
s pacdera MHOMKAaTOpa BaM MOTPEOYIOTCS JaHHEIE, TI0 KpaifHell Mepe, 3a
34 Henmenu.

3. Korna Bbl cobepere gaHHBIE 3a 34 Heaeau, IIPOCTO CPpaBHUTE MOCTIEI-
HUI TToKa3aTeIb CpeqHel JOXOMHOCTH CO CpelHei TOXOTHOCThIO 33 Heme-
Jm Hazag. Ecam noxXomgHOCTh HIMDKe, YeM OHa Oblna 33 Hemenau Hazan, Mbl
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CYMTAEM, UTO TPOLEHTHBIE CTABKM MMEIOT TEHAEHIIUIO K CHIDKEHUIO, 4TO
GJyarornpusTHO Ju1s oHIoBOro phiHKa. Ecim cpenHee 3HaueHKe BhIILIE, YeM
33 Hemenmu Hazal, MbI CYMTAEM, UTO IIPOLICHTHBIE CTABKM MMEIOT Hebaro-
MPUATHYIO TEHAECHLIMIO K POCTY.

4. Ecnmu TeHAEHLMS W3MEHEHUsI CTAaBOK OJIarONpusITHA, MBI YTBEpKIa-
eM, 4TO (bOHAOBBIN PHIHOK HAXOIWUTCSI B OJIArONPUSATHOM ITOJIOXKEHUHM BO
BCEM, UTO KacaeTcsl MPOLIEHTHHIX cTaBOK. Korma cyliecTByloT Takue yCio-
BMSI, TEMIT pOCTa 1ieH Bblllle cpeaHero. Korma TeHaeHIMs W3MEeHEHUsT TIPO-
LIEHTHBIX CTABOK OTpUILIATENIbHA, (DOHAOBBIM PHIHOK B 1I€JIOM IOKA3bIBACT
HeWUTpaJIbHble YPOBHU J0XOAa — WMHOIJA pacTylive, MHoraa HeT. Eciau Ha
PBIHKE TIPOMCXOIUT CEPhe3HOE MafeHKe, eCTh IIaHCHI, YTO 3TO CKOpee po-
M30MIeT B Te TEpPHOAbI, KOra CTaBKM pacTyT, HEXEIW TOrIa, KOrla OHU
TManaloT; OJHAKO AOOpast 4acTh «MemBexXbero» peiHKa 2000-2003 rT. OBUIA
HCKITIOYEHWEM U3 3TOro IpaBUJIa.

HMutepnperaiins: TOXOMHOCTH BHIIIIE, YeM OHM ObUIM 33 Hemenu Ha3zam.
MomneTapHbiii nHIMKaTop B Havasie 2003 r. He oka3biBaJl MOAAEePXKA (HOH-
JOBOMY PHIHKY. 3/IeCh MpeICTaBICHbI Pe3yJbTaThl TOPTOBIN C HCITONB30-
BaHMEM MOJEIM MOHeTapHOro (pWiIbTpa.

PesynbTathbl

HMunukarop 3-5-1eTHelt JOXOMHOCTM MPUHOCKI KOHEYHbIe MHBE-
CTULIMOHHBIE JOXOMbI, KOTOpPbIe MPUOIMKATUCh K JOXOMY, KOTOPBIN MpH-
HOCWII uHOuKamop omuocumenvroii cuavt undexcoe NASDAQ/NYSE, Ho Ko-
JIMYECTBO CHEJIOK TPY 3TOM ObUIO HAMHOTO MeHblile. CpenHue MpruobLIU 1
YOBITKY MPY UCTIOIB30BAHUU UHOUKAMOPa 00X00HOCmU ObLIY BhIIIE, KaK 1
YPOBHHU IOTEPb, HO MPY 3TOM ObLT BBIILE U MPOLIEHT MPUOBLTBHBIX CIEOK.

DTOT TMoOKa3aTelb TOAPa3yMeBaeT COBEpIIIEHNE MEHBIIIETO KOJMYeCTBA
cmenok (36 mo cpaBHeHMIo co 130) ¥ MeHbBIIMIA 0OBEM PACXOIOB IO CpaB-
HEHUIO C Modeavto omHocumenbHol cuavt undekcoe NASDAQ/NYSE, mo-
TCHIMATBHOE BIMSHUE KOTOPOU HE OTpaXkaeTcsl B TIPEAbIOyIeil TabuIe.
CraBka moxoma 3a BpeMs MHBECTUPOBAHMS IJIST MHIWKATOpa 3-5-TIeTHUX
obymranmii coctapuia 20,8% 1Mo cpaBHEHUIO ¢ YpoBHeM aoxoma B 23,0%,
TTOJTYYeHHOTO TIPY HCITOJIb30BAaHWM WHIWKATOpPa OTHOCUTETHHON CHITBI
ungekcos NASDAQ/NYSE.

OObeavHeHne AByX Nokasarenei

CrpaTernss MHBECTUPOBAHMUS B (POHIOBBIA PBIHOK TOJNBKO TIPU
0JIaroNpUsATHOM 3HAYEHNMM O0OOMX MHIMKATOPOB — MOHETAPHOIO M OTHO-
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MNoxasatens AOX0AHOCTH 3- ¥ 5-neThux oGnwraumi,

BuGOPOYHEIA NOTOK AaHHBbIX
ONoHYanKWe He- m&xnw ns_;m: Cpepuan, | 33-wepenuHoe
ABIH o&nn,r:mul, nuraLms, % % WAMOHEHWG
1) 16.05.2003 1,76 2,52 2,14
2)23.05.2003 1,65 2,35 2,00
3) 30.05.2003 1,60 232 1,96
4) 06.06.2003 153 2,27 1,90
5) 13.06.2003 1,38 2,13 1,76
6) 20.06.2003 1,52 2,27 1,90
7) 27.08.2003 1,59 2,26 1,98
8) 03.07.2003 1,67 2,49 2,08
9) 11.07.2003 1,74 2,60 217
10) 18.07.2003 1,90 2,82 2,36
11) 25.07.2003 207 3,08 2,58
12) 01.08.2003 2,27 3N 2,79
13) 08.08.2003 2,32 3.24 2,78
14) 15.08.2003 241 3,35 2,88
15) 22.08.2003 247 3,39 2.93
16) 29.08.2003 2,55 349 3,02
17) 05.09.2003 2,51 35 301
18) 12.08.2003 2,25 3.23 2,74
19} 19.08.2003 2,18 3,10 2,63
20) 26.09.2003 2,15 3.07 2,61
21)03.10.2003 2,02 2,94 248
22)10.10.2003 217 3.13 2,65
23)17.10.2003 2,36 3,32 2,8
24) 24.10.2003 2,38 3,24 2,80
25) 31.10.2003 233 3,22 2,78
28)07.11.2003 2,49 3,37 293
27 14.11.2003 2,51 3,36 2,94
28y 21.11.2003 2,35 3.16 2,76
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OxoHYaHKe He- Mm ’g_‘:‘m‘:;: Cpegunan, | 33-HenenNBHOS

aAann osnu;':uuﬁ, nMrauun, % Y MIMBHOHWE

29) 28.11.2003 247 3,27 2,87

30) 05.12.2003 2,58 3,40 2,99

31)12.12.2003 245 3,27 2,86

32)19.12.2003 2,38 3,20 2,79

33) 26.12.2003 2,38 322 2,80

34) 02.01.2003 2,40 3,28 2,84 +0,70 A

35) 09.01.2003 2,36 324 2,80 +0.60 B

A) Hepenn 34 (2,84) — Henens 1 (2,14} = +0,70 . B) Heaenn 35 (2,80) — Hegenn 2

(2,00) = +0,80 :

Cpenku Ha ocHoBe akumia, Bxogawmx B niaekc NASDAQ Composite, coBepLUeHHbIe C
npvMeHeHneM nokasaTensi oTHocuTesibHol cunbl Haekca NASDAQ/NYSE, nokasatens
MOHETAPHOrO GUILTPa 1 COBMECTHOIO UCMOJNb30BAHUS 3TUX ABYX MHANKATOPOB,
TO/bKO B Cnydae 6naronpusaTHOrO xapakTepa 3TWX ABYX nokasaTteniein PbIHOYHbIX
HacTpoeHuii (nepuop c 8 anpenst 1971 r. no 12 nekabps 2003 r.)

Omock- Moxynka,
TenkHan TONLKO
CHIa UH- T:‘:::.}' Koraa oBa
ASKCA PWILTP MHAMKATO-
NASDAQ/ pa Gnaro-
NYSE NPUATHB
Coenm 130 36 88
KonwuecTso caenoK e ron, 4 1.1 2,7
lMpoueHT npnbsinm 54 6% 63,9% 61,4%
CpegHrid % npubbinK, BLIMIPLILLHLIE CAENKA 9,2 243 7.7
Cpeguwil % noTepb, YObITONHBIE GABITI 36 6.4 32
CpepnHui % MAMEHEHWA, BCB COBMKH 34 13,2 3.5
Toaosan npubsins 12,0% 10,6% B,7%
Mpubiink B NepecveTe Ha rof 38 BPeMA WH- 23,0% 20,8% 30,4%
BECTUPORAHUSA
% BPOMEHW MHEECTHPOBAHWRA 54,8% 52,6% 28.3%
MakcumansHsIii YpoBeHe NoTeph Npy 3a- 32,2% 52,6% 28,3%
KpLITHM
MakcumansHelid yposeHs NoTeps npy oT- 39,7% 66,4% 34,0%
KPLITHI
lonoean NpuBeNs NPW CTPATETWW «MOKY- 92% 9,2% 9.2%
NATb-H-AEPKATE*
¥YpoBeHbL NoTaph NPU OTKPLITMY B CTPATErMH 77,4% 77,4% T7.4%
HNOKYNATh-W-0OPKBTL»
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CUTEJIbHOM CWIbl — B Tepuon Mexay 1971 u 2003 r. mo3Bosisijia MHBECTO-
paM HaxoOuThcsl Ha (OHIOBOM PBHIHKE B TeueHue Bcero 31,4% BpeMeHH.
ITpu 3TOM BO BpeMmsI IIeproOAOB MHBECTUPOBaHUS KanuTall puHocuia 30,4%
TOIOBBIX, 4 B CPEJIHEM rofoBasi IPUObUIL OT BJIOXEHMI coctaBuia 8,7% B
ron (HEeMHOrMM MeHbIle 9,2%, KOTOpbIe IIPUHECIN CTPATerHy «IIOKYIaTh-
n-JepXKaTh»).

DT 1U@pPBL HE OTPaXKaroT IOIOJHUTEIbHBINA TOXOI, KOTOPBIA MOXHO
OBITO OBI TTOJTYYMTH 3a CUET MPOIICHTOB, KOTOPBIC TIPUHECITA OBl HATMYHBIC
JIEHBIU 3a OCTalabHbIEe 66,8% BpeMenu. KpoMme TOro, mpu MCIoOIb30BaHUU
JTAHHOM CTpaTerny 3HAUYNTEITLHO CHIDKAJICH YPOBHM TOTEPh M PUCK.

3a u npotue

IMokazarenu BbpIOOpa BpeMEHU JJISI COBEPIIEHUS OINepaluii Ha
(hoHIOBOM pBIHKE, OCOOEHHO T€ M3 HMX, KOTOPBIE IIPEIIIOJaraloT CoBep-
IIEHNE CAEOK C OTHOCHUTEJIbHO HEOOJBIIION 4acTOTO#, He obecrieunBa-
IOT CTAaOMJIBHBIX Pe3yibTaToB. Ha MpoTsSokeHUM OTAEIbHBIX TTEPHOI0B OHU
paboTaloT MCKIIOYUTETHLHO XOPOIIO 10 CPaBHEHMWIO MACCUBHBIMU CTpa-
TETUAMU «IIOKYIATb-U-IepXKaTb>. B Ipyroe BpeMs OHU MOTYT HE cpabo-
TaTh. MIHBECTOPHI NODKHBI BHUMATEIBHO CIEAUTDH 32 U3MEHEHUSIMU Tia-
paMeTpoB, MPOMCXOAAIINMU BpeMs oT BpemMeHH. Hampumep, no 1990-x
IT. CUUTATIOCH, YTO (POHIOBBII PHIHOK, BEPOSITHO, HAXOMUTCS B OMACHO-
CTH, KOTJa NWBHUIEHIHBIC MOXOombl Kommnanuii u3 MHamekca Standard &
Poor's 500 mamator Hike 3% wu/wim Korma Ko3(M@UUMEHT phIHOYHAS
IeHa/gaucTast IpuObUTH (OTHOIIIEHWE IIeHBI aKIIUM K BEeJIMYMHE KOpropa-
TMBHO MPUOBLIA Ha OMHY aKILIMIO) BhIpacTaeT Bhire 22. K ToMy MOMeH-
Ty, KOTZa PBIHOK «OBIKOB» JTOCTHUT cBoero nmmka B Hadaie 2000 T., muBU-
JIEHIHbIE TOXOAbI COCTABISIIM 4yTh Oonblie 1%. KoaddunueHT 1ieHa/
MPUOBLTB BEIPOC 10 46.

DT U3MEHEHUS B MOKA3aTeNIsIX [EHHOCTU aKIWiA, TPU3HAHHBIX PhIH-
KOM, TIPOM30IILIA B OCHOBHOM 0J1arofapsi O4eHb HU3KUM YPOBHSIM ITpe00-
JIAIAOIIMX TTPOLIEHTHBIX CTABOK, KOTOPHIE, KaK Mbl BUIE/IH, TIOIIEPKIBA-
IOT 1IeHbI Ha akuuy. Ha mpoTsckeHuuy psima JeT MPOM30IIUI0 MHOXKECTBO
IPYIMX U3MEHEHMI B MapaMeTpax TeXHUYECKUX U (yHIaMEeHTaIbHBIX
rmokazarejieii B pe3yJibTaTe 3HAaYMTEJIbHOTO pocTa OOhEMOB TOPTOBIM Ha
(OHIOBOM PBIHKE, PE3KOT0 YBEIMYECHMST KOJIMYECTBA aKIWii, KOTUPYIO-
IIMXCSl Ha pa3HbIX OMpsKax 1 Ha BHEOMPKEBOM PBIHKE, a TAKXKE M3-3a pa3-
BUTHUS OHJIATHOBOI TOPTOBJM W CHIDKEHMST pa3Mepa KOMMCCHOHHOTO BO3-
HarpaxiaeHusl JUCKOHTHBIX OpokepoB. Bce 3To mpuBesio K 0ojiee ObICTpOMY
1 OOIIMPHOMY JIBIDKEHMIO PBIHKA B TIpeleiax TOPrOBOTO JHS W MEHBIIe
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COOTBETCTBOBAJIO TMOBCEIHEBHBIM KOJeOaHMSIM HampaBleHUs] ITBUXKEHUS
pbIHKa.

ITo aTvM u OpyrM TIpUYMHAM, KaK MPaBUJIO, JIYYIlle BCETO WCITOJIb30-
BaTh 0OJiee OHOTO WM ABYX (HO HE CJIIMIIKOM MHOIO) MHAWKATOPOB JJISI
OTCJIEXKUBAHWSI COCTOSTHUS (POHIOBOTO PHIHKA.

Hmest 5170 B BUy, MBI MOXEM TIEPECMOTPETh UTOTH 10-71eTHUX MepruoIoB
paboOThl UHAMKATOPA JOXOAHOCTU 3- M 5-JIETHUX OOJMUTaLMIA.

Pesynbtatel 10-neTHUX NEPUOAOB, MHAMKATOP AOXOAHOCTU

3- 1 5-neTHMx obGnuraumin OTHOCUTENLHO MAaCCUBHON CTpaTernm
(«nokynaTb-n-gepxatb») Ha ocHoBe nHaekca NASDAQ Composite

Wnguarop | | Yposems ';'1';“6:;"; Ypoaexs

ronoBoA noTeps NO noTepL No

AecamneTie [OXOAHO- ||ﬂ=“| o OTKPLITLIM x::ﬁ JAKPLITHIM
CTH NOINLMAM i~ noaAMLUMAM

18711979 +9,95% 8,8 -12,8% +4.7% =50.4%
19801088 +16,19% 10,1 -15,7% +11,6% -35,7%
18901999 +15,85% 10,1 —25,7% +24.3% -323%
20002003 -12,06% 39 —£6,4% —16,5% —77.4%

Pe3ynbTathbl

HMHBecTUpoBaHWE B COOTBETCTBUM C CUTHAJIAMM, ITOJAaBacMbIMU
WHIMKATOPOM JTOXOMHOCTH 3- U S5-JIETHUX OOJIMTalvii, IPUHOCKIIO JTOXOMIBI,
MIPEBOCXOIAIINE PE3YIbTAaThl ITACCMBHOIO MHBECTUPOBAHMS, HA IIPOTSIKE-
HMM TpeX U3 YeThIPeX MCCIIeMOBaHHbBIX nepronoB. biaromapst mcrob3oBa-
HUIO 3TOTO MHAMKATOpA YPOBHM IOTEPh CHIKAJIMCH BO BCEX MCCIICMOBAH-
HBIX TIepHoIax, XOTd Ha MPOTSKEHNT «MeIBeXbero» peiHka B 2000-2003 1.
OHM OTPaHUYMBAJIMCH MAJIEKO He TaK XOPOIIO, KaK 3TO OBUIO B IIPEAIIECTBY-
ollMe TIEPUObI, BKIIIOYAsl OYeHb CEpbe3HbI «MeaBexXnit» PhIHOK B 1973-
1974 1r. u Iepron Kpaxa peiHKa B 1987 T.

Bricokuie ypoBHU TTOTEPDH, KOTOPBIE HaOMoAaMCh Ha rpoTtstkeHun 2000-
2003 1T., oTpaxKaar HeCIToCOOHOCTh (DOHIOBOTO PHIHKA M SKOHOMUKU B 3TOT
TIEPUOJT pearupoBaTh Ha CHUKEHUE TIPOLIEHTHBIX CTaBOK. Bo Bpems atoro
PBIHOYHOTO LMKJIA «MEIBEXUN» PBIHOK OBbLT HE PE3yJbTaTOM TMOBBIIIIAI0-
IIUXCSI CTAaBOK M pacTyiled MHOISINU, a cKopee OOBSICHSICS OOS3HBIO
nedasuny 1 HeOIaronpUsTHON KOHBIOHKTYPOU NJIsT aKLIWi, Aaxe TP yc-
JIOBUM CHUXAIOIIMXCS MPOLEHTHbIX cTaBoK. (MaeanbHbIlt KiauMar miist
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PBIHKA aKIMii — 9TO TaKasl CUTyallusl, KOTOpasi OTJIMYaeTCsl HATMYUEM yMe-
PEHHOI U KOHTPOJIUPYEMOI, HO BCe K€ MHQIISIIINN. )

B kauecTBe MCTOPMUYECKOTO MpUMEpPa MOXHO COCJIAThCsl Ha CUTYalMIo,
Korma B Havyaie 1930-x Ir. ka3Hadelickue ooaurauuu (hakTUYeCKy IMPUHO-
CWJIM CJIeTKa OTPULIATENIbHYIO CTaBKy MpolieHTa. Eciu Bbl AaBaiu NEHbIU B
nonr nipaButenbeTBy CIIIA, 3apaHee ObUTO SICHO, YTO OHO 3arUIaTUT Bam
MEHbIIIe, YeM CyMMa JI0JITa, BhIpaskeHHas o0JIMraliusiMu KadHaueiictsa. U3-
3a OAHKPOTCTBA OAHKOB WHBECTOPhI ObUIM COMIACHBI 3aIUIaTUTh KaKUe-TO
JIEHbITM Ka3HAUEHCTBY 32 COXpaHEHUE CBOETo KaruTasa.

OkoHyaTesibHasi AOJIrOCPOYHAs CTaTUCTMKA

MbI pOTECTUPOBAIM MHAMKATOP JOXOMHOCTU 3- U S-JIETHUX
oburaiuii 3a 0ojiee MPOIOJLKUTENIBHBIN MTEpUO, ¢ aBrycta 1962 mo sH-
Bapb 2004 r. B nepuonbl, Koraa IMpoLieHTHbIE CTaBKK nagand, — 49% Bcero
BpeMeHu — mHaekc Standard and Poor's 500 mpuHocWII cpeaHuii 10Xon B
8,5% romoBBIX MIPU MaKCMMAaJIbHOM YpOBHE moTeph B 36%. Ha mporsxe-
Huu 51% BpemeHU, KOTaa MPOIEHTHbIE CTaBKU MOBBIIIAIUCH, WHIEKC
Standard and Poor's 500 cHyxascst Ha 1% B rom, Ipu 3TOM MaKCUMaJIbHBIA
ypoBeHb notepb coctaBui 48%. (Mamekc NASDAQ Composite 10 1971 .
HE CYILIeCTBOBAJ.)

IIpu naccuBHOM MHBectMpoBaHuu uHaekc Standard and Poor's 500
npuHocun 7,3% B Tom (BO BCeX pacueTax TUBWACHIbI HE YUUTHIBAIOTCS).
B xoHeuyHOM UTOTE, BCE UMCTBHIC BBIMTPBILIIN TOCTUTATMCH B T€ TEPUOIMDI,
KOTZIa YPOBEHb IMPOLIEHTHBIX CTABOK ObUT OJIATOTIPUSTHBIM ISl phIHKA aK-
LW, IPY 3TOM B OCTAJIbHOE BpeMsI BOZHUKAIU HEOOJTbIINE YOBITKU. 1 BHOBB
WMCTOPUYECKU BbI 3apabaThiBaiv OOJIbIlle, PUCKOBAJIM MEHBIIIE U MHBECTHU-
poBaii Ha MPOTSLKEHUM TpuMepHO 50% BpeMeHU IO CpaBHEHWUIO C TeM,
ec/i Obl UCTIOIb30BAIM BCETO OAMH WHIMKATOP.

Pe3iome

B rnaBe 1 paccmaTpuBaiyich METOABI OTOOPA MHBECTULIMI Ha (DOH-

JIOBOM PBIHKE, HEKOTOPbIE MPUHIIUITEI BHIOOPA B3aMMHBIX (POHIOB M 0CO0ast

METOIIMKA, C TIOMOIIBIO KOTOPOI BBI, CKOpPEE BCETo, TiepenurpaeTe TUITMIHBII
B3aMMHBIN (DOHI ¥ MHACKCH (PDOHIOBOTO PHIHKA B 1IEJIOM.

Dr1a I1aBa MO3HAKOMMJIA Bac C IBYMSI BIIOJIHE OOBEKTUBHBIMM €Xe-

HEJETbHBIMIA MHIMKATOPaMM, KOTOPHIE MMEIOT JOJITOCPOYHBIE MCTOPHUU

00BITpBIBaHUS (POHIOBOTO PHIHKA B ClIydae MX MCIIOJIb30BaHUS B IPOIIEC-
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ce MHBecTUpoBaHUd. [Ipy 5TOM OHM CHUKAIOT PUCKU, CBSI3aHHbLIE C Mac-
CUBHBIMM CTPATETMSIMUA <«IIOKYIIaTh-U-I€PXKaATh».

Jlaxe eciv Bbl He TOWAETe Nayblle, Bbl YKe MOJIYYWIM CPEACTBA IS
VAYUYLIEHUST PE3YJITATOB 0TOOpa aKUUii ¥ B3aMMHBIX (DOHIOB U B LIEJIOM
JUTSL BBIOOpA BpeMEHM COBEplIeHUs orepalvii. Baiia 3amaya COCTOUT B TOM,
4yTOOBI HA MPAKTUKE MPUMEHUTD TO, YTO BbI Y3HAIIU.

Temnepb MbI TiepeiiieM K 0ojiee TOHKUM WHCTPYMEHTAM [JIST UYTEHUST U
WHTEpHpeTALUK (UTYP, 00Pa3YIOIIMXCs TIPU ABVKEHUM 1IeH Ha aKLIMU.




3. Ckonb3silme cpeaHne n CKOpPoOCTH
U3MEHEeHUI: OTCNEeXNBaHNe TpeHaa
M TeMna ABUXEeHUs

B nipenbinyiieii r1aBe Bbl MO3HAKOMUIUCH C METOJIOM pacyeTa u
IOCTPOEHUS MPOCTOM CKOMB3AIIEN CPEAHEN, T. €. TAKON CpeHEN, KOTOopad
MPUCBAaUBAET ONMHAKOBBIE BECA BCEM OTHCJBHBIM 3HAYEHUSIM, BKIIIOYECH-
HBIM B pacyeT 3Toi cpeaHeil. Ipyrue Bubl CKOMb3SIIMX CPEAHUX MPUCBa-
WBAIOT MOBBIIIEHHBI BEC HEJABHUM DPe3yJbTaTaM HaOMIOJCHUI, TTO3TOMY
WX 3HAYCHUS B OOJIBINEH CTENMEHN MOABEPKEHBI BIUSIHUTO CBEXUX TAHHBIX.
DrTa r1aBa npeiaraeT A0NOTHUTEIbHYIO MHMOPMAIIUIO, KOTOpast KacaeTcs
TOCTPOEHUST Y TIPUMEHEHUS CKOJIB3SIIIIAX CPETHUX.

Llenb cKonb3(LWMX cpeaHnxX

CKonb3sIIMe CPeaHUE UCTTONB3YIOTCS ISl CTIaKMBAHMS «IITyMay»
KPaTKOCPOYHBIX LICHOBBIX KOJIeOaHUI, YTOOKI Jierye ObIJI0 MISHTUDUIIAPO-
BaTh U OMpPEICIUThL OCHOBOMOJIArAOIINE TeHIASHLIUM.

Hampumep, rpaduk 3.1 mzobpaxaer nagekc NASDAQ 100 Bmecte ¢
TpeMsI MPOCTHLIMU CKOJNB3SIIUMU cpegHUMU: 10-THEBHOM CKOJb3AIICIH
CpeIHEel, KOTopasl OTpaXkaeT KpaTKOCPOUHBIE TPEHIBI HA PBIHKE; 50-IHEB-
HOI (€C/IM OTKJIANBIBaTh €€ eXeHeIeNIbHO, TO 10-HeneabHOoil) CKOMB3SIei
CpeIHel, KOTopast OTpakaeT CpeIHECPOUYHbIE PHIHOYHbIE TEHACHIIN, 1
200-gHeBHOM (Mau 40-HenenbHOM) CKOJB3SIIE cpeqHeil, KoTopasi oTpa-
JKaeT TJIaBHbIe TEHIECHIMKM Ha (DOHZOBOM pbIHKe. (CKOIb3gIIue CpeaHue
MOTYT KCITIOJIb30BaTh €XeMeCIUHbIE HaHHbIC IJiI OYeHb JOJTOCPOYHBIX
TPEHIOB WM, HA00OPOT, MOTYT PACCUMTHIBATLCS JaKe TI0 OMHOMUHYTHBIM
WHTEpBajlaM B MHTepecaxX KpaTKOCPOUHBIX 3a/1ay, CBI3aHHBIX C TOPTOBICH
B IIpeleiax OOHOTO pabouero JHs.)

I'paduk 3.1 HauMHaeTCsSI B TOT MOMEHT, KOrja «pblHOK MeaBeneit» 2000-
2002 rr. gBUTAJICS K CBOEMY 3aBEPIICHUIO, JOCTUTASI CAMbIX HU3KUX «Me/I-
BEXBbUX» MUHUMYMOB U CMEHSISICh «PBIHKOM OBIKOB», KOTOPbIN CJIOXUJICS
Ha npotskeHuy 2003 1. JlecaTuaHeBHAsT CKOMB3S1ask CPeIHSS B CEpeaHe
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1600 10-aHesHan F 1600
1550 CKONe3ALLAA CPeaHARA E 1550
15001  Wupexc NASDAQ 100 r 1500
1450 § 1450
1400 1400
13504 1350
1300 1300
1250 I 1250
1200 1 F 1200
11507 F 1160
1100 \ 1100
1050 200-apeuHan 1050
CKONLAALWAR CPEAHAN
10004 I 1000
50-nHeaHan
950 4 CRONLIALLAR CRaaHas - 950
1
200 1 :.gw

F& FEIEEF & P PO E S

paduk 3. 1. Mugekc NASDAQ 100 n ckonb3swme cpegHme, oTpaxaioLme
[OJITOCPOYHbIE, CPEAHECPOYHbIE N KPATKOCPOUHbIE TPEeHAb

Ipaguk 3.1 noka3seiBaet nHaekc NASDAQ 100 BMecTe ¢ TpemMsi CKOJIb3SLLUNMMN
CpEaHUMM, OTPAXAILUNMY PA3/INYHbIE BPEMEHHbIe pamku. 200-aHeBHas
CKOJIb35ILLas CPeaHsIs BbipaxaeT 6oJsiee 40/IrOCPOYHbIA TPEeHA Ha POHAOBOM
PbIHKE — B J@HHOM CJ1y4ae sSIBHO MOBbILLaTe IbHbI. 50-aHeBHas, i
npubnnsutensHo 10-HeaesibHasi, CKOJIb3siLasl CPEAHsISl OTpaxaet
CPEeAHECPOYHbIE TeHAEHLUNN HA POHAOBOM PbIHKE B 3TOT Xe Nepuos, KoTopble
TakXe sIBHO roBbiLLaTe IbHble. [JecaTaHeBHasi CKOb3sLLas CPEeAHsIS MoKa3biBaeT
KPaTKOCPOYHbIE€ TPEHAb! HA PbIHKE aKUWi, KOTOPbIE HAa AaAHHOM KOHKPETHOM
rpaguke cBOMMU PUrypamm EMOHCTPUPYIOT «Obl4bi0» TEHAEHLMIO, HO He
SIBJISIFOTCSI [TOCTOSIHHO MOBbILLATE/IbHBIMM

MapTa 3TOro roja ObUIa IPOOKUTa eXEeAHEBHBIM IBIDKEHUEM 1IeH, PE3KO0 pa3-
BEpHYBIINCHh BBepX. BBl MoxkeTe BUIETh, KaK MPOUCXOAWIN TIepeMEHbI B
3HaYeHUsIX 10-THEBHOM CpemHell, OTpaXkalolre MEHSIONIECsT TeHICHITNN
B TIOBCEITHEBHOM IBIKCHUM 1IEH.

[aBaiiTe 0ojiee BHUMATEIbHO MOCMOTPUM Ha 3Ty 10-IHEBHYIO CKOJIb-
3s1111Yy10 cpefaHio. HakIoHbBI CABUTOB CKOJIB3SIIIEN CpeIHEN MOKa3bIBaIOT
CHITy, JIEXKAIIyIO0 B OCHOBE PhIHOYHBIX TpeHIOB. PaccMoTpymM nombeM 10-mHeB-
HOI CKOJIB3SIIIEN CpemHel, KOTOPHIN IIPOM30IIeT B cepearHe (eBpas
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2003 1. 1 IpomoInKIMIICS B MapTe. HaKIToH 1 TIpOIOIBKUTETEHOCTE 3TOTO TTOIBES-
Ma ObUTU YMEpeHHBIMU, KaK U TOCTIeyIolliee MaleHre B cepeIMHE MapTa.

Tenepb NOCMOTPUM Ha POCT BeUUMHBI 10-IHEBHOI CKOMB3SIIIEN cpefl-
Hel, KOTOpblil Havasics B cepenuHe Mapta. OH obanan COBCeM APYTUMMU Xa-
pakrepucTukamu. HakjioH MapToBcKoro mombema ObuUT 6ojiee KPyThIM, UTO
YKa3bIBacT Ha 00Jiee MOITHBIN MEPBOHAYATBHBINA TEMIT IBVKCHUSI, 3HAK pac-
Tyleit cuiibl pbiHKa. [1poaomkKUTeIbHOCTh HAYaTbHOTO IABJIEHUST B CTOPOHY
TOBBIIIEHNS YBEJIMUWIIACH, TO €l11e OVH MOJIOKUTENIbHBIN TToKa3artelib. [1o-
clleoBagliiee B arpesie BO30OHOBIEHME POCTa TIPOUCXOAWIO C MEHBIIIMM Ha-
KJIOHOM. YCTONYMBasi MOBBIIIATEIbHAS TEHACHLIUS TBUXKEHWS PhIHOYHOM
KOHBIOHKTYPbI OKa3aJlach 00Jiee XKM3HECTIOCOOHOI 10 CPAaBHEHUIO C MOHMKA-
TeJIbHOW TeHAEHIIMEN, KOTopasi oka3ajiach MeHee MPOAOJIKUTETbHOM.

Ternepb naBaiiTe MOCMOTPUM Ha KoJieGaHUsI BEIWYMHBI CKOJIb3SIIIECH
Cpe/lHeli, KOTopble MTPOM3OLIUIM B CepeIMHe anpesisi, KOHLIe Masi M Havajie
utofist. C ampesist Mo KOHell Masi TIOBBIIIATEIbHbIA UMITYJIbC ObLT OTHOCH-
TEJIbHO TIPOMOJIKUTEIBHBIM B CBOEM TOAbEME, KOTOPBIN MPOUCXOIUI MO
JIOBOJIBHO OCTpbIM yryioM. C Masi 110 UIOHb KoJiebaHus ObLTH Kopoyue (Tpen-
Belllasl ocabJieHre MOBBIIIATEIbHOIO UMIYJbca WK cuibl). C UIOHS I10
HIOJTh XapaKTep KoJeOaHWil TToKa3bIBaJl JajibHelIIee yMEeHbIIIEHUE POIOI-
KUTEJIbBHOCTH W KPYTM3HBI CIOBUTA, TO-TIPEXKHEMY OTpakasi yObIBaIOIIIYIO
TMOBBIIIATETLHYIO TeHACHIIUIO.

Kaxk nipaBuiio, cepust yObIBaIOIIMX MOBBIIIATEILHBIX KOJIeOAHUI BO Bpe-
MsI TIoZIbeMa PhIHKA Mpe/rioiaraeT, YTo BIIepean Hac OXUIACT KOPPEKIIUSI.
Cepusi Bo3pacTalolMX IMOBBIIATEIBHBIX UMITYJIbCOB IMOIPa3yMeBaeT, 4To
CYIIECTBYET BEPOSTHOCTh JAJIbHEHIIIEro pocTa.

B xauecTBe MOMOTHUTEBLHBIX WITIOCTPALIMiA STUX TMPUHIIUIIOB BBl MOT-
Jii ObI paCCMOTPETH Psil KoJiebaHUi B TIEPUO]I, C aBrycTa 1o HOsIopb. Takske
BaM clielyeT oOpaTUTh BHUMaHKMe Ha psifi 6ojiee BHICOKMX MaKCMMYMOB M
MUHUMYMOB B BeJnunHe 10-THEBHOM CpemHel, SIBHO CBUIETEIbCTBYIOIIMX
0 HaJIMYMM TIOBBILIATEIBHOTO TPEH IA.

CpenHecpoyHas CKONb3ALLas CpenHas

B mipoMexxyTke BpeMeHU, N300pakeHHOM Ha rpacduke 3.1,10-1HeB-
Hasl CKOJIb3sI111asi CpPENTHSIS IBHO IEMOHCTpUpOBasia hUrypbl, KOTOpbIE CBUIIE-
TEJIbCTBOBAIM O CUJIBHON PHIHOYHOU KOHBIOHKTYPE MEXITYy MapTOM U OKTSIO-
peM. OHaKO peIHOYHbBIE TIPU3HAKM, NIPECTaBIEHHbIE (DUTYpaMU CKOJIb3SIIEH
CpelHel, CTau He TAKUMU OJHO3HAYHBIMU, KO OKTSIOph CMEHWJICS Havya-
JioM aekabpsi. TomuKy K pocTy ocj1abjid, U CUTYyaLusl TIpuobpesia 0ojiee HENT-
PaJIbHBINA XapakTep.
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XOTSl KpaTKOCPOUHble (DUTYyphbl CTaIu OoJiee HeolpeaeIeHHbIMU, Cpe-
HECPOUYHbIE TEHAEHILIMU OCTABAJIUChH MPEUMYIIECTBEHHO TOBBIIIATEIbHBI-
MU, YTO MOXHO YBUJIETb U3 rpaduka 50-IHEBHON CKOJIb3SILEN CpeaHei,
KOTOpast OcTaBaIach MPUMEPHO HA OIHOM YPOBHE B TeUeHHE MapTa U arpe-
Jisl, TIOCJIE Yero MolLIa BBEpX U YyCTOMYMBO pocjia 10 KOHIA rofa.

IIpyu CUJIBHBIX CPEeAHECPOYHBIX TPEHAAX CTpaTervsi BbIOOpa OOBIYHO 3a-
KJIIOYaeTcss B TOM, YTOOBI MOKYIaTh, KOIja LeHbl ManaroT 10 YPOBHS WA
HIDKE CKOJB3SIIIMX CPEIHUX C 00/iee KOPOTKUM IepuofaoM. Takue durypsl
4yacTo 00ecreyrBaoT MpeKpacHble TOUKM BXOJa B paMKax OJ1aronpUsITHBIX,
Pe3K0 MOBbIIIATEIbHBIX LIMKIJIOB (POHAOBOrO phiHKA. Bo BpeMs Oojiee «Me-
BEXbHX» MEPUOIOB 3TU MPaBUIa MEHSIIOTCS Ha TTPOTUBOIONOXHbIE. Korma
CpemHECPOYHbIE PBIHOYHBIE TEHICHITUU SIBJSIOTCS SIBHO MANAIOIIUMM, Ya-
CTO BO3HUKAIOT OJIATOMPUSITHBIE BO3ZMOXHOCTU AJIsI TIPOAAXKU, €CIU exe-
JTHEBHBIE LIEHBI aKIIMI WM PRIHOYHBIE MHIEKCHI TTPUOIXKAIOTCS WU TIPO-
OMBaIOT CHU3Y Irpa®UKKM KPaTKOCPOUHBIX CKOJIB3SIIIIUX CPEAHUX.

Lonrocpoynasi 200-gHEBHAA CKONb3SALLAA CPEAHSAS

200-1HeBHasT CKOJIb3sIIasl CpelHsss oTpaxkaeT 0osiee J0Jrocpou-
HbIe PbIHOYHBIE TEHAEHIIMU. KakK Bbl MOXETE 3aMETHUTh, OOBIYHO OHa OoJiee
MeJUIEHHO, YyeM 50-THEeBHAsI CKOJIb3S111asi CPEHSIs, pearupyeT Ha UBMEHEHNS
B HaIlpaBJIeHMM JIBMXKEeHUs pbiHKa. 200-mHEeBHasl CpeaHsisl IOIlia BBEPX B
arpesie 2003 r. ¥ TIpomozKaia pacTy Ha MPOTSLKEHUM BCETro Tofa, Mpy 3TOM
Yrojl €€ MOAbEMAa YBEJIMUUBAICS W OTpaXal COXPAHSIOLIYIOCS PHIHOYHYIO
cwity. Y1 BHOBb yBEIMUMBAIOLIMECS YIJIbI HAKJIOHA TOAPAa3yMEBAIOT MTPOIOI-
JKEHUE CIIOXKUBILIMXCS TEHAEHUMIA. 3aMeyIEeH’e TPEHI0B MPEIosaraeT, YTo
TEKyIlMe TeHIEHLIMU MOTYT U3MEHUThCS Ha MPOTMBOIIONOXHbIE. Haia
200-1HeBHas CKOJIb3s1Lasl CpeaHsisl ImoTepsiia yckopeHue B Havyane 2004 T,
YTO CBUAETEILCTBOBAIO 00 OC/IadieHNH (DOHIOBOIO PhIHKA B 3TOM TOfy.
O0s3aTesIbHO TTPOBEPSIATE MPOAOKUTENLHOCTD IBUXXKEHUS U YTOJI Ha-
KJIOHA TOI CKOJIb3SIIIEH CpelHeil, KOTOpYIO Bbl OTCliexuBaeTe. YeM 10Jib-
1€ IJTUTCS JBUXKEHME, TeM OOJIblIe YToJl HAKJIOHA U TeM OOJIbliIe IIaHChl Ha
MpoAoJKeHUe TeHaeHuu. Koraa KonebaHus 1M yIiibl HaKJIOHA HEBEJUKU,
YBEJIMYMBAIOTCS 1IAHCHI HAJBUTAIONIETOCs pa3BOpPOTa PhIHKA.

Ucnonb3oBaHue HepesnbHbIX AOJTTOCPOYHbIX
CKONMb3SLLUUX cpeaHux

Ha rpacuxke 3.2 unnekc Horo-Mopkckoii hoHa0BOI OMpKI OCHO-
BaH Ha eXeHeleIbHBIX 3HAUSHUSIX 1IeH 3aKPBITHS U UCITONb3yeT 30-Henesb-
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Mpadumk 3.2. BExeHenenbHbIi rpaduk nHaekca Heo-Mopkekoit hoHaosoi Grupxu,
30-HepenbHas CKONb3ALWAsa cpeaHss

9707 rpachuk nokaswisaeT nHaexc Hoto-Mopkckoii poHaoBoii upxm B 1995-

1997 rr. BmecrTe ¢ ero 30-4HeBHOM ckonb3sel cpeaHe. CumBonsl Bu S
yKa3bIBaloT nepuofbl, BO BDEMS KOTOPbLIX CJ1yHaloTCsl 3HAYUTESIbHbIE MPOPbLIBbLI
30-aHeBHOVI ckonb3siLLEeri cpeaHEeN CHU3Y, Y Nepuoabl, BO BPEMS KOTOPbIX
npPoOMNCXOAST 3HaYNTE/IbHbLIE MPOPLIBbI rpadyka cpeaHevi ceepxy. Bcnesa 3a atnmm
OTMEYEeHHbIMU TPOPbLIBAMM MPONCXOAST COOTBETCTBEHHO TOAbEMbI Y Criabl,
pasmepbl KOTOPbIX BbILLIE COEAHUX 3HAYEHNI

HYIO CKOJIB3SIIIYIO CPEIHIO, PACCUMTHIBAEMYIO B KOHIIE KaKIOi Helean Ha
OCHOBE YpPOBHEN 1ieH 3aKpbITHUS. 11 GOHIOBOrO pPhIHKA 3TO OBUI MEPHO
SIPKO BBIPAXKEHHBIX TPEHAOB, OTMEUYECHHBII MOBBIIIATEIEHBIM IBIKEHUEM C
koH1a 1990-x mo 2000 r., mocaeaoBaBIIIeli BCIE 3a 3TUM PE3KOM TeHIEHII-
el K TOHIKEeHMIO, TipoorkaBieiics o KoHia 2002 T., a 3aTeM BO300HOBIIe-
HUEM pe3KuX rmombeMoB B TeueHre 2003 1. B Toif crerrenn, B KOTOpoii Oolree
JUTUTEJIbHBIE TEHAESHLIUY ObLUTN OoJiee SBHBIMU, YeM OOBIYHO Ha MPOTSKEHUN
3TOTrO Tepuoa, TOT (DAKT, HAXOAWIUCH JTU LIEHBI BbIllle WK Hike 30-1eTHel
CKONB3SILIE CpeHeid, BEPOSITHO, ObUT BaXKHee, YeM OOBIYHO.

IToMHuUTE M BBl MpaBUIIO, Kacarolleecsl YObIBAIOIIMX KOJIEOAHWI PbIH-
ka? Bam cienyer mpoaHaIuM3MpOBaTh JOJTOCPOYHbBIE UMIYJIbChI K TTOKYTI-
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Ke, OTpaXkeHHbIe Ha rpaduke CKomb3sIeit cpemeit. CaMblii TPOIOIIKI-
TeJIbHBIM U caMblii CUJIBHBIN POCT UMeNT MecTo Mexny 1996 u cepenuHoit
1998 r. 3a 3TMM TOCTIEMIOBAIO PE3KOe MaAeHNE, a 3aTeM BTOPOI 3HAYNUTEb-
HBII TToIBbeM C cepeauHbl 1998 mo cepenuubl 1999 r., pazmMax KOTOpOro ObLT
He maxkum CWIbHBIM, Kak Tipu Togbeme 1996-1998 1.

IMocnenHuii TOBBIIATEIBHBIN UMITYJIBC MEXIY KOHIIOM 1999 1 Havamom
2000 r. ommmuazcst 6onee yMepeHHBIM YITIOM HAKJIOHA, YeM JBa TIpeIbIIy-
IIMX CKa4yKa, 4YTO IOATBEPXKAAeT OcaabjeHue PoCcTa TeMIla JBVKEHUST WH-
nekca Hplo-Mopkckoit hoHIOBOI OMpXU. YPOBHU 1IeH M CKOJB3SIIIAs
cpenHsist ObICTPO CIIAMWIMCh, MpeaBellasi HACTYIUICHUE CIab0CTU phIHKA.
IMoxoxue uryphl TIpecTaBiIeHbl Ha rpadnke 3.1, m3o00pakaromeM exkel-
HeBHOe ABMKeHMe 1eH nHiaekca NASDAQ 100.

B ob6oux mepuomax cepuy CKavykoB 3aBEPIIMIMCH, TTPOMIS TPU BOJIHBIL.
DTa 4acTo BCTPEYalOLIAsiCs CTPYKTypa M3 TPeX BOJIH, MO-BUIMMOMY, CBSI-
3aHa C BOJHOBOI Teopuell DJuIMoTa, MOAXOIOM K M3YYEHUIO BOJHOBBIX
JBIDKEHU U X IMPOTHOCTUYECKOTO 3HAYEHMSI, KOTOPHIA MMEET MHOIO I10-
cenoBateNiell Cpenr TEXHUIECKUX aHAaJMTUKOB. MBI BepHEMCS K 3Hade-
HMIO ITYJIbCUPYIOIIMX BOJH IPU PACCMOTPEHUM KAHAJIOB TOPTOBJIM Ha OC-
HOBE CKOJIb3SIINX CPETHUX, KOTOPBIE 51 CYMTAIO0 OUYeHb MOIIHBIM CPEICTBOM
BBIOOpA BpEMEHMU JIJIsS COBEPIICHUS OIePALIMil Ha phIHKE.

Ckonb3silyme cpegHue U 04eHb A0JrOCPOYHbIe

CKONb3SLuue cpeaHue

Kak MbI Buie/n, CKOJIb3SIINE CPEAHME MOTYT IPUMEHSIThCS K KpaT-
KOCPOYHBIM, CPEIHECPOYHBIM M OYEHb JOITOCPOYHBIM IBIKeHUSIM LieH. Ecin
BbI OYEHb aKTUBHBII TPEHIEP, TO MOXETE PACCUMUTHIBATh MX Ha OCHOBE THEB-
HBIX JJAHHBIX JUISI TOPTOBJIM B IIpeieiaX orepalMoHHoro aHs. I1pu atoM me-
PUOIOM IUISI pacuyeTa MOTYT ObITh: KaxKAblii yac, Kaxknble 30, 15 mmm gaxe
5 MuHyT. HO B JaHHBIIT MOMEHT MBI pacCMaTprBaeM UX IIpUMEHEHUE B 00-
Jiee TOJIFOCPOYHOM IEPUOIE.

I'pacdmk 3.3 mpencraBnsgeT coboi MecIUHBIN rpadnK nHAekca Standard

6 Poor's 500, n3obpaxkeHHbIA BMecTe ¢ 30-MECIYHON CKOJb3SIIEH Cpej-
Heil. CrnemyeT OTMETUTH ABa MOMeEHTa. Bo-TIepBBbIX, ClIemyeT YYMTHIBATh
BaXXHOCTb CKOJIB3SIIEH cpeaHeit Tpu (popMUpOBaHMM OOJIACTel TOIEePXK-
KU1 17151 (pOHIOBOTO phIHKA. BO BpeMsl MOJIOXKUTENBHBIX TIEPHOIOB PHIHOY-
HOI KOHBIOHKTYPHI CHIDKEHUE IIEH YacTO 3aKaHIMBAeTCs B palioHe KIToJe-
BBIX CPEIHECPOUYHBIX M JOJTOCPOYHBIX CKOJIB3SIINX CPeIHUX. BO-BTOPHIX,
3aMETUM, YTO YCKOPSIOIIMIICS POCT CKOJB3SIIEH CpemaHeil odpa3yer Kpu-
ByIO B BUE Bo3pacramoulei rapadonbl. Takue o0pa3oBaHMsI OOBIYHO BO3-
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Mocn-muﬁ Illunel:c Sﬂndart & Poor's 500.
1985 2003 .

! 30-MeCHHAn
. CRONLIALLER CPEAHAR

PP IEECIFIFEGIEFTFEES

Ipadpuk 3.3. NHpekc Standard & Poor's 500, 30-meca4Haa ckonb3sias cpegHas,
1986-2003rr.

Kak rokasbiBaet rpaguk 3.3, $oHAOBbIN pbiHOK B nepuos mexay 1986 n 2003 r.
repexuBas YCKOPEHHbIN, HarmoMuHaroLui napabosy noabeM, rnpu 3TOM JIMHUS
30-mecsqHol ckonb3sieri cpeaHeri obecrneynBana MoAAEPXKY Ha MPOTSXXKEHUN
Bcero pocta. PbIHOYHbIE MakKCUMYMbI, Kak rpasusio, 3aKaH4YuBasvCh
rOCTEeNnEeHHbIMU 3aMEJIEHNSIMWN, HO WHOrAa MoAbeMbl OT/INYAJINCH
napabosmM4eckuM YCKOPEHNEM, W Takue OBLILLEHWUS 4acTo 3aBepLuasinchb
OCTPOKOHEYHbIM koM. [lapabonnyeckume Gurypbl Takoro poda 00blYHO
BCTPEYalTCsl BO BPEMS YPE3BbIYAMHO CMEKYISTUBHBIX NEPUOLAO0B, KOTOPbLIE OYEHb
WMHTEPECHBI NLLb [0 TEX 0P, r10Ka MNPOLOIKAIOTCS, MOCKOJIbKY 3aKaHYMBAIOTCS
OHU OObIYHO J10X0

HUKAIOT TOJLKO BO BpeMsl OYEHb CITEKYISITUBHBIX MEPHOIOB (Hampumep,
BO3bMEM 1IeHY Ha 30/10TO B 1980 I.) ¥ OOBIYHO COMPOBOXKIAIOTCS IMOCICTY-
IOIIVMMY TTPOIOJDKUTENIEHBIMU M CEPhe3HBIMM CIagaMy Ha phiHKe. Kak BbI
Buaute, MakcumanbHble HeHbl 2000 1. K Havaay 2004 r. Bce elie He ObLIU
npeBbilIeHbl. [TUK 1eHbI Ha 30J10TO, KOTOpHIi yctaHoBmwiIcd B 1980 1., ocra-
BaJICSI HEM3MEHHBIM Ha MPOTSDKEHUM IOYTU YETBEPTU BeEKa.
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Ckonb3qwme cpepHue: M/KI]:I U Hepopa3yMeHusa

YacTo roBopsT, 4T0 (DOHIOBBINA PHIHOK HAXOMWUTCSI B «OBIUBEI»
MMO3ULIVK, TIOTOMY YTO IIEHBI JIeXKAT BbIlle CBOMX 30-HeOebHBIX CKOIb3SI-
IIUX CPEOHMX, WJIM YTO OH HAXOOUTCS B «MEIBEXBEI» MO3UIUU, TIOTOMY
YTO LIEHHKI JIEXKAT HIKe cBOMX 30-HeAeNbHBIX CKOMB3SIIUX cpeaHuX. YHor-
Jla BMECTO 3TOro cchiiarorcs Ha 10- wim 20-HeaenbHbIe CKOIB3SINNE CPel-
HHe. B 3Tnx 0600IIeHNSIX €CTh HEKOTOPhIE 3JIEMEHTHI TPaBIbl, HO CTPaTernu
MTOKYIKH Y TIPOAAKM aKLIi, OCHOBAHHBIE HA TMEePECeUeHUN CKOMb3SIINX
CPeIHUX, UMEIOT TEHICHIINIO TIPUBOANTD K YMEPEHHOMY WJIM BOOOIIE HU-
KaKOMY VIIYUIIIEHMIO PE3yJIbTATOB MACCUBHBIX CTPATETUIA.

Hanpumep, paccMoTpum aBe Bo3MoKHBIe cTpateruu. [lepBas cTpaTterust
npearoaraeT Mokynky uHiaekca Dow Industrials, xorma nHeBHas 1ieHa
3aKpbITUs NpeBbiaeT 200-IHEBHYIO CKOJIB3SIIYIO CPEIHIO, 1 MPOAaKy
0 LIEHEe 3aKPBITUSI B Te JHU, KOrga oHa omyckaeTcs Hipke 200-THeBHOM
CKOJIb3S1LIEel cpemHeil. BTopas cTparerys mprMeHsIeT Te Ke caMble TpaBu-
Jla, HO TIPUMEHUTENBHO K TepecedeHusiM rpaduka 100-mHeBHOI CKOJb3sI-
LW CpeIHEN.

Kak Buaute, onepamuu ¢ nagekcom Dow Industrial Average, ocHOBaH-
Hble Ha TipopbiBe 100- mam 200-IHEBHOM CKOJB3SIIEH cpeaHel, conpo-
BOXIAICh HE3HAYUTEIbHOM BHITOAOM WK yobiTKamMu. MHmekc Dow He
OBUI 0CO00 BOJIATWIIBHBIM WJIM YIbTPAMOMHBIM PBHIHOYHBIM WHIEKCOM.
HNunexc NASDAQ Composite, 6osiee BOJaTWIbHBIA U YYUTHIBAIOIIUIA
TeKyIIUe TeHIEHIIVH, B MPOIIJIOM J0Ka3aJl HECKOJIbKO OOJIBbIIYIO COBME-
CTUMOCTh C 3TOI (popMoii Momenu BeIOOpa BpeMeHU. Ho B mocienHue
ToIbl 3Ta COBMECTUMOCTh YMEHBIIMIACH Oarofgapst TOMy, 4TO 3TOT CeK-
TOp PBIHKA B 3HAYMTEJILHOM CTEIIEHM JIUIIUJICS CBOEi aBTOKOPPEISIILINH,
STOM TEHIAEHIWU, TIPU KOTOPOi1 3a THIMHM PaCTyIIETO phIHKA CIEAYIOT HO-
BbIe THU TTOIbeMa, a 3a JHIMU TAJaloIIero phIHKA — HOBBIE THU Iaalo-
mmx 1eH. CeroqHs THU MafgeHUs WIK TIoAbeMa PhIHKA Yallle TTOSBIISIIOTCS
B CJIy4aiiHOM TTOPSIZIKE.

[Mo-BuaMMOMy, pe3yibTaThl TTOKYIKM Ha TIPOPBIBAX CKOJB3SIINX CPElI-
HMX CHU3Y YW TIPOJAXM Ha MPOPBIBAX CBEPXY YIYUILNATCS, €CJIA MUCITONB30-
BaTh SKCIIOHEHIMATbHBIE CKOJB3SINNE CPeIHKUE, KOTOPhIE MTPUCBAUBAIOT
OoNBIIMI Bec HEMaBHMM, a He Oojiee oTHajleHHBIM mepuomaMm. CosmaHue
SKCIOHEHIIMABLHBIX CPEIHUX OyJeT 0O0CYKIAThCs B INIaBe 6, IIe MBI pac-
CMOTPHUM eXceHe0enbhblii UMNYAbCHbLI cueHa. CrieluanbHOe TTPUMEHEHNE
CKOJIB3SIINX CPEIHUX, TUATIa30HbI TOPTOBIM Ha OCHOBE CKOJIB3SIIIINX CPEJI-
HUX, CPeJCTBA MPOTHO3UPOBAHUS OYAYIINX PHIHOUYHBIX U3MEHEHUIT Ha OC-
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Toproens Dow Industrials Ha ocHOBe nepeceyeHus
cxonb3awwmx cpeatmx (5 anpapa 1970-13 ansapn 2004 r.)

Mogenn 200- Mopens 100-
AHBBHOMW AHOBHOK
CKONL3RWOH CXONLIAULEH
cpenHen cpegHen
QObwwes xONMIECTED CRGNOK KyNnu- 120 195
NPOQRKM
MpubeinsHEE Coemm 26 (21,7%) 44 (22,6%)
HenpubbinbHpe caanxi o4 (78,3%) 151 (77,4%)
CpeaHan Npubbink, BLIMIPLILIHLIE 14,1% 18,7%
COenkm
CpenHne yOLITKY, YOBITOHHBI® COENKM —1,2% -1,1%
MpOUEHT BPEMBHW MHBECTMPORAHWA 68,6% 65,5%
Craeka rogoeoi npMbLUIM 32 BpeMA 9.6% 9.1%
HHBECTMPOBAHMA
lNopgoean npubuink, BrMNCUAR NepHoab 6.6% 6,0%
HEXOKABHWA B geMbrax
MNagoxwe MO OTKPLITHIM NOULMAM 44,2% 48,1%
MaccuBHag cTparerka: rogoean ApWboire + 7.8%, nagexHMe NO OTKOLITEIM ROSHLIMAM
—45,1%.

* ['onoBast IpUOBUTH He BKITFOYAET JIOXOI B BAIE PHIHOYHOTO TIPOLICHTA, TIOyJa-
€MBIi 33 BpeMsI HAXOXKICHYS B IEHBIAX, KOTOPBIA B CPeTHEM COCTaBIsu1 2% B To,
U HE YUUTHIBAET JUBUACHIHBIE BBITUIATLL. ECTM ObI OHM YUMTHIBAIICK, TONOBAS
MPUOBUTH OT aKTMBHOM 1 TTACCBHOM CTpaTernu ObUia Obl MPUMEPHO OIMHAKOBOIA.

HOBE MPOIIIOTO MOBEACHMS PhIHKA 0OCYKIAIOTCSI B OTIEIbHOM IJ1aBe (CM.
aBy 9).

Ucnonb3oBaHue CKOMb3SALMX CPeOHuUX
ANS onpeaeneHus YeTbipex CTaauii PbIHOYHOrO LMKNa

CKoIb3sIIye CpeHHe MOTYT MCITONTb30BATLC JJIST ONpeaeIeHHs
YETBIPEX OCHOBHBIX CTafMii TUITMYHOTO PHIHOYHOTO LMKIIA (CMOTpPHU Tpa-
dux 3.4). D10 BBIIENEHUE JIETKO MPUBOAMT K JIOTUYHBIM TTOPTHETbHBIM
CTpaTervsiM, KOTOPBIE COOTBETCTBYIOT KaXIoil dase.

Cragusa 1

B 51001 haze HOHIOBBIN PHIHOK COBEPILIAET IIEPEXOL OT IIPEUMY-
MECTBCHHO «MEIBECXKDBEIO» PbIHKA K IIPEMMYIICCTBEHHO <<6bI‘{LeMy» PbIH-
Ky. DTO nepuol 3aKIagky (yHIaMEHTa, KOIIa PhIHOK TOTOBUTCS K IONb-
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Mpaduk 3.4. YeTbipe cTaamm pbIHOYHOIO LIMKNa

paguk nokasbiBaeT H4eTbipe CTaamm PbIHOYHOIO LIMKIA: POCT, pOPMUPOBaHNE
BEPLUMHBI, NaAeHVe 1, HaKOHeLl, (POPMUPOBaHNE AHA 15 CIEAYIOLLErO
rnoBTopexns ctaamm 2. Kak Bbl BUANTE, BO BPEMS MOAbEMOB Ha CTaAuU 2 LieHbI

B OCHOBHOM UMEJIN TeHAEHLINIO HAXOANTBCS BbILLIE K/IKOYEBbIX CKOJIb3SALLINX
cpeaHux. Bo Bpems nageHuii Ha ctaamm 4 LieHbl B OCHOBHOM HaxXOAN/INCHE HUXE
KJTIO4EBbIX CKOJTb3SILLIYX CPEAHNX

eMmy. [laHHast cTamyst OXBaTbIBaeT IEPUOM, HAYaJIO KOTOPOTO BKIIIOUAET B
ce0sl 3aBepIUAIOLLYIO CTAINI0 PHIHKOB «MeIBeIei» WIM PhIHOYHBIX CIIaI0B,
KOTOpBIE MPOMCXOIAT B TeueHUEe 0ojiee KOPOTKUX TEPHOAOB. DTU Cralbl
YCTYIAIOT JOPOTY HEUTPaTbHOMY COCTOSIHMIO PBIHKA, KOTJa akIUW Tepe-
XOJISIT OT 3aTSIHYBIIMX C TIPOJAXKEH MPOAABLIOB K MPOHULIATEIbHBIM MHBEC-
TOpaM, HabWpaIoLIM TTO3ULIMU IS CIIeyIolIero nogbseMa. Ha 3aBepiiato-
IMX 3Tanax cTagud 1 GhOHIOBBI PHIHOK OOBIMHO HAYMHAET MEIICHHO
JBUATATLCS BBEPX, IMOKA3aTE/IN IIMPUHBI PhIHKA (KOTOPHIE ITOKA3BIBAIOT, Ha-
CKOJIbKO OOJIBIIOE YMCIO aKIWM YY4aCTBYET B PHIHOYHBIX MOIBEMAX WJIU
CIajax) yIyyIlaloTcs, U Bce MEHBIIe aKLMil MaJaroT 10 HOBBIX 52-Heleib-
HBIX MUHUMYMOB.
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MoBepeHne CKONb3ALWMX CpeaHux Ha cTaguun 1

KpatkocpouHbie cKOJIB3SIIIME CpPeHME HAYMHAIOT MOKa3bIBaTh
OoJjice OnarompusTHbIE (DUTYPhI, KOTAA JOJTOCPOYHBIE CKOJB3SIINE Cped-
HMeE ellle NPOoJOoIKAIOT CHKaThes. Hucxonsiiye HaKJIOHbI BceX CKOJb3sI-
IIUX CPEAHUX HAYMHAIOT COMMXKATHCS.

CurHajbsl K TIpojiaxke JE€MOHCTPUPYIOT YObIBalOIIME MPOIOJIKUTENb-
HOCTb, HAKJIOH U TeMII IBKeHUs1. LleHbl, KOoTopble nepKalluch Hudice KITo-
YEBbIX CKOJIB3SIIIUX CPENHUX, HAUMHAIOT PE3KO TOBBIIIATHCS U TPOOUBAIOT
JIMHUW KJTIOUEBBIX CKOJIB3SIIIIUX CPETHUX, TPACKTOPUS ABVKEHUSI KOTOPBIX
CTaHOBUTCS TOYTU TOPU3OHTAIBLHOI.

CobupaiiTe MTHBECTUIIMOHHBIE MO3UIIMHA BO BpeMsl TIEPUOIOB KPaTKO-
CpOYHO¥ c1abOCTH PHIHKA B OXKMIAHWUM pa3BOPOTA OCHOBHOIO TpeHA. Y Bac
€CTh XOPOIINA 1IaHC 6e3 BCSIKOW Crieniku cchopMUpOBaTh CBOM MOPTGhED,
MOTOMY YTO JUISl OKOHYAaTeJIbHOro (HOPMUPOBAHUSI OCHOBHBIX CTPYKTYP
cranuu 1 TpeOyroTCs Heleau, a MHOTAA U MECSILIBI.

Cragus 2

IloBbllIeHUs LIEH MOIKPEIUISIOTCS CIOCOOHOCTHIO (DOHIOBOIO
PBIHKA TTPOOMBATH TIPEXXHKME 30HbBI COTTPOTUBIICHMSI, 00JIaCTH 1IeH, KOTOpbIe
paHee OTOMBAJIM BCE IOMBITKU MPOOUTHh UX CHU3Y. MIHBECTOpHI MOHMMAIOT,
YTO KOHBIOHKTYpA PhIHKA 3aMETHO MEHSIETCSI, 1 HAUMHAIOT arpeCCUBHO T0-
Kynarb. DTO Jydlliue TeprUobl 1Tl BIaAeHUS aKIIMSIMU.

Cranus 2 4acTo MopoXIaeT BHE3AMTHOE YBEIMUEHUE CUJIbI PhIHKA, KOT/a
LIEHBI UIYT BBEPX W BBIXOIAT 3a TMPEAEIbl IMAra30HOB TOPTOBIU, KOTOPHIE
00pa3oBaCh Ha cTaauu 1. DTO Mepros BceoOIero 0CO3HAHUS TOTO, YTO
OCHOBHOI TPEHJ MEHSIETCS B JIyUIYIO CTOPOHY, a TaKXe OOBIMHO 3TO TO
BpeMsi, KOrma cTpaTernd, OpMeHTHPOBaHHbIE Ha MPONaXy, BPsi U MHOTO
YTO MPUHECYT I10 YaCTU MPUOBbLIN.

MoBepeHne CKONb3AWMX CPEAHUX Ha cTagun 2

CpenHecpoyHBIe, a TIOTOM M 0oJiee JOJTOCPOUYHBIE CKOJBL3SIINE
cpenHue OOBbEAUHSIIOTCS ¢ KPATKOCPOUHBIMU CKOJIB3SIIMMU CPEAHUMM CHA-
Yajia B BOITPOCEe M3MEHEHMSI HAITpaBJICHNST CBOETO ABVKCHUS, a 3aTeM B JIeJie
YCKOpEHHOro pocra. lleHbl MMEIOT TeHICHLIMIO HAXOAUTh MOMIEPXKKY Ha
YPOBHE CBOMX BAXKHEMIIINX CKOJB3IIINX CPETHNX, MPOTSKEHHOCTh KOTOPBIX
gyacTo cocTapisieT oT 25 nHeit no 10 Hemenb. [TpopbIBbI TMHUIN CKOJIB3SIIINX
CPETHNX CBEpXY BHU3 HENPONODKUTENbHBI. CHTHAIBI K TIOKYIIKE, 3Mepsie-
Mble HAKJIOHAMU U JJIMHOM BOJTH CKOJIB3SIIIMX CPETHUX, CTAHOBSATCS ITPOIOJI-
KATENbHEE W 00pa3yloT 0osiee OCTPHIN YTOJI, YeM CUTHAIBI K TTpoIakKe.
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B Havasne naHHO# (ha3bl IPUCTYIANWTE K OTKPHITHIO JUTMHHBIX MO3UIINIA,
IJIAHUPYS 110 BO3MOXHOCTU COXPAHAThH UX B TEUEHUE BCETO MTOBBIILIATEb-
Horo ukia. OCHOBHAs YacTh Ballero mopTdes To/oKHA ObITh copMU-
poOBaHa Ha OTHOCUTEJIBHO paHHEM 3Talle 3TOM CTaAuU PHIHOYHOIO LIUKJIA.

Cragua 3

IMombeM prIHKA 3aMeUIIeTCsI, TIPU 3TOM aKIIMU TIEPeXOAsIT OT paH-
HUX TOKYyMaTeJieli B pyKu TeX UHBECTOPOB, KOTOPbIE 3a7epXKaTUCh C NHBE-
CTUpOBaHWEM. DTOT Mepuoi OTMeuUeH Iiepepacripefe/icHUeM LIEHHBIX Oy-
Mar, Korja coo0pa3uTeibHble MHBECTOPbI M30aBISIIOTCSl OT CBOMX aKTUBOB
B TIOJIb3Yy MEHee COOOpa3UTebHBIX OTMO3IABIINX.

MoBepeHne CKONMb3SALMX CPEAHUX Ha cTagun 3

CHauajia KpaTKOCpPOYHbIE, a 3aTEM CPETHECPOUYHBIE U TOJITOCPOY-
HbIE CKOJIB3SIIIUE CPETHUE TEPSIIOT TEMIT TTOBBIIIEHUST U CTAOWIN3UPYIOTCSI.
IMageHus 1ieH epeMeIaloT LeHbI KaK HIDKE, TaK 1 BBIIIE OCHOBHBIX CKOJTb-
31X CpemHMX. Bocxomsiime TpeHabl yCTyNaroT JAOpOry HeWTpabHBIM
W3MEHEHUSIM 1IeH W HEUTPaIbHBIM TPACKTOPUSIM ABVKEHUST CKOIB3SIIINX
cpenHuX. Bce MeHbllle akiMii U TPyIT OTpacieil MOKa3bIBaOT MOBBIIIA-
TeJIbHbIe TEHACHIIUM B CBOMX CKOJIB3SIIIIUX CPEAHUX.

Bo MHOTMX OTHOIIEHUSIX 3TO TPYAHBIN TIEPUOJ JIST MHOTUX UHBECTOPOB.
OTyacT 3TO OOBSICHSIETCSI TEM XUTPHIM CHOCOOOM, KaKUM TMOIBEMbI CTa-
A 2 4acTo yCTyMHaloT AOPOry mepepacrpeneieHuto Ha craguun 3. Kpome
TOr0, MHOTME MHBECTOPHI, KOTOPbIe (DAKTUYECKHU OOJIbIIE OOSITCS MOTEPSITh
MPUOBLTb, YEM TMOHECTH YOBITKU, COMTPOTUBIISIIOTCSI JTIOOOI MBICIU O TOM,
YTO TIPA3IHUK «OBIKOB» MOXKET 3aKOHUMTHCS.

HoBble mOKynKKM Ha 3TOM 3Talle JOJDKHBI OCYILECTBIISIThCS M30Mpa-
TEJIbHO, ¢ OOJIBIION OCTOPOXHOCTHIO. B OTHOIIIEHUN MMEIOIIMXCS aKTU-
BOB JIOJDKHBI TIPUMEHSITHCSI CTPATEerW MPOJaXu, MPUObUIL HAJO0 3alllu-
1IaTh C TIOMOIIIBIO CTOM-MPUKA30B O MPOJAaXKe B CIyyae MaaeHUsl LIeHbI 10
ONpeesIeHHOro YPOBHS, a TOpTden JOKHBI 00JIerdaThes 3a CUeT Mpoaa-
KU TeX aKI1ii, y KOTOPBIX YTl MoKa3aTeib OTHOCUTEIbHOU cuiibl. B Kaue-
CTBE BO3MOXKHOCTHU JIJTSI IMKBUAAIIUU CBOUX MO3ULIMI CJIEAYeT UCTIONb30-
BaTh «paJlsid» (OBICTPBII POCT KYPCOB LIeHHBIX OyMar. — Ilpumeu. nepes.).

Crapusa 4

Hacrtymmaer BpeMs 119 pbIHKa «MmenBeneii». Crmamsl phIHKA I~
psiTcsa U yckopsitotcsl. CHauajla KpaTKOCPOUHbBIE, a 3aTeM U I0JTOCPOYHBIe
CKOJIB3AIIME CPECAHMUEC CBOpPAYMBAIOT BHM3, IIPHU I3TOM I1I0 MCPEC pa3BUTHA
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pBIHKA «MeIBeneil» TEHIEHIMM K MTOHDKEHMIO YCKOpsioTcsa. Bee Gosnblire
MEHSIOIINXCS KYPCOB OKAa3bIBAeTCS HIKE 3HAYEHMI KITIOYEBBIX CKOJb3sI-
VX cpenHnx. Pajumm mpekpamiarorcss Ha YpOBHE MJIM HEMHOTMM BBIILIE
CHIDKAIOIIVXCST 3HAUCHUI CKOJB3SIIMX cpemHrX. Ho peIHOYHBIE pajuin Bce
ellle BCTPEYAIOTCS M MHOTIA OBIBAIOT TOCTATOYHO PE3KMMM, HO B 1IEJIOM OHU
OTHOCHTEJTbHO HEMPOJOJIKUTEIILHBI.

DTO0 Ta CcTagus, KOrma MHBECTOPHI HECYT camble OoJblIve yORITKM. Ha
CTamuy 4 cragbl YacTo, XOTs M He BCErIa, XapaKTepU3YIOTCS POCTOM TIpO-
LIEHTHBIX CTABOK M OOBIYHO HAYMHAIOTCSA B T€ IEPUOMBI, KO 3KOHOMM-
YecKre HOBOCTH OCTalOTCs GynaronpusTHbhIMU. Cysl 1O MOBEAEHUIO 1IEH,
(pOHIOBBIN PHIHOK CKJIIOHEH OXMAATh M3MEHEHUS SKOHOMWYECKUX HOBO-
cTell IpUMEPHO 9 MecsILeB B TOMY, MOBBIIIASCH B OXMIAHUH YITyYIICHUS
SKOHOMUYECKIMX YCIOBUI 1 Mafas B OXXUIAHUK MX yXYIIeHus. B mepsom
cllyJae paHHHUE TTOTBEMBI PHIHKA OOBIYHO BCTPEYAIOTCS ¢ HEKOTOPBIM CKEIT-
THLIM3MOM. Bo BTOpoM ciydae Bce elie GIaronpusiTHbIE SKOHOMUYECKHE
HOBOCTH 3aCTaBJISIIOT WHBECTOPOB WTHOPUPOBATh MpeAyNpeauTeIbHbIE
CUTHAJTBI, KOTOPBIE TIOHAET caM (POHIOBBIN PHIHOK.

J11s1 GOTBILIMHCTBA MHBECTOPOB, BEPOSITHO, CAMBIM TIPOCTHIM pELIEHNEM
OymeT TepeBecTH CBOM mopTdesb B JeHbrM. Cepbe3Hble MAIeHUST PhIHKA
OOBIYHO CBSI3BIBAIOTCSI ¢ BBICOKMMHU TPOIIEHTHBIMUA CTaBKaMM, KOTOPBIE
MOXKHO TIOJTYyYUTh ¢ MAHUMAIBHBIM WJIM HYJIEBBIM pHCKOM. Pasymeercs,
arpecCUBHBIE ¥ TPAMOTHBIE TPEMIEPHI MOTYT TTOIBITATECS TTOJYIUTD TIPH-
OBUTb 32 CYeT KOPOTKMX MpoAax. [1o GoJIbIei YacTH MBITAThCS POXOIUTh
yepe3 cephe3HbIe MMOHMKATEIbHbBIE TEHIEHIIMN C TTOJHOCTBIO MHBECTHUPO-
BaHHBIMH TIO3ULIVSIMU He peKOMEeHIyeTCsl. XOTsT OY4eHb TOJTOCPOYHBINA TPEHT
(hOHIOBOTO PHIHKA U ABJISETCS TOBBIIATELHBIM, TIEPUOIMYECKHA BO3HINKA-
10T Cepbe3Hble PHIHKM «MeIBeleii», HEKOTOphIe M3 KOTOPBIX POHSUTA CTO-
MMOCTh aKTUBOB Ha 75%.

MHpukaTop CKOPOCTM M3MEHEHUS: KaK U3MepsiTb
M aHaM3upPoBaTb TEMN ABWKEHUS1 (POHAOBOr0 PbiHKA

MoHsiTHe 1 copepXxaHne UHpUKaTopa CKOpoCTU U3MEHeHUd

IMokasaTenu CKOPOCTY M3MEHEHUST U3MEPSIIOT MeMn 08UNCCHUs
(momentum), TIPEACTABISIIOIINI OO0 TEMIT, C KOTOPBIM TTPOMCXOIAT 13-
MeHeHUs 1ieH. Bo3bMeM, K iprMepy, yaap B roibde. [Tocie xoporiero yaa-
pa MSIYMK OBICTPO IMOKUAAET OTMETKY, B3JleTast M OBICTPO HaOMpast BBICOTY.
YckopeHne 04eHb BBICOKOE. XOTS MBI C TPYIOM MOXKEM OLEHUTH JaiTb-
HOCTb yJJapa B MOMEHT €ro HayaJbHOTO OTPhIBA OT OTMETKM, MCXOIS U3 TIEp-
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BOHAUYaJIbHOI CKOPOCTH TMOJAbeMa Ms14a, YaCTO MOXHO OMPEAEIUTb, YTO 3TO
XOPOILIO HalleJIEHHbIH yaap, CIIOCOOHBIN OTHPaBUTh MSIUMK HAa 3HAYUTEb-
HOe paccTosiHue. PaHO WM Mo3AHO ypoOBeHb MoxbeMa Msiua SIBHO yMEHb-
LIUTCS, U MSTYUK TTOTEPSIET CKOPOCThb. B 3TO BpeMst MOKHO 6€3 0coboro Tpy-
Jla OLIECHUTh OKOHYAaTEJIbHOE PACCTOSIHUE yaapa.

31ech MPOSBIISIETCS BAXKHBIA ITPUHLIMII, TOBOPSIIUIA O TOM, YTO TEMIIbI
pocTa 3aMeJISIIoTCS ellie 0 MOMEHTa (paKTUYeCKOTO HACTYTUIEHMSI CIaI0B.
[Maparoniass cKOpocTb 3apaHee MpPEemyNpexkaacT 0 TOM, YTO MSIYMK BCKOpE
cobOupaeTcsl yracTb Ha 3eMITIO.

M3mMeHeHUs1 11eH Ha (hOHIOBOM PhIHKE YacTO JEeMOHCTPUPYIOT CKOPOCT-
Hble XapaKTePUCTUKH, KOTOPbIE OYEHb MTOX0XKU Ha CKOPOCTHBIE XapaKTepy-
CTUKHU Ms14a Mocjie ynapa B rojibde.

Hanpumep, nocmorpure Ha rpaduk 3.5, KOTOphIA 0XBaThIBAaeT MEPUOI C
cents10ps 2001 mo mapr 2002 r. D10 OBUT MEPUO PhIHKA «MEIBEAC», HO
SHEPruyYHbIe, XOTSI U KPAaTKOBPEMEHHbBIE PHIHOYHBIE PAJUIUA CITyYaloTCsl U BO
BpeMSI «MeIBEXbUX» PHIHKOB. Takoi moabeM M MpOM30IiIe] ¢ KOHIIA CeH-
T0ps1 1o Havasio aekadpst 2001 1., koraa «MsYMK 1151 Toyibgha» GOHIOBOIO
PbIHKA IOCTUT CBOE MakcHMMasbHOM ckopocTh. K ToMy BpeMeHHU, Korma
«MST9» TOCTUT CBOEH (pMHAJIBHOU BhICIIEH Touky B Havasie ssHBapst 2002 r.,
TeMN ABUXEHHUSI PE3KO yraj, MPeAoCTaB/isisi UHBECTOpaM yOeauTeIbHOe
npeaynpexaeHve o ¢GakTHIecKOM 3aBepIlIeHUU POCTa.

ITpu paccmoTpeHuu rpaguka Bbl MOXeTe 3aMETUTh, YTO MepBOHAYAITb-
HBIi1 TIOABEM 1IEH C MUHUMAJIbHBIX 3HAYEHU KOHLIA CEHTSIOPSI COMTPOBOX-
Jajicsl JAHHBIMU O PE3KOM TOBBIIIIEHUU CKOPOCTU M3MeHeHUs1. Temn nBu-
>KEHUS He MOAHSICSA JO MaKCMMYyMa, MoKa He TIPOLUIo 5 Heaeslb ¢ Havyaja
pocta pbiHKa. [locjie 3Toro oH ABUTrajcsl Ha OTHOCUTEIBHO BBICOKOM M
POBHOM YpOBHE JI0 Hauasia Jekaopsi, KOorjaa MOHWXKaTeJIbHbIN TPEH/T B TIOKa-
3aTesisiX TeMIa IBVXKEHMS! OTKJIOHUJICS OT MOC/STHEr0 MaKCUMyMa B YPOB-
HSIX LIeH.

I'pacdpmaeckast crpykTypa, oOpasyromiasicsl Torma, Korjga ypoBHU IIeH, J0-
CTUTalOT HOBbIX MAaKCUMYMOB, a TOKa3aTeJisiM Temra JIBUXXEHUS He yaaeT-
sl 9TOTO CliesiaTh, U3BECTHA KaK OTpUllaTebHask AMBepreHius. JuBepreH-
LIS TIPUHOCUT C CODOOIM «MeIBEXXbU» TTOCCICTBUSI M3-3a MaICHUST CUJIbI,
BbI3BAHHOTO HECIIOCOOHOCTBIO JAHHBIX O TEMIIE IBUXKEHUSI UITU B HOTY C
noxbeMaMu pbiHka. O0paTHasi ¢urypa, rMpu KOTOpPO YPOBHU 1I€H MaialoT
JI0 HOBBIX MUHMMYMOB, KOIJIa MoKa3aTe/i TeMIia IBUKEHUS pa3BopaunBa-
I0TCS BBEPX, OTPaXKaeT YObIBAIOILIMIA TEMIT IBVXKEHUSI U M3BECTHA Kak TIO-
JIOXKWUTEIbHASL TUBEPTeHIIUs (PACXOXIEHUE) U3-3a €€ «OblubUX» MOCIe/-
CTBUI.
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F'paduk 3.5. MHaoekc NASDAQ Composite, 2001-2002 rr.

Ipapuk 3.5 nnmocTpupyet npaBuna pacyera v MPUMEHEHNE WHAMKaTopa
ckopocTu nameHeHus. Ha rpaguvke otmedeHsl ase aatsl: 26 ceHTs6ps 2001 r.,
koraa NASDAQ Composite 3akpbincs Ha otmeTke 1464,04, v 25 okta6ps, 21 AeHb
cnycTs, korga Composite 3akpbiicsi Ha otmeTke 1775,47. 3a ABaauatb OAWH AE€Hb
TOProB AaHHbIi nHaekc npubasun 311,43 nyHkTa;, 21-AHEBHbIA MHAMKATOP
CKOPOCTU U3MeHeHuii Ha 25 okTsbpsi 6bin paseH +311,43, ato TOT Temn,

¢ kotopbiM poc NASDAQ Composite. BosbLuylo 4acTb BPEMEHU MeXAy OKTopem
M HayasioMm [ekabpsi rokasaresim CKOPOCTU WU3MEHEHWH LN B HOrY C ABUXEHUEM
LieH, Npuv 3TOM TeMI ABUXEHUNSI COOTBETCTBOBA/ U3MEHeHUsIM LeH. OaHako
3HauyeHnsi CKOPOCTN M3MEHEHWs Pe3Ko yranu, korga B sHBape 2002 r. ueHbl
JAOCTUI/IN HOBOIrO0 Makcumyma. Takasi HecrnocoOHOCTb CwJibl MOATBEPAUTH
roBbILUEHNE LIEHbl WM3BECTHA Kak oTpuuaTtesbHas AMBEPreHumsl (pacxoxaeHve).
Takvne ¢urypbl 4acTo npeABeLaloT Cepbe3Hbie NafeHusl PbIHKa

Pazymeercs, mpu MHTeprnpeTalMM M MPUMEHEHUU IIOKa3aTelieil CKOpo-

CTM W3MEHEHMsI WCIIONb3YIOTCS AOMOJHUTEIbHBIE KOHIIEMIUN, HE TOBOPS
yXe O TIOTpSICAIOIIE KPAaTKOCPOYHOM MOIENIM BbIOOpa BpeMEHU, OCHOBAaH-
HOM Ha TakKux mokazateisx. OJHAKO CHayajia IJIABHOE...
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Co3apaHue nokasarteneil CKOPOCTU M3MEHEHUs

IToxazarenb CKOPOCTM M3MEHEHUS paccMaTpyBaJICsI B TTOCIICIHEN
IJIaBe, KOLJa MbI OOCYXXIaIM ITOKa3aTesIb JOXOOHOCTH, HO IIOBTOPEHUE elle
HUKoMy He moBpeawio. Ilokazaream CKOPOCTH M3MEHEHHWS MOTYT COCTaB-
JISIThCS JUISL JIFOOOr0 IPOMEXKYTKAa BpeMEHU M OCHOBBIBATHCSI HA IIOYACOBEIX,
eXEeTHEBHBIX, €XCHEICIBbHBIX MM eKEeMECSUYHBIX TaHHBIX. B cBoeit co0-
CTBEHHOI paboTe 1 B Ka4eCTBE MCXOMIHBIX JAHHBIX YaCTO MCIOJIb3YIO €XKe-
HEBHBIC TIeHBI 3aKPBITHS KITFOUEBBIX PHIHOYHBIX MHACKCOB WJIM YPOBHHU Tpa-
duka «pocr-mageHue» (COBOKYIHAs CyMMa ITOIbEMOB MMHYC CHaibl Ha
NYSE it va NASDAQ).

S obHapyxwun, yro 10-IHEBHBIE MOKa3aTeM CKOPOCTU U3MEHEHUU MO-
TYT OKa3aThCS TTOJIE3HBIMU JUIST KPAaTKOCPOYHOI TOPTOBIIH, a JaHHEIE O CKO-
pOCTH M3MEHEeHUIi B auariazoHe 21-25 mHel Mojie3Hbl AJISl CPeAHECPOUHBIX
orreparyii. ITome3Ho MCITONMB30BaTh U JOJITOCPOUYHEIE, M KPATKOCPOUYHEIE TT0-
KazaTeJI CKOPOCTU M3MeHeHMi. YacTo n3MeHeHUsT HalpaBJIeHUsT KPaTKoC-
POYHBIX JaHHBIX MPEIIIECTBYIOT MOCIEAYIOMNM N3MEHEHWSIM HaIpaBJICHUAS
JIBIZKEHUSI OOjiee JOJITOCPOYHBIX ITOKA3aTesIeil CKOPOCTU M3MEHEHMSL.

Bor kak Morvia Obl BbIIVISIIETD Ballia paboyast TabiIMlia, eCJd Bbl COCTABIISI-
g 10-gHeBHBIM MHAMKATOP CKOPOCTU M3MEeHeHUsl mHiekca Standard &
Poor's 500 ¢ 30 ssaBaps 1o ¢eBpaib 2004 T.

fata YpoBeHb 3aKpbITUa 10-aHeBHas
S&P 500 CKOPOCTb U3MEHEHUs
1. 30 aHBaps 1131,13
| 2.2 despans 1135,26
| 3.3 despans 1136,03
4. 4 deBpans 1126,52
5. 5 deBpansa 1128,59
| 6. 6 deBpans 1142,76
7.9 deBpans 1139,81
8.10 deBpans 1145,54
9. 11 dpeBpans 1157,76
10. 12 dpeBpansa 1152,11
11. 13 despans 1145,81 + 14,68 (peHb 11, 1145,81 —
neHb 1,1131,13
12. 17 deBpansa 1156,99 + 21,73 (peHb 12, 1156,99 —
neHb 2, 1135,26) |

Kaxk BBl BuanTe, IMOTOK JAaHHBIX XOTSI Obl HA OMHY €AMHMILY OOJIbIIE, YeM
TpeOyeTCsT IJIST COCTABJICHUST BallleTo ITOKa3aTesIsT CKOPOCTH M3MEHEHMSI.
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[Toatomy nmns pacuera 10-gHEBHOTO TMoKasaTessi CKOPOCTH WM3MEHEHUs
JIOJDKHBI UMEThCS TAaHHbBIE, 110 KpaitHel Mepe 3a 11 mHeil.

YT0ObI HAXOMWUTH NMBEPreHIIMM, CO3AaBaTh JUHUM TPEHAOB U T. J., MO-
JIE3HO HAHOCUTh Ha OTMH U TOT e TpaduK JaHHBIE TI0 IIeHaM U TT0 CKOpO-
CTU U3MeHeHus. ExeqHeBHble TpaMKu CKOPOCTU U3MEHEHUST MOTYT ObITh
HEPOBHBIMHU, TTO3TOMY CKOJB3AIINE CPEIHME eXeTHEBHBIX TOoKasaTreseid
4YacTo TOJIE3HBI ISl CIIaXUBaHUs rpadrKOB MHIMKATOpA.

JaBaiiTe Ha4YHEM 3TOT pasnes ¢ rpaduka 3.6, KOTOPBI WITIOCTPUPYET
PSIZT OCHOBHBIX KOHIIETILIMIA, MCTIONb3YeMbIX MTPU MHTEPIpETalMu MoKa3a-
TeJIe CKOPOCTH U3MEHEHUSI.

Anarpammbl CKOPOCTU U3MEHEHUS PbiHKA «ObIKOB»
M pblHKa «mepBepen»
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'padpuk 3.6. MHoekc NASDAQ 100, exxegHeBHbIN, nionb 2002 — aBrycTt 2003 r.

OTOT rpaguk nokasbiBaeT NOBEAEHNE 110Ka3aTeNEN CKOPOCTN U3MEHEHMS] BO
BpeMsi «Oblubux» U «MEABEXbUX» PbIHKOB. Kak BuanUTe, 3Ha4eHUsi CKOpoCTu
n3MeHeHunsi 06bIYHO ObIBAIOT OTpuLaTesibHbIMuU (Huxke 0) Ha npoTsXeHun
PbIHOYHBIX CrIaA0B M MOOXUTENbHBIMY (Bbille 0) BO BPEMS PbIHKOB «ObiKOB»
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C Barleii CTOpOHBI €CTECTBEHHO OXMIATh, YTO IIEHBI HA aKIIMU OOBIYHO
MOKA3bIBAIOT OTPULIATEIbHBIE CKOPOCTH M3MEHEHUSI BO BpeMsl PHIHOYHBIX
CIIaIoB M, KaK MPABWIIO, TTOJIOXKUTETbHBIE CKOPOCTA U3MEHEHMST BO BpEMsI
MOABEMOB PBIHKA. DTa XapaKTepUCTUKA rpaMKOB CKOPOCTU M3MEHEHMUS
OUYEHb XOPOIIIO TIPOSIBIISIETCST TIPH Tiepexoe (hOHIOBOIO PHIHKA OT IPEUMY-
ILIECTBEHHO <«MEIBEXbEro» TpeHIa K IPEUMYIIECTBEHHO «OblYbEMY» TPEH-
oy mexxay 2002 i 2003 1.

PrIHOYHBIE aHAJTMTUKK 9aCTO TOBOPST O (POHIOBOM PHIHKE KaK O «IIepe-
MPOJaHHOM» WIH «IIePEeKYIUIECHHOM». 1o 3TUM OHM ITOHMMAIOT, YTO TEMII
W3MEHEHUIA B YPOBHSIX PHIHOYHBIX IIEH W3JIUIITHE CMEIIACTCSI B OTPUIIATE Tb-
HYIO WJIM IIOJIOXKUTEIBHYIO CTOPOHY II0 CPAaBHEHUIO C OOBIYHBIMU IIapameT-
paMu UCTOJIb3yeMoro MHauKaTopa. Harpumep, B mocientue roasl 10-mHeB-
Hasi CKOpOCTb U3MeHeHMi1 rpadpuka pocra/mageHust nHaekca NYSE 06bMHO
korebamack Mexxny +7500 1 -8500. BeIXompl 3a paMK¥ 3THX TpaHWII Tpe-
CTaBIISTIOT COOTBETCTBEHHO YCIIOBUSI <«II€PEKYIUIEHHOCTU» WM <«II€PEPO-
JaHHoe™» pbhIHKa. TeopeTnyecku, Korma ImoKa3aTeIn TeMra IBKeHUS 10~
CTUTAIOT OMpE/Ie/ICHHBIX YPOBHE!, (DOHIOBBIA PhIHOK, BEPOSTHO, TIOMEHSIET
HarpapJieHWe IBWKCHUS, TaK XK€ KaK XIyT, Oyaydn pacTSIHYTBIM, MMEET
OOBIKHOBEHME BO3BpallaThCsl 0OpAaTHO B UCXOIHOE COCTOSIHUE.

HecmoTpst Ha TIOIyJISIpHOCTb JAHHOTO OOOOIIEHMSI, a 0OBIMHO OHO J0C-
TaTOYHO TOYHO COOJTIOAAETCS B TIEPUOIBI HEUTPAIBHOTO COCTOSTHUS PhIHKA,
€ro pe3y/IbTaThl CTAHOBSITCS MEHEe TOCTOBEPHBIMU, KOraa (pOHIOBBIA phI-
HOK XapaKTepu3yeTcsl SIpKO BbIpaXeHHOI TeHneHImeil. Hanpumep, cuitb-
HO OTpMLATeIbHbIe 3HAYEHUsI ITOKa3aTeJIell CKOPOCTU MU3MEHEHUsI, KOTO-
phle CITIOXMITNCH BecHOM M B Hadase jeTta 2002 T., ¢ OOJBIIEH CTEITIEHBIO
BEpPOSITHOCTH MPEACKA3bIBAIN IIPOIOJIKUTEIBHBIN CITaj, a He HeMeUICHHOE
BOCCTaHOBJICHME PBIHKA, TTIOCKOJIBKY JaHHBIE, TTIOXO0XE, CTaI HAaCTOJIBKO
OTpULIATEJIbHBIMU, KAKMUMU OHM HUKOrJa He Obutu. KpaliHss ciiabocTh
TIpeIToNaraeT qajibHelInee mpomoskeHue ciadoctr. KpaitHsis cuiia mpen-
ToJiaraeT AJajibHelllee yCuwieHue Cuiibl. Pa3BOpOTHI phIHKA PEIKO IIPOMC-
XOISIT XOTSI ObI 0€3 HEKOTOPOI IIpeIBapUTEIbHOM CTaOMIM3alliy ToKa3a-
TeJIel CKOPOCTU U3MEHEHUS.

KoppexkTupoBka nepekynneHHbIX U nepenpoAaHHbIX YPOBHEN

CKOPOCTM U3MEHEHUsI C YYETOM PbIHOYHOTO TPEHAa

YpoBHU, Ha KOTOPBIX MHAMKATOPHI TEMIIA JBUKEHUSI MOTYT pac-
CMaTpUBAaThCA KaK «IIePepogaHHbIe» (IIPU 3TOM PBIHOK, BEPOSITHO, IT0O-
CTapaeTcsl yKPENUThCsl, OCOOEHHO B YCJIOBUSIX HEUTPATbHOTO MU «Oblube-
ro» Ieproaa) U «IepeKyIuIeHHbIe» (IIPU 3TOM PBIHOK, BEPOSITHO, CIeIaeT
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XOTs OBl Tay3y B pOCT€, OCOOEHHO B T€UCHUE «MEIBEKBLETOo» MM HEMT-
paJbHOTO TIepHUO/a), YaCTO M3MEHSIOTCS B 3aBUCMMOCTH OT OOIIEl KOHb-
IOHKTYPBI PBIHKA.

B mepuonnl ppiHKa «OBIKOB» TTOKA3aTeIM CKOPOCTH M3MEHEHUS PEeIKO
JIOCTUTAIOT OTPHULIATEIbBHBIX MUHMMYMOB, KOTOPbIE MOIYT CYIIIECTBOBAThH
Ha MPOTSKEHUW MHOTMX HEIEeJTb MJIH JaKe MECSIIIEB BO BPeMsI pPhIHKA «MeJI-
Benei». Korma oHM Bce XKe CHIDKAIOTCS 10 CBOMX 0ojiee HM3KMX Juaria-
30HOB, (DOHIOBBII PHIHOK YaCcTO OBICTPO BOCCTaHABIMBaeTCd. B rmepuoms
pPBIHKa «MeABeeii» MoKa3aTean CKOPOCTU M3MEHEHUST NMEIOT TCHIECHIINIO
HE HaxOIMWThCs Ha TaKMX XK€ BBICOKMX YPOBHSIX, KaK B ClIydae 0oJjiee Xopo-
IIeil PHIHOYHOI KOHBIOHKTYPHI; 00jiee BEPOSITHO, YTO (DOHIOBBIM PBHIHOK
OBICTPO YIazmeT, Koraa ImoKa3aTed JOCTUTHYT OTHOCUTENIBHO BBICOKUX IS
PBIHKOB «MeziBezieii» ypoBHeit. CHOBa 00paTUBIIUCH K TpaduKy 3.6, MOX-
HO YBHMIIETh TIPUMEPHI CABUTOB B MMapaMeTpax YPOBHEN MHIMKATOpa CKOPO-
CTH U3MEHEHUsI, KOIIa OCHOBHOI PHIHOYHBIN TPEHII MEHSIET HalpaBJIcHME
OT «MEJBEXKBETO» K «ObIYbEMY».

OrieHuBas1, IOIYCKAIOT JIM MHAMKATOPHI TeMIIa ABVDKCHUST TTPUOJIVIKAIO-
IIMICS Pa3BOPOT PhIHKA, OCHOBBIBASICH HA «TIEPEKYIUICHHBIX» WM «IIEPETpO-
JIAHHBIX» YPOBHSX, KOPPEKTUPYWTE BAIlld IapaMeTphl C yIETOM TEKYILErO
TpeHAa PHIHOYHBIX 1IEH, HAIIPABICHUS CKOJIB3SIIEH CpeTHE U rmapaMeTpoB
CKOPOCTH M3MEHEHMSI, KOTOPBIE CYIIIECTBYIOT B HACTOSIINI MOMEHT. KoHed-
HO, 9TU KOPPEKTUPOBKM OTYACTH OYIyT CKOpee CyObeKTUBHBIMM, Y€M TIOJTHO-
CTBIO OOBEKTBHBIMU.

B GombIMHCTBE CiTydaeB CyIECTBEHHBIEC TTOTBEMbI PHIHKA HE HAYHYTCS,
€CJI CKOPOCTb U3MEHEHHUS Y IPYTHE OCLIWIIATOPHI TEMITA IBAKEHNS HaX0-
NISITCSI HAa CBOMX HAaM0O0J1ee OTPUIIATEIbHBIX MU «TIePENPOIAHHBIX> YPOBHSIX.
OHM UMEIOT TeHICHIIMIO HAYMHATHCS TOC/IE TOTO, KaK OCLIMILISITOPHI TEMIIa
JIBVDKEHUST YK€ BBIPOCJIM IO CPAaBHEHMIO CO CBOMMM CaMbIMU OTPMIIATETb-
HbIMU 3HauyeHusiMu. Hampumep, BepHeMcst cHoBa K rpaduky 3.6. TlombeM
pbIHKaA B oKTs10pe 2005 1. He Havasics, oKa 21 -AHeBHBIN OCLIMIIISTOP CKOPO-
CTU U3MEHEeHUST He c(hopMUpPOBa (pUTypy pacTyIlero JBOMHOIO AHA, BTOpast
HIDKHSIST TOYKA KOTOPOI ObLIa 3aMETHO BBIIIIE, YeM TIepBasl.

OKOHYaHWe PIHOYHOTO MOAbeMa HOSIOpsI-1eKadps (cM. rpaduk 3.6) He
Ha4yaJioCh IO TeX IOp, MOoKa 21-AHEBHBIA OCHMILISTOP CKOPOCTU M3MEHe-
HUS HE OTCTYIIMJI OT CBOMX ITMKOBBIX YPOBHEM, B TIPOLIECCE 3TOrO 00pa3ys
HUCXOASIIYIO (Urypy B (hopMe IBOMHOI BEPIIMHEI.

Cnag sieroM 2002 r. He 3aKOHYMJICS, TTOKA ITOKa3aTed CKOPOCTU U3Me-
HEeHUsI He 00pazoBaiv GUTYPY PACTYIIUX MUHUMYMOB (yObIBAIOIIUIA HUC-
XOISIIMIA TeMn ABMXKeHUs). B 30He A Ha rpaduke caoXuiaach MOJOXU-
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TeJTbHAsI UBEPTeHIINS; ypoBeHb IieH MHIekca NASDAQ 100 yrram 1o cBo-
MX HOBBIX MUHUMAJIbHBIX 3HAY€HUIA, B TO BpeMsI KaK YPOBEeHb 21-THEBHOM
CKOPOCTH M3MEHEHMS 3TOr0 He chenajl. Takke BBl MOXETe 3aMETUTh He-
MPOIOJDKUTEILHOE, HO, TEM HE MEHee, 3aMETHOE BTOPMYHOE PACXOKICHME
B 30He B, Iie 1IeHbI CHU3WINCH 0 OKOHYATEeIbHOIO0 MUHMMYMa, TOTIa Kak
IOKa3aTeJIM CKOPOCTU U3MEHEHMSI CTAJIM MEHEe OTPULIATEIbHBIMMU.

BoccraHoBeHne peIHKAa ¢ MUHMMAJTBHBIX 3HadeHni ceHTsops 2002 T.
MPOXOAWJIO B Kjiaccuueckoil maHepe. [lepBbIM 11aroM Oblia cuiibHasI MO-
BBIIIATEIbHASI TEHIECHITNSI, KOTOpasl MOIHsLIA IIEHBI BBIIIIE 00J1aCTH COIPO-
TUBJICHUs (MUK B aBrycTe), a oKa3aTeIy TeMIla IBUKEHUs JoBeJia 10 00-
Jiee BBICOKMX TIOJIOKUTEIBHBIX YPOBHEH, YeM B JII000€ APYroe BpeMsI MOCe
mapTa. OIHAaKO NEepBOHAYAIBHBIN MUK 3aBEPILIMIICS MPUOIM3UTEIIBHO Ye-
pe3 2 Mecsa.

HMmenock nu npenynpexaeHue o OymyiieMm 2-MmecsiduHoM crane? a,
on110. IIpoBepsre 30HY C Ha rpaduke, Ty 00J1aCTh, B KOTOPOIA 1IEHBI BBIPOC-
JIA IO HOBBIX IIMKOB B HOSIOpE, B TO BpeMsI KaK YPOBHU CKOPOCTH M3MEHE-
HUI ynaay. DTo Kjaccudeckasl oTpuIlaTe/ibHasl TUBEPreHIMs, KOTopas
MpeacKasblBajia pa3BUBAIOIIYIOCS CIA00CTh PhIHKA.

INameHue peiHka B 30He D pa3BUBaAIOCH, TTO-BUANMOMY, M3 C(HOPMUPO-
BaBIIEICS HA BepILIMHE PHIHKA BBITJISISIICH «ITO-MEABEXKbU» (PUTYPBI «T0-
JIOBa M IIJICYM», HO TIOJIOXKUTEIbHAs AUBEpreHIms (0ojiee HU3KUE 1IEHBI, He
MOATBepAUBILINE (PUTYPbI CKOPOCTU M3MEHEHUsI), KOTOpasl CJIOXMUiIach B
gasape 2003 1., mpeacKa3piBajia 6ojiee 01aroIpUSATHBIN WCX0HN, KOTOPEIA 1
caydwiics (oIpeeieHue IPUBOIUTCS B IiaBe 6).

Bonee rnybokuit B3rnsa Ha YPOBHU MHAMKATOPA CKOPOCTM

M3MeHeHus

OCUMUTATOP CKOPOCTU U3MEHEHUS caM I cebe HeceT OOoIbIIoe
KOJIMYECTBO MHMOPMALIMKU, HO OH TIpejiaraeT eie 6obplie MHGOPMALIUH,
€CITA TMIOTPATUTh BpeMsI Ha U3ydeHUe TTOBEICHUST PhIHKA, KOTOPOE BBI3BAJIO
K XXU3HU TEKYIIe JaHHbIE.

T'oBopst Goslee KOHKPETHO, €XETHEBHBIN HOBBI YPOBEeHb WHIMKATOPA
CKOPOCTH M3MEHEHUST (aKTHUECKM BKITIOUACT IBE TTepeMEHHBIC: TEKYIIee
JMHEBHOE M3MEHEHUE B YPOBHE LIEH W HAIlpaBJICHUU ABUKCHUS, a TaKXKe
YPOBEHb U HarpaBJIeHHe U3MEHEHUS LICH B TOT IcHb, KOTOPBII UCKITIOYAeT-
ST U3 TIPOBOAMMBIX PacYeTOB.

Ecnmu vcKIMoYeHHBIN TeHb ObUT JHEM PBIHOYHOTO Crana, IMOoKa3aTean
CKOPOCTH U3MEHEHMST OyayT IMMOBOPAYMBATh BBEPX, JAXe €CJIU CETOTHST HET
HMKAKOTO TOBBIIIEHUS LICHBI, IO TeX TOp TMOKa OH JeMOHCTPUPYET MEHb-
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11e YOBITKY, YeM OTOpOILIEHHBIN qeHb. ClienoBaTe/IbHO, €CIN U3 PacueToB
CKOPOCTH M3MEHEHUSI YCTPAHSIOTCST OoJice CllaOble PHIHOUHBIC TTEPHUOIBI,
YPOBHU CKOPOCTU U3MEHEHUST UMEIOT YBEPEHHYIO TEHIEHIINIO K POCTY, Ya-
CTO ellie JI0 TOTro, KaK caMy LIEHOBbIE TPEHIbI pa3BepHyTCs BBepX. Eciu ce-
TOIHS Ha PBIHKE CIYUMJICS IeHb POCTa, a UCKIIFOUEHHBIN U3 PacyeToB AeHb
ObLT THEM TIAIeHHUs], TTIOKA3aTeJI CKOPOCTA U3MEHEHUSI MOTYT OBICTPO TIOJ-
CKOYUTb.

Hanpotus, ecnu MCKIMIOYEHHBIC M3 BaIlIMX PACYETOB AHU ObUTA THIMU
pocTa pbIHKa, BallleMy WHAMKATOPY CKOPOCTU M3MEHEHUsI OyneT Oosee
TPYIHO CIATh CBOM IMO3MIIMKM. B mepuompl CUIBLHOTO phIHKA MHAWKATOPHI
YPOBHS U3MEHEHHSI, CKOPEe BCETO, ABIKYTCS «BOOK» (II0 TOPU3OHTANIH,
B y3KuUX npeaenax. — [pumey. nepes.), HO Ha OTHOCUTEIbHO BICOKHMX YPOB-
HX. B Takie MOMEHTBI MOXKET TTOKA3aThCsl, YTO UMEET MECTO OTPULIATE/ b~
Hasl QUBEPTeHLIMS, HO €CJIA Bbl TIIATSIILHO MPOAHAIM3UPYET JaHHbIE, TO
CMOXETe 3aMETUTh, YTO (DOHAOBBIN PHIHOK Ha CaMOM JeJic He SIBIISIETCSI
CJ1abbIM 1 YTO (haKTUIECKU CITIOCOOHOCTD €ro MoKa3artesieil CKOpOCTH U3Me-
HEHUST OCTaBaThCsl BBICOKMMM SIBJISIET COOOM MTPU3HAK CUIIBL.

Hasaiite BepHeMmcsa K Tpaduky 3.5. CeHTSIOph ObIT MEPHOIOM PE3KOTO
MMafeHus 1IeH Ha PIHKE, TIO3TOMY YPOBHHU CKOPOCTU M3MEHEHUS B OKTSIOpe
OBICTPO BBIPOCIIH, TIPUYEM JaXKe PaHbIle CKOJbKO-HUOYIb 3HAYMMBIX T10-
BBIIICHMI caMUX 1igH. BIioTh 10 Havajga HOSOPS M3 pacyeToB MCKITIOYA-
JIUCh JHU pacTyIlero peiHKa. HeckoabKo Heaeslb MoKa3aTeau CKOPOCTU
M3MEHEHUSI OCTAaBAJIMCh IJIAIKUMMU, XOTsI U BBICOKMMU. HecrmocoGHoCTh mo-
KazaTeJieil CKOPOCTU U3MEHEHUs K JallbHEIIIeMy poCTy Obljla B 3TOM CJIy-
yae He TPU3HAKOM CJ1ab0CTU phIHKA, a CKOpee MPOCTO OTPaKeHUEM Ipo-
JTOJDKAIOLLIEHCST CUJThI, KOTOpasi COXPaHSUIACh Ha MPOTSDKEHUU HECKOJIbKUX
HeJelb.

INokazaTen oTHOCUTEILHOM CTbI (Tpaduk 3.5) He HAYMHAJIM CEPhE3HO
cnmabeth 1o KoHma 2001 1., Korga rmociie KpaTKOBPEMEHHOTO CIiana IeHBI
BBIPOCII 10 HOBBIX MAaKCHMYMOB, B TO BpeMsI KaK IOKa3aTeIn CKOPOCTU
U3MEHEHMS SIBHO 0Ka3aJICh HE B COCTOSTHUM 3TO caeiaTh. LleHbl 1 mokasa-
TEIM CKOPOCTU M3MEHEHMSI OMHOBPEMEHHO CHU3WIMCh B Havyame 2002 T.
DToMy crnamy TpenliecTBoBajla OTpULATEIbHAS AUBEPIrEeHIUs, KOTOpasi
cioxunack Mexay nekaopem 2001 u gaBapem 2002 r.

[lepBbIii HBIPOK BHU3 B Hauasie AeKaOpsi, COMMPOBOXIABIIMICS CHIDKE-
HUSIMM B MHIUKATOPE CKOPOCTU U3MEHEHUSsI, Heo0s13aTeJIbHO ObLT MPU3HA-
KOM YXYIIICHHWS] PHIHOYHON KOHBIOHKTYPHIL. Jlaxke y caMbIX CUJIBHBIX PhI-
HOYHBIX TTOABEMOB CYILECTBYIOT MEepUOAbl KOHCONMUIAMU. Bbl MoxeTe
3aMEeTUTh, YTO B JieKabpe YPOBHU CKOPOCTH M3MEHEHUsI HUKOTAA He OITyC-
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Kamuch Hizke 0. OgHako oTpulaTeIbHast IUBEPIEHIUS C €€ «MEeIBEeXKbU-
MU» TIOCJIEACTBUSIMU B KOHIIE Tofla BCe-TaKu BO3HUKIIA.

YTto menano 3Ty OTpMIIATEIbHYIO TUBEPreHIMIO 0ojiee CyIIeCTBEHHOI,
YeM criakrBaHUE MHIMKATOpa CKOPOCTU U3MEHEHMSI B OKTSIOpe U HOsIope?
C 0of1HOI1 CTOPOHBI, TIOKA3aTeIM CKOPOCTH U3MEHEHUs OoJIblile He OTIMYa-
JIUCh BBICOKUMU YPOBHSIMU, CHU3MBIIMCH ITOYTH A0 HYJIeBoi tuHuu. C apy-
IOl CTOPOHBI, (PUTYPBI ABMXKEHUST LICH U3MEHWINCDH, NPU 3TOM 1LIEHOBbIE
TPEHIIbl CTAIU IaaKuMu. TpeTbe coobpakeHHue COCTOMT B TOM, YTO IPO-
1IJI0 OYEHb MAJIO BPEMEHU MEXIY TEM MOMEHTOM, KOT/Ia CKOPOCTb U3MEHe-
HMIA HE CMOTJIa TOCTUTHYTh HOBBIX IMMKOB, KOTOPbIE Obl MOATBEPAMIN HO-
Bble MAKCUMYMBbI 1IeH, U OBICTPHIM OTKJIOHEHUEM B YPOBHSIX LIEH OT IMUKa
B Hayajie sHBapsl.

M BHOBB mameHMs MoKa3areliell CKOPOCTH M3MEHEHUST W TIPUCYTCTBHE
OTPHIIATETBHBIX TUBEPTEHIINI OOJlee 3HAYMTEIBHO, €CTM OHU COIPOBOXK-
JAfOTCSI HEKOTOPBIM OciIabjieHneM IieHoBOro TpeHma. O6pa3oBaHMs TUTIA
«IBOIHAs BepIlMHA» B IIEHAX (IBa MMHKa, pa3lelicHHbIE TIPOMEXYTKOM OT
HECKOJIbKHX THEH 10 HECKOJIBKUX HEIeb), COMPOBOXIAeMbIe TTOHITKAIO-
UMUCS (UTYPaMU «IBOWHBIX BEPIIMH» B ITOKA3aTEISIX CKOPOCTA HM3Me-
HEHWSI, MOTYT OKa3aThCsl BIIOJHE «MEIBEKBIMI».

N maobopor, pactymme Gurypsl Ha rpaduKax 1okaszarelieii CKOpOCTH
M3MeHEeHsT OoJiee 3HAUMMBI, €CIT OHM TTOATBEPXKIAIOTCS TTPOIEMOHCTPH -
POBaHHOI CITOCOOHOCTBIO (POHIOBOTO PHIHKA pa3BEePHYThLCS BBEpX. «J1BOii-
HBIe BepIIMHB Ha (DOHIOBOM PHIHKE, OTAEJICHHBIE OPYT OT ApyTa HECKOJb-
KUMMY THSIMH WM HECKOJBKMMH HEIeNISIMU, COITPOBOXKIAEMBIE PaCcTYIIMUI
TTOKa3aTeISIMI CKOPOCTH M3MEHEHUST, 9aCTO TIPEACTABIISIOT COOOI TIpeBOC-
XOIHBIC TOYKH JIJIST BXOAA B PHIHOK.

Mogaenb TOproenn Ha OCHOBE TPOWHOIo TemMna
nAswkeHna uHpekca NASDAQ

Teneps BBI 3HaeTe O MPOCTOI B MCITOJL30BAHUK MOJIENN BEIOOpA
BpEeMEHM, KOTopasl npeaHasHayeHa 1151 padoThl C MHBECTUIIMOHHBIMU WH-
CTpyMEHTaMU, ABMKEHNE KOTOPHIX TECHO CBsI3aHO ¢ mHaekcoM NASDAQ
Composite. DTo KpaTKOCpoUYHasi MofeIb BbIOOpa BpeMEHU M3 paspsiia
«CcXBaTUa M Geru», cornacHo Kotopoit ¢ 1972 mo maii 2004 1. mepuos Ha-
XOXJIeHUsT «B Oymarax» 3aHUMal 45,9% Bcero BpeMeHU, HO MpU 3TOM OHA
BCE K€ TIepeuTphIBajIa MACCUBHBIE («ITOKYIATh-U-AepPKaTh») CTpaTeruy Ha
npotsokeHnu 20 u3 32 seT, BKIIOYEHHBIX B cciienoBaHne. I1puObuIn B BbI-
WTPHIIIIHBIX CAENKaxX 6ojiee 9eM B 5 pa3 MPeBHIIIaNN TIOTePH, ITOHECCHHBIE
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3a BpeMsI YOBITOUHBIX CHENOK. Jlajee mpuBOASITCS HOMOIHUTEIbLHbBIE JaH-
HBIE O pe3y/bTaTax MPUMEHEHUST 3TO MOJEN, HO CHaYalla Bbl JOJLKHbI
pa3o0pathes ¢ ee JJOTUKOM U TipaBmwiamMu (rpaduk 3.7).
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Mpaduk 3.7. Moaens Boibopa BPEMEHM Ha OCHOBE TPOMHOI0 TemMa ABUXKEHNS
(1999-2000 rr.)

9roT1 rpaguk nokaswiaet nHaekc NASDAQ Composite ¢ koHua okTssopsi 1999r.
o Ha4ano okTa6psi 2000 r. Huxe rpauka LieHbl HAeKca HaxoasiTcsl Tou
rpaguka ckopocT UsMeHeHusi: 5-, 15- u 25-aHeBHbIe CKOPOCTU UBMEHEHUNS
NASDAQ Composite, BblipaxeHHbl€e B IpOoLeHTax (He B MyHKTax) U3MeHEeHUs!
3Ha4yeHus1 3Toro nHaekca. Haa atumu rpapukamm HaxoguTcs eLle oamH rpauk,
KOTOPbIV 0J1y4EH CYMMUPOBAHNEM €XEL4HEBHbIX 3HAYEHWII OTAE/IbHbIX
rioka3arteJsieii CkopocTv uameHeHwusi. byksa B 0603Ha4YaeT 4eHb MoKyrnku,

asS — garty npogaxw. Bbl MoxeTe 3aMeTUTb, 4TO 6oJsiee KOPOTKUY 5-AHEBHbIN
nHAMKaTop onepexaet 6osiee [osIrocpoyHble 15- n 25-aHeBHbIE MHANKATOPbI
CKOPOCTY UBMEHEHUSI B CMEHE HarpaBieHsl ABUXEHNS Nepes N3MeHeHNsIMM

B HanpaseHUN ABUNXKEHNS LieHbl. (OTOT rpagmk 0CHOBaH Ha rnnoTeTU4YeCcKoM
unccnepoBaHun. OH HE MOXET HUYEro rapaHTpoBaTh Ha byayLuee.)
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MeTtopuka cocrtaBneHus

Metonuka cocTaBeHUsI 3TOT0 MHAMKATOpa OYeHb MpOCTa.

Jl71s1 ero pacueTa BaM MOTPeOYeTCsl TPU €KeTHEBHBIX ITOKA3aTeNsT CKOPO-
CTU UBMEHEHMS: S5-IHEeBHAsl CKOPOCTh U3MEHEHMSI €XXKEIHEBHBIX LICH 3aKPhI-
st NASDAQ Composite, 15-mHeBHBIN 1 25-THEBHBIN TTOKA3aTEIN CKOPO-
CTU U3MEHEHUSI.

HM3MeHeHMsT 3TUX MoKas3aTeneil OepyTcsl B MPOLIEHTax, He B IMyHKTaX.
Hanpuwmep, ecnu ueHa 3akpbiTuss NASDAQ Composite cerogHsi paBHa
2000, a ypoBeHb 3aKpBITHS AeCATHIO THSIMU paHee cocTaBiseT 1900, To 10-
JHEBHAsI CKOPOCTh M3MEHeHUs OyneT paBHa +5,26% (2000 - 1900 = 100;
100 :1900 - 0,0526; 0,0526 x 100 = +5,26%).

B koHIIe KaXXI0ro AHS BbI CKJIANBIBACTE BBIPAKEHHBIE B IIPOLICHTAX YPOB-
HU 01 5-, 15- u 25-mHEeBHBIX TTOKa3aTeJleli CKOPOCTU M3MEHEHUsI, YTOObI
TOJIYyYUTh COCTAaBHOM ypOBEHb M3MEHEHMsI, IT0Ka3aTe/Ib TPOMHOIO TeMIla
JIBDKEHHMS 3a 9TOT IeHb. Harmpumep, eciid S-OHEBHBIA YPOBEHb CKOPOCTH
y3MeHeHusT paBeH +3,0%, 15-mHeBHbBIN ypoBeHb paBeH +4,5%, a 25-THeBHbII
YpOBeHb cocTaBiisieT +6,0%, COCTaBHOI YpOBEHb TPOMHOTO TeMTIa IBUKSHUS
Oymet paBeH +13,5%, vnm +13,5. JlaHHBIE TAKOTO pOa, TTOJIOKUTETBHBIE TSI
BCEX MHTEPBAJIOB BpeMEHM, OyIyT 03HAYaTh TEHACHIIMIO K POCTY (DOHIOBOIO
PBIHKA.

EcTb TOJIbKO OMHO TIPAaBWIIO TTOKYITKM ¥ TOJIBKO OIHO ITPaBUJIO ITPOIAKU:
BbI MIOKYTIaeTe, KOraa YPOBEHb TPOMHOIO TeMIla ABMKEHUS, cymMMa 5-, 15- u
25-THEBHOM CKOPOCTH M3MEHEHMsI, TiepeceKaeT CHU3Y BBEpX IUIaHKY B 4%.
Bb1 nponaete, Korga ypoBeHb TPOMHOIO TeMIla ABMKEHUSI, cymMMma 5-, 15- u
25-THEBHOM CKOPOCTH M3MEHEHUSI, TIepeceKaeT CBepXy BHU3 IJIaHKY B 4%.

DTO0 BCe, HUKAKUX APYIMX IpaBUl HeT. Mojeiab IOYTU COBepllIeHHA
B CBOEI IPOCTOTE.

Haiiee IpUBOIATCS Pe3y/IbTaThl e¢ IPUMEHEHMS Ha MPOTSEKEHNU HECKOIb-
KUX JIET.

Moaens anbopa BpeMEHH HA OCHOBE TPORHOIO TeMna pevkerna (1972-2004 rr)

MaccuBHan cTpaTernA Toproanna Ha ocHOBS
Foa SNOKYNATL-M-0APMATLY, WHOMKATOPA TPOHHOMO
NASDAQ Composite TEMNA SBEWXGHNA
1972 +4,4% +2,3%
1973 =311 +7.5
1974 -351 -0,3
1975 +29.8 +329
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MpogomkeHne Tabnnybi

MaccuBHas cTparterns Toproens Ha OCHOBe
lop, «MoKynaTb-u-gepxarb», MHAMKaTOpa TPOWHOro
NASDAQ Composite TeMna ABUXeHus

11976 | +26,1 +23,6

| 1977 +7,3 +5,3

| 1978 +12,3 ' +26,2

| 1979 +28,1 +25,3

| 1980 +33,9 +43,2

| 1981 -3,2 +9,8

| 1982 +18,7 +43,8

| 1983 +19,9 +29,4

| 1984 -11,2 +3,6

| 1985 +31,4 +31,3 |
| 1986 +7,4 +10,7 |
| 1987 -5,3 +21,4 |
| 1988 +15,4 +11,6 |
| 1989 +19,3 +15,2 |
| 1990 -17,8 +10,8 |
| 1991 +56,8 +32,9 |
| 1992 +15,5 +17,9 |
| 1993 +14,8 +7,4 |
1994 -3,2 +2,0 |
1995 +39,9 +27,0 |
1996 +22,7 +20,3 |
1997 +21,6 +26,3 |
1998 +39,6 +50,9 |
1999 +85,6 +43,5 |
2000 -39,3 +8,6 |
2001 -21,1 +27,5 |
2002 -31,5 +4,9 |
2003 +50,0 +21,5 |
2004 (4acTW4HO) -2,3 +0,8 |
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HroroBas Tabauia pesyAbTaTOB

elloxynats- | TpoitHoh Temn

HOAPNRATL OBHNXEHNA
loaocean Npubeink +3,0% +19,8%
MageHWe oOTKPLITUA -77.4% -17,5%
Obwee KONWYBCTRO GABOK KyTUTM M NPOAEKKU 288(8,9 B roa)
MpoueHT APHGLLINBHBIX GHENOK 54.4%
[pOUEHT BPEMEHH MHBECTMPOBAHMS 45,9%
YposeHt NPHGLINK 33 BDEMA HHBECTHPOBAHHA, +8,0% +43,1%
B NaPBCHETS Ha rog
Cpegrss npuBbine 0T npubbinbHOR caarnkm +4,8%
Cpeanne noTepy o1 yObITOHHOR GABNKA —0,9%
KoadybuuneHT npubuink/ybeiTkn 8 pacdeTe 53
Ha OAHY CAenky
OGwwi kosPUUMEHT RPMEbrie/y B 6,2

ITpubGbLUIH, MOTYyYeHHBIE ITPU MCIOJIH30BAHUM MOJAEIN BHIOOpa BpeMEHU
Ha OCHOBE TPOWHOIO TeMIla JABWXKEHUS, 32 9TOT 32-JIeTHUI Tiepuos Obuin
OoJjiee yeM B 6 pa3 Bbllle YOBITKOB. Moielb Iiepeurpajia IacCUBHYIO CTpa-
TETWIO MHBECTUPOBAHUS B cpemHeM Ha 120% TONOBBIX, XOTSI CPEACTBA MH-
BECTUPOBAJIMCH Ha TIPOTSKeHUH Beero 45,9% BpeMeHu. [losydeHHBI B oc-
TaJIbHOE BpeMsl MPOLIEHTHBIN TOXO/ HE BKIIIOYAETCS B 9TU pacyeThl, HO, TIO
TpaB/e TOBOPSI, CIoa He BKJIIOYEHBI HU TOPTOBbIE M3IEPXKKU, HA OTpUIIA-
TeJIbHbIE HAJIOTOBbIE TOCJIEACTBYS, KOTOPbIe BOZHUKAIOT MTPU UCIOIb30Ba-
HUM aKTUBHBIX, @ HE TTACCUBHBIX MHBECTULINI Ha (DOHIOBOM PBIHKE.

EcrectBeHHO, MOXeT BOZHMKHYTH BOIPOC, TaK JIM YK HEOOXOAMMO HC-
I0JIb30BaTh B 3TOIl CUCTEME TPU I10KAa3aTesIsl CKOPOCTU M3MEHEHUS WU
BCEIro OIMH M3 HUX MOXET C TEM K€ YCIIEXOM IIpofenaTh 3Ty padory. Ha
CaMOM JIeJIe MCITOJIb30BaHUE 3TUX ITOKa3aTesieii, ITo-BUAMMOMY, ObecIIeyun-
BaeT OoJiee CIIIaXEHHBIE Pe3y/IbTaThl TP MEHBIIIEM YKCJIe CIEIOK 1 TIOHM-
»keHHoM pucke. Hampumep, eciiu 661 NASDAQ Composite moKymnaucs B Te
ITHM, KOTJa TOJIbKO 15-mHEeBHas CKOPOCTh M3MEHEHUS M3 OTPHUIIATeIbHOI
MpeBpallajiach B MOJOXUTEIbHYIO, M IIPOAABAJICS B JHM, KOTIa OHA Majaiia
Hrke 0, cpeHEeromoBOI JOXOI COCTaBUI Obl +18,3%, MakCMMaIbHBIN ypo-
BEHb ITOTEPb BBIPOC OBbI 10 -28,6%, KOIMYECTBO CIEIOK YBEIMYWIOCH 0
307, a TouHocTb yrajna 0bl 10 44,3%. IlokasaTtenb moxona 3a BpeMsT MHBEC-
TUpoBaHus ynai obl ¢ 43,1 10 30,7%, a k03 GULIMEHT TPUOBLTHL/YOBITKA B
pacuere Ha 1 cmenKy cHU3MIICS OBI ¢ 5,3 1o 4,1. CpaBHEHMS ¢ IPYTUMU aJTh-
TEPHATUBHBIMU CTPATEIMSIMU HA OCHOBE €MHCTBEHHOM CKOPOCTH U3MEHE-
HUS, BUIUMO, NAIyT TIOXOXKWUE PEe3Y/IbTaThl.
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Dra Mozenb BbIbopa MPpaBUJIbHOTO MOMEHTA [Tl TTOKYTIKW WM MPOJaKu
OUeHb XOPOIIIO BblAepXKaja MPOBEPKY BpeMeHeM. TexHUUeCcKue aHaTUTUKKI
(hoH0BOTO PHIHKA U pa3pabOTUMKKU MoJIEsel BbIOOpa BpeMEHU OOHapYKU-
JIA, YTO 3a TIoCTIeAHUE AeCATWIETUSI B (DYHKIIMOHUPOBAHUM TTOTOOHBIX MO-
JieJieli BO MHOTHX CJTydasix MPOU3OLIUIM yxyaleHusl. Te Momenu, KoTopble
xopoio pabotanu B 1970-e rr., HaYayu TepsiTh CBOIO 3(PHEKTUBHOCTH B
1980-x, MmHOTO MoTepsin B 1990-x 1 erie GOJIbIIe ITOTEPSUTA BO BPeMST PhIH-
Ka «0obikoB» 2000-2002 rr. ITotepu B 3pHEeKTUBHOCTHA, BO3MOXKHO, SIBU-
JIMCh PE3YJIbTATOM PACTYILEH C ToaMU €XKeIHEBHON BOJIATWJILHOCTH, YBEJM-
YeHUsT OOBbEMOB TOPTOBJIM U €KeIHEBHOM TOPTrOBOM aKTWBHOCTH, 3aMETHOTO
COKpAIlIeHUSsI MTOBCEHEBHBIX HOBOMOIHBIX BESTHUIA B Pa3HbIX ceKTOpax (HoH-
JIOBOTO PBIHKA, a TAKXe CJIEACTBUEM JIPYTUX (paKTOpOB.

Bb1 MoxxeTe ycTaHOBUTH 3TO, YOEIUBIIINUCH, YTO MOJIENIb BHIOOPA BPEMEHU
Ha OCHOBE TPOWMHOIO TeMIla IBVXKEHUS 3a TIOC/IENHWE TPY AeCITUIETUS Jie-
MOHCTPUpOBaJIa TMOCJeA0BaTe/IbHbIE PE3YJIbTaThl OTHOCUTEIBHO CTpPaTernu
«TIOKYTIaTb-U-/IepPXaTh», TIEPEUrpbiBasi MAaCCUBHYIO CTPATETUIO OOJIbIIIYIO
YyacTh BpeMeHU Ha TipoTstbkeHuu 1970-x, 1980-x u mocne 2000 r. B 1990-x
ObUIO 5 JIET, KOI/Ia MacCUBHbIE CTpATErMy TMepeurpaii TPOMHON TeMIl JABU-
KEHUsI, U 5 JIeT, B TeYeHNE KOTOPBIX 3Ta MOJE/b MPEB301IUIa MTACCUBHOE UH-
BecTrpoBaHue. [1pu olleHKe IEHHOCTH MOJIEST BaM CJIEyeT BCTIOMHHUTb, YTO
MepUOIbl MTHBECTUPOBAHUS COCTABIISIIN TOJIbKO 49,5% Bcero BpeMeHHU.

3ame4yaHns OTHOCUTENbHO CTPYKTYpPbl uccnenosaHns

Ilo cBoeilt Tiprpoae UCCIeIOBATEILCKIE PACYETHI, MCITOb30BaH-
HBIE TIPY CO3IaHMK JTAHHOTO BUIa MOJIEIN BEIGOpa MOMEHTA BpEMEHH, IMe-
10T TEHIIEHIINIO 3aIeiCTBOBATh MIPOILIECCHI, YACTO BBITAIOIINE TAKUE PE3yb-
TaThl, KOTOPble ONTUMU3UPOBAHBI TSI MIepUOJa BPEMEHU, OXBAYEHHOTO
JAHHBIMU VICCIIEIOBAHUSI, I KOTOPbIE HE TIOBTOPSIIOTCS B pealbHOM BpeMe-
HM B OyayieM. CIiocod yMEHBIIEHUSI, €CJIA He TIOJTHOTO YCTPaHEHUs, 3THX
CBSI3aHHBIX C ONTUMU3ALMEN TIPOOIEM COCTOUT B TOM, YTOOBI IIPOTECTUPO-
BaThb MOJIEJb Ha IBYX WJIM OOJIbIIIEM KOJMYECTBE MPOMEKYTKOB BPEMEHU.
IMapameTphl ycTaHABIMBAIOTCSI HA OCHOBE OIHOIO Teproaa BpeMeHU, a 3a-
TeM MPUMEHSIIOTCS K TTOCIEAYIONINM TepruoaaM, YToObl TTOCMOTPETh, TTPO-
JIOJDKAeT JIU MOJENb paboTaTh TakK XK€ XOPOIIO B TMIIOTETUYECKM 0GO3HA-
YeHHOM Oy/yllleM, Kak Jejajia 3T0 B IPOILIJIOM.

Mogenb BeIGOpa Ha OCHOBE TPOMHOTO TeMIIa ABVXKEHUS ObUIa co3daHa U
MPOTECTUPOBaHAa CIIeAYIONIMM 00pa3oM. Bo-mepBhIX, ee mapamMeTphl ycTa-
HaBJIMBAJINCh, ONMUPAsICh Ha OTPE30K BPpEMEHM C CeHTsIOops 1972 r. mo
31 nexabps 1988 r. D1tr mapaMeTphl 3aTeM ObBUTM TTPUMEHEHBI K OCTaTbHOM
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YacTH TIPOBEPSIEMOTO Tieprona BpeMeH!, ¢ 1 ssaBapst 1989 1. mo 5 mast 2004 1.
CpaBHUTEITbHBIE Pe3YJIBTAThl MPEICTABICHBI B TAOJIMIIE.

®yHKLMOHMPOBaHME MoZenu Beibopa BPEMEHU
Ha OCHOBE TPOMHOro TeMNa ABUXEHUS MO Nepuoaam

Repurog, uc-
nonLI0BAHHLIA T;“:py:";'?
ANA CO30aHVA P ::“ Y
MOABTNM CeH- Ryiue B3Pt
1989 — mak
‘mbpn 1972 — 2004
nexabps 1988 r. '
Joxofbl, NACCHBHAA CTPATEIMA «NOKYNATb- +7.6% +11,3%
W-AepHATLY
Fopgosoii A0X0A, AKTUBHLI® CnepaLy +19,7% +18,6%
Konw4ecTso caenok 128 (7.8eron) | 162{10,6 8 ron}
MpouUeHT NPUDLINEHEIX GABNOK 56,3% 51,9%
MpoUeHT BpaMEHU HHBECTHPOBEHNS 43,4% 48,6%
Joxon, 32 BpamA WHBBCTUPOBAHWA 45,3% 40,9%
Magenue OTKPLITHA -6,9% -17.5%
Cpeausn npubuinuicpepHve ySuITkN 8,0 4,1
CpegHas npubbink Ha CABNKY +2,5% +1,9%

Xots B (hyHKIIMOHMPOBAHUM MOJEIM TPOMHOIO TEMITa ABVDKEHUS Ha-
OJIOaIoCh OMpene/ieHHOe YXYIAIIEHNE MEXIy IepUOIOM €€ CO3MaHus
(1972-1988 1T.) 1 TIOCIEMyIONIMM TIPOBepOYHBIM riepronoM (1989-2004 rr.),
€€ pe3yJabTaThl (haKTUYECKH OCTABAIMCh OTHOCHUTENIBHO CTAOMJILHBIMMU,
VUATBIBasT pocT exkemHeBHOM BojaTmiabHOcTH NASDAQ Composite B Te-
yeHre 1989-2004 1r., mmpokue 1 OecropsiIoyHble TTomrbeMbl B 1999 1. u
MaZicHUsT BO BpeMsI pbIHKA «MelBelcii» (He TOBOPSI O CHUXKEHUU TTOBCEI-
HeHoro nHTepeca K NASDAQ Composite mocie 1999 r.). B cBoem mnccie-
JIOBAaHMUM sI 0OHAPYKWJI, YTO B TTOCJICAHUE TOMBI JIMIITH OYeHb HEMHOTHE MO-
JIEI BBIOOpA BPEMEHU COXPaHWIM CBOIO 3((GEKTUBHOCTh M YTO MOJIENh
TPOMHOTO TeMIIa IBMXKEHUS paboTaja 3HAYUTEIHHO JIyYIlle OOJIBIITMHCTBA
W3 HUX.

Mexay npodnM, MCCAeIOBaHMUSI TTOKA3bIBAIOT, YTO TIPUHIIUIIE MOICIIN
TPOMHOTO TEMITa ABVIKEHHUST MOTYT C YCIIEXOM IIPUMEHSATBCS M K OPYTUM
pbIHKaM (HaIpuMep, K PHIHKY TOCYIapCTBEHHBIX Ka3HAYeMCKMX OOJIMra-
mii CIIA). TectupoBanue 3aIHUM YKCJIOM TIOATBEPXKAAET, YTO HA 3TOM
OYeHb TPYIHOM IUISI pabOTHI PHIHKE MOXHO 3HAYUTEIHLHO CHU3UTHh CBOM
PUCKH ¢ MUHMMAJIBHBIMU TIOCJIEACTBUSIMM TSI TIPUOBUTBHOCTH.
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padukm cKOPOCTU U3MeHeHus!
M YyeTbipe cTaaum LmKIia Ha hpOHAOBOM pPbIHKE

I'padmky cKOpOCTM M3MEHEHHMSI MOTYT HCITOJTb30BATLCS BMECTE CO
CKOJIB3SILIMMU CPETHUMU TSI OTIpeeIeHUS YeThIpeX CTaaMid IMKIa hOHI0-
BOTrO pbIHKA. JIaHHBIE O CKOPOCTU MU3MEHEHUST OObIYHO MEHSIIOT HarpasJie-
HYE paHbIIIe CKOMB3SIINUX CPEIHUX; TEMIT NIBUKEHMST U3MEHEHUSI 1IeH OObIY-
HO MeHSeT HallpaBJicHIe Tiepell N3MEHEHUSIMU KYPCOB aKIIHIA.

I'padpmxu 3.5 1 3.6 B 3T0if TIIaBe TIpemIATaroT MPUMEPHI ITOBEACHUS T10-
Kaszaresieil CKOPOCTU M3MEHEHHsI B ClTydyae pa3BOpPOTa BAXKHBIX PhIHOYHBIX
TpeHA0B. MOXHO MOCTPOUTH CKOJB3SIINE CPEAHME €XETHEBHBIX TTOKa3aTe-
JIell CKOpOCTU U3MEHEHUSI, YTOOBI CITIaUTh YacTO BO3HUKAIOIIME HEOOb-
IIMe eXeTHeBHBIE KOJIeOaHMsI 3TOT0 MHINKATOPA.

[TonBoms utor, MOXHO cKa3aTh, YTO CKOJIB3SIINE CPETHUE, KOTOpPbIE OT-
paxaroT KpaTKOCPOUYHbIE U TOJTOCPOYHbIe TEHASHIMY Ha (POHIOBOM PhIH-
Ke, MOIYT IIOMOYb MHBECTOPaM OIPENEIUTh CUTYy PhIHKA MO MX HalpasJe-
HMIO, UX HAKJIOHY, a TakXKe YIIy W MPOJOKUTEbHOCTU MX KoJieOaHU i
BBepX M BHU3. [loKazaTeau cKOpOCTU M3MEHEHMSI, KOTOpPhIE OIPENesIsioT
TEMIT ABYDKEHUS PHIHOYHBIX TIOMBEMOB M CIIalOB, YacTO 3apaHee TIPeIyTI-
peXIaloT O HaIBMTAIOIIEMCSl Pa3BOPOTE PhIHKA, a TAKKe O (haKTUUECKOMH
CHUJie pbIHOYHBIX TpeHA0B. U cKomb3dilue cpeaHue, U oKazaTeau CKopo-
CTU U3MEHEHUs SIBJISIOTCS BOXHBIMU WHIMKATOPaMHU YEThIPEX CTaauil
OoJblIMX 1 00Jiee KOPOTKUX PHIHOYHBIX IIUKJIOB.



4. bonblwe YeM NPOCTO KAPTUHKM:
MOryLLeCTBeHHble rpadpuku

[pakTuka mocTpoeHus: rpadrKoB ABMXKEHUS (DOHIOBOTO PhIHKA U
aKIINii, BOBMOXKHO, TaKasl ke cTapast, Kak 1 caM (hOHIOBEII peIHOK. Pazymeer-
Cs1, pa3BUTHE KOMIIBIOTEPHBIX IIPOrpaMM TOPTOBJIM, TIPOTpaMM, OTCIIEXKMBAIO-
IIMX COCTOSIHWE PbIHKA B pealbLHOM BPeMEHM, U Pa3IMUHbIX (PMHAHCOBBIX
HMHTEpHET-CaliTOB (HE TOBOPS YK€ O TPATUIIMOHHBIX YCIyrax 10 WHBECTUILIM-
OHHOMY KOHCYJILTUPOBaHHUIO) cenaiv Tpaduku (hOHIOBOTO pbIHKA MPUBbIY-
HBIMU U TOCTYITHBIMM JUTs1 OECUMCIIEHHOTO KOJIMYECTBA MHBECTOPOB.

Ilepen sTOli KHUTOI HE CTOMT 3amaya MCCIeA0BaTh HECMETHOE KOJIMYe-
CTBO BUIIOB IpaprKOB, TAKMX KaK «KPECTUKM-HOJIMKU» U CBEUM, KOTOPHIMU
TOJTb3YIOTCSl YapPTUCThI, WM MOMBITATHCS OLEHUTh 3(P(hHEKTUBHOCTL MHOTO-
YHCJICHHBIX aTbTEPHATUBHBIX BUIOB rpadMKOB, UMEIOIINXCS B pacropsike-
HUM ux nouymtaresieit. Ilpole ckazaTb, YTO MHTEpIIpeTals TpadUKoB TMO-
YTU HaBepHsIKa B OOJIbIICH CTENEHU MCKYCCTBO, YeM Hayka, U rpaduku
4yacTo, €Cc/iM He Bceraa, CiyXar JJis CyObeKTUBHOM MHTEepNpeTalnuu, 4To
B OosiblIelt cTereHn oOHApyXKMBAeTCs YKe Tocjie COObITHM, a He 10 UX Ha-
cryrieHust. HecMoTpst Ha 3T TipenocTepexkeHus1, i OOHapyXuj, YTo Ompe-
JeieHHbIe (hOpMbI rpadMKOB MO3BOJISIIOT e1aTh KpaliHe MOJIe3HbIC BBIBOJIBI.
OnHako mepen TeM Kak Mbl IBUHEMCS B crielupUIecKyo ooaacTb rpadu-
KOB, HEOOXOIMMO TOHSITh OYEHb BaXKHBIIA /11 UHBECTUPOBAHMSI MTPUHLIAIT —
CHHEPIHIO.

MNMoHsiTMe cuHeprun

CI/IHCpFI/IH OIIPEOCIACTCA KaK B3aMMHO COITTaCOBAHHOC NEUCTBUE
OTAC/IbHLIX 3JIEMEHTOB, KOTOPBLIC BMECTC OAlOT PE3YJIbTAT 6OHLMHﬁ, 4yeM
OIHA OTIEJILHO B3STasi KOMIIOHEHTa. To eCTh COBMECTHBII pE3yIbTaT 00b-
e CyMMbI ‘iaCTefI, B3ATbBIX 110 OTACJIbHOCTH.

HeCMOTpH Ha BCE UCCICOOBAaHNMS, KOTOPLIC KACAIOTCA ABUXKCHUWA LICH HA
aKIM, HECMOTPA Ha BCEC OOCTYIIHLIC OJIA MHBCCTOPOB JAHHBLIC, HECMOTPA
Ha BCC Fpa(l)I/IKI/I, IIOCTPOCHHLBIC BCEMN KOMITBIOTEPpAMUA, KOTOPBIMMU IT1OJIb3Y-
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FOTCS TPEMIephl, HEIPEIOXKHBIM OCTAeTCs TOT IIPOCTOM (haKT, YTO HUKAKMX
«COBEPILLICHHBIX» MHAUKATOPOB COCTOSIHUS (DOHIOBOIO PhIHKA HET — a UM, BO3-
MOXKHO, HET JJae KaKMX-JIM0O0 MOYTH COBEPIICHHBIX MHAMKATOPOB. Bpems ot
BpEMEHU HEKOTOPbIe MHAMKATOPBHI CTAHOBSTCS MOMYISIPHBIMU, OOBIYHO
IOCJIe BCETo ABYX WIM TpeX YCHEIIHbIX npeacKa3anuii. Hampumep, onupa-
SICh BCET0 Ha HECKOJIbKO KPYITHBIX PHIHOYHBIX LIUKJIOB, KOTOPHIE IIPOM30LI-
1 nocjie Bropoit MMpOBOi BOMHBI, HEKOTOPBIC MOCYMTAIM, YTO «MEIBE-
KbI» PBIHKU <«IOJDKHBI» MMETh MECTO B TOM CJIydae, KOrJa OMBUICHIHAS
JIOXOMHOCTh aKIWA TagaeT Hke 3% Wi Korma Ko3(pGUIMEeHTH lieHa/
npu6sLIb (P/E ratios, oTHOILIEHWE PHIHOYHOM 1LIEHBI aKLIMK K YMCTOM IpH-
ObLTM Ha aK1MI0) BeipacTatoT A0 21 unum 22. K s3TuM nmapamerpam, KOTOpbIE
0003HaYaIM, HAPUMED, «MeIBEXb» PuIHKK 1966, 1969 1 1970 r., cHoBa
obpatuiuch B cepeauHe 1990-x. OmHako Ha 3TOT pa3 uHIekc Standard &
Poor's 500 He yBUaen okoHYaHUe phiHKa «Measeneit» mo 2000 r., Korma ero
K03(h@PULMEHT LieHa/TIPUObLIL BRIPOC A0 46, a JUBUACHIHAS TOXOIHOCTh
yIaja 0 YpPOBHsI 4yTh Bbiie 1%.

B mobom ciydae, maxke eciav ymaacTcsl OTKPBITh COBEPIICHHBIN MHINKA-
TOp, PAaHO WJIA TIO3ITHO €r0 KOMITOHEHTHI CTaHYT M3BECTHBI, TIOC/IE YEeTO BCS
ero 3((eKTUBHOCTD IMPOIAIET, TaAK KaK MHBECTOPHI B MACCOBOM ITOPSIITKE
HaYHYT PYKOBOJICTBOBaTbCS MM B CBOMX AeHCTBUsAX. (OTKyma BO3BMYTCS
MPOMABIIbI, €CIIM KaXXIIblil MHBECTOP OMHOBPEMEHHO CTaHET MOKyIaTeneM?)
OueBUIHBIN (DaKT COCTOUT B TOM, YTO B JIYUILIEM CITy4ae MPOTHO3MPOBAaHKE
DPBIHKA SIBJISIETCS] BOIIPOCOM HE TOYHOCTU, a BEPOSTHOCTU. PeanmncTraHbIin
Ha0op 1ieJIeil MOJDKeH Yallle ObITh TTPaBUIBHBIM, YeM OLIMOOYHBIM, JOJDKEH
pa3BUBATh AMOIIMOHAIBLHYIO TOTOBHOCTh 1 TEXHMUYECKYIO CIIOCOOHOCTh OBbI-
CTpO TIPM3HABaTh CBOM OIIMOKM W MPEANPUHUMATh COOTBETCTBYIOIIME ICH-
CTBUSI, TaXe €CJU 3TO O3HAYAET COIJIACUTHCS C IMOHECEHHBIMM ITOTEPSIMMU.
(Boo0O1ie ToBopst, camble XOpOIINe YORITKM Ha (POHIOBOM PBIHKE — 3TO
OBICTPO 3a(PUKCUPOBAHHBIC YOBITKH.)

YcrelHble MTHBECTOPbI He TPUCYTCTBYIOT Ha (DOHIOBOM PHIHKE BCE BPEMSL.
OHM OLICHMBAIOT BEPOSITHOCTH yCIIeXa HACTOJIBKO TILATE/IbHO, HACKOJIBKO 3TO
BO3MOXKHO, ¥ 3aHUMAIOT ITO3UIIMIO TOJIBKO TOIMA, KOLa IIAHCHI CKIIAIbIBAIOT-
¢ B UX 1ojib3y. OIvH U3 Coco0O0B ITOBBICUTH IAHCHI — 3TO MCIIOIL30BaTh
KOHLICTIINIO CUHEPTUI: BEPOSITHOCTD YCIICIIIHOM TOPIOBIIM CYIIIECTBEHHO YBe-
JIMYMBACTCS, €C/IA MMEETCSI MHOXECTBO MHAMKATOPOB B ITOJIb3Y TAKOTO I10BE-
JeHust (POHIOBOIO PhIHKA, HA KOTOPOE Bbl PACCUMTHIBACTE.

Kak cuHepreTnyeckrie MHIMKATOPHI OOBEIUHSIIOT OJIaronpusITHBIC BEPO-
satHOCcTU? Hy, Mpeamnonoxum, 4To eCTh psi HEKOPPETUPYIOIINX MEXITy CO-
0ol MHAMKATOPOB (hOHIOBOTO PHIHKA, KAXKIBIA M3 KOTOPBIX MMEET TeHICH-
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IO OBITH MPaBWIEHBEIM 60% BpeMeHM 1 HETPaBWJIBHBIM B ocTaibHBIC 40%.
D10, BEpPOSITHO, TTOYTH CTOJTb XK€ XOPOIINIA CPeTHII YPOBEHb, KaK 1 TOT, YTO
BBI XOTeNT ObI YBUIETh B MHIMKATOPE BHIOOpA BPEMEHHM IS OIepaliiii Ha
donmoBoM peiHKe. (MHIMKATOPHI TOJDKHBI OTIMYATHCS OPYT OT Ipyra 10
CBOEMY TTOCTPOCHUIO M CONEPXKaHMIO. B TIpOTMBHOM ciTydae oHM (haKTHde-
CKJ MOTYT OBITh OHAM M TeM Xe 3aMacKNPOBAHHBIM MHINKATOPOM. )

OOBIYHO BHI TOPIyeTe Ha OCHOBE OTHOTO MHIWKATOPA, TIONAOIIETO CHT-
HaJl K TIOKYITKe, KOTOPOMY BBI pelllaeTe CleIoBaTh. BeposSTHOCTH ycITel-
HOIA creJTKu cocTapisieT 60% — Ha caMOM Jieie, 3TO BecbMa MPYTAIHO IS
TOPIrOBIY Ha (POHIOBOM PBHIHKE, OCOOEHHO €CJI Y Bac ecTh 3(h(heKTUBHAS
CTpaTeTusl BBIXONA.

Tenepb Bbl MEHSIETE CBOIO CTPATETMIO U HAYMHAETE UCITOIb30BAaTh IBa He
CBSI3AHHBIX MEXIy CO0OM PHIHOYHBIX MHAMKATOpA, YPOBEHb YCIEITHOCTU
KaXI0ro U3 KOTopbix coctasisier 60%. [1o HOBOMy TiaHy Bbl OTKpbIBAeTe
MO3UIIMU TOJBLKO B TOM CJlydae, eciid 00a MHAMKATOpa JaloT MOATBEPKIA0-
IIMe CUTHAIBI B MOAAEPKKY IMPEronaraéMoro BaMu IMOBEICHUST PhIHKA.
Kak 3T0 moBiMsieT Ha IIaHChl COBEPILIEHUS YCreurHoi caenku? Beposr-
HOCTb IPUOBUIBHOM MOKYIKH BhIpacTaer ¢ 60 1o 84%.

Ecmu BBI 3ameiicTByeTe TpM WHIWKATOPA, KaXKIOBI M3 KOTOPBIX MMEET
TTOKa3aTelb TOYHOCT! B 60%, OTKpBIBas TIO3WIIMH, TOJBKO €CITU BCE TPHU
TIPEICKA3hIBAIOT CXOXKee TMOBENeHNe, IAHCH COBEPIIUTh YIAYHYIO CHENKY
BBIPACTAIOT eIlie BBIIIe, Ha 3TOT pa3 1m0 93,6%.

M3 31010 CriemyeT, YTo BbI AOJKHBI CEPbE3HO CTApaThCsl HAMTHU TIOATBEP-
KIIEHWE CUTHAJIOB K TMOKYIIKE ¢ MOMOIIbIO MHOXECTBa UHIMKATOPOB BCe-
I7a, KOorma 3To BO3MOXHO, U MCKAaTh MOATBEPXKIAIONINE WM ONpPOBEprao-
1€ CUMIITOMBI 10 OTKPBITUS To3ulinii. [1o Mepe Hallero aajbHeiiiero
TIPONBIXKEHUS 51 OyIy aKIeHTHPOBaTh BHUMaHKME Ha 3TOM Hee.

CunbHble rpaduyeckue oOpasoBaHus

I'pacdpuk 4.1 wnmrOCTpUpYET NPEKPACHYIO TEXHUKY JUIST IIPOrHO3UPO-
BaHMSI BPEMEHM U IIPONOJDKUTEIIEHOCTA PHIHOYHOIO ITOAbeMa, O0YCIIOBICH-
HOTO OINpeIe/IeHHO! (hUTYpPOl MPEe/IIeCTBYIOIIETO NBMKEHUS LieH. DTa hury-
pa BKITIoYaeT M3MEHEHMsI yIIa rpadyka ABrKeHnsT (POHIOBOTO PhIHKA, AaHAIN3
KOTOPOTO MOXET 00eCIeUUTh ITPEBOCXOAHBIE ITPOTHO3bI HE TOJILKO TOTO, KyAa
BEPOSITHO IBUHETCS (POHIOBBII PHIHOK, HO ¥ TOTO, CKOJIEKO BPEMEHHM €My T10-
TpedyeTcsl, YToObl J00paThest 10 Lieau. K clioBy cKaszaTh, UCIIOIb30BaHHbBIE
31eCch UIeH TMIPUMEHNMEBI KaK K OIepalysiM B Te4eHHEe OTHOTO TOProBOTO JIHS,
TaK ¥ K KPaTKOCPOYHOMY U JaXe JOJITOCPOUHOMY MHBECTHPOBAHUIO.
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rAOBLH MaMeHeHNA — CermeHT A = CermenT B

I -2. rB -12.19 E2 IO-'ISI I [ I'Iiﬁ 2.9-1 25| 853. .2?!4 10.8-1 .B 15.
2001 Iden Map Anp Maik  lhon Wion Asr CeH IOn

Fpaduk 4. 1. Vicnonb3oBaHME YyrnoBbIX UBMEHEHWUI AN NPOrHO3MPOBAHMNS
LLeHOBbIX OPMEHTMPOB

UHorpga cknageiBaeTcs Briedat/ieHne, 4To OHAOBbIN PbIHOK pacTeT v nagaet
oz onpenesieHHbIM yriioM, a 3aTem yroJ ABUXeHVs nameHsiercsl. Ecav Bbi
n3MepuTe PacCcTosiHUE, OrPaHNYeHHOe repBbIM YrJI0BbIM CErMEHTOM (A),

a 3aTemM rnepeHeceTe 310 pacCTosIHNE BAOJIb BTOPOIro yrjioBoro cermeHTta(B)

B HarpasJ/IeHUN ero ABUXEHUS, Bbl C BbICOKOV CTENeHbI0 TOYHOCTU CMOXETe
COCTaBUTb MIPOrHO3 AJIMHbI CErMeHTa B, KOTOPbIi 4aCTO UMEEeT O4MHAKOBYIO
JUIMHY C r1epBbiIM CErMEHTOM A

WMHorna ciydaetcs, a pakTUYECKU 3TO MPOUCXOTUT JOBOJBHO YAaCTO, YTO
(hboHIOBBI PHIHOK HAYMHAET JABUXKEHME BIOJIb OMHOTO YIJIa pOcTa UK Tajie-
Hus1. MHorIa epBoOHAYaTbHbIN YTOJT OCTPBIN, MHOTA HET. B HeKoTopoii Tou-
KE YIrojl WM HaKJIOH OBVXEHWS SIBHO M3MeHsieTcsl. Kaxercs, 4rto KpyToi
POCT WY TIaIEHE MEHSIIOT YroJ, HauMHasl 3aMeIsiThesl. M HarpoTtus, mo-
CTETIEHHBIN TTOABEM WSIW CTIJL PHIHKA HEOXKUIAHHO MEHSIIOT HAKJIOH WJIM CTa-
HOBSITCSI 60JIee OCTPBIMU, MHOT/A TTOYTH BEPTUKATbHBIMMU.

Korga Bbl moHuMMaere, yto obOpasyercst urypa, Kotopasi JOJDKHA ObITh
MOYTH B CAMOM Hayajie CpOKa JBWKEHMSI BTOPOTO CETMEHTA, CYIECTBYET
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BO3MOXHOCTb JOCTOBEPHO CIIPOTHO3UPOBATH JIMHY U MTPOIOKUTEIHHOCTD
OCTaBIIETOCS PHIHOYHOTO M3MeHeHus1. [lepBasi ycToiiunMBast TeHASHIIUS TBU-
KEHUS KOHBIOHKTYPBI («HOTa») BIOJb MEPBOro yrjia oOUIero noabeMa Uiu
craja Ha3bIBaeTcsl cerMeHTOM A. Bropasi «Hora» HasbiBaeTcsl cerMeHToM B.
Kak To1bKO BbI OMO3HAIN U3MEHEHWE B HAPaBJIeHUM CETMEHTa A, BBl U3Me-
psieTe 3TOT cerMeHT. CrnpoenupyiiTe Te pasMepbl, KOTOPbIE Bbl MOJYUYMIH,
BIOJIb CETMEHTa B 1o HampaBieHUIO €To JBUXEHUsI, HAUYMHasl C UCXOTHOM
TOYKM cerMeHTa B. DTa mpoekius gacT BaM He TOJbKO BEPOSITHYIO JAJUHY
cerMeHTa B, HO U BpeMeHHbIe pAMKU BBITIOJHEHUSI MOJTYY€HHOTO MPOTHO3a.

ITpumep 1

Ha rpacduxke 4.1 BumHO, yT0 (DOHIOBBIN PHIHOK HaYaJl MIOHMXKATHCS B
Havase 2001 T. ¥ CHZKAJICS € TOBOJILHO BBICOKOI CKOPOCTBIO, TIOKA He
00pazoBaiach urypa «BbIMIIET» ¢ OOKOBBIM IBIKeHHeM. (Takast pas-
HOBUITHOCTD «BBIMITEJIa» OOBIMHO MMEET MECTO B CPEIHE TOUYKe phI-
HOYHOI'O JBMXKEHMSI TIPU JIIOOBIX OOCTOSITEIbCTBAX.) 3aTeM CHIDKEHUE
TIPOIOJIKIIIOCH, CHaYalla Pe3Ko, a TIOTOM TIOM SIBHO 60Jiee CKPOMHBIM
yrioM. Eciu ObI BbI 3aMepuIii CerMeHT A, KOraa yBUIEIM 00pa3oBa-
HUe cerMeHTa B, To BbI MO ObI CITPOTHO3MPOBATh JUTMHY U BpeMST
cermeHTa B.

Ecnu Bbl moGmizke MOCMOTPUTE Ha CETMEHT A, TO MOXKeTe 3aMETUTh,
YTO CaM CETMEHT COCTOMT U3 JIBYX OTAEbHBIX CETMEHTOB: HUCXOMIS-
IIEro CerMeHTa C OJIHAM YIJIOM HaKJIOHA M BTOPOTO CerMeHTa ¢ 60-
Jiee KPYTbIM YIJioM. [[TMHY 3TOro TepBOrO CerMEHTa MOXHO OBLIO
OBl TIPOJTUTD BIOJIb BTOPOTO CETMEHTA, YTOOBI Y3HATh BPeMsT OKOH-
YaHWS W YPOBEHbB IIEHBI CETMeHTa A.

AHAJIOTMYHBIM 00pa3oM CerMeHT B ToXe COCTOMT M3 IBYX YacTeid.
ITepBblil MX 3TUX CETMEHTOB, B Hayajle MapTa, 3TO BEPTUKAILHOE
TaJieHye, JUISIIIeecs BCETro IBE TOPTOBBIX CECCUU, OHAKO JOCTaTOY-
HO JUTUTEIbHOE, YTOObI MCTIOIb30BATLCS B KAUECTBE MEpUJIa IS OC-
TaJTbHOM YacTH cerMeHTa B Tociie Toro, Kak 3TOT CETMEHT U3MEHMIT
HAaKJIOH CBOETO MajIeHusI.

ITpumep 2

Bropas nocnenoBaTebHOCTh cCeTMEHTOB A 1 B uMmerna Mecto Meximy
amnpesieM ¥ MaeM, cpasy Xe Iocjie TOJIbKO YTO OMMCAHHOW TIOC/en0-
BatesibHOCTU. Ha 3TOT pa3 BosiHa A cTapToBasia Moj KPYThIM YIJIOM.
Ecnu BbI BHUMATETLHO TTOCMOTPUTE, TO MOXETE YBUJIETh, YTO 3TOT
CErMEHT caM COCTOMT U3 IocjienoBatebHocTH A-B. CermMeHT A nipo-
JIOJDKAJICSL 2 HEAeN WM OKOJIO TOro. B 310 BpeMsi ero TpaeKTopust
MpOXONWJia BHYTPU yIyla cerMeHTa B, KoTopoMy B KOHEUHOM WTOre
JIVIIb YyTh-4yTh HE XBATWJIO JJIsI COBMAICHUSI C JJTMHOW cerMeHTa A
3ameTuM, 4To cerMeHTy B 1151 cBoero okoH4YaHusI OTpe0oBaIoCh IpH-
OyU3UTENTbHO 4 HeNes U, WK B J1Ba pa3a OoJibliie BpeMEHH, YeM CerMeH-
Ty A. PaBHsIeTCs IpyT Ipyry He MPONOIKUTEILHOCTh BO BPEMEHH Cer-
MeHTOB A 1 B, cocraBisroniyx nojiHoe Kojedanue. TeHaeHmenl K
PaBEHCTBY XapaKTepU3yeTCsl JIUILb JJIMHA KaXKIOW U3 IBYX BOJH, 00-
Pa30BaHHBIX COUYETAHWEM YIJIa U TIPOMEXKYTKA BpeMeHU. J1Jist cermMeH-
ToB A 1 B HecoBnaneHve B UX MPOIODKUTEIBHOCTA BO BpeMEHU He
SIBJISIETCSI YEM-TO HEOOBIYHBIM.
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ITpumep 3

Hakonel, rpaguxk 4.1 mokasbiBaeT IoCaeI0BaTeIbHOCTh CETMEHTOB
A u B, koTopas cioxunach MeXIy KOHIIOM Masi M CepeIMHOMN CeH-
T6ps 2001 r. Drot nepuoa Hayajcs: 0ojaee yMEPEHHBIM CIagoM Ha
(oHI0BOM pBIHKE, KOTOPBIA OXBAaTUJI MEPUOJL C KOHILIA Masl IO Hava-
Jla aBrycta. 3aTeM crhaj YCKOPUJICS, MpU 3TOM 0oJiee TOJOruii cer-
MEHT A TpaHC(OPMUPOBAJICS B CUJIBHOE MaJcHHUEe, KOTOPOE UMENO
MecTo B Xozie BosiHbI B. COOTBeTCTBUME MEXTy STUMU IBYMST CETMEH-
TaMU JEUCTBUTEIBHO ObUIO OYeHb TOYHBIM. BbI cMoIyn ObI caenaTh
XOpolliee TPEANOoJIOKeHNEe OTHOCUTEIBHO BEPOSITHBIX YPOBHEM pbi-
HOUYHBIX MUHIMYMOB T1OCJI€ TOTO, KaK 3aMETWJIM TePeXo/] U3 CerMeH-
Ta A B cermMeHT B.

durypa «knuH»: Bpems coompatb
M Bpemsi NpogaBaTh akUuu

Dow Jones industrial Average

: 2001-2003 rr.

SES S SEGFFEFIEE I S EEFEFTIESIS S

Mpaduk 4.2. OnpeneneHne pacTyLLUMX U NAOAIOLLNX <KITNHBLEB»

ST10T rpaguk NNNICTPUPYET Kak BOCXOASLLUME «KITNHbSI», 00bIYHO NpeaBeLLaLme
HacTynawLLmii crnag pbiHKa, Tak M HUCXOASLUNE «KITNHbBSI», 0ObIYHO

npeaseLyaroLme HaaBUrarLLNKCs PbIHOYHBIV nogbemM. Hanpumep, noabem
ceHTs16psi 2001 ., npoanvBLLMKCS 0 KOHLA rofa, rnpoxoamsi 1o CXeMme MOAes N N3
Z1ByX cerMeHToB A v B, kak v criafl pblHKa ¢ KOHLa 3MMbl 10 Ha4Yasia BeCHbl 2002 .
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durypa «knun»

Bocxopsiiue kimHOoOpa3Hbie CTPYKTYpbl OOpa3yloTCsl TIPU BbI-
MOJIHEHUM CJIEYIOLIMX YCIOBUIA:

* (OHAOBBIN PHIHOK (MU APYTUE PHIHKU WU OTIAEIbHbIE WHBECTUIIAN)
XapaKTepu3yl0TCs POCTOM 1IEH;

¢ TIPOBCACHHbLIC ITMHHUHN TPCHI0B, KOTOPLIC o6pa3y10T JIMHUM TTIOOOCPKKMH,
PacTyT 1oa 1nOoCTOAHHBIM YITIOM;

* JIMHUU TPEHIOB, KOTOPHIE OTPAXKAIOT YPOBEHb COMPOTUBIICHMUSI, TIE LIEHBI
MTOBOPAYMBAIOT BHU3, MOTYT TaKXXe M300PaXKaThCsT MO TIOCTOSTHHBIM YT~
JIOM, HO TIPY 3TOM X YTOJI POCTa MEHbIIIe, YeM Yrojl IMHUI TPEHIOB O/~
JEepKKU. Pe3yabTaToM SBJISIETCS CXOOAIIUIACS KaHAa;

* 00BEMbI TOPTOBIIM COKPAIIAIOTCS 110 Mepe Pa3BUTHS GUTYPBL. DTO BaXK-
HOE YCJIOBUE, ITOTOMY YTO CHUXKEHHE OOBEMOB BO BPEMsI BOCXOISIIIETO
TpeHIa MpearnosaraeT YMeHbIIeHE TaBJIeHUsT TOKYIaTeei.

OT1a (urypa roBopuT HaM, YTO XOTS HaBJeHUE ITOKYIaTeIeil ocTaeTcs
TTIOBOJIGHO TIOCTOSTHHBIM, TPONABIIBI JCHCTBYIOT BCEe 0OJiee HACTOMYMBO.

YT0o MMEHHO ITPOMCXOAMUT BO BpeMsl (hopMUpOBaHUs «KiuHa»? [Tokyra-
TN, Ha KOTOPBIX B HEKOTOPO# CTETIEHM, BO3MOXKHO, TTOBJIMSLIa CaMa BOCXO-
ISIIIas JIMHWAST TPeHIa, HAaCTOMYMBO TTOKYIIAIOT, W YTOJI JUHUN TIONACPXKKI
OCTaeTcsI IMOCTOSTHHBIM. OIHAKO XOTSI HAXKUM CO CTOPOHBI TTOKYyTIaTeelt yBe-
PEHHO COXpaHsIeTCs, JaBICHUE CO CTOPOHBI ITPOAaBIIOB yBemmurBaeTcs. [1o-
HYDKAIOIIASICS IMHUS TOMIEPKKM TTOKA3bIBAET, YTO MPOAAXA HAYMHAIOTCS
paHbIIIe, YeM ONPEAEISIIOTCS HOBBIE YpOBHU MOKYNKU. [1pomaBiibl ToTOBATCS
K YOBIBAIOIIMM 00BEMaM ITPUOBUIH, COOTBETCTBYIOIIMM HOBBIM YPOBHSIM TIO-
KYITKH; C KaXKIbIM MaJIbIM PHIHOYHBIM IIMKIIOM ITPOIaKM CTAHOBSITCS BCE Ha-
croitumBee. B ycrmoBusx ociabaeHMs B3aMMOCBSI3€i Y1CTOrO CIIpoca U TIpe-
JIOXKEHUST CUJTBI TABJIEHMST CO CTOPOHBI TTPOIABIIOB 1 TTOKYIIATEJIC CXOMSATCS.
BeposTHEIM pellieHrueM SIBJISIETCS IPOPHIB THA (DUTYPEHL.

INoxanyiicra, oOpaTuTe BHUMaHUE Ha BBIPAXKEHUE <«BEPOSTHOE pellie-
HUe». Bocxomsime «KIMHBsI», KOTOPBIE BIEKYT 3a COOOM «MeIBEXbU» I10-
CJEICTBUSI, OOBIMHO TOYHO TIPEMYITPEKNIAIOT, YTO TpaUKM PacTyIIUX 1LIeH
BCKOpe pa3BepHyTcs BHU3. OmHaKo MHOrAa (bUrypsl pa3BUBAIOTCS ITOJIO-
KUTETbHO. T103UTHBHBIE NCXOMBI Hau0oJIee BEPOSITHBI B TEX CIIyJasix, KOT-
I1a «KJIMHbsI» 00pa3yloTcs B 001aCTH MHTEHCUBHOI'O COTIPOTUBJICHMUSI, 30HE,
B KOTOPOI B MPOIIJIOM HAOMIOAAIMCh OOJIbllIe 00beMbl TOPTOBIU. Bpems
OT BPeMEHM M30BITOYHOE IIPEIIOKEHNE aKIii, KOTOPOe CO3daeT COIpO-
TUBJIEHME, TIPOCTO 3aMeJISIET, HO He MelaeT pocty. Korma conmpoTtuBieHme
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MIpeonoJieBaeTCs, aKLMU YCTPEMIISTIIOTCS BBEPX, TaK KaK MHBECTOPHI MOJY-
YalT CUTHAJI O «OblYbeM» MPOOOe.

S ormeTun aBa kirHa Ha rpacduke 4.2. I[locne criagoB 4acTo MPOXCXOIST
OTHOCHUTEILHO KOPOTKHE BO3BpaIlIeHMWsT BBEpX, HECMOTPS Ha 0ojice HU3-
KU JUHUU TPEHIOB BOCXOMSIINX KJIMHLEB 1 MOCICAYIONIE HUCXOISIIIe
TIOTBEMBI CKBO3b BEPXHIE TPEHIOBBIC TUHUW HUCXOISIINX KIIMHBEB.

Hucxopsiwme knuHbs
Durypbl HUCXOASIIUX <«KJIMHLEB» OO0JIANAIOT CICOYIOIIMMM Xa-
pPaKTEepUCTUKAMMU:

* 1IeHbI Ha (POHIOBOM PBIHKE CHUXKAIOTCS,

* JINHUM TPEHIIOB, MPOBEACHHbBIE Yepe3 1IEHOBbIE MAKCUMYMBbI, CHXKAIOT-
¢TI0/l TIOCTOSTHHBIM YIJIOM, OTPaKalolIMM TOCTOSIHHYIO TTPONAXY;

* JIMHWUM TIOAAEPXKKH, MPOBEACHHBIC Yepe3 1IEHOBbIe MUHUMYMBI, TakXke
CHUXKAIOTCSI, HO MOl MEHBIIIUM YTJIOM, YeM JIMHUU TPEeH[a TPoAaX, yKa-
3bIBasl Ha BO3pacTalolliee pBEHUE YacTu TMOKyMaresieil, KoTopasi HajeeT-
¢ HacoOuparh akiuu. CienoBaTeNbHO, TOBBIIIATEbHBIE U HUCXOMSI-
1€ TUHUU TPEHIOB CXOJISITCSI;

* 00BbEMbI TOPTOBJIU BO BpeMst (hOpMUPOBaHUsT (DUTYPbl CHUXKAIOTCS, YKa-
3bIBasi Ha yObIBAIOIIIEE AABJIEHNE CO CTOPOHBI MOKyMaTeieid. OTo BaXXHOe
yCJIOBUE.

Takoii pucyHOK Mpe/rosaraeT, YTo XOTs AaBJIeHUE MPOAaBIIOB OCTAeTCs
JIOCTaTOYHO TIOCTOSTHHBIM, HAXKWM TIOKyTIaTesell yBeJIMUUBACTCS; MOKyMa-
TEJIA TOTOBBI BBIMTU Ha PHIHOK MPHU KaXKIOM HEOOJIBILIOM ITUKJIE, BOZHUKA-
IOILIEM B IIPOLIECCE PHIHOYHOTIO crana. ATa ¢puUrypa, Koropasi OObIYHO 3aBep-
IIAETCS TOOMBEMOM BBEPX, HECET C COOOM «ObIYBU» TOCIIENCTBHSI.

«KnuHbst» 0OBIMHO SIBJISIIOTCSI BEPHBIM CUTHAJIOM JJTST TTPOBEJCHUSI KpaT-
KOCPOYHOI 1 OJIHOMHEBHON TOPTOBJIU. DTO OIHA U3 MOUX CaMBbIX JTIOOUMBIX
rpadnyeckux Uryp A TOPTOBIM B TeUEHUE OTEPallMOHHOTO JTHSI.

YnoOHble cTpaTerum

Ecnu BbI 3aMeuaeTe 0Opa3oBaHUe BOCXOMSIIETO KIIMHA, OCOOEHHO
€CJIM KJIMH TIOATBEPXKIAETCS IPYTUMHA WHIUKATOPAMHU, BBl MOXKETE CIIENATh

CJICOYIOIICEC:
¢ IIpoJaTh Ha BEPXHUX I'paHUIIAX KJIMHA,

* MpoJaTh MPU HAPYLICHUU HIKHEN TPaHULIbI KIIMHA;

* TPOIJIUTH JUHUM TPEHJA BIIepe/, YTOObl YBUIETh TOUKY, B KOTOPOW
BCTPETSITCS BEPXHSISI M HWXKHSSI TpaHUIBl. ECiii BBI TTPOBOAMTE KOPOT-
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KyIO TIPOIaKy BCJIEACTBHE BOCXOISIIETO KIIMHA, BaM CIIEAyeT MUCIIOIb30-
BaTh 3TY TOUKY JJIs1 OKOHYAHUSI OTlepalu. 3aKpblBaliTe MO3UIIUIO, €CITU
PBIHOK pacTeT BBIIIIEe YPOBHS 3TOM TOUKM, KOTOPHIM OOBIYHO BCTpeUaeT-
Cs1 TIPM TTOBBIIIATEIbHOM JBWKEHUU BOJM3M TOUKM CXOIUMOCTH JIMHUI
BEPXHETO 1 HIDKHETO TPEHIIOB.

Ecnu BbI 3aMeyaeTe 00pa3oBaHue HUCXOISIIETO KJIMHA, OCOOEHHO eCliv
9Ta uTypa MOATBEPXKIACTCSA APYTUMHU MHINKATOPAMM, BB MOXKETe TIOCTY-
MUTh CJACAYIONIM 00pa3oM:

* TIOKYyMaiiTe Ha HIDKHUX TpaHUIAX KJIMHA;

* HOKyrIafITC, Koraa HpO6I/IBa€TCH BECPXHAA JIUHUA KIINHA,

* BBICTaBJSIATE 3aIIUTHBIC CTOI-IIPUKA3bl HA YPOBHE CXOOUMOCTH BEpX-
HEl Y HUKHEH JIMHUUW TPeHA.

CuHeprua ¢uryp

I'pacpuk 4.2 BKITIOUAET MPUMEPHI CUHEPTeTUIECKUX (PUTyp, KOTO-
pble YCWJIMBAIOT APYT APyra U TeM CaMbIM J00aBJISIIOT BEC KaXIOil OTAC/b-
HOW «ObIYbei» WU «MEIBEXbEN» CXEME.

Hanpumep, Ha rpacduke. 4.2 BugHo, yto BecHoit 2003 I. mpou3oliies o4eHb
3aMETHBII «Ipo0OI» BBEPX M3 MAJAIOIIET0 KJIMHA. DTOT MPOPHIB CIyUMIICS
OTHOBPEMEHHO C 3aBEPIIEHUEM OTHOCSIIIETOCS K criany cermMmeHTa B BHyTpu
kivHa. CTpaterusi, OCHOBaHHasl Ha U3MEPEHUM YIJIOB, MpeIcKas3biBaia 3a-
BepllIeHYe Crana IpsiMO B 30HE ITPOPHIBA, [TO3TOMY OXKMBJICHME PhIHKA B TaH-
HOI CUTyally He ObLTO HEOKUIAHHBIM.

CoBnageHne JOCTIKEHNUST HAMEUEHHBIX 1IEH, KOTOphIe OMUPAIOTCd Ha
M3MEHEHUs YIJIOB CETMEHTOB A M B, M MpUCYTCTBHS MOBBIIATEIBHBIX U
HUCXOISIINX KIMHBbEB YCUIMBAET 3HAUCHUE «KJIMHA» W BEPOSITHBINA yCIIeX
TOPTOBBIX OIEpaLvii Ha OCHOBE «KJIIMHbeB». CHHEPreTHUECKOE MbIIUICHIE
MIPUHOCUT CBOU TIIOMBI.

®durypa «ronosa u nne4n»

I'paduxk 4.3 nzobpakaeT GUTYpPY «rojIoBa U IUIEYN», GUTYPY, KOTO-
past IMeeT «ObIait»> U «MEIBEXUI» BAPMAHT, YKA3bIBAIOIIE COOTBETCTBEHHO
Ha XapaKTepHbIe 00CTOSTEICTBA JOCTIKEHUS BBICIIEH TOUKM PhIHKA U JHA
pBIHKA. VIMEHHO 3T YCIIOBUS ONPEACISTIOT (DUTYPY «TOJIOBA U TIICU».

[Ipy pBIHOYHBIX MaKCMMyMax MPOUCXOOUT CIIeAyIOIIee:
1. ®OHIOBLIN PHIHOK PACTET O MAKCUMAJILHOTO 3HAUEHUST HACTYIIA-
JOIIIETO PHIHOYHOTO TIOAbeMa. 3aTeM OH TMagaeT IO MPOMEXYTOUHOTO MUHH-
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Fpacduk 4. 3. Mpumep Gurypbl «<ronosa 1 niaedn» Aasa noKynkm n npoaaxm

CTpyKTYypa «rosoBa v nae4u» siBaseTcs, BO3MOXHO, CaMOi N3BECTHOM
rpaguyeckori purypor, 4acto MMeIoLLEN CyLLECTBEHHOE 3Ha4E€HNe B CBOUX
N «OblYbUX», N «MeABEeXbUX» POPMax, XOTs OHA OTHIOAb He siBnseTcs Ha 100%

TOYHOU B CBOUX rpencka3aHusax

MyMa repes JOCTHKEHMEM HoBoro Makcumyma. [lepsast Touka Mmakcumyma
MU3BECTHA KaK «JIeBoe Mieuo». MUHUMaTbHOE 3HAUYEHUE TOCIEIYIOIIEro
craja B KOHEYHOM WTOre CTaHET MepPBOM TOUKOM «IMHUM lew». Bropoit
MaKCUMYyM, KOTOPBIi BOBHMKAET BCJIEN 32 9TUM, MOcie 3aBepuieHus hop-
MUWPOBaHUS (PUTYPHI OYIET €€ «TOJIOBO».

2. TMogHSABIIKCH 1O BTOPOro MakCMMyMa, KOTOPBIi BhIILIE «JI€BOTO TUIe-
Yyay», LIEHbl CHOBA HBIPSIIOT BHU3. DTO CHMXKEHHE MOXET OCTAHOBMUTHLCSI Ha
YPOBHE MEPBOro criaja K JUMHUU 1ier (poBHasi (Urypa «rojioBa U rjieuu»),
BbIIIIE MEPBOTO Claja K iiee (ToBbllaTebHasl (Urypa «rojiopa v Ijiedn»)
WY HUZKE YPOBHS CTafia, KOTOPBIN MPOM30IIeS Tocje MoabeMa K IepBoMy
wievy (Hucxopsias ¢purypa «rojosa U 1iedn»). IlepBbie aBe purypsl Ha
rpaduke 4.3 — 310 (PUTYPBI C TTOBBIIIATETbHBIMU «TUHUSIMU 11ien». [locnen-
Hss (pUTypa ¢ paBoii CTOPOHBI U300paXkaeT POBHYIO TUHUIO 11IEH.
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3. Iocne aTOrO MaNEeHUs LIEHbI CHOBA PACTYT, YK€ 10 YPOBHS, KOTOPbIiA
HE CTOJIb BBICOK, KaK IMUKOBBII YPOBEHb «I'OJIOBbI» JaHHOI (urypsl. JaH-
HBII YPOBEHb U3BECTEH KaK «IIPaBOE TUIEYO».

4. @durypa cuuTaeTcsl 3aBeplIeHHOM, Korma 1eHbl pa3BepHYTCS BHU3 U
yIaAyT HIDKE JIMHUM 1IEW, KOTOPAas TIONyYaeTcsl IyTeM MPOBEACHUS TIPsi-
MOI Yepe3 ABe TOUKM MUHUMYMOB 3TOil (PUTYPHI.

5. OueHb 6adcHo: IJISI TOTO YTOOBI (purypa ObLIa JOCTOBEPHOI, O00BEM
TOPIOBJIM B T€YEHUE BCErO CpPOKa CYIIECTBOBAHUS (PUTYPHI AOKEH CHU-
atbcsl. CaMbIM BBICOKUM OOBEM JODKEH ObITh Ha JIEBOM ILJIeUe, 3aTeEM OH
TIOJDKEH YOBIBaTh B XOIE POCTa MO HAMPABJIEHUIO K TOJIOBE U €Ile OObIle
Mafath BO BpeMsl TTOIbeMa K TIPaBOMYy TUIEUY.

OTO CHMIXEHME O0beMa YKa3blBaeT Ha YOBIBAIONIYIO MOKYIMATEIbHYIO
CIIOCOOHOCTh B TE€UEHME KaXKIOT0 BOCXOSIIEIO 3Tara oopa3oBaHUs Ury-
pel. Hanprumep, maxe eciid ToJIOBA JIEXKWT BBIIIE JIEBOTO TUIEYa, PAJUIU B
HaMpaBJI€HUU TOJIOBbI HE CMOXET BbI3BaTh TAKOM e MOKYMNaTeTbCKUI UH-
Tepec, KaK MONbEM K JIEBOMy 1uiedy. [lombeM K mpaBoMy TUIEYy BBI3OBET
elle MEHBIINI MHTepec cpeay uHBecTopoB. Cripoc siBHO mamaer. Kpome
TOTO, €CJIW JOKAa3aTeIbCTBA YOBIBAIOIIETO 0OBEMA OTCYTCTBYIOT, CYILIECTBO-
BaHUE (PUTYPHI HE MOATBEPXKIACTCS.

WUcnonb3osaune urypbl «rosioea U nueumn»
ANS YCTAHOBNIEHUSA YPOBHEN CHUKEHUS LieHbl
BepositHO, celiyac camoe BpeMsI ellie pa3 ITOCMOTpeTh Ha Tpaduk 4.3.

YTo0B! CIIPOrHO3MPOBATh MUHMMAJIBHYIO HIDKHIOIO TPAHMILY 1IEH IToCIe
3aBEPILECHNST BEPIIMHBI (DUTYPHI «T0JIOBA U IUICUM», CAEJIANTe CIeaylollee.

1. I3MepbTe paccTOsSIHUE TI0 BEPTUKAIN OT BEPIIMHBI «TOJIOBbI» /10 -
HUM <«IIIeW», TIPOBEICHHOM MeXIy IByMS TaIeHUSIMM 1IEHBI B (DUTYPE «TO-
JIOBa U TIJICU».

2. B ciyyae mpopbiBa JUHUU <«IIeW» OTJIOXUTE OT TOYKHU IIPOPhIBA TO
pacCcTosIHKE, KOTOPOE BhI ITOJIYYMIN Ha 3Tane 1. DTo 3HaueHMe IIPUMEHSIET-
Csl B KQUECTBE MUHUMAJTbHOW HUKHEW TPaHUIIBI JUIS1 3TOU (DUTYPHI.

Ha rpadmke 4.3 n300pakeHBI TpY BOCXOISIIEe (GUTYPHI TUIIA «T'0JI0BA 1
wreun». IlepBag n3 HUX chopmumponaiack B Hadasie 2002 T., a CBoMX MAHM -
MaJIbHBIX 3HAUEHMI JOCTUIIA B Mae 3Toro roma. Ho oGcrositenscTBa cito-
KWJIMCh TaK, YTO MOIMOJHUTEIbHBIE CIambl TOJIKHYJIW PHIHOK €Ile AajIbIlie
BHU3. [locnenHee cHIDKeHUE 3aKOHYWIOCH JIUIIb B utojie. (Bam ciemyer
00paTUTh BHUMaHME Ha U3MEHEHME yIJla HaKJIoHa A-B B mporiecce cHImKe-
HUSI C Masl TI0 UIOJTb U TIPEBOCXOMHBII ITPOTHO3, KOTOPHIA MOXKHO OBLIO Clie-
JIaTh, UCITONB3YS 3TOT MOoKa3areb U3MEHEHUs YIJa.)
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Bropas Bocxongiiiast urypa «rojioa u 1ieun», BeIMYMHA KOTOPOi Ha
3TOT pa3 OblIa MeHbllle, obpazoBaigack B TpeThbeM kBapTanie 2002 T., oxBa-
THB MPOMEXYTOK C CEPENMHBI UIOJS TI0 CEHTSOPDb. DTa (hUrypa sicCHO BUIHA
Ha rpacuke 4.3. PaccTosiHIE OT BepIUMHBI «I'0JIOBBI», h, CIIpoelMpoBaHHOE
BHU3 [I0 JIMHUU <«IIeW», TOCTATOYHO TOYHO YKa3aJl0 HIXXHIO TPaHUILy
MaJeHUsT [IEHbl. DTOT CIaj 3aKOHUYUJICS B OKTSIOpE MPAKTUYECKU B 30HE
MpeaCcKa3aHHOTO 1IEJIEBOTO 3HAUEHMSI HUXKHEN TpaHuILIbl (UTYpBI.

I'pachuk nemMoHCTpUpYET ellle OUH MpUMeEpP cCUHepruu B aeiictuu. Ila-
JIeHWe ¢ mpaBoro 1iedya B ceHTs0pe 2002 r. Npor30IIIo B BUIE U3MEHEHUS
yria. CHavasia 1IeHbl pe3KO CHU3WINCH, a 3aTeM IBUHYJIMCH 10 0oJjiee Mojio-
roit TpaekTopuu. [TouTH MOTHOCTHIO JOCTUTHYTOE MMHUMAJIBHOE 3HAYCHUE
ObLIO OMPENENEHO C MIOMOIIBI0 U3MEHEHUSI YIIa HaKJIOHAa TPeH a, uTo To-
YT TOYHO COOTBETCTBOBAJIO MUHUMYMY, MpeACKa3aHHOMY (PUTYpOil «ro-
JIOBA U TUIeYU». DTO SBUJIOCH XOPOLIMM OIpaBIaHWEM ISl TOKYIIKY BOJIU-
3U «IHa» B DTOI OOJIACTH.

Cy1iecTByeT HECKOJIBKO OOIIMX HAOMIONEHWIA, CBSI3aHHBIX C BOCXO[SI-
IIUMU (UTYpaMU «TOJIOBA U TUICUM».

* Bocxozasiiue durypbl «rooBa U Ijiedu» ¢ MOJHUMAIOIIMMUCS JTUHUS -
MU «IIIeW» HECYT C COOOI HE TaKWe CUJIbHBIE «MEIBEXbU MOCEICTBUS,
Kak (urypbl «rojsioBa U IJIeUYW» C TOPUBOHTAIBHBIMU <«ILESAMU». DTU
BTOpbIe (DUTYPHI HOCSIT MEHEe «MeIBEeXKUi» XapakTep, YeM <«TOJIOBbI U
IJIeYn» € MaJalolMMU «1esiMi». JIMHUM «1len» ¢ OTpULIaTebHbIM Ha-
KJIOHOM MpEIoiaraioT 0ojiee HU3KKE TPAaHULIbI TAIEHUS 1IEH, YeM T1I0C-
KHUE WJIU PaCTyIlIMe TUHUU «IIen».

* Bcrnen 3a mpopbiBaMu «I1ien» CBepXy, KOTOPBIE OTMEYAIOT 3aBEpIlICHME
BOCXOAAIIMX (PUTYP «TOJIOBA M IUIEUM», YaCTO HACTYIAIOT OBICTPhIE
MOIbEMbI PhIHKA OOPATHO K TOJIBKO YTO IMPOOUTON JIMHUU «Ilien». Takoe
BO3BpallleHUE, KaK IIPaBWJIO KPAaTKOCPOUYHOE, OOBIMHO SIBJISICTCSI XOPO-
LM BpeMEHEM JIJIs KOPOTKUX TTPOJAXK CO CTOPOHBI arpeCCUBHBIX MHBE-
CTOPOB WJIM JJISI TIPOJAXU aKLMiI TEMM MHBECTOpaMU, KOTOPbIC UMEIOT
OTKPBIThIE TTO3ULIMU TI0 COOTBETCTBYIOIIMM aKLUsIM. [TombeMbl TaKoro
pola, CIIy4Jarolrecs 4acTo, HO TajJeKO He BCeraa, MOSBIISIOTCS B IIEpBOi
durype «rojioBa M IUiedn», N300paxkeHHOM Ha rpaduke 4.3.

* XOTS BOCXOISAIINE «TOJIOBA U IUICUM» PACCMATPUBAIOTCS OOJIBIINH-
CTBOM KakK OIHa M3 HauboJjiee HaIeKHBIX TpaduuecKux GUTyp, 3T0 He
O3HayaeT nx 6e30mmo0uHOCTH. PUTYPBI OKA3BIBAIOTCS HEICHCTBUTEb-
HBIMM, €CJIA BCJIe[, 32 MPOPHIBOM JUHUU <«IlIeU» CBEPXY UMEET MECTO
MTOC/ICMYIOIINIA KPAaTKOCPOUHBI BO3BpaT Ha3all BhIIIE MMKOBOTO YPOBHS
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npaBoro Iieya. HeyaauHbie BOCXOASIIME «T0JI0BA U TIEYM» YacTO BO3-
HHKAIOT T0C/Ie SHEPTUYHBIX PBIHOYHBIX MOABEMOB, KOTrJIa HECIoco0-
HOCTb TTPOOUTHCST K HUKHENM TPaHMIIE CTAHOBUTCS OOLLIETTPU3HAHHOM.

* HecMoTpst Ha yacTo BO3HUKAOIIIee MCKYIIIEHUE TOIBITaThC TpeacKa-
3aTh OKOHYAHWE BOCXOISIINX «TOJOBBI U TUIEY» U MPOAATh WA COBEP-
IIUTh KOPOTKYIO MPOJAXY IO 3aBeplleHUs] (DUTYphI, BEPOSTHO, YTO Ha
MpaKTHKe Gojiee XOPOIlei TTOJUTUKOM SIBIISICTCS OXKMIAHUE TIOJTHOTO 3a-
BeplIeHNs GUTYPHL «T0JI0BA U TIIEYM».

Ha pHe PblHKa — nepeBepHyTbie «rojioBa U niae4yn»

IManarorme GUryphbl «rojioBa M TUIEYW» MOTYT IIPOSIBISITECS KaK
(urypa, KoTopass 06pa3yercs B HalpaBJeHN, 00paTHOM BOCXOISIIEi (pu-
Type «T0JIOBa U IJIeUr», M B 3TOM CJIydae TaKas cxeMa CTAaHOBUTCSI CKOpee
CHUTHAJIOM K TIOKYTIKE, HEXKEIM CUTHAJIOM K ITpOIaKe.

Ob6pa3ytolyecs: (GUrypbl B OCHOBHOM ITOXOXKM Ha YK€ OIMMCAHHYIO O0bIY-
HYIO «TOJIOBY U IUICUM», XOTSI U B IIEPEBEPHYTOM BHJIE.

1. IMpoucxomut cnan peiHka. [Ipu ero 3aBepiieHUM 4acTO BO3ZHUKAET
pe3Koe IBIKEHNE BHI3 ITPY BEICOKOM 00beMe TOProBii. B KoHeuHOM uTore
OHO CTAaHOBUTCS JIEBBIM TUTeYOM (huryphl. Takoii criam MpoMCXOaui B MIOHE 1
wione 2002 1.

2. HaumHaeTcs paiu, 3a KOTOPBIM CJISAYeT ellle OMHO ABMKEHNE KOHb-
IOHKTYpBI BHM3 Ha 0oJjice HU3KOM 00BbeMe, YeM IepBblid criafg. OObBIMHO 3TO
HUCXOJSIIEe IBVDKCHNE KOHBIOHKTYPBI 3aBEepIAeTCsl HIDKE YPOBHS IIpe-
IBIIYIIETO CHYKeHus 1ieH. Korma criam 3akaH4MBaeTCs, IPOUCXOAUT POCT
KYPCOB JI0 30HbI IIPEIbIAYILETO ITOAbEMA, IIPU 3TOM 00BEMBI TOPTOBJIM IIPO-
JIOJDKAIOT COKpaIaThCsl.

3. 3aBepllieHre BTOPOIO OXMBJIEHUST PHIHKA CO3MAET BO3MOXKHOCTD JIIST
OIpeie/ICHUST «IMHUM IIer» 3TON (UTYphl. 3aKIIOYUTEIbHOE TaaeHue C
HOBOIl JIMHUU <«IlIEM» B YCIIOBMSIX COKpAIIIAIOIIErocsi o0beMa IPUBOINT K
00pa3oBaHUIO MPaBoro Iwieya ¢purypsl. PopMupoBaHue PUTypH 3aBepIiia-
€TCs TToCJIe TTPOPhIBa TMHUMU «IIEU» CHU3Y.

4. MuyuHMMaJTbHbIE 3HaUYeHMSI 1ICH TSI TIepeBEePHYTOM (DUTYPHI «T0JIoBa U
IUIEYM», COOTBETCTBYIOLLEN «ObIYbMM» HACTPOEHUSIM, IOIYYaIOTCs C ITOMO-
B0 U3MEPEHUST PACCTOSTHUS OT «IMHUU IEW» 0 «TOJIOBBI» M IPOEKIIUN
5TOTO PACCTOSTHMS BBEPX B 00JIaCTh NPOpHIBA «Illen». B ciydae ¢ mHaeKcoM
Dow Industrials ogeHb 3HaYMMasT JOJITOCPOYHAsT (PUTypa «00paTHEIE TOJIOBA
7 TUIeYr» 00paszoBajack B Tieprion Mexkay JietoM 2002 n BecHoit 2003 1. Lle-
JIeBbIE 1ICHBI 3TOM (DUTYyphl OBLIM TOCTUTHYTHI B IeKaOpe 3TOTro rofa.
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IManatoime «ronoBa W IJIeYU» OTHOCSITCS K YMCIY Haubojiee TOYHBIX
rpaUYecKUX CTPYKTYpP, HO, HECMOTPSI Ha 3TO, UM TOXE TIPUCYIIU CITyJaii-
Hble ommOKu. ClieayeT BbICTABIISTh «CTOMN-TIPUKA3bl» HUKE YPOBHST CaMOM
HU3KOM 1IeHBI MPaBOro Iieva (pUrypshl.

MoaTBepXxaeHue nokasatenein ABUXEHUS PbiHKa

Bocxonsiiue u magaroiiyde (pUrypbl «rojioBa M IUIEYM» OOBIYHO
TTOATBEPXKAAIOTCS IPYTUMM MOKa3aTeNIMU IBVDKEHMS PbIHKA, TAKUMM KakK
ckopocTh udMeHeHus. [1o Mepe pa3BUTUS GUTYpPHI TEMIT ABMXKEHUST OOBIY-
HO cHUXaeTcs. [103uTUBHBIE TUBEPIreHIINY (B paliOHE THA PBIHKA) U OTPH-
LaTe/ibHbIe TUBEPreHINU (Ha MTMKaX PhIHKA) 00ECTIeYUBAIOT IOTIOTHUTEIb-
HOE JO0KAa3aTENIbCTBO TOTO, YTO B PBIHOYHOM KJIMMATe MOTYT MPOU30UTH
CYLLIECTBEHHbIE U3MEHEHUSI.

«MenBexbu» QUTYpbl «rojoBa W IUJIeYd» 4acTo oOpa3yloTcsl Ha CTa-
nvu 3 (bopMupoBaHUE PRIHOYHOM BEPIIWHBI), a «OblubM» (DUTYPHI OOBIY-
HO BcTpeuatoTcs Ha ctanuu 1 (dbopMupoBaHue ppIHOYHOTO aHa). Bpems,
KOTOpoe TpebyeTcsl ISl 3aBepllieHUsT Takux (Uryp, MpemnocTaBisieT UH-
BECTOPaM BO3MOXHOCTbH TSI OCTOPOXKHOTO COKpAIEHUST MW HaKOIUIe-
HUS MMO3ULIUINA.

Bcnneckn 00beMoB SBRAOTCA aOCOMIOTHO «OblYbUMMY,

ecnu $GOHAOBLIA PbIHOK HAa cnape

[paBna 5To WK JIOXKb: YCIOBUS SIBJISTIOTCS] «ObIYBUMI», €CJTU PhI-
HOYHBIE CITAIbl IIPOMCXOIAT IIPU HU3KUX 00beMaX TOProBin?

Kak obimiee nipaBuio, 1aHHOE YTBEPKIEHUE JIOKHO — aOCOJIIOTHO JIOXK-
HO. BTO OYeHb PacCIIpOCTpaHEHHOE 3a0IyKICHUE.

JonrocpoyHble M Cepbe3HbIE CPEIHECPOUHbBIE CITaIbl, KOTOPBIE IPOKC-
XOIST TIPY HU3KUX 00BbeMax, MMEIOT TEHACHIINIO TIPOAOJIKATHCS B TeUSHUE
HEKOTOporo BpeMeHM. Huzkue o0beMbl BO BpeMsl phIHOYHOTO Craja yKa-
3BIBAIOT Ha JIBA MOMEHTa. Bo-TiepBbIX, CO CTOPOHBI MHBECTOPOB BO3MOXKHA
JIMIITL HeOOJMbINas TaHWKA; BMECTO 3TOTO MMEET MECTO YIOBJIETBOPEHUE.
Ilenbl, moxoxe, IMagarOT HE CTOJBKO Ojlarogapss aKTMBHBIM ITpOIakaM,
CKOJIBKO B pPe3yJIbTaTe UCTOIIEHMS CITPOca CO CTOPOHBI ToKynareneit. Kor-
Jla TIOKYTaTeJIbCKUIA CIIpOC cjladeeT, IIeHbI YacTo IafaloT Mod CBOUM COO-
CTBEHHBIM BeCOM. BO-BTOpBIX, 1IEHBI BCE XK€ HE OIYCTMJIMCH IO TeX YPOB-
Heli, Ha KOTOPBIX OHU TOKAXYTCS TPUBJIEKATSIbHBIMU JIJISI arpeCCUBHBIX
nokynateneit. [lokymaTenn ocTaHyTCs B CTOpOHE, TOrIa KaK OOBIYHBIM,
MO-TIPEXXHEMY YAOBJICTBOPEHHBIN MHBECTOP COXpaHSET CBOM ITO3UIINU
Jaxe B IEPUOIbI MEIJICHHO MaaafolInX IIeH.
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KynbMuHaumsa npopax

Pano mm mo3mHo maxke HanboJjiee TOBOJBLHOTO BJIaleIblia aKINi
HayMHaeT 6ECIIOKOUTh HUCXOIsIIee IBKeHE 1ieH. [1ponaxkHble HaCTpoe-
HUST HapacTaloT 1 pacipocTpaHsioTcs Bee mmmpe. OObeMbl TOPTOBIN YBE-
JIMYMUBAIOTCS IO MEPE TOro, KaK aKiuu (MK (PbloyepCHbIC KOHTPAKTHI, WIX
OIIIMOHHBIE KOHTPAKTHl M TOMY ITOIOOHOE) TepeXOodsT U3 PyK Oosee clia-
ObIX, a TEIePh ellle ¥ HEPBHUYAIOIIMX BJIAAC/IbLEB B PYKI arpeCCUBHBIX 1O~
KyIaTeJieii, KOTOpble BCTYIMAlOT B MTPY, YTOOBI BOCITONB30BaThCS IPEUMY-
1LIECTBOM HapacTalolle pacnpoaaKHOW MaHUKH.

DTOT Tepexol, OT MEIUIEHHOIO, TIOCTEIIEHHOTO Clafa K arpeCCUBHOM, He-
PBO3HOU MpOJaXKe M, B KOHILIE KOHIIOB, K 3apOKAAIOIIEUC arpeCCUBHOM
CKYTIKE M3BECTEH KaK «KyJIbMUHAIMS mponax» (selling climax). OHa mpuBo-
JIUTCS B OBVDKEHME ITPEMMYIIECTBEHHO arpeCCUBHOI M BbI3BAHHOM CTpaxoM
pacIponaxeil — HaCTOSITeIbHBIM JKeJIaHMEM MPOoAaTh I10 J1to0oii 1ieHe. MHor-
J1a TAKKe BCTPEYArOTCsl «KYJIbMUHAIIMU TTOKYIOK» (buying climax), HacTyrma-
OIIIME BCJIE 32 OOIIMPHBIM pOCTOM phIiHKA. CITPOC arpecCMBHBIX TTOKYIIATe-
JIel YIOBJIETBOPSIETCSI COOOPA3UTEIbHBIMU TpEiaepaMy, KOTOPHIE BIIOJIHE
COIJIaCHBI PacCTaThCsl C TEMU aKIIMSIMU, Ha KOTOPBIE TIPEIbSIBISIETCS CITPOC.
KynbMuHaLm MmokKynarteieil BCTpedaloTcsl pexke, 4eM KyJIbMUHALUK IIpO-
JIaK, HO OJTHA 13 HUX BCE XK€ TOJTydryIa pa3BUTHE B ONPENEIEHHBIX O0JIACTSIX
nHaekca NASDAQ Composite B mapte 2000 r.

W cHOBa phIHOYHBIE CHIaApbl JIIOOOK BEIMYMHBI, JaXe BO BpeMsl BHYTpH-
JTHEBHBIX KOJIcOaHMI LieH (Te¢, KTO TOPIYyeT B TeUECHUE THSI, BOSBMUTE Ha 3a-
METKY), 9aCTO He 3aKaHIMBAIOTCS JI0 TeX ITOp, TI0Ka He BO3pacTaloT, IIOPOid
JpaMaTU4YeCKK, 0ObEMbI TOPTOBIIH.

Eme pas mocMoTpure Ha rpaduk 4.3. Obpatnte BHUMaHME Ha TTaaeHUS
uHaekca Dow Industrials, KoTopble 3aKOHUWINCH B KOHIIE ceHTs10ps 2001,
B mione 2002 1 B okTs10pe 2002 1. Kaxknast 3 3TMX 3HAYNMBIX TOUEK PHIHOY-
HBIX MUHMMYMOB BO3HUKJIA B YCJIIOBUSIX PE3KOI0 pocTa 00beMa TOPrOBJIM
IO CPAaBHEHMIO C TEMU THSIMU U HEAESIMU, KOTOPbIe OKPYXanu (pakTiye-
CKY¢ MUHUMYMbI PHIHOYHBIX 1IeH B 3TU IIEPUOIbI.

INonBonst UTOrM MOXHO CKAa3aTh, YTO XOTsI PHIHOYHBIE CIIaAbl MHOLIA 3aKAH-
YMBAIOTCS JUTUTEIBHBIM, CITOKOMHBIM ITPOLIECCOM (hOPMUPOBAHMS JHA PHIHKA,
HU3KU1IT 00beM TOPIOB/IM BO BpeMsI afeHMs! PhIHKA B JIy4llieM CIydae sSIBJIseT-
Cs1 HEMTpaJIbHBIM MPpU3HAKOM. CaMbIM «ObIMBAM» M3MEHEHUEM, KOTOPOE MO-
JKET TIPOMCXOIUTh BO BPEMSI IOJITOCPOYHOTO WM CEPhe3HOIO IIPOMEXKYTOUHO~
IO MaleHUsI PhIHKA, SIBJISETCS 3HAUYUTEILHBIA POCT 0OOheMa TOPTOBIM Ha
(OHIOBOM pBIHKE ITOC/Ie Meproa Majalolmx 1eH. Takoe yBeIM4eHre 4acTo



4. Bonbliie YeM MPOCTO KAPTUHKW: MOMYLLECTBEHHbIE MPadukn

110

MPOUCXOIUT BO BPEMA NEPUOIUYCCKHUX 00BasioB 1E€H, KOTOPLIC CIy>KaT OTJIU-
YUTCJIbHBIM IIPU3HAKOM KYJ'[LMI/H—IB.LII/Iﬁ IIpoJax Ha (bOHI[OBOM PBIHKE.

YpOoBHM noanepXku U CONpPoOTUBNIEHUS

T T T T T AL
FEEISEPEEISEFFISEFEE iééﬁ’é ?&é’ 5&9‘ $SESE

Mpadumk 4.4. YpoBHM NOOAEPKKM 1 conpoTuBneHns nHaekca NASDAQ
(1998-2004 rr.)

3T10T rpaguk nokasabiBaeT pss MoAHUMAIOLUMXCS IMHUY NOAAEPXKKN, KOTOPbIE
Xapaktepun3oBasiv nogbem poiHka ¢ 1998 ao Havyana 2000r., 1 psa CHUXaLMXCS
JINHWV COMPOTUBJIEHNS], KOTOPbIE O3HAMEHOBAJIV MOCEAYIOLLNI «MELBEXMNII»
PbIHOK. Durypa 3Ha4MMoro U3MeHeH s yria Takxke rnpoaesana rnpeKpacHym
paboTy o onpeaesieHnNo 0CHOBHbIX a3 pbiIHOYHOro nepuoga 2000-2003 rr.

30HbI NoAAEPXKKU

OCBeOMJICHHOCTD O (PHTypax, CBSI3aHHBIX C 30HAMU TTOIICPKKI
(support zones) (061aCTU, OOBIYHO CBSI3aHHBIE C MPEABIIYIIIMMU I1ATIA30-
HaMU TOPTOBIIM, Ha YPOBHE KOTOPBIX IIEHBI HAXOMAT TTOMICPIKKY OT Jalb-
Heiillero nameHus) U 30HaMU COIPOTUBIICHUS (resistance zones) (obia-
CTH, B KOTOPBIX aKTUBU3HUPYETCS COIPOTHBIICHUE HaTbHEHIIIEMY pOCTY
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1IeH), TTO3BOJIIET MHBECTOpaM 0oJiee TOUHO OIPEe/IUTh HAalpaBIeHUE 3Ha-
YUMBIX PRIHOYHBIX TPeHI0B. [1omo0HbIe (hUTYpHI YaCTO TaKKe IMO3BOJISTIOT
OIPEICIUTh YPOBHMU, HA KOTOPHIX BEPOSITHBI Pa3BOPOTHI B NBMXKCHUHU 1ICH.

IMoabembl HOHTOBOTO PHIHKA MPOUCXOIST HE 10 NpsIMOiA TUHUU. OObIY-
HO OHM IIPOMCXOAST B BUAE CTYNEHYATOI MOCJIEIOBATEIbHOCTH, COCTOSI-
ILIei1 U3 pocTa, Iepruoaa KOHCOMUAAMK WIM IBMKEHUS Ha3an (OTKaTa),
CJIeAYIOLIETo MoAbeMa, ellie OMHOIO Mepruoaa KOHCOIUAALMI Wi 00paTHO-
IO JIBVDKCHUSI PhIHKA U T. 1.

Bo Bpems1 «ObIdbMX» PBHIHKOB OOpaTHBIE IBYDKEHUS MMEIOT TEHISHIIUIO
MPOMCXOIMTh Ha Bce 0ojiee BO3pacTalolIvuX YpoBHSX. Psim 30H moBbIaio-
IIMXCSI MUHUMYMOB, JIEXAIIIX MEXKITY pacTyIIUMU TTMKOBBIMY 3HAYEHUSIMU,
onpeaessieT ppIHOYHBIN TpeH . [IpeanonoxkuM, HampuMep, YTO aKIlvs TOp-
TyeTcs 1o MakcuMaitbHOM 1ieHe $50 3a MITyKy, MOAHSBILNCH HEAABHO B IIEHE
¢ ypoBHs B $45. OnpeneseHHOe KOJIMYECTBO TPEUIEPOB, KOTOPBIE KYIIVIN
o $45, npu 1iere $50 GymyT prKCHPOBATH ITPUOBLTL, BBI3BIBAS, TAKMM 00pa-
30M, HEKOTOPOE CHIKEHUE 1IEHbI TaHHOM akinu. B 3ToM citydae akimst Mo-
KET OITyCTUTHCS JI0 LIEHOBOIO YpoBHA npuMepHO B $47 mwm $48.

Korna obiumii TpeHa 17151 JaHHOM OyMaru umeeT «Obluvii» XapakTep, 4TO
MPOVICXOIUT B CIIydae IOBBIIIATEIBHOIO JBVKCHMS LIEHBI, Ha PhIHKE OYIyT
MPUCYTCTBOBATh TOTOBbIC MOKYIATE/IM, OXMAAIOIIME JIUIIb HEKOTOPOrO HUC-
XOJAIIETO ABWXKEHMS ¢ ypoBHs $50, 4TOOBI OTKPBITH MO3UMLMK. Eciu 311 1o-
KyHarejIy OTIMYAIOTCS arPeCCUBHOCTHIO, OHU, BEPOSITHO, OBICTPO BBIMAYT Ha
PBIHOK, OTKpBIBas IMO3ULIMY B nuanasone $47-48. Dra oonacts ueH B $47-48
MOXKET PaCCMATPUBATLCI KaK 00JIACTh «[TOAIEPKKM», T. €. 30Ha, B KOTOPOIA
MOKYIIaTe/IA OyIyT OTKPBIBATH MO3ULIMK I10 JAHHOI aKILIVK.

3areM LieHbI PACTYT, NIPEBOCXOI MPeAbIyIInii MakcuMyM B $50 (Bpe-
MEHHYIO 30HY COIIPOTHMBJICHUS, IIOTOMY YTO B 3TOil 30HE ITPOXOAMJIA IIpe-
JbIIYIIAs IPoJaXa) U, BeIpacrasi, CKaxeM, 10 $53 mim okoJio Toro, rjie Ha-
CTyIaeT HOBbBI payH[ (hMKCcAlUK MPUOBUIM. DTO BHI3OBET IaJcHUE LICHHI,
M OHa, CKOpee BCEro, HaleT IOMICPXKKY B paiioOHe MpeabIIylero MaKCy-
MyMa — B HallleM ciiydae B paiioHe $50.

I'padmk 4.4 MUTFOCTPUPYET CEPHUIO TTOBBIIAIONINXCS 30H TTOMICPKKH, KO-
Topble obopazoBamuch y nHaekca NASDAQ Composite B TeueHune 1999 .,
a 3aTeM psIIl CHIDKAIOIIMXCS 30H COMPOTUBIICHUSI, KOTOpbIe c(hopMUpOBa-
JINCh B TIEPUO, TOCIIEAYIOIIETO «MENBEXKBETO» PBIHKA.

Kaxnpriit mombem, o0paTHOE IBYDKEHUE 1 HOBBIN pocT B TeueHue 1999 .
OCTaBWJIM TTI0CJIE Ce0sI KAaKOM-TO OTIIEYaTOK Ha rpadhrike — HEYTO BPOJIE BIla-
IIWHBI, KOTOpasi TPENCTaBisia cCOOOM MOTEHIIMANBHYIO 30HY MOIEPKKHU
IIJIST CTIEAYIOIIETO PHIHOYHOIO crana. Bo BpeMsT MOBBIIIATEIbHBIX TPEHIOB
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WaealbHbIE 30HbI TTOKYITKU YacTO 00pa3yloTcs B paMKax 3TUX BMAIWH WA
KapMaHOB MexTy 060Jiee pAHHUMU PHIHOYHBIMU CIIaIaMU U CaMbIMU TTOCTIe-
JTHUMU PHIHOYHBIMU ITMKaAMHU.

Eltie pa3 noBTOprM, YTO YPOBHU MOMAEPKKA — ITO 30HbI, B KOTOPBIX MH-
BECTOPBI JEMOHCTPUPYIOT TOTOBHOCTh HAa4YaTh IMOKYIKY aKUWil (WA OPYTUX
WHBECTULIMOHHBIX UHCTPYMEHTORB), KOTOPbIE YIAU B LIEHE. DTO MOTYT ObITh
OOILLIPHBIE, JOATOCPOUYHBIE 001aCTH TTOIEPKKU (30HBI, U3 KOTOPBIX HA MPO-
TSDKEHUU 3HAUYUTENIbHBIX MEPUOJOB BPEMEHU MPOUCXOIWIN TOIBEMbBI Pbl-
HOYHOM KOHBIOHKTYPBI) UM KPAaTKOCPOUHBIE 00IaCTH MOAAEPXKKM (30HBI,
B KOTOPBIX TOPrOBJIsl MMeJIa MECTO TOJIbKO B TEUEHUE OTPAHUUYEHHBIX MPOMe-
KYTKOB BpeMeHH). YeM I1rpe 30Ha MOIAepKKH, TeM BEpOsITHO OoJiee cyllle-
CTBEHHOI oHa OyJIeT.

* PbIiHOUHBIE MOBBIIIATEbHBIE TPEHIBI XapaKTepU3yloTcsl (purypamu rmo-
BBIIIIAIOIMXCS] YPOBHEM MOMAEPKKU U PACTYIIIMMU TTMKOBBIMU 3HAYEHM -
SIMU 1I€H, KOTOPbIE IOCTUTAIOTCS B XOJI€ PhIHOUHbBIX PAJLIU, OEpYyIIUX Ha-
YaJio Ha 9TUX CAMbIX YPOBHSIX MOIIEPXKKU.

+ [lpu JOCTMKEHMM HOBOTO MHKA 00J1aCTh MEXIY STUM ITUKOM M TIpebl-
IyIiei KoHcoMaauen (YKpeIruleHHeM PhIHOYHOM KOHBIOHKTYPHI) CTa-
HOBUTCSI YPOBHEM TOAIECPKKIU.

+ IloBblIaTeIbHBIE TPEHAbI CYUTAIOTCA HEU3MCHHBIMU 1O TEX ITIOP, ITOKa
YPOBHM NMOOACPKKU ITOCJICIA0BATCIIBHO 06pa3y10Tc;1 B 0oJjiee BBICOKHX
30Hax.

* Bo BpeMsT MOBBIIIEHUS 1IeH 30HBI COMPOTUBICHUS UMEIOT TEeHICHIINIO
dopMUpOBaThCS HE Ha YPOBHE WJIM HYKE MPEIbIAYIINX PHIHOYHBIX TTH-
KOB, 2 HEMHOTO BHIIIIE 9TUX IMTMKOBBIX 3HAYCHUIA.

» TIpoBepKoii CHIIBI «ObIYBETO» PHIHKA SIBJISIETCS] CITIOCOOHOCTh 3TOTO PHIH-
Ka ¢opMUpOBaTh BCe 60Jice BHICOKME 30HbBI TTOMACPXKKIA U COIPOTUBIIC-
HUSL.

30HbI conpoTusneHna

B ciyyae mamaromimx MM HEHTpaJbHBIX PHIHOYHBIX TPEHIOB BO3-
HUKHOBEHNE 30H COIPOTUBJICHISI BEPOSTHO B TeX 00JIACTSIX, B KOTOPHIX UMe-
JIa MECTO TIpeAblaylasl PhIHOYHAS aKTMBHOCTb, OOJIACTSIX, KOTOphIC B IPO-
1LJIOM OCTaHOBWJIM POCT LigH. Kak MozkeT 00pa30BaThesl 30Ha COIMPOTUBICHMS?
Hy, npeanonoxum, 94To pocT phIHKA TOJIBKO YTO ITOJOILE K KOHILY, CHU3UB
LIeHy KOHKPETHOM aKIIMKM C HOBOro Makcumyma Ha otMetke $50 mo $44.
BeposiTHO, OKaXkeTcsi MHOIO MHBECTOPOB, KOTOPbIE OTKAXKYTCS IPOAaBaTh
B Anana3oHe ot $49 mo $50, oxxumast u HamesiCh Ha BTOPOiA maHc. Eciu 1ieH-
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Hag Oymara BepHeTcst 0bpatHO K oomact $49-$50, MHOrMe U3 9THX UHBE-
CTOPOB, ITOMHSI O TOM, 4TO LieHa B $50 Gbuia MOCASAHUM MAKCUMYMOM, Bbl-
CTaBAT CBOM aKILMM Ha IPOAaXKy, TeM CaMbIM BO3MOXKHO CHIXAsl PBIHOY-
HyIO IIEHY aKIIVH.

B pe3ynbrate 3T0ro MOXET CJIOXUTBCSI «TOPTOBBIA YPOBEHb», WIM «I-
ara3oH TOpPropiu», Mexay $44 (mocienHsiss MUHMMAIbHAs LieHa aKIMH,
paccMmarpyBaeMasl Kak BO3MOXHasI 30Ha MOKYNKW) 1 $50 (rocieaHuii Mak-
CHMyM, KOTOPBII pacCMaTpUBAIOTCsS KaK BO3MOXKHAs 30HA ITOIOPOXKAHMS
Juta panHoi akiuu). Lena $44-45 Gyner npeacraBiasTh coOOM 30HY TOJI-
nepxku. Oo6macte $49-50 Gymer 0603HAYATH 30HY COIPOTMBIICHUS.

Eciu tens! nmposaisitest Huke $44-45, ckaxem, no $37-38, — mpexHuit
YPOBEHbB MOIAEPKKU B $44-45, BeposATHO, CTAHET HOBBIM YPOBHEM COITPO-
TUBJIeHMs. BBUI0 MHOXeCTBO TOKymareneil mo 1ieHe $44-45, xoropele ¢
HaIeXI0i OXMIAIOT BOCCTAHOBIIGHMSI CBOETO YPOBHS IOKYIIKMA KaK BO3-
MOXKHOCTH 00€eCIieunTh O0e3yOBITOYHOCTh CBOMX WHBECTULIMI. OTU WH-
BECTOPBI, CPeIY MPOYMX, IPEACTABISIOT COOOM MCTOYHUK TOTOBOIO IpE.-
JIOKEHUS B 9TOM 30HE COIPOTUBIEHUS Ha ypoBHE $44-45.

M HaoGopor, eciu akiusl MpoOKMBaeT ypoBeHb B $50, MomgHMMAsACh 10
$55-56, oTa cTapasg 30Ha COIPOTUBIEHUS Ha ypoBHe $49-50 morma GBI
BHOBb pacCMaTpMBaThCsl KaK 00JIaCTh, OJIArONpUSTHAS IJIs1 MIOKYIIKU, a He
KaK 30Ha BO3MOXHOI mponaxu. BeiBias o61acTb CONPOTUBIECHUS CTAaHET
30HOM TMOMJAEPXKKM.

3aroMHUTE 3TW BaXKHbIE MPUHIMILL. Korma o6macTh MoamepKKu mpo-
OuBaeTCsl CBEPXY, MPEXKHUM YPOBEHb MOMIEPKKM YaCTO CTAHOBUTCS 00JIa-
cThiO compoTtubieHus. Korna ypoBeHb COnpoTUBICHNUST TPOOUBAETCST CHU-
3y, TO 3Ta OBIBIIAsI 30HA COIPOTHUBJICHUSI, BEPOSTHO, CTAHET OOJIACTHIO
TTOIIEPKKH.

IIpuvep: KoHBIOHKTYpa (hoHmOBOrO pbiHKA B 1999-2003 1r. (rpa-

uk 4.4).

OcnosHoit TpeHn nHneKkca NASDAQ Composite M3MeHIIICS ¢ «ObIb-
€ro» Ha «MeIBeXKUi» B TedeHHe BecHbl U Jieta 2000 r. Tlapabomide-

CKMIA YCKOPSTFOLLIMIACST POCT 3TOTO MHIIEKCA 3aBEPIIICST KIMHOO0pa3-

Hoii curypoii B Mapte 2000 1. dazke Bo BpeMsl 3TOr0 3aBepLIAIOIIEIO
TIMKA TIEPBOHAYATEHOE TTANEHME HAIIIIO OBICTPYIO, XOTSI M BeChMa He-
TMPOIOJDKUTEIIbHYIO TTomIepkKy. Ilocsie miepBoro ckavyka BHU3 Ipo-

M30IUI0 OBICTPOE M PE3KOE TOBBIILIEHNE 10 YPOBHEN TPEIbIIYIIIX

MaKCHUMYMOB, XOTI TOCJIGAYIOIIMI OBICTPBIN CITall, B KOHIIE KOHIIOB,

3aKOHYMJICSI PE3KMM ¥ TIPOIO/DKUTEIHHBIM TIPOPHIBOM Yepe3 30HY

TOMICPXKKI CEPEIMHBI MAPTa.

D10 HapyllleHre MONIEPKKN OMNPENeTUIO Pa3BOPOT OCHOBHOTO TPEHIA,
Kotopblid mpousomien B uHaekce NASDAQ Composite B 2000 r. @oHA0BELA
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PBIHOK TIOTIBITAJICSI OCYILIECTBUTH €Ille OMMH IOIhEM B Hadaje JieTa, HO 3Ta
MOIBITKA MPOOUTH MAPTOBCKUI YPOBEHb MOMACPKKM, KOTOPBIA CTal 30HOM
CONPOTHBIIEHUSI, OKa3aJlach Oe3ycrientHoit. Ciemyronuii ypoBeHb TTOIIepXK-
K1 00pa30BaJiCsl B aBryCTe; 3Ta 30Ha MOANEPXKKU TaKKe He CMOIJIA yAePXKaTh
TPEeHI U B KOHEYHOM WTOTe TPeBpaTHIach B 00J1aCTh COIPOTHBIICHMSI.

PoiHku «MmenBedeit» OIpenesiIoTCsl Cepueil CHIDKAIOIIMXCS YPOBHEH
COITPOTHBJIEHMS OJIaromapsl TOMy, YTO PHIHOYHBIE KOJIEOAHMSI CMEIIArOTCS
BO Bce OoJiee HU3KHME 00acTh. «MeaBexuit» phIHOK, KOTOPBI chopMupo-
BaJIcs TIONOOHBIM 00pa3oM BecHO# u jietoM 2000 T., He BUIEI HU OTHOTO
MpopbIBa 00JIacTU conpoTuBieHus 10 KoHila 2002 r. B ato Bpems B miep-
BBII pa3 ¢ Hayajia pbIHKa «MeABeaei» LieHa B XOI€e PaJliv ITOAHSIACH BbILIE
MaKCUMAaJIbHOTO 3HAYEHMS IIPEABIAYIIETO IMorbeMa. B KOHIIe KOHIIOB, B Ha-
yajie 2003 T. CJIOXUIach «ObIYbsT» CXeMa ITOCTENEHHO TTOBBIIIAIOIIXCS MU~
HUMYMOB ¥ MaKCUMYMOB.

MoHuXaTenbHble PbIHOYHbIE TPEHABI

IMoHuxkartenbHbIE PBIHOUYHBIE TPEHIbI, KOTOPHIE XapaKTepU3YIOT
OCHOBHBIE DBIHKM <«MEMIBEE», MPEACTABISIIOT COOOM TMeproABl BBICOKOTO
puYcKa IIJIsi UHBECTOPOB, KOTOPbIE B 1IEJIOM XOPOIIIO OCBEJOMJIEHBI O TOM,
YTO CjelyeT U30eraTb OTKPBITUS HOBBIX MO3UIIMI W/WUJU COKpalllaTh YXKe
OTKPBIThIE TIO3ULIAU JIO TeX MOp, TTOKA TaKKEe TEHIECHIIUU K MOHKEHUIO CO-
xpaHstoTcs. [IpocTo mepecMOTpUM CUTHAJIBHBIE 3HAKWA W CXEMBI TIOBEIIE-
HUSI, CBSI3aHHBIE C «MEIBEXbEW» PHIHOYHON KOHBIOHKTYPOM.

* TloHmxkaTenbHbIe PEIHOYHBIE TEHACHIIMY XapPAKTEPU3YIOTCST PSIIOM CHIKA-
FOLIMXCSI TMKOB (30HBI COMPOTUBJICHNST) U IOHWKAIOIIMXCS 00J1acTel (30HbI
MOJIEPKKU), U3 KOTOPbIX HAYMHAIOTCS OBICTpPBIE MOABEMBI 11EH (Paslin).

* PbIHOK «MenBeseii» CyILIECTBYET JO TeX IOp, MOKa COXpaHsieTcs Mocie-
JIOBaTeNIbHOCTh MOHWXKAIOIIUXCS MWUHUMYMOB U TIOHWXKAIOIIMXCST MaK-
CHMYMOB.

* B 1eaoM Bo BpeMsl «MEIBEKbUX» PBIHKOB 30HBI COIIPOTUBJICHUS 00pa-
3yIOTCSl HA YPOBHE WM HEMHOTO HUXKE MUKOB MPEIbUTYIIIMX PHIHOYHBIX
noabeMoB. [IpexkHue obaacTi MOANePXKKU YaCTO CTAHOBSITCSI CETOTHSIII-
HMMM YPOBHSIMU COTIPOTUBIICHUSI.

* CnocobHOCTb (POHIOBOTO PhIHKA MPOPBIBATH MPEABIIYIIYIO 30HY COIPO-
TUBJICHUSI MOXET TOCTYXKUTh PAHHUM TMPU3HAKOM CYIIIECTBEHHOTO pa3-
BOpOTa TpeHJA.

I'paduk 4.4 vmmoctpupyeT 31U nojoxeHust. Kak Bbl MOXeETe BUIETH,

VMIMeJI MECTO TepeXobl OT objacTeil JOMUHUPOBaHUS (haKTOPOB TOMIEPXK-
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ku (¢ 1998 no Havana 2000 r.) K 061aCTsIM, B KOTOPBIX JOMUHUPOBAIU 00-
nactu conpotusieHus (¢ 2000 mo 2002 r.), nepexoaHblil iepuos (KOHel|
2002 r.), a 3aTeM BO3BpAT B 00JIACTh, B KOTOPOI CHOBA JOMUHUPOBAIU MOJI-
nepxxuBaroiye pakTopsl (¢ 2003 mo 2004 r.).

CVIHeeriI OCHOBHbIX TPEHAOB B neicTBum

Ha rpacuke 4.4 BbI MOXeTe BUAETh JOJITOCPOYHOE U3MEHEHHE yIia
HaKJIOHa TpeH/1a, KoTtopoe rpowusolnuio B uHaekce NASDAQ Composite Mex-
my 2002 1 2003 . CHavasyma MHAEKC CHIDKAJICS OYeHb PE3KO, a 3aTeM C Hadalla
2001 r. cran cHIKAThCS IMox 0oIee YMEPEHHBIM YIJIOM. DTU IBE CTaIUM CHU-
JKEHHUsI MHIIEKca OB paBHBI APYT APYTY IO CBOEH UTMHE.

Bropoii cermeHT ctan paBeH nepBoMy cermeHTy B Hadasie 2003 r. Otor 3a-
Mep noxaTBepan1 criocodHocTh mHuekca NASDAQ Composite cHagasa mpo-
OUTb 30HY COIIPOTHUBIICHMSI, a 3aT€M CO3[aTh Psifi IOCTEIICHHO ITOBBIIIAIO-
IIUXCSI MUHUMYMOB 1 MakcMMyMoB. Durypa yrioBoro u3MeHEeHUST TpeHIa
MpecKasajia BEpOSATHOE BpeMsl U 00JIaCTh PhIHOYHOIO Iogbema. CoBmajze-
HMe HUCXOISIIIEH ITPOEKINK, KOTOpas IIPeIioiaraeTcst IBMEHEHEM YIJIa Ha-
KJIOHA ABVDKEHMS LIEHBI, U PAa3BUTHS B 3TOM 00JIACTU HUCXOISIIETO «ObIube-
TO» KJIMHA JOKa3aJI0 CYIIeCTBOBAaHUE CITy9aiiHON rpadMuecKoil CHHEPTHN.

XuTtpocTn ¢ TpeHaaMm

JIuHUM TpEHIOB — 3TO MpsIMbIe, KOTOPbIE MOXKHO ITOCTPOUTD CO-
eIMHEHNEM TOYEeK PHIHOYHBIX MUHUMYMOB BO BPEMsI TTIOTHEMOB MJIU COET-
HEHMEM TOYeK MaKCMyMOB PIHOYHBIX 1IeH BO BpeMsl criafoB. Kak mokasbl-
BaeT rpaduk 4.5, TaKue TPeHIOBbIE TMHUY YaCcTO YKa3bIBalOT HAITpaBJICHUE 1
HAKJIOH JOJITOCPOYHBIX M KPATKOCPOYHBIX PHIHOYHBIX TPEHIOB.

Yem OoJbllie TOYEK CBS3aHO C JIF000I TMHUEH TpeHIa, TeM 3HAYUTEIb-
Hee oTa TuHUA. Harmpumep, muHNS TpeHna A-B Ha rpaduke 4.5 coemmHsIeT
5 ToYeK: HayaJlo B TOYKE A B MapTe; TOYKM MUHUMYMOB B arpesie, Mae 1
HIOHE; 00J1aCTh TOIIEPXKKY B MIOJIE, KOTOpasl B KOHIIE KOHIIOB ObLIa IpO-
pBaHa TOCJIe 2-HeNeIbHOIO UCTIBITAHUST Ha TIPOYHOCTh. DTO ObUIAa BaXKHAs
JIMHMST TPpeHAa, KOTopas (PaKTUYECKHU CIIOXMIACH B TIEPHOI MEXKITy CBOUM
CTapTOM B MapTe 1 IePBOil peakiueil ppbIHKA B TEYCHUE aIlpesis.

Kaxk BBl BumuTe, B paMKaxX 3HAYMMBIX PhIHOYHBIX TPEHIOB MOXHO ITPO-
BECTU JIMHUU MEHee BaXKHBIX 1 0ojiee KpaTKOCPOUYHBIX TpeHmoB. Hampu-
Mep, TuHus X-Y Mexay MaeM U utoHeM 2003 r. oTpaxkaja KpaTKOCPOYHOE
MOBBIIIIEHUE LIEHBI, YTOJI KOTOPOro OBUI Kpyde, YeM Y AOJATOCPOYHOIO PhI-
HOYHOI'O MOAbEMa C MapTa 1o aBrycT. KpatkocpodHoe MajeHue, UMeBIIee
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NASDAQ Composite
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Fpadpuk 4.5. YpoBHM CONPOTUBNEHUS N NOALEPXKKN, 0OPa30BaHHbIE TUHUAMMN
TPEHAO0B

OTOT rpaguk nokasbiBaeT IMHUIO CPEAHECPOYHOIo TPEeHAa, KOTopasi onpeaesisina
PbIHOK «ObIKOB» B riepsbie mecsiubl 2003 r. Takxe rpauk npuBoanT Npumepsl
TEHAEHUNN JINHWI TPEHA0B AECTBOBATL B KA4€CTBE JIMHUMU COMPOTUBJIEHUS,
Korga OHv nNpoOuBalOTCsl CBEPXY, M AENCTBOBATL B KAYECTBE JIMHUN MOAAEPXKN

B ciy4ae npobosi CHU3y

MECTO, Korja ObUla HapyllieHa JMHMS X-Y, 3aBepIIMIOCh Ha YPOBHE MOJ-
JIEP>KKU, KOTOPBIA obecreumt 0oJiee IIPOIOJIKUTEIBHBIN CPEAHECPOUHbIIA
TpeHa A-B.

OCHOBHbBIE PHIHOYHBIE TPEHIBI YaCTO IPEPHIBAIOTCS KPATKOCPOUYHBIMMU
MPOTUBOITOIOXHBIMU ITBVXKCHUSIMU PhIHKA. TaKOi KOPOTKUI PHIHOUYHbBIM
cran A - B-C npounzorires Mexkmy MapToM | TiepBeIMM JHIMHA arpest 2003 .

JIvHUY TpeHIOB MOTYT MPOBOAMTHCS AJISI TIEPUOIOB BPeMEHU, KOTOPHIE
BapbUPYIOTCS OT BCETO JIMIIb HECKOJIBKUX MUHYT 10 MHOTHX JIET, B 3aBUCH-
MOCTH OT 3HAYMMOCTHU U TIPOAOLKUTEILHOCTH ONPEAEISIEMOTO PHIHOYHOTO
TpeHna. JInHus TpeHna siBIsIeTCs MOJIe3HBIM TEXHUYECKUM MHCTPYMEHTOM,
HO €€, BEPOSITHO, He CJIeAyeT UCTOIb30BaTh KaK OAMHOYHBIN MHINKATOP U3-
32 MPOMCXOISIIMX BPeMsI OT BPEMEHH JIOKHBIX IIPOPHIBOB JIMHUM TPpeHOA 1
M3-3a TOTO, UTO JJMHUU TPEHIOB UMEIOT TeHIACHIINIO OBITh 60JIee TOYHBIMU,
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€CJIM OHU TTPOBOIATCS TTOce (DaKTUUECKUX COOBITHI, a HE B peaJTbHOM Bpe-
MeHU. B y1o060oM citydae, MOCKOJIbKY orpeesieHue HaKJIOHOB JIMHUH TPeH-
JIOB YacTO B HEKOTOPOH CTETeH! CYObeKTUBHO, PEKOMEHIYETCSl MCITOJIb30-
BaTh JIMHUU TPEHIOB B COYETAHUU C MOATBEPXKAAIOIIMMU UHIUKATOPAMU.

Mepexop, 30H NOAAEPXKKN TPEHAA B 30HbI CONPOTUBAEHUS
M HaoGopot

ITpenpacnonoXeHHOCTh OMHAXIBI MPOOUTHIX OOJIACTEW MoAnep-
XKW BBICTYaThb B KAYECTBE 30H COIPOTUBIICHUS, 4 OTHAXIBI MMPOOUTHIX
obJacTell COMPOTUBIICHUST EMCTBOBATh KaK 30HBI MOIIEPXKHU, YXKE YIO-
MWHaNack. JIMHUM TPEHIOB, KOTOPBIE TIPENCTABISIIOT COOON JIMHUY TIOJ-
JIEPXKKU, OONAmaloT TEMU XK€ CAMBIMHA XapaKTEPUCTUKAMHU, YTO W NIPyTve
001aCTH TIOAIEPKKU.

IMoBblatonmmecst IMHUW TPEHAOB, OMHAXKIIBI TTIPOOUTBHIE CBEPXY, OOBIYHO
TIEUCTBYIOT KaK ypOBEHb COMPOTUBIICHUSI MPOTUB OOPaTHOTO TMPOpPBIBA
BBepX. [logbeMaM, MPOUCXOOSIIAM TOCTE TTPOPBIBA JIUHUM MAAAIOIIETO
TPEeH[Ia, BEPOSITHO, OyJIET TPYAHO MTPOPBATHCS BBIIIE TOJIBKO YTO HAPYILIEH-
HOU JINHWAW TPEHIA, XOTSI TAKWE TOIBEMBI BITOJIHE MOTYT CJIEIOBATh BIOJb
HWKHENM CTOPOHBI 3TOU JIMHUM TPEHA.

Hanpumep, Ha rpaduke 4.5 Bbl MOXeTe BUACTh TMHUIO CPEAHECPOYHOTO
TpeHna A-B, koTopasi coequHsIIa TOUKM MUHUMYMOB C MapTa 1O UIOJb.
Ota TuHUs TpeHaa Obia mpoduTa B Havase aBrycta; NASDAQ Composite
MEepexXu pe3Koe, XOTs U HEeNpOoAOoLKUTETbHOe TaneHue. OOpaTHoe JBU-
>KEHME HayajoCh IOCTATOYHO OBICTPO, HO TNIE€ OHO BCTPETUJIO TMEPBOE CO-
npotusieHue? [psmo nox nuHueit TpeHna A-B B Touke C. JIuHuUs TpeHna
A-B, Gosbllie He SBISIOLIAsICS JMHUEH TOAep:KKHY, cTajla JMHUEH COIpo-
TUBJICHUS.

IMoxoxast cxeMa cioXuiaach TMOCJIE MPOpbIBA CBEPXY 4epe3 JMHUIO
TpeHaa X-Y, Kortopasi oopazoBaiach Mexay MaeM u utoHeM 2003 1., npu
3TOM CaM TIPOPHIB MTPOU3OIIIEN B cepeilHe UIoHS. KpaTKocpouHOe CHIKe-
HHUE, KOTOpOe MPOM3OIIUIO ITOCjIe MPOphiBa JUHUM TpeHaa X-Y, JOCTUI-
HyB 0oJiee JOJTOCPOYHOTO MOBBIIATELHOTO TpeHAa A-B, 13 30HbBI KOTO-
poro 1ieHbI Iouutu BBepX. Ho rme 3aBepimics 31oT noambem? B Touke Z,
MOpsIMO Ha BepXHEl CTOPOHE IMHUU TpeHAa X-Y, KOTopas TOJIbKO YTO ObLIa
npoourta. IIpsmasa X-Y, npexxHsst TUHUS MOAAepKKY, cTajla IMHUEH co-
MPOTHUBJICHUSI.

IMpopBaHHasi OqHAXKABI JIMHUS MANAIOIIET0 TPeHIa OOBIYHO JIEHCTBYET
Kak MoauepxkKa odopaTHoMy mpopbiBy BHU3. Hampumep, B mapte 2003 r.
CJIyYUJIOCh OYEHb KOPOTKOE MafeHue BHU3 (OTpe30K a-b B JIEBOI yacTu
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rpaduka 4.5). DTOT Majarolii TpeH A MPOUIMIICS BCErO IECTb TOPrOBBIX
CEeCCHIA, TTPU 3TOM €r0 HUCXOsI1as TMHUS Oblla ObICTPO MpopBaHa. 3a Bpe-
MSI YeThIpeX cecCuil (POHIOBBII PHIHOK BBIPOC, a 3aTeM BEpHYJICS 0OpaTHO.
I'me 3akoHuMIIOCH 3TO OOpaTHOE ABMKeHUe? IlpssMo Ha BepxHeil CTOpoHe
HUCXosIIel TuHUM a-b. Ha 31oT pa3 npopBaHHas IMHMS CONPOTUBIECHUS
JieficTBOBala B Ka4eCTBe JIMHUU TOIIEPKKHU.

JIvHMM noanepXXKu U CONPOTUBIIEHUS KaHana

NASDAQ Composite
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padpuk 4.6. JInHNM CONPOTUBNEHMS U NOAAEPXKN B TOProBbIX KaHanax
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JaHHbiti rpaguk nokaswiBaet 3HayeHus nHaekca NASDAQ Composite u ero
ABVXEeHne B rpaHulax «Obl4bero» KaHasia, KOTOPOE MPOUCXOAMI0 B MapTe-
anpene 2003 r. Jiunusa A-B npeactaBniset cobovi IMHUIO MOAAEPXKN pacTyLLero
TpeHaa. BepxHsis rpaHuua KaHana HaHOCUTCSI Tak, 4TOObl HauyyYLumm obpa3om
0XBaTUTb GOJIbLLIMHCTBO MUKOB KPATKOCPOYHBIX ABUXEHWUN BHYTPY KaHana. HuxHsis
rpaHuLa pacLuMpeHHOro kaHasa rnpoBoANTCS Tak, 4TOObI COOTBETCTBOBATH 10
rnybviHe OCHOBHOMY KaHasy

[pomomkast TeMy TOIIEPXKH M COMPOTHBIICHMS, TpaduK 4.6 MLTIOCT-
pUpYeT Crocod, KOTOPHIM MOXKHO TIOCTPOUTb KaHaJIbl, OCHOBaHHBIE Ha YC-



4. Bonblie YeM NPOCTO KAPTUHKU: MOryLecTBEHHbIe rpadukun 119

TOWYUBBIX TUHUSIX TPEHIOB. BepXHue rpaHuULIbl TAKUX KAaHAJIOB YacTo CITy-
XaT TeKYIIMMU JIMHUSIMU COTTPOTUBJIEHUSI.

OTH KaHATbI MOTYT ObITh HAPUCOBAHBI MPAKTUYECKU HA IIA30K, IPU 3TOM
BEPXHSISl TpaHUIIa MapajuieibHa OCHOBHOM MOMIEPXKUBAIOIIEH JMHUN TPEeH-
na. VIx BepxHsist TpaHUIIa MOXET ObITh YCTAHOBJIEHA TaK, YTOObI 3aXBaThIBATh
BCE JIBMKEHUS B TPaHUIIAX KaHasia, HO s1 Obl TOPEKOMEHI0BAI MHOTIA HE YUu-
THIBaTh HEKOTOPBIE OTKJIIOHEHUSI, YTOObI 00ECIeunTh HAWTydIllee COOTBET-
ctBUe. B aTOM MpUCyTCTBYET onpenesieHHast 10Jis1 CyObeKTUBHOCTH.

3abnaroBpeMeHHble NpeaynpexaeHus,

nogasaemble ¢urypamm KaHana

Merton ncnoib30BaHUs MTOMOOHBIX KAHAJIOB, KAaK MHE KaXeTcs,
BITOJIHE siceH U3 rpaduka. KaHaibl TaKOro pojia 4acTo 3apaHee Mpeayrnpek-
JaloT 00 M3BMEHEHUH B IoBeaeHUHU (poHmoBoro peiHka. Hampumep, odbpaTu-
Te BHUMaHUWE Ha XapakTep psifia MOBbIIIIEHUI, KOTOPbIe TPOUCXOAWIN B Tie-
PV ¢ anpestsi 10 Havyalla Uiojisl BCAKUM pa3, Korma TOCTUTalach CpemHss
JIMHUS KaHala, OHA Xe JIMHWUSI OCHOBHOTO TpeHAa. Pajuiu Ha NpoTsKeHUU
arnpesist ¥ Mast ObLTU TIOYTU MTHOBEHHBIMU. Pe3koMy nmombeMy KOHBIOHKTY-
DBl B Ha4aJjie Uiojisl OTpe0oBaioch HEMHOTMM MeHee Heneau Ha ¢hopMupo-
BaHUe IHa phIHKA mepen TeM, Kak Composite cMor 1o0paThCs 10 BEpXHEi
rpaHUlIbl KaHaIa; TOCTUTHYB BEPXHEl I'paHU1Ibl KaHasla, LIEHbI OBICTPO BEp-
HYJIUCh 00paTHO, BMECTO TOTO YTOOBI MPOAOJIKATh IBUTATHCS BBEPX BIOJb
KaHasia, Kak OHU JieJlaJIi 3TO B UIOHE.

OXuBJIeHrE, KOTOPOE HAYAIOCh B CEpeIMHE UIOJIsI, HUKOLIA HE JIenano
CEPbE3HOM TMOMBITKU TOCTUTHYTh BEpXHEW TpaHMIlbl KaHata. LleHbl nBura-
JIUCh BBEPX MOl OYEHb YMEPEHHBIM YIJIOM, IO TOTO KaK BIEPBbIE C Havaja
MapTa OHU yMajiu HUXe JUHUU MOANEPXKKU B cepeirHe KaHana. B atom
Cily4yae yObIBAIOIIWIA YTOT HAKJIOHA JIMHUY TIOBBIIIIEHUSI 1IEHbI BMECTE C He-
CITOCOOHOCTHIO B TeUEHUE 2 HENeNIb 100paThCs 10 BEpXHEN rpaHuUlIbl KaHa-
Jia IpeAynpeavii O MPUOIKAIOIIEMCS TIPOPHIBE.

CrocoOHOCTh 1I€H aKIMii OBICTPO PacTU U Jiaxe MPeBbIIATh BEPXHIOI
rpaHUIy TOPTrOBOro KaHajla HaBOMSIT HAa MBICJb O HACTYIUICHWM Tleprona
OJIaroNpUsTHONW PHIHOYHON KOHBIOHKTYPBI, COIMPOBOXIAIOIIECs Oosee
BBICOKMM YPOBHEM 1I€H. YOBIBAIOIIUI YTOI HAKJIOHA PHIHOYHOTO MOIbEMa
U HECTIOCOOHOCTb JOCTUTHYTh BEpXHEW T'paHWIIbl MPEAyNpexkIaloT O Haj-
BUTAIOIIEHCS cTabOCTU PHIHKA.

JIuHMa noamepXKuU pacLIMPEeHHOro KaHana

ITpopsIB TogIEp>KUBAIOLIEH HIDKHEH TpaHWIIBI TOPTOBOTO KaHaIa
HeceT ¢ co0oil MpearooXeHne O NajibHEIIeM CHIDKEHUU pblHKa. Bos-
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MOXKHBIN TIPEIET TTOTOOHOTO CHIDKEHMS MOXHO YCTAaHOBUTB, ITPOBEIS JIN-
HUIO, TTApalIeJIbHYI0O OCHOBHOMY TPEHIY, TaK, YTOOBI PaCCTOSTHHE MEXIY
9TO HWKHEN TMHUEN KaHaIa ¥ TPEHIOM ObIIIO TAKMM K€, KaK PaCCTOSTHIE
MEXIy TPEHIOM M BepxHeil rpaHuleil KaHaia. [1pocTo ymBoiiTe IMPUHY
KaHaJIa, TTIOMECTUB JIMHUIO MTOAIEPKKA B CEPENMHE. DTa JIMHUS TTOSIEPKKA
pacIIMpeHHOro KaHajla CTAaHOBMTCS CIIEAYIOLIEH 30HOM MommepKKu. JIv-
HUS TPEH/A, KOTopas AeMCTBOBAIA KaK JIMHUS ITOJIEPKKH, BEPOSITHO, CTa-
HET 30HOM COMPOTUBIICHUSI.

MHorma BepxHss TpaHUIA KaHajla IBHO HApyIIAETCs Ha BEIMYUHY, JI0-
CTATOYHYIO JJISI TOTO, YTOOBI BHI3BAThH CO3IaHMEe HOBOM BEpXHEN TMHUM CO-
MIPOTHBIIEHNSI, TTOCKOJIBKY, TAKXKE KaK W TePBOHAYAGHAS BEPXHSIS JTUHUS
KaHaJa, 9Ta JMHWs BO3HMKIIA U3 JIMHUY MTONIEPXKU. B 3TOM citydae Bepx-
HSIST TMHAS KaHaIa CIIYXUT B KA4eCTBE JIMHUY TIOMIEPKK.

MoBbiwalowmecs 30Hb conpoTueneHus

Bel MoxeTe BUIETh, KaK Kaxas BOJHA pocTa BHYTPY KaHaJla J10-
XOIIUT 10 BEPXHEU I'paHWUIIbl TOPrOBOTO KaHasia. BepxHss rpaHuiia cama
npejyiaraetT Bce 0ojiee BBICOKHE YPOBHU COMPOTUBIICHMS JJISI TIPOPBIBA.

Ha rpacduxke 4.6 BbI TAKXe MOXETE 3aMETHUTh, YTO B TIEPUOJI C aIlpesis 110
Maii cepusi KpaTKOCPOYHBIX MaKCMUMyMOB U MUHUMYMOB 3a[1aBajia pacry-
LIMe YPOBHU MOIIEPXKKA U CONPOTUBIICHUSI, KOTAA PHIHOK IBUHYJICS OT
anpejabCKUX MUHUMYMOB K MaliCKOMY MakCUMYMY.

ITonBons UTOrM, MOXKHO CKa3aTh, YTO 30HbI OMAEPKKA U COMTPOTUBJIEHUS
CO3JAI0TC M HAXOIATCS MO/ CUJIbHBIM BIMSIHUEM O0OJACTEl, B KOTOPBIX 3a-
KITIOYaTMCh TIpeablayiue caeiaku. OmHaKIbl IPOOUThIE 30HbI COMPOTUBIIE-
HMS TIPEBPAIIAIOTCS B 30HbI MOAIEPXKKH. [TpoOUThIE 30HBI MOMIEPKKU UMe-
10T TEHAEHIIVIO TPAaHC(HOPMUPOBATLCS B 00JIACTH COMPOTHBIICHMUS.

ITomuMmoO BO3mEHCTBUIA, BHI3BAHHBIX IPEABIIYILIEH TOPTOBOM aKTUBHO-
CTbIO, 30HBI COTIPOTUBJIEHUA U MOMNECPKKU TaKXKe HAXOAATCS IO CTUIb-
HbIM BJIMSIHUEM TEKYIIMX TPEHIOB Ha UHBECTULIMOHHBIX phIHKaxX. Miure
TOBBILIAIOIIMECST 001aCTH COTIPOTUMBIIEHMS U TIOAIEPKKU BO BpeMsl PhIHKOB
«OBIKOB» 1 CHIKAIOLIMECS 00J1aCTU COMPOTUBIIEHMSI 1 TIONIEPKKHY B TIEpH-
Ol PHIHKOB «MEIBEACII».

JloXHble «npoGou» n «NpoBalbl»:
KJOYeBble PbIHOYHbIE PUrYypbI

JloxHbIe <<HpO6OI/I>> N «IIpoBaJIibl» 4YaCTO HNPCAIICCTBYIOT JUHAMUWYHbLIM
PBIHOYHLIM CIlagaM M IIOaAbEMaM. 3nech IpeacTaBJICHbI IBC OYCHb CUJIbHBIX
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rpapmaeckrx (pUryphbl, KOTOPhIE YacTO CBHMIECTEILCTBYIOT O BEPOSITHOCTH
SHEPrUYHOro MoabeMa WIM craga Ha (DOHAOBOM PbIHKE (HaIlpaBJIeHUE KO-
TOPOTO 3aBHICHUT OT TTOCJICIOBATEILHOCTA COOBITHI) (Tpaduk 4.7).

BOTO0 mpocThie cxeMbl. B mepBoM citydyae CKJaabIBaeTCsl CIeAyIolas mo-
CJIeIOBATETLHOCTD.

XapaKTeprle CUrHaznbl K npopaxe

Campble xapaKTepHblE CUTHAJIbI K TIPOAAXe YaCTO CKJIabIBAIOTCS
TIOCJIE TIOMBEMOB PBIHKA, KOTOPBIE TTIOHAYATY BBITJISIIAT 3HAYMMBIMU W OJ1a-
TOTPUSITHBIMU, HO 3aTeM OBICTPO TEPSIIOT CUTy. B 3TOM OTHOIIIEHUM ClieayeT
HaIIOMHUTB, 4YTO JIFOOOW CEPhE3HBIN PRIHOYHBIN CIa[ HAYMHAETCS U3 PHIHOY-
HOTO MWKa U YTO JIIOOO! PBIHOK «OBIKOB» HAUMHAETCSI B TOUKE CEPhE3HOTO
PBIHOYHOTO MUHHAMYMa. BOT TOCIenoBaTeIbHOCTh COOBITHIA, YacTO TPOUC-
XOJISIIIIMX B TOM cJydae, Korna (pOHIOBbII PEIHOK Pa3BOPAYMBAETCS OT «Obl-
YbEro» TPEHOA K «MEIBEKbEMY>».
1. ®OHOOBBII PHIHOK BXOIUT B TOPrOBBIA KOPUIOP.

2. «[1pobGoii» M3 rpaHUIl TOPTOBOTO KOPUAOPA MPOUCXOIUT IO HAIIpaBJie-
HUIO K YPOBHIO, KOTOPBIIA HAXOOUTCS BBIIIE Avaria3oHa Toproein. Ka-
KETCsI, UTO MPUOIIIKAETCS TIONBEM PhIHKA.

3. Poct 3akaHuYMBaeTCs TMOYTH Cpa3y Xe, yKasbiBasi Ha TO, UYTO MPOPHIB
BBepX ObLUT JIOXXHBIM. LleHbI Bo3BpallialoTcst 00paTHO B TPAHULIBI KOPUIO-
pa, a 3aTeM OIMYCKAaIOTCSl HUXXE HVDKHEN TpaHUIbl JAHHOTO AMara3oHa
TOPTOBJIU.

4. HapylleHre HVDXKHEM TpaHMIbI TOPrOBOrO KOPUAOpPA MPU JaHHOMW ITO-
CJIeZI0BATEIbHOCTH COOBITHIT OOBIYHO COMPOBOXIAETCS PE3KUM UM 00-
LIVPHBIM CIAIOM PhIHKA.

ITprmep Takoii mocaen0BaTeTbHOCTH COOBITHIA TTOSIBIISIETCS Ha rpadmke 4.7
B TeueHNe Mas-nioHs 2002 1. Toproselif KOpuIop Ha 3TOM Tpaduke ObIT
Y3KUM, HO, HECMOTPSI Ha 3TO, CAaMU TIPUHIIMITHI OCTAIOTCSI BEPHBIMU.

IMonoOHbIi Bum (GUTYPHI TaKKe MPUCYTCTBYET WU Ha BHYTPUIHEBHBIX
rpaukax; mosToMy IRM-TpeinepaM peKOMEHIYeTCS MX UCKATh.

XapaKTeprle CUrHasbl K NMOKynke

OO0paTHasi MocyIen0BaTebHOCTh COOBITUI TIOPOXKIAET OUEHb Xa-
paKTEpHBbIE CUTHAIBI K TTIOKYTIKE.
1. ®OHOOBLII PEIHOK BCTYIAET B TOPTOBBIiI KOPUIOP.

2. IlporcxomuT «IIpoBajl» Yepe3 HIDKHIOW T'PaHMILy TOPTOBOTO KOpHIOpa.
B npoiiecce 3T0ro oH, BO3MOXKHO, MPOXOIUT Yepe3 HECKOIBbKO «CTOII-
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Mpadwmk 4.7 . JIoXHbIE ABVKEHUS U UX NOCNEACTBUS

3r1oT1 rpapuk nHaekca Standard & Poor's 500 noka3siBaeT 0HO JIOXHOE
JBVXEHNE BBEPX U ABA JIOXHBIX IBVXEHNSI BHN3. BbICTPbIV pa3BOPOT ITUX JIOXKHbIX
JBUXEHWI YKa3bIBAET Ha Ha4asi0 PEe3KUX ABUXEHWI PbIHKa B HAMPaBIeHUY,
POTUBOINO/I0KHOM r1€PBOHA4Ya/IbHOMY JIOKHOMY CTapTy

TIPUKa30B», BLICTABJICHHLBIX IJIs1 OrpaHUYCHU A Y6BITKOB, HEMHOI'O ITpO-
J1IeBad 1maacHue, HO 110 CYLICCTBY MMECTCA MaJlo HpeHHTCTBI/Iﬁ JUIA pas3-
BUTUA CIlada.

3. LleHbI OBICTPO Pa3BOPAUMBAIOTCSI OOPATHO BBEPX, a 3aT€M MOTHUMAIOTCS
BBIILIE MPEIEIIOB TOPrOBOrO KOPUAOPA. 3a IMPOPHIBOM BEpXHEN MpaHULIBI
KOpUIOPa YaCTO HACTyMaeT OOIIMPHBII Y SHEPTUYHBINA MOIbEM PHIHKA.

[MocnenoBaTeIbBHOCTh TAKOTO POJIA COOBITUI CIOXWUIACH B IIEPUOI MEX-
1y depaseM 1 MapToMm 2003 T., a TTOTOM ellle pa3 MEXIy MIOJIeM M CEHTSIO-
peM 3Toro xe rofa. Bel MoxeTe 3aMeTUTh, YTO B Haydaje MapTa «ObIYbU»
TTOCJIEICTBYS ObUTY MOAKPEIICHBI IToKa3aTeIeM U3MEHEHUS YIJIa HaKJIOHA
JBVDKEHUSI LIeH KaK pa3 Iepel JIOXXHOM BCTPSICKOI, YTO TOBOPUJIO O 3aBep-
LIEHUY TEKYLIETO PhIHOYHOTO CIiaia.
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Kniou k pasrapke

Pasragka B 0060oux ciydasix 3aKjIi04aeTcsl B JJOKHOM CUTHANIE, KO-
TOPBIN pOXAAeTcs Mepes] TeM, Kak (hOHIOBBI PbIHOK HAYMHAET IBUTaThCs
B OKOHYATeJIbHOM HarpaBjieHuu. B oboux ciydasix JIOKHbIE JBUXKEHUS
MPUBJIEKAIOT MaJIo UHBECTOPOB. [1pOpbIBBI BBEPX 13 TOPrOBBIX KOPUIOPOB,
MOpeACTABJISIIONINE COOOM JIOXKHBIE «IIPOOOM», BBI3BIBAIOT HEOOJIBIION MH-
Tepec y MHBECTOPOB, MOATOMY MOIbEMbI ObICTPO BhibIXatoTcs. Hecriocob-
HOCTh CJICAYIOLINX TPaHWIl TOPrOBOTO KOPUIOpa BBICTYIIATh B KauyecTBE
JIMHUU TIOAJIEPXKKH TOATBEPXKIAET «MENIBEXbE» PAa3BUTHE COOBITHIA, BbIpa-
JKEHHOE B JIOXKHOM JIBVDKEHUU BBEPX.

JloxxHbIe MPOBaJIbl TPUBOJSAT K TIOXOXKMM MOCIEACTBUSM, HO C TIPOTUBO-
TMOJIOXKHBIM 3HaKOM. HapylieHust HuxKHel rpaHuiibl TOProBOro KOpuaopa
BbI3BIBAIOT OUYEHb HE3HAUUTEIbHBIC TTOCIEACTBUS C TOUKU 3PEHUST NATbHEN-
mero nageHusi. CoobpasuTesibHble UHBECTOPbI MOHUMAIOT, YTO TIPOBAJI SIB-
JISIETCS1 JIOXKHBIM, Y Ha PhIHKE HAUMHAIOTCSI KPYITHbIE TTOKYTTKU, KaK TOJIbKO
TOPToBbIN KOPUIOP MOBTOPHO MpOOUBAETCs, Ha 3TOT pa3 BBEPX.

OTO OYeHb CUJIbHBIE (PUTYPBI PA3BOPOTA, U OHU TOXE OTHOCSITCS K YUCITY
MOUX JIIOOUMBIX WHCTPYMEHTOB.

M nocnennee o pa3BopoTax (hOHAOBOTO phIHKA: JII000e MaaeHue (poHI0-
BOTO PbIHKA HAUMHAETCS MOC/Ie TOro, Kak OH TOJIbKO YTO JOCTUT HOBOTO
MaKCHMaJIbHOTO 3HaueHUsI 1ieHbl. HOBbIe MaKCMMyMbI caMU TI0 ceOe He SIB-
JISTIOTCS TIPUUMHOMN JUJISE TOTO, YTOOBI PHIHOK OCTaBAJICS «ObIYbUM».

Kaxnpiii mombem (hOHIOBOTO PhIHKA HAYMHAETCSI TIOCJIE TOTO, KaK OH
JIOCTUT HOBOTO MUHUMAJILHOTO 3HaUY€HMs 1ieHbl. HoBble MUHMMYMBI CaMu
1o cebe He SIBJISIIOTCS] TPUYUHOM JIJIs1 TOTO, YTOOBI PRIHOK OCTABAJICS «Mel-
BEXKbUM».

Bb1 y3Han psig MHCTPYMEHTOB, KOTOPbIE MOTYT MPEIYNPENUTh O HAJIBU-
ralolMxcs pa3BopoTax PHIHOYHOTO TPEHAA. DTU CpelcTBa MOMOTYT BaM
ONpPEJESIUTh LIEHOBbIE OPUEHTUPBI, OOHAPYKUTH YOBIBAIOIIUIA TEMIT IBUKE-
HMS pbIHKA U NPUBJIeYb BHUMAaHUE K U3MEHSIOLIEICS TICUXOJOTUM WHBEC-
TopoB. Hazetoch, Bbl yKe MTONMPAKTUKOBAIMCH C 0OCYKIAeMbIM 3/1eCh MaTe-
puajiom.



5. Monutnyeckne, Ce30HHbIE U BPEMEHHbIE
LMK/bI: KaTaHWe Ha BOJIHAX PbIHOYHbIX
NpPUIMBOB U OT/INBOB

BHe BCAKMX COMHEHMII CE30HHBIE U IPYTUE LIMKIIbI, KOTOPBIE CY-
LIECTBYIOT B MPUPOJIE, OOLIENPU3HAHHBI U XOPOILIO U3BeCTHBI. [0 32 ronom
PETYJIIpHO TNPUXOJAT U YXOAST BpeMEHa rofa, MPUHOCS C COOOW IIMKIIbI
poCTa pacTeHUit; U3MEHEHMS B MOBEJCHUU XXMBOTHBIX (MUTpalliU, THE3NO-
BaHUE, POXIEHNUS, CMEPTU, 3UMHSISI CIISTUKA); OOLIMPHbIE IUKIMYECKUE U3-
MeHeHUs B atMocdepe 3eMiu, KiMMaTe U IBMXXEHUU JIETHUKOB U U3MEHe-
HMS B 3eMHOM KOpe.

Huxinueckre cuiibl COBEPIIAIOT CBOIO Marnyeckyro paboTy MHMHyTa 3a
MUHYTON U yac 3a yacoM. BosHbl HakaThIBalOT Ha Oeper U OTKAThIBAIOTCS
00paTHO, 0oJjiee KPYIHbIE NPWIMBBI U OTJIMBBI MPEPHIBAIOTCS BTOPOCTEMNEH-
HBIMU, TTPOTUBOMONIOXHBIMU NBMXEHUSIMU. Takoe MoBeneHue HarloMUHAeT
KpPaTKOCPOUYHBIE 00paTHbIE ABUKEHUST (DOHIOBOTO PhIHKA, KOTOPbIE MPOUC-
XOJAT JaXe BHYTPU CUJIBHO BBIPAXXEHHBIX TPEHIOB BO BPEMSI CpElHECPOU-
HBIX M JIOJITOCPOYHBIX TIEPUOIOB «OBIYBETO» U «MEIBEXbETO» PHIHKA.

IMomurryeckuie coObITUS, TTO-BUAMMOMY, 00JIaIal0T CBOMMU COOCTBEHHBbI-
MU crieuuduyeckumMu ukiamMu. Harpumep, 3a mocjaeaHuid BeK WM OKOJIO
TOTO BOMHBI MPOWCXOMWIN, TIO-BUIUMOMY, TOCTATOUHO PETYJISIPHO C MHTEP-
BajioM MpuMepHO B 20 JieT. DTOT LMK BKIIOYAET UCTIaHO-aMEPUKAHCKYIO
BoliHy, IlepByto MHUpOBYIO BOiHY, BTOpylo MHpOBYIO BOIHY, KOH(MIUKT BO
Bretname u nepByto BoiiHy B Mpake, a Takxke HegaBHUI KOHMIUKT ¢ Mpa-
KOM, KOTOpBIi Ipour3olie ¢ moutu 10-1eTHuM onepexxeHrieM rpaduka. Kak
Mbl BUAMM, LMKIMYECKUE CTPYKTYphbl 001anaoT OOJBIIMM 3HAYEHHEM, HO
HEeo0s13aTeIbHO PACIIPENENISIIOTCSl TOYHO 10 BpeMeHU.

HewusBectHo (MHe, Mo KpaiiHell Mepe), TodeMy rnoBeneHue (hOHIOBOTO
pPBIHKA U TIOBEJIEHUE IPYTUX WHBECTULIMOHHBIX PHIHKOB, MTO-BUIAMOMY, Ya-
CTO pa3BUBAETCs MO LUKIMYECKUM TpaekTopusiM. HekoTopble aHanuTUKU
MPUIMCHIBAIOT CXEMbl TOBEJEHWSI MHBECTOPOB BIMSIHUSIM, KOTOPbIE BbI-
3bIBAIOTCSl MEXILIAHETHBIMU B3aUMOJCUCTBUSIMU U BAUSIHUEM (ha3 JIyHBI.
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CaMm 51 He MOTY YTBEPXIATh, YTO 3HAIO YTO-HUOYIL O TOM, TIOYEMY MMEIOT
MECTO Te LIMKJIMYEeCKe CTPYKTYPHI, KOTOpbie Mbl HabmomaeM. Bmecto 310-
T'O €IMHCTBEHHOE, YTO S MOTY, TaK 3TO BBICKA3aTh HECKOJIBKO 3aMeYaHUii O
TOM, YTO TPOUCXOOUT, W TIPEIITOJIOXKNUTh, KAK MHBECTOPHI MOTYT OIpe/e-
JINTh W KCITOJIb30BaTh MOBEAeHNE (POHIOBOTO PHIHKA C YYETOM pacIIpesie-
JIEHUsI BO BPEMEHH U TI0 CE30HaM.

KaneHnpapHbie uvkibl pOHOOBOIO pbiHKA

Y0 KacaeTcs BpeMeHHBIX IIMKJIOB, TO XOTSI TEXHUYECKI OHU 1 He
SIBJISIIOTCSL IMKITMYECKUM (heHOMEHOM, HO OTpe/ie/IeHHbIE THU Mecsila, He-
KOTOpBIC MECSIIBI B TOMY M CBSI3aHHBIC C MPa3THUKAMH CE30HHBIC CXEMEI,
MO-BUIMMOMY, YaCTUYHO CBSI3aHBI ¢ (PYHKIMOHMPOBAHUEM (HOHIOBOTO
pBIHKA. DTU B3aMMOCBS3HM He 00JIamaloT CTPOTOi KOppemsineil ¢ IBIKe-
HYeM (bOHIOBOTO PhIHKA, TO3TOMY TOPTOBJISI HA OCHOBE TOJIBKO LIMKJIMYE-
CKUX (UTYp He 00sI3aTeNTbHO OKaXKeTCs JIYUIliel cTparerveit n3 Bcex. OmHa-
KO HCIOJIb30BaHUE CE30HHBIX U LIUKINYECKUX (DUTYDP JUISI TIOATBEPKICHUS
pelIeHnit O KyIlIe-TIpoaaske, KOTOpble OCHOBAHEI Ha IPYTMX MHINKATOPAX,
WM JUIs1 OTIPE/IC/IEHUST BEPOSITHOIO OOIIET0 HACTPOEHUST U YPOBHEH pricKa
(hboHIOBOTO PEIHKA MOXET OKa3aThCs TTPEKPACHBIM TTPUMEHEHMEM IPUHITN -
T1a CUHEePIUU.

OHu mecaua

DOHIOBBI PBIHOK MMEJT OINPEACICHHYI0 TEHACHIIUIO JOCTUTATh
CBOMX MaKCHUMAJIbHbIX ypOBHCﬁ BO BpEMSA ITOCIICAHUX U 6J'II/ISJ'[C)KaH_II/IX K
HHM TOPIrOBbIX ,E[HCI)'I KaXI0oro Mecdua m B TCHECHUE ITEPBLIX 2-4 TOPI'OBbBIX
HHCﬁ CJICOYIOLICTO MEcALa (C rogaMun TOYHBIC KOM6I/IHaLII/II/I HEMHOI'O MC-
HHHHCL). (DaKTI/I‘{eCKI/I, ITOBBIILICHUEC aKHI/II?'I BO BpEMA 6HaFOHpI/IHTHbIX
4- wm 5—,£[HCBHLIX TIEpMOO0B TOPTOBJIM B KOHILIC U Ha4YaJIC MECALla OOBIYHO
PaBHAJIOCH POCTY aKI_II/Iﬁ 34 BCE€ OCTAJIbHBIC IHU MECALA.

Mpeanpa3gHuyHas cxema

AKIIMY MeJTN TEHISHIIMIO ITOKA3bIBaTh CUITY BbIIIE CPEIHETO B Te
JIHH1, KOTOPbIE HETIOCPENCTBEHHO TPEIIIECTBOBAIM KaHMKY/IaM Ha (OHIO-
BOM pBIHKE, ¥ B TeUeHHe 3 THei Mmocie MOAOOHBIX KaHUKY/. CYIEeCTBYIOT
SIBHBIE «ObIMBbM» OTKJIOHEHWS B TIEPHO/LI OIArONPUATHON MECIYHON CE30H-
HOCTH, KOTOpPBIE BKITIOYAIOT THU B Hayajle Mecslia U Tipearpa3qHIIHbIE TOp-
roBele ceccry. OIHAKO TO3IHEE U3 TEHIEHIMI K MOBBIIIEHUIO B ITPE//IBE-
PVMH TIpa3THUKOB OOBIMHO MCKITIOYANTM THU, coceacTByromme co CTtpacTHOM
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[Iarauueii, JIneM He3aBUCUMOCTU U JIHEM Tpe3uaeHTCKUX BbIoopoB. Tloso-
JKUATEJIbHBIE KoJieOaHMsI, KOTOpble BO3HUKAIOT M0 1 TOCJIe TIPa3THUKOB, SIB-
JISIIOTCS HauOoJiee MOCIeI0BaTe/IbHBIMU BO BpeMsl KaHUKYJI, KOTOphIE MpH-
XOJISITCS Ha CaMble CHJTbHBIE MECSIIIBI B TOMY — C HOSIOPSI IO STHBaph.

ﬂyqume n Xyawue mecsubl B rogy

INo-BummMoMy, 3TOT BOIPOC He BBI30BET OOJBIIMX CIIOPOB. Tpexme-
CSIYHBII TIEPUO, ¢ HOSIOPSI IO JeKaOph oIpeaeIeHHO ObUT 1Sl (POHIOBOIO PhIH-
Ka cCaMbIM CHJIBHBIM KBapTajloM B TOIy — XOTsI M He KaXIpIii TOII, HO B IIEJIOM
3TO OMpeeIeHHO TaK. HampumMep, 3TOT OTPe30K BpeMeH!U IIPUHOCKIT XOPOILLIO
pacrtyiye 1ieHbl B 1995-1996, 1996-1997, 1997-1998, 1998-1999 u 1999-
2000 rr. BriocneacTBuu ero pe3y/ibTaThl Yajiu BMECTE C lIEHAMU Ha aKiVU B
LICJIOM BO BpeMsI HEIIPUSITHOTIO IIeproAa PhIHKA «MeABeei» Iiepel Bo3Bpalle-
HMEM TIOBBIIIIAIOILIErocsl TpeHaa Mexkmy HostopeM 2003 u deppanem 2004 .

Hionb, ceHTSI0pb 1 OKTSOpPh OOBIYHO OBUTU CAMBIMU CIA0BIMU MeECSIIIaMU
17151 akiyii. OKTS0ph U3BECTEH KaK Mecsill, Koraa HauooJjee BeposSITHHI O1a-
TOIPUSTHBIE Pa3BOPOThI PHIHOYHOM KOHBIOHKTYPBI, KOTOPHIC JEIAl0T €ro
XOPOIIIMM MECSIIIEM JJISI TOTO, YTOOBI TJITAHUPOBATh MM OCYIIECTBIIATH Ha-
KOIJICHUE aKIMi B 1IeJIsIX TIOATOTOBKU K 0oJiee OJarornpusiTHOMy TepUoLy
KOHIIA Tofia, BKJIIOYaloIeMy HOsIOpb, JeKaOph U STHBAph.

OKTSIOpb OTMEYEH MOJIOKUTEIbHBIMUA CABUTAMM KOHBIOHKTYPBI Ha JIOJI-
TOCPOYHBIX <«MEIBEXKbUX» PHIHKAX WM BAKHBIMU CPEIHECPOYHBIMU PhI-
HOYHBIMM crhagamMu B 1946,1957,1962,1966,1974,1978,1979,1987,1989,
1990,1998 u 2002 r., TTOCJIEMHMIT U3 KOTOPHIX ITPEBPATUIICS B CaMbIil CHJIb-
HBII PHIHOK «MeIBeIei» 3a HECKOIBKO necaTmieTuil. Camo coboil pasyme-
€TCs1, UTO OKTSIOPb, KOHEYHO, ObLT TAKXKE MECSIIEM JIETeHIAPHOTO OUPKEBO-
ro Kpaxa 1929 r.

Tabmuiua 5.1 mokaspIBaeT exXeMeCsSYHbIe CpedHMe IoKa3aTeud MHIeKCa
NASDAQ Composite ¢ 1971 mo cepenunnl 2004 r. u uHaekca Standard &
Poor's 500 B 1974-2004 rr.

Jlydwinia n Xyawmii WwecTMmecsyHble nNepuoabl

DakTUYECKU BCE YUCThIE BBIUTPHIIIY HA (POHAOBOM PBIHKE, KOTO-
pble UMeJId MECTO 3a TOC/eTHUE TOoJIBeKa WM OKOJIO TOro, MPUIIUIUCh Ha
niepuon Mexay 1 HostOpst u 30 anpenst Kaxaoro roga. [lepuospl ¢ Mas o
OKTSIOpb T10 CYILECTBY ObLITM 6€3yOBITOUHBIMU, TIPY 3TOM aKIIUU YacTO TIPU-
HOCWJIM WHBECTOPAaM HEMHOIO MeHbllle, YeM CBOOOIHBIN OT pucKa JOXOI,
IMOJIyYEHHBIII OT MHBECTULIMI 3a 3TU Mecsibl. Tadauia 5.2 moKa3bIBaeT
pa3paboTaHHYI0 Ha CKOPYIO PYKY CUCTEMY CE30HHOI TOProBiv, KOTOpas
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TaGnuua 5.1. ExeMaecauHLe NoKasaTenu
uvpexca NASDAQ Composite, 1971 - aerycr 2004 rr.

S
— | e | oo | e
Mecny # Poct o UGHT pocTa :::’“::; ':::'::"‘;'
[ Ausaps 23 10 69,7% 30,3% +3,8%
doepans 18 15 54.6 45,5 +0,6
MapT 21 14 60,0 40,0 +0,3
Anpenb 22 13 629 37,1 +0,6
Maii 20 15 571 42,9 +0,6
WioHs 23 12 85,7 34,3 +1,3
Wioms 17 18 48,6 51,4 0,3
Asrycr 19 16 54,3 457 +0,2
Centsfph 18 16 52,9 47,1 0,9
OxTA6pL 17 17 50,0 50,0 +0,4
HorGpe 23 11 87.7 32,4 +2,0
Aexabpe 21 13 61,8 38,2 +2,2

Hugexc Standard & Poor’'s 500, anBaps 1970 — agrycr 2004 rr.

Mecay # Pocr | # Nageune n:‘;:::' :::."‘::: i.p:'"’:::’";'
fHBaps 22 13 62,9% 37.1% +1,7%
®eppant 19 16 54,3 45,7 +0,2
Mapt 23 12 65,7 34.3 +0,9
Anpenb 22 13 62,9 KT +1,0
Mai 20 15 57.1 429 +0.6
WioHb 2 14 60,0 40,0 +0,7
Wione 14 21 40,0 €0,0 +0,1
ABryct 20 15 571 42,9 +0,2
CeHTabpe 12 21 36,4 63,6 -1,1
Oxrabphb 19 15 55,9 44 1 +1,0
Hos6pe
Rexabpb 25 8 76,5 23,5 +1,8
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MpUHECIa YIMBUTENIBHO IIPEKPACHBIE PE3Y/ILTAThI IIPU 3aKIIOUYEHUHU BCETO
JIBYX CIEJIOK KaXKIbIid IO,

Ta6nuua 5.2. Cuctema ce30HHOV TOProB/IN: BXOXAEHNE B PbIHOK B MOCAEAHNI
TOProBbIvi JeHb OKTSIOPSI M BbIxOA B GavXavilumi TOProBbiii AeHb nepesa 4 mast i
HerocpenCcTBEHHO B 3TOT AeHb. (Mcronb3yemsiti nHaekc: nHaekc Standard &
Poor's 500, 6e3 yyeta anBuaerHaos, ¢ 1969 no mavi 2004 r.)

| Bcero caenok 35
MpubbLINbLHLIE CAENKN 28
YObITOYHbIE COEIMKN 7
[MpouUEeHT BbIMIpbILA 80,0%
CpenHsia npubblib 7,48%
MpunbbINb B rof, CNOXHbIA NPOLEHT 6,91%

CpaBHI/IM OTOT PE3YJIbTAaT C MHBECTUPOBAHUEM B TCUCHUEC IHICCTHN CaMBbIX
HEOJIAaTONPUSITHBIX MECSIICB TOfa, ITOKYIas B TOCIEIHMIA TOPTOBBINA IEHb,
ommKaiimmii K 4 Masi, ¥ TIpofaBas Ha3aBTpa I10C/Ie MOCISAHET0 TOPTOBOTO
JIHSI B OKTSIOpE.

Ta6nuua 5. 3. VHaekc Standard & Poor's 500, B KOTOPbIVi MHBECTUPOBA/IN BO BPEMS
camoro HebnaronpusiTHoro 6-mecsiyHoro nepuoaa ¢ 1970 no ceHTs6pb 2004 r.

Bcero caenok 35
MpuGbINbLHLIE CAENKN 22
YObITOYHbIE CAENKM 13
MpoueHT BbinrpbILa 62,9%
CpepnHsis npubbinb (yObITKN) +0,7%
MpubbiNb B rof, CNOXHbIA NPOLEHT +0,3%

OueHka pe3ynbTaToB

XOTsI Ha MPOTSKEHMM OOJIBIIIMHCTBA KaK OJIarONpUSTHBIX, TaK U
HeOJIarONPUSITHBIX MECSILIEB ObLTM 3apeTMCTPUPOBAHBI IIPUOBUTH, ObLIa 3HA-
YUTeJIbHASI Pa3HULIA B BeJIMYMHE CPeAHEN MpuObUIA, TOCTUTHYTOM B GJaro-
MPUSATHBIE Y HEeOJIaroNpUsATHbIE CE30HHBIE MepUOoAbl. (AKLIMM PACTYT IIPH-
MepHO 75% BpeMeHM, HO, O4EBUIHO, YTO MOALEM ITOIBEMY PO3Hb.)

Hoxonpl B TeueHHe HeOJIaroNpUsSTHBIX 6-MECSUHBIX IIEPUOIOB B Cpe-
HEM COCTaBJISUTM HEMHOTMM MeHee 1% 3a Tieprof, Tipy 3TOM CTaBKa J0Xona
3a BpeMsl THBECTUPOBAHMS COCTaBUIIA TIPUMEPHO 2% TONOBBIX, MEHBIIIEC YeM
0e3pUCKOBBIE MPOLIEHTHBIE CTABKM Ha MPOTSDKEHUM OOJIBLIMHCTBA JieT. Kak
MPaBWJIO, MHBECTOPBI BBIMTPHIBAIM Ha (DOHIOBOM PhIHKE TOJIBKO 6 MeCSIEB
B TOIy U IIPOUTPBLIBATIM B TeUeHUE APYTUX 6 MECSILIEB, €C/IU MOJTHOCTBIO UHBE-
CTUPOBAJIM CBOU PECYpChl Ha BeCh CPOK (XOTSI 3TO, pa3yMmeercsi, Crpa-
BEIUTMBO HE IJIST KaXKIOTO TOMa).
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PesynbTaThl 3TOM CE30HHOM 6-MeCSIYHOM MOIETH BBRIOOpa BpEeMEHU I10
CYIIECTBY TOXOXMW Ha PE3yJIbTaThl MHAUKATOPA OTHOCUTEJBHOW CHUJIbI
NASDAQ/NYSE u 3-5-71€THero MOHeTapHOIO MHAMKATOPa, KOTOPhIE TaK-
K€ TIPUHOCAT (PaKTUUECKM BCE YMCTYIO PHIHOYHYIO NTPUOBLIbL B OMpeesieH-
Hble OrpaHMYEHHbIE MEPUObI BianeHWs akTuBaMu. OoHAKO 3TH «MHAMKA-
TOpPBI HACTPOEHUSI» CaMU IO ceOe He SBIISIIOTCS TOYHBIMU C TOYKM 3PECHUS
BbIOOpA BpeMeHU J1J151 COBEPIIIeHUS caeoK. [ToaToMy MU, BEpOSITHO, JTydllle
BCETO TMOJIb30BAThCSl KaK BaXKHBIM BCIIOMOTaTEbHbIM CPEICTBOM IPU MpU-
HSITUM UHBECTULIMOHHBIX PEIIEHNIA, OCHOBAHHBIX Ha 00Jiee TOUHBIX UHCTPY-
MEHTaX BbIOOpa BPEMEHU, UJTM KaK OCHOBAHMEM JIJIS1 PEeILIEHUH, KacalolI1XCsl
CTereHW MHBECTUPOBAHUSI BalllMX aKTUBOB B JIHOOOI MOMEHT BPEMEHHU.

besycnoBHO, CyIECTBYIOT 3HaUMTEJbHbIE pa3iduMsl B TOKazaTessix
MEXTy OJTaronpUsATHBIMA W HEOJIArONPUSTHBIMU 6-MECSTIHBIMM TIEpHOIa-
Mu. Tabnuua 5.4 [eaut pesyabTaThl AesITeIbHOCTA Ha YeThIpe mepuoaa v
TMOKa3bIBaeT IIpoBajl ITokas3aresneit it nHaekca NASDAQ Composite u
nhnekca Standard and Poor's 500 o cezonam ¢ 1970 mo 2000 r. (I7Ien
Xupm (Yale Hirsch), naBaummnamii usnarens Stock Trader's Almanac, Obn
M3BECTHBIM IMMOHEPOM B BOIIPOCAX, KACAIOIIMXCS B3aUMOCBSI3ei MeX/y ce-
30HHOCTBIO M JBIDKCHMEM KypcoB akiuii. OmnrcaHHas BBIIEe 6-MeCsIHasT
C€30HHAas1 MOZIe/Ib BbIOOpA BPEMEHU, a TaKXKe JAPYTue Uaey B 3TOM paszesie
B3ATHI 13 paboThl M371a 1 Moneny BHIGOpa BpeMeHH, M3BECTHOI KaK Ce30H-
Hasl cTpaTerusi BbIOopa BpeMeHHU, pa3pabdotaHHast CaeM XapauHroM (Sy
Harding), nznatenem Street Smart Report Online.)

Tabnuua 5.4, CeaoHHbie peaynetaTel NASDAQ Composite,
& deepann 1971 — cenTabpL 2004 rr.

Bpemna ropa # Npubeine # YOLITEM ugm::e % npuGbinm
BecHa 25 9 +2,68% 73.5%
Neto 20 13 +0,42 60,6
OceHs 18 15 +2,18 54,6
3uma 24 9 +6,91 72,7

Cesonnuie pesynetars Mngexca Standard & Poor's 500, 1970 — 2 cenmGpn 2004 1T,

Bpewma rona # Npuboine # YOuITRM “E::':::: ° % npnbBninm
Becwa 22 13 +2,08 62,9
Neto 19 15 -0,29 55,9
Ocent 21 13 +2,53 61,8
3uma 24 10 +4 .54 70,6
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Mpe3uaeHTCKuin uMKn Ha ¢GOHAOBOM pPbiHKE

DTO XOpOIIO M3BECTHBIM, XOTS €1Ba JIU Oe3yNpedHbId, TOJIUTH-
YeCKMil IUKJI Ha (POHIOBOM pBIHKE. B OCHOBHOM, HaWJIYYILIME Pe3y/IbTaThl
Ha (OHIOBOM PBHIHKE HAOIIONAIOTCS B T€ T'OMIbI, KOTOPHIE HETIOCPEICTBEHHO
MPEIIIECTBYIOT TONy MPEe3UISHTCKMX BhIOOPOB. BTOpbIE IO BeJMYMHE TO-
JTIOBBIE TIPUOBLIM OOBIYHO TIOTYYalOT B TOIBI IIPE3UACHTCKUX BHIOOPOB, TIPU
5TOM (DOHIOBBINM PHIHOK B 3TU TOIbI YaCTO AOCTUTACT IMMKOBBIX 3HAYCHMUIA
BCKODE TI0CIIe ITpoBeneHMs BEIOOPOB. CaMbIMM TUTOXMMU TOIaMU TSI (DOH-
JIOBOTO PhIHKA OBUIM TOMBI, CJICAYIOIINE 3a MPE3UICHTCKUMU BEIOOpaMM.

Hampumep, mojoxuTenbHast JOXOAHOCTb JOCTHTadach Ha (hOHIOBOM
PBIHKE BO BCe 03 MCKIIIOUEHUS MPENBbIOOPHBIE Tofbl, HauuHast ¢ 1948 r.
Taxoi1 ke ypoBeHb ycIIexa CyIIeCTBOBAT M B Tombl BEIOOpoB (xoTs 2000 T.
ObLT UCKITIOUUTENIBHO HEYJAYHbIM), HO B 1I€JIOM MPUOBUTHA B TOIbI BHIOOPOB
He ObUIM TaKMMU OOJIBLIMMM, KaK MPUOBbUIM, MOJIYyYEeHHbIE B IIPeABBIOOD-
HbIe Tofbl. [0kl Mocsie BHIOOPOB U OBl MEXTY BEIOOpaMU BCE BpeMsI MPU-
HOCWIN JIepXKaTesIsiM aKIIMi JIUIIh CKPOMHBIE YMCThIE T0Xonbl. PakTuie-
CKU, HEKOTOpbIe IOPTQe/IbHbIE MEHEIKXEPhl AepKaT B CBOMX IOPTQEIsIxX
aKIIMU TOJIBKO B T€ TONbI, KOTOPBIE OOBIYHO OJIATONIPUSITHBI TSI IIPE3UICHT-
CKOT'0 PHIHOYHOTO 1IMKJIA; B OCTAJIbHOE BpeMsI OHM TIEPEKIIIOYAIOTCS Ha MH-
CTPYMEHTBI, TIPUHOCSIIME TTPOLIEHTHBIN TOXO.

W BHOBB 3TO MHAMKATOP, KOTOPBIM OBUT OYeHb HANEXKHBIM B IOJITOCPOY-
HOM TIEpHOIe, HO MOXKET OIMOAThLCS B OTIeIbHBIE roasl. Hampumep, ponmo-
BBIIf PEIHOK POC B TIEPBBIil TOI BTOPOTO CpoKa mpedbiBaHms B bemom nome
npesuzeHTa Peiirana (1985 r.), B mepBblii ron mpasiieHus npe3uaeHTa byina
(1989 1.) 1 B TeYeHME MEPBHIX JIET IBYX CPOKOB npesuaeHTa KimHaroHa (1993
u 1997 r.), HO Hacnenue MOCIeBLIOOPHOTO TOla BEPHYJIOCH C BbIOOpaMU
xopmka Y. byma, ueit mepBbIii TonHbIi ron B beom mome (2001 T.) ObIT
OTMEUYEH Cephe3HBIM YCWIIEHHEM <«MeaBexkbero» pbiHKa 2000-2002 rr.

KommeHTapuu

IlepBolit pazgen Tabi. 5.5 MoOKa3bIBAaET CPEAHETOAOBYIO TTPUOBLIb,
OCHOBaHHYIO Ha MECTE COOTBETCTBYIOLLIETO roa B BLIOOPHOM LiMKJIe. Bropoit
paszaes IMoKa3bIBaeT MPOLIEHT IPUOBLUIBHBIX MECSIIICB BHYTPH 3THX JIET B CO-
OTBETCTBUU ¢ MX MecToM B JaHHOM Limkie. MHaekc NASDAQ Composite
OOBIYHO OIlepexXaeT OpHeHTHpoBaHHbIe Ha Hbio-Mopkckyo GoHIOBYIO
OMPKY PBIHOYHbIC MHICKCHI B T€ TOMBI, KOTOPHIE IIPEALLIECCTBYIOT IIPe3UAcH-
TCKVMM BBIOOpPaM, HO B APYTME TONBI €r0 MOBEACHUE HE TaK ONHO3HAYHO.
OtHocuTtenbHas (HO He abcomoTHas) cnadocth NASDAQ Composite B
Tompl BEIOOPOB, T€ TONBI, KOTA PHIHKHM «OBIKOB» OOBIMHO JOCTUTAIOT TTNKA,
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Ta6nuua 5.5. BeiGOpHbI UukN: cpefHss npubbiib/yobiTkn B rog, 1971-2003 rr.

Fop, unkna NASDAQ WUnpekc NYSE | Mupekc S&P 500
I Fop BbIGOPOB +9,43% +12,38% +10,86% |
' Top nocne BbIGOpOB +5,07 +4,47 +4,19
2 ropga nocre Bbl6opos -1,41 -1,50 -0,47
MpenBbIOOPHBI rog, +32,27 +18,65 +19,53
MpoueHT NPUGLIILHBIX MECALEB
lon, BbIGOPOB 50% 83% 83%
Foa nocne BbIGOPOB 67% 67% 67%
2 roga nocne BuIGOPOB 42% 58% 58% |
MpeaBbIGOPHLIN rof, 83% 5% 75% |

npenmnoiaraer, 9To NASDAQ mnMmeeT TeHIECHIIMIO TOCTATaTh MaKCUMyMa
CBOEl «OBIYbEI» PHIHOYHOM CHUJIbI paHbIlIe OCHOBHOIO PHIHKA W IagacT
paHbIIle aKIii, CBSI3aHHBIX C MHIEKCAMM OCHOBHOTO pbiHKa. (Hampumep,
g uHaekca NASDAQ Composite peIHOK «MeaBeneit» (hakKTUIeCKU CII0-
Xy K anpemo 1972 1., B To Bpems Kak nHaekce Standard and Poor's 500
He JIOCTUT CBOETro IMKa BIUIOTh A0 siHBapst 1973 1.)

BpemeHHble umKibl: OT 4-X gHew ao 4-x net

XoTs1 OHM M He BCeraa OYeBUIHBI, HO B U3MEHEHUSIX OUPXKEBBIX
LIEH BCE K€ CYILECTBYET PSii JOCTATOYHO PEryJISIPHBIX BOJIHOBBIX 3aKOHO-
MEpHOCTe, KOTOphIe, KaXeTcsl, OCHOBaHbI Ha ¢pakTope BpeMeHU. [1o-Bumu-
MOMY, CYILECTBYIOT PEryJisipHblE U IWKINYECKU TOBTOPSIOLIUECST OTpe-
JIeJIeHHbIe TepUOabl BPEeMEHU MEXIy TOYKaMHU 1IEHOBBIX MUHHUMYMOB,
WMEHHO TaK W OMpeNeNsioTcs HUKIbl. BHYTpY MOTHBIX PhIHOYHBIX 1IUKJIOB
YacToO TaKXKe CYILIECTBYIOT paBHbIe MPOMEXYTKA BPEMEHM OT MaKCHMYMOB
JI0 MAaKCUMyMOB, OOBIYHO B T€UEHUE TMEPUOAOB HEUTPATBHOIO COCTOSIHUS
PbIHKA, HO TIPOAOJKUTEIBHOCTh IIUKIIOB OOBIMHO U3MEPSIETCSI OT OIHOTO
MHWHUMYMa PIHOYHOTO LIMKJIA O JPYTOro.

MpvMepbl PbIHOYHBIX LMKNOB: 53-AHEBHbIA PbIHOYHBIA LMKN

I'paduk 5.1 wimocTprpyeT KOHLIEMIUIO TUKIMYHOCTA (hOHIOBOTO
pbIHKa. BepTuKallbHbIe TUHUM, PACTIONIOXKEHHbBIE C MHTEPBAJIOM B 53 Topro-
BBIX CECCHM, JEMOHCTPUPYIOT IIPEKPACHOE COBMAICHME C BaXKHBIMU CPEIHE-
CPOYHBIMM 00JIACTSIMU MMHUMAJIBHBIX 3HAYeHUM 111 mHAekca Standard &
Poor's 500 B rrepmon mexxay 2002 n Hagastom 2004 .
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padpuk 5. 1. 53-gHeBHbIN unkn nHaekca Standard & Poor's 500 B 2002-2004 rr.

™ rI“r

JaHHbIti rpaguk AeMOHCTPUPYET Uaeann3npoBaHHbIN 53-AHEBHbIV BDEMEHHOM
umkn nHaekca Standard & Poor's 500, nanoCcTpupyroLmi MUHUMAasbHbIE
3Ha4eHus GOHAOBOIro pbiHka, KOTopble 06pa3syrTcs C nHTepBasamm B 53
TOProBbIX CECCUN MM C MPOMEXYTKOM 11-12 Heaenb. 310 naeann3npoBaHHbIV
LMKIT, YbU NapamMeTpbl HauIy4LLIM 06pa30oM COOTBETCTBYIOT MOTOKY AaHHbIX
3a 3TOT rnepmo BpeMeHn. Ha npaktvke UuKanyeckme MUHUMYMbl 0ObIYHO
He 06pa3yroTcsi C TaKUMU TOYHBLIMU U PErYSISIPHLIMU MHTEPBasiaMu
Kak BbI BUnuTe, 1151 3TOro rpaduka cripaBelJIuBbl CJICAYIOLINE YTBEPK-
HOEHU.
M HI/IKJ'I, IT0JIHasA BOJIHA ITOBLIIICHMA U IMOCICAYIOIICTO CHM2KCHUA 1LICHDI,

n3MeEpACTCA OT OIHOUW TOYKH MMHWHUMYMaA 10 ﬂpyroﬁ.

* BHyTtpu 53-gHeBHOro repuoaa MMEIOT MECTO JIpyrue KpaTKOCPOYHBIe
MKIIBL. [lojHBINM 53-AHEBHBIN LUK SABISIETCS TOMUHUPYIOIIMM U BbI-
3bIBAaCT PHIHOYHBIEC KOJIeOaHMS OOJMbIICH aMIUIUTYOAbl, YeM PBIHOYHBIE
KoJIeOaHMsI, OCHOBaHHbIC Ha 00jice KOPOTKUX LIMKIMYECKMX KOMITOHEH-
TaX. AMIUIUTYAA (pa3Max) [UKJIa — 3TO BeJIMYMHA CPEIHETO UBMEHEHMS
LIEHBI, KOTOPOE MMEET MECTO B IIPOLIECCE TUIMYHOTO KOJIeOaHMUST OT MHU-
HUMAaJIbHBIX 3HaYEHMII 3TOro IMKJIA 10 ero MakcumyMma. Pasymeercs,
LIMKJIBI ¢ GOJIBIIEH IMPOMOJIKUTEIEHOCTBIO OOBIYHO MMEIOT 00Jiee IIMpPOo-
KYIO aMIUIMTYIAy W 3HaYeHUE, YeM IIUMKJIbI, 3aKJII0OYCHHBIC B 00jice KOpOT-
K¢ BpEMEHHBIC PaMKM.

TReaTe i
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* W3 manHoOrO rpaduka 3T0 HEe OYEBUIHO, HO 53-THEBHBIN IIUKJI CaM SIB-
JISICTCSL YacThio OoJiee MPOMOJIKUTEILHON TMOCIeIOBATEIBHOCTH 1K~
JIOB, KOTOpble MMEIOT 0oJjiee IIMPOKUE aMIUIATYIbI, YeM S53-THEeBHBIN
LUKIL.

* CooTBeTCTBUE 10 BpPEMEHHN MEXITY (l)aKTI/I‘-IGCKI/IMI/I PBIHOYHBIMM MMWHU-
MyMamMum H PI,Z[CaJIHSI/IpOBaHHOfl JJINTCJIbHOCTBIO IMKJIa HE SABJIACTCA
CTpOruM, HO 4acCTo ObIBaeT Ha YAUBJICHHUE TOYHLIM U NIPEACKA3yCMbIM.

+ Iuxit Ha (pOHIOBOM PBIHKE OIpENeNisieT, KOraa Ha PhIHKE BEPOSITHO BO3-
HUKHOBEHHUE TIOMBEMOB, HO HE TPENCKA3bIBACT ITPOMODKUTETBHOCTD U
CTeTieHb PHIHOYHOTO POCTa, KOTOPKI 3a 3ThM Tocnenyer. (OmHaKko, Kak
TTo3nHee 00CYXmaeTcss B JaHHOM IiaBe, KITIOYM K pasraake IpemocTaB-
JITIOTCSI CXeMaMU IIMKJIMYECKOTO TTOBEAECHUST PHIHKA, KOTOPBIE TOBOPSIT
camu 3a ce0bsl.)

Lykmmaeckie n3MepeHMsT MOTYT TIPEIOCTaBUTh TTPEKPACHBIC TIPOTHO3BI
TOTO, KOTJa BEPOSTHO BO3ZHMKHOBEHWE Pa3BOPOTOB PBIHKA, HO MUX PE3yiIb-
TaThl HE SBJISTFOTCSI a0COJTIOTHO TOYHBIMU:

Bru10 OB IpeKpacHo, eciiv Obl HUKIMYECKUE MOKa3aTeIM ObLIN ITOJIHO-
CTBIO TOYHBIMU B CBOEI CIIOCOOHOCTH IIpeICKa3bIBaTh KaJlcHAApHEIE ITOBO-
POTHBIE TOYKM, HO Ha CaMOM JieJie 3TO He TOT ciiydaid. Kak Bbl MOXeTe yBU-
JeThb Ha Tpacduke 5.2, CYIIECTBYIOT OIIPEIC/ICHHBIC PACXOXICHUS MEXIY
HOMUHAJILHOI MPOIOJDKUTEIbHOCTBIO PHIHOYHBIX LIUMKIOB U (DaKTUYEeCKU-
MM IIepUOJaMU BpeMEHU MEXIy LUUKInYecKMMU MUHUMyMamu. Hampu-
Mep, (pakTUIecKHre ITPOMEXYTKM BPEMEHU MEXIY LIEHOBBIMA MUHHUMYyMa-
MM, OCHOBaHHbIe Ha 53-THEBHOM LIMKJIe, B mepuon ¢ uiosa 2002 mo maii
2003 r. ObuUM B quanaszoHe ot 48 1o 56 gHe.

Bonee kopoTkue MKITbI, HAMPUMED 4-5-THEBHBIN PHIHOYHBIN IIUKIT, BPSI
JIM pacITpOCTPAHSIIOT CBOU ITPOTHO3BI OOJIBIIIE YeM Ha OIWH AeHb. YeM mimH-
Hee IIMKJI, TeM OOoJIbIlle TTOTeHIINAIbHAsT OIMOKa. MIHTepecHO, 9TO ITUKIIH-
YecKHe OIMMOKM O0JIaaloT TeHIEHIIMEH K CaMOKOPPEeKTHpoBKe. [losTomy,
€CJIM OTHO IIMKJIMYEeCKOe KojieOaHMe OKaXKeTCs IIMHHEEe CBOCH HOMUHAITb-
HOM TIPOIODKUTEIILHOCTH, TIOCTIEAyIolee ITNKIMIeCKoe KojiebaHne OymeT
KOpodYe CBOE HOMWHAJIBHOM JUTMHBI 1 HaoOopoT. Ha rpacduke 5.2 BB BU-
JIUTE, YTO IOC/IE PACLUIMPEHHOro 56-IHEBHOIO LIMKIMYECKOTO M3MEHEHUS
TocaenoBayl 0ojlee KOPOTKMI 48-THEBHBIA ITUKITMYSCKUMN TIEPUON MEXKITY
PBIHOYHBIMM MUHUMYMaMHU.

Bo3MoxkHO, OKaxeTcsl TOJIe3HbIM OIpPEAe/IsiTh Ballli LIMKJIbI KaK Avara-
30H BEPOSITHBIX BpeMEeHHbIX paMoK. Hampumep, Bbl MO ObI JyMaTh O 53-
JTHEBHOM LIMKJIe KaK 00JIaJalolieM LUKINYECKON MPOAO/KUTEIHbHOCThIO
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Mpaduk 5.2. PeansHoe Lyknnyeckoe noeeaeHue niaekca Standard & Poor's 500,
OCHOBaHHOE Ha 53-OHEBHOM BPEMEHHOM LVIKIIE

53-aHeBHbIN BDEMEHHOM LINKIT PaKTUHECKM 3a4YMbIBAJICS KaK «<HOMUHA bHbI»
WIIN «U[EaJTN3NPOBAaHHbIVI» 53-4HEBHbIV UK. JJaHHbIN rpaduk, KOTOPbI
oxBaTtbiBaeT 60J1ee KOPOTKNE BPEMEHHbIE paMku, yeMm rpaduk 5. 1, 6osiee HeTko
onpenenseT UNKIn4eckme purypbl, OTPaXEHHbIE HOMUHAIbHbIM 53-AHEBHbIM
umksiom. DakTudeckme paccTosIHUS OT OAHOrO MUHUMAIbHOIO 3HAYEHUS 110
APYroro, KOTopbIe C/IOXWINCH B 3TOT NEPUOA, YKI84bIBAJINCH B IPOMEXYTOK

ot 48 10 56 aHeri

B 10-12 nenenn, 50-60 KajeHIApHBIX TOPrOBBIX THEH, a HE KaK O LIUKIIE
JUIMHOU TOYHO B 53 mHs.

BepHemcsa k rpacduky 5.2, nzoOpaxkarolieMy CerMeHThl HOMUHAJIBHOTO
53-THEBHOTO 1IMKJIa, KOTOPBIA MbI pa300pajiv, COCPEIOTOYMBIIUCH HA LIMK-
JINYECKOM TIeproJie HOMUHAIBHOTO 53-IHEBHOTO 1IUKJIA, KOTOPbIA (hakThu-
4ecKU mpoaosrkaics 56 mHeit. Kak BbI BUAMTE, KaXKIbIi LIUKJI COCTOUT U3
JIByX BOJIH, BOJIHBI A M BOJHBI B, 1 cam siBiisieTcsl 10O BOJIHOI A, 10O
BoJIHOU B Gosnee mmrHHOrO 1ukiia. CrnenoBaTelbHO, U3MEHEHNE OUPIKEBbIX
LIeH (GaKTUYECKU TIPOMCXOMUT BHYTPU psila OECUMCIEHHOTO MHOXECTBa
LIMKJIOB, TIPY 3TOM KOPOTKHE LIMKJIbI BIIOXKEHBI B 00JIee IJTMHHBIE, KOTOPbIE
caMU SIBJISTIOTCST COCTaBHOM YacThIO ellle 0osiee MPOa0IKUTETbHBIX IIUKIIOB.
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CermeHTbl PbIHOYHBLIX LUUKNIOB

Kakplii 1MWK COCTOUT M3 IBYX YYacTKOB, CETMEHTAa A U CerMeH-
ta B. Hanpumep, 56-mHeBHBII IVKII, N300pakKeHHBI Ha rpaduke 5.2, Mo-
XeT ObITh pa3leeH Ha JIBa yJacTKa, MEpBbI M3 KOTOPBIX MPOIAOJIKACTCS
24 mHs, a Bropoil — 32 nHs. Takue cerMeHThI He 00s13aTe/IbHO B TOUHOCTH
COBIIANAIOT TI0 BPEMEHHU CYIIECTBOBAHUS, CTETMIEHN M3MEHEHMS LICHbI WU
JaXke TI0 OCHOBHOMY HaIIpaBJICHUIO, HO IIPOAOJDKUTEILHOCTh CETMEHTOB A
u B mpumepHO oauHaKoBa.

Kaxnpiit n3 cermenToB A 1 B cam MoxeT OBITH pa3aesieH Ha aBa yJacT-
Ka. Ha rpacduke 5.2 24-mHEeBHBII CErMEHT MOXET OBITh MOAEIEH Ha YJacT-
KU IIPOTSDKeHHOCTRIO 13 1 11 mHeit. 32-gHeBHBIN cerMeHT A-B MoXeT ObITh
pasneneH Ha 17-mHeBHBIA M 15-THEBHBIA CETMEHTBI, KaXKIbIi U3 KOTOPhIX
caM TIpeACTaBIsIeT PIHOYHBIA [UKII ¢ MEHBIICH aMIUIUTYHIOM.

Kaxnplit 13 3THX y4acTKOB, HAYMHAs ¢ HAUMEHBIIETO MPOAOIKUTEb-
HOCTBIO B 11 gHel u 3akaH4YMBas HamOoJjee IIPONOLKATEIBHBIM JUIMHOM B
17 gHeli, cHOBa MOXET OBITh pa30MT Ha MEHee KpYIHbIe CerMeHTHI A-B.
Hanpumep, 32-nHeBHEI cerMeHT B 13 56-m1HeBHOTO 1IMKIIa Ha rpaduke 5.2,
MOXeT ObITb MOJEJeH Ha JIBa ydacTKa JIMHoi 17 m 15 mHel cooTBer-
ctBeHHO. OTpe30K IIMHON B 15 mHeil MOXeT ObITh pa3lesicH ellle Ha aBa
y4yacTKa, MpOmOJIKUTEbHOCThIO B 8 U 7 mHeit. Kak BBl BUAUTE, KaXKIblii
LUKJIMYECKNI CETMEHT MMeeT TEHICHIIVIO IeJIUThCS Ha ABa y4acTKa, Ipo-
JOJDKUTEIBHOCTh KaXKIO0TO M3 KOTOPBIX paBHA MPUMEPHO TOJOBUHE €ro
JUTAHBI.

Pazymeercs, ecim BBl XOTUTE, CETMEHTAIIAS MOXET IIPOAOJIKATHCS U
Jasbllie, BIUIOTh 10 LMKIJIOB, KOTOPBIE JUIATCS MEHee Yaca, a BO3MOXHO JaXe
u MeHblte. 1 HaobopoT, ecit ObI MBI A€ICTBOBAINA B IIPOTHUBOIIOIOKHOM Ha-
TIPaBJICHUH, MOXHO OBLIO OBbI TIEpeCMOTPETh 56-THEBHBIN LIMKIT B KOHTEKCTE
OoJiee TOITOCPOYHBIX IIMKIIOB.

BaXHOCTb CerMeHTauum

Ecii Bech TaHHBIN 56-THEBHBIN LIMKJI paccMaTpUBaeTCs B KOH-
TEKCTE €70 Pa3JIMYHBIX CETMEHTOB, OH OYIET TIPEACTABIATL COOOM HE Tpo-
CTO OAWHOYHBIN LIMKJI, a COCTAaBHOI pe3yJbTaT MHOTOUMCIIEHHBIX MEHee
KPYITHBIX IMKJIOB, OMHMA M3 KOTOPBIX PACTYT, APYIMe MagaloT, TPETbU TOJ-
TBEPKIAIOT OPYTve LIMKIbI, a YeTBepThie MX ornpoBepraior. OKoHYaTeb-
HBIIA UTOT 3TOTO LMKJIA — 3TO CyMMa BJIUSTHUI HEOOJIBIIMX LIMKJIOB BHYTPH
Hero 1 0oJjiee KPYITHOTO IIMKJIA, COCTABHOM YaCThI0 KOTOPOTO OH CaM SIBJISI-
eTCI.
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Hamnpumep, paccMoTpuM HavyayibHBIN ydyacToK A Ha rpaduke 5.2 u ero
koMmnoHeHTHI. IlepBast yacTs cermeHTa A mpomoinkaetcs 13 mueit. Ee cam-
JKEHUE He OKA3bIBAET OOJIBIIONO BIUSHUS HU Ha 56-IHEBHBIN LUK, HU Ha
24-mHeBHBIN CETMEHT A, TIIaBHBIM 00pa3oM, 0JiIaromapsi TOMy, 4TO TaneHue
Ha 13-IHEBHOM yYacTKe He ITOIACPKMBACTCS HUKAKUM APYTMM 3HAUYUMbIM
IIMKJIOM.

IMocnenyromiee maneHne B xone 11-THEBHOTO IIMKIIA, Ybe BIMSTHUE YCH-
JINBAETCSI CHIDKEHUEM B paMKax 0ojiee JOJITOCPOYHOro 24-THEBHOTO Cer-
MeHTa, o0Jafao 6ojiee cepbe3HbIM d(pdekToM. X0Ts Oojiee 3HAYMMBIA 56-
JHEBHBIN IIUKJI BCE ellle HaXoauJIcs B (pa3e pocTa, KOTopasi OorpaHM4MBajia
OTpUILIATeIbHOE MUKINYecKoe BiausgHue. [lukimmaeckoe CHIDKeHE KOHb-
IOHKTYpbI B Hadasie HOsIOpst 2002 1. mpuBeEIo K pe3KOMY KPaTKOCPOUHOMY
CIiamy Ha phIHKE.

IMocnenHuii KBagpaHT 56-IHEBHOIO LIMKJIA IIPOAEMOHCTPUPOBAJT 3HAYM -
TEJIbHYIO0 LIUKIIMYECKYIO C1ab0CTh, KOrma 56-THEBHBIM LIMKJI U ero Oosee
KOPOTKME CETMEHThI OTHOBPEMEHHO CHU3WJIKCH 0 YPOBHE CBOMX MMHU-
MaJIbHBIX 3HaYeHUI. B 3TO BpeMst 56-1HeBHBII LUK, 32-AHEBHBII CETMEHT,
ele 0ojiee KOPOTKUIA 15-THEBHBIN y4aCcTOK U TTOCIAEIHUI 7-THEBHBII OTpe-
30K — BCE OOBEIMHWINCH B TIPOLIECCE MAACHUSI — 3TO OBbLT IIEPUOJ EAMHOMN
LUKINYECKON C1a00CTHU.

O06J1acTi, B KOTOPBIX Psll KPATKOCPOUYHBIX M JOJITOCPOYHBIX PHIHOYHBIX
IIMKJIOB COBMECTHO TIPUXOAT Ha YPOBEHb PHIHOYHBIX MUHUMYMOB, Ha3bl-
BalOTCsl CKOILUIEHUEM LIMKJIOB. BeposiTHee Bcero, (POHIOBBIN PHIHOK IPOIE-
MOHCTPHUPYET CEPbe3HYIO CIab0CTh, €CIM OOJIBIIOE YMCIIO ITUKIIOB OTHO-
BPEMEHHO OITYCTUTCSI B 3TU CKOIUIeHHUS. Pa3BopoThl BBEpX U3 TaKUX
CKOIUICHW, KOTa MHOXKECTBO IIMKJIOB OMHOBPEMEHHO pa3BOpPAYMBAETCS
00paTHO B CTOPOHY IOBBILICHUS, OKA3bIBAIOT HA (POHIOBBIA PHIHOK OYEHb
CWIBHOE «ObIYbE» BIIUSTHUE.

O06J1acTH, B KOTOPbIX MHOTOUKCJICHHbIE LIIMKJIbI U CETMEHThI UMEIOT IIPO-
THUBOIIOJIOKHBIC HAITpaBJIECHMS, TIPEACTaBIISIOT COOO0M 001aCTH, B KOTOPHIX
LIMKJINYECKUE BIMSHUS UMEIOT TeHISHIINIO K YMEPEHHOCTH.

OTtnnune «GblubMX» U «MEABEXbUX» LIUKNUYECKMX uryp

56-1HEeBHBIN LUK, TIpeJCTaBIeHHBIM Ha rpaduke 5.2, ObUT (ak-
TUYECKU «ObIYbUM» PHIHOYHBIM IIUKJIOM. C OIHOI CTOPOHBI, €r0 BTOPOIA
Y4acTOK, WJIM «HOTra», B, Haxoausicsl BbILIE YPOBHSI IEPBOM «HOTW», A.
C npyroii CTOpOHBI, 00IIast MPOAOKUTEILHOCTh MOBBIIATETbHON (ha3bl
KoJjiebaHMs, 7 Heledb C CepeIuHbl OKTSOPS 10 Havaua AeKaOpsl, 3aHsIa
7 Henmenb u3 11-HeaeapHOro UKIIA, YTo IBHO Goibiie 50% oOIeil JINHBI
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BCEro LUKIn4yeckoro nepuona. HelrpaabHble UKl OOBIMHO BKJIIOYAIOT
MepuoAbl pocTa U IMaaeHUs] ONMHAKOBON MpPOomoKuUTeIbHOCTU. C TOUYKMU
3peHNST N3MEHEHMS IIeHbI «MEIBEKbIT» IIUKITBI, KaK TPaBUJIO, XapaKTepH-
3yl0TCs 00J1e€ MPOIOKUTEIbHBIMU TIEPUOIaMU CHUKEHUSI 110 CPaBHEHUIO
CO BPEMEHEM ITOBBIILICHNS.

OpHako K 2 nekaOpsi HMKJIMYECKHMe CHIbl Hayajlyd BBICTpauBaThCs Ha
«MeIBeXbeii» cTopoHe. C OMHOI CTOPOHBI, 56-THEBHBIN LUK YK€ Haxo-
JIWICS B TIOBBILIATENIBHON (ha3e B TeUeHUe 7 HeleNlb, IOYTU IBE TPETU HO-
MMHaIbHOM mHBI IIKia. K 9 nekadpst cermeHT B rcTol 3amac BpeMe-
HU U BOILIET B CBOIO BTOPYIO MOJIOBUHY, TTOATBEPKIasi CBOSH COOCTBEHHOM
BO3pacTalolleil c1aboCcThio (OPMUPYIOLIYIOCS C1ab0CTh BCErO 56-IHEBHO-
ro uukia. ITocneqHuii 15-agHeBHBIN epuon cerMmeHTa B MoxHO ObLTO pasmie-
JIUTB elie Ha 2 6osiee MeIKUX yJacTKa: 8 u 7 mHel cooTBeTcTBeHHO. [laneHus
B CaMOM KOHIIE JeKaOps1 MOIAepKUBAIMCh CIMSHUEM CHIDKAIOIIMXCS Kpat-
KO- ¥ CPEIHECPOYHBIX IIUKIJIOB. DTO CIMSIHUE TIPUBEJIO K JOCTaTOYHO CEePh-
€3HOl PhIHOYHOI KOPPEKIIUU B TeUCHUE MOCIeAHUX 4 Helleslb Oosiee Kpyr-
HOTIO 56-ITHEBHOTO LIMKIIA.

Kak Obl HamM He 3a0biTb 0 KOHLEMUWUU CUHEPruu...

Ha rpacduke 5.2 pucyTcTByeT M3MEHEHME yIjla HAKJIOHA TpaeK-

TOPUU IBYDKEHMS IICHBI, KOTOPOE MMEJI0 MeCTO B TeueHue nekaopst 2002 .
1 00ECTIeUMIIO MPEBOCXOMHBINA OPMEHTHUP IJISI COOTHOIICHUS 1IeHa,/BpeMsi
JUUIST TIaIeHUsT phIHKa, HavaBIerocs 9 nexadpsi, Koraa IMpor30IIUI0 3TO M3-
MEHEHME yIJIa HaKJIOHa.

OKOHYAaTeIbHOE 3aBepIIeHNUE 3TOr0 M3MEHEHMSI YIIa HAaKJIOHA COBIAJIO
C MPOTHO30M, KOTOPBI MOXHO OBLIO cleiaTh 9 mekadpsi, IMOYTH Hacallb-
HbIM 00pa3zoM. U Bbl CHOBa MOXETe 3aMETUTh, KaK CETMEHT A paziesnics
Ha JBa MOYTU PaBHBIX ITOICEIMEHTA MPOAOIKUTEIBHOCTEIO 13 1 11 mHel;
TOYHO TaK K€, KaK ero IpOTUBOIIOJIOXHOCTb, CerMeHT B, pazmenwmicsa Ha
JIBE TOYTH OJVHAKOBBIX MTOJOBUHKY B 17 1 15 mHeit; 1 Kak 3ToT 15-mHeB-
HBII Y4aCTOK pa3Ae/IWICS Ha IBe MOJOBUHKU IJIMHOU B 8 U 7 OHEIA.

Pe3kuit TOMIOK B CTOPOHY MOHIDKEHUsI (hDOHIOBOTO PhIHKA B STHBApe
2003 T. m3MEHWIT ero yroi nageHus. Bropoii, 0oree yMepeHHBIN Yo Tpe-
JIOCTaBUJI TIPOTHO3 OTHOIIEHUS 1IeHa/BPEeMsI, KOTOPBI IMOYTU B TOYHOCTU
COBITaZaeT ¢ 0bpa3oBaHMeM JHA phIHKa B Mapte 2003 T., KOTOpoe MpomoJI-
>Kajoch 49 mHel, canuTast OT MPEIbIIYIIEero MMKIMIECKOro MUHUMYMa. DTO
SIBJISIETCS TIPEKPACHBIM COBMAIEHUEM ITOKa3aTes st U3MEHEHMS YIjia HaKJIo-
Ha ¥ IIMKJIMYECKOTO BPEMEHHOTO MPOTrHO3a.
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MpoAoNKUTENBbHOCTb PbIHOYHBIX LIUKJIOB

CyllecTByeT MHOXKECTBO PHIHOYHBIX IIMKJIOB, OMHOBPEMEHHO OKa-
3BIBAIOIIMX CBOE COOCTBEHHOE BIMSIHUE B JIIOOOM TaHHBIM MOMEHT BpEMEHM.
HexkoTtopble LUKITBI BISIOTCS 00jiee BasKHBIMU, YEM JPYTUE, MOCKOJBKY MX
aMIUTATYIbI (BeJIMYMHA U3MEHEHHsI, KOTOPOE MPOUCXOIUT B PE3y/IbTaTe 3TO-
TO IIMKJIa) OOJIbIe, YeM aMILIUTYIbI APYIUX IUKIOB. [lo-BrumMoMy, Hamex-
HOCTh HEKOTOPBIX LIMKJIOB OOJIbIIE, YeM HaaeXKHOCTh ApyruX. OCHOBHas
WJesl, 0 KOTOPOIA ClieayeT IIOMHUTh, COCTOMT B TOM, UTO CaMbl€ OOJTBIIVE IIUK-
JIMYeCKHe BO3ICHCTBUSI Ha (POHMOBBIM PHIHOK MMEIOT MECTO TOIIa, Koraa
HECKOJIBKO 3HaYMMBIX IIMKJIOB COBMAIAIOT MO HaMpaBI€HHOCTH, COBMECTHO
BCTpauBasiCh OPYT B Apyra, MMafgasi WKW NOBhIIAsICh. LIMKIIMyecKue BIusHUs,
BEpPOSITHO, OymyT HarOoJiee CIadbIMM B TEX CIIy4asx, KOrma psil 3HAYMMBIX
LIMKJIOB JBUXKETCSI B TIPOTUBOIIOJIOXHBIX HAIIPABJCHUSX WIM KOTAa OHU Ha-
XOIATCS HA HEUTPaJIbHOU TEPPUTOPUM.

BoTt HecKOJIbKO IIUKJIOB, KOTOPBIE, Ha MOM B3IJISAI, ObUIM HanboJiee Bak-
HBIMM Ha MPOTSLKEHUM MHOIMX JieT. X mpeacTaBieHue COIPOBOXKIACTCS
OTOBOPKOI O TOM, YTO BpeMs OT BPEMEHU MMEIOT MECTO M3MEHEHHUS B UX
CWJIE U MPOJOJLKUTEIbHOCTH, a TAKXKE CIBUIM CE30HHOIO XapakTepa.

* YeTbIpexJIeTHUI PHIHOYHBINA ITUKIL.

* TonoBOI PHIHOYHBIN LIMKII.

*  PBIHOYHBIN LIMKIT TTPOJOJGKUTEIBHOCTEIO 22-24 Hemenm.
*  PBIHOYHBIN LMK IPOIOJIKUTENIBHOCThIO 11-12 Hemenb.
* 5-6-HedenbHBIA PHIHOYHBIA ITUKIIL.

* 15-17-gHeBHBINA PHIHOYHBINA LIUKIL.

* 7-10-gHEBHBINA PBIHOYHBINA ITMKIT.

* 4-5-THEBHBINA PHIHOYHBIN LIMKIIL.

* 17-20-yacoBoit pEIHOYHBIN ITMKIT.

Kaxapiii MK MMeeT TeHAEHIIMIO COCTaBJISITh MPUMEPHO TMOJIOBUHY
JUTUHBI LIMKJIA, KOTOPBIA BhIIIE HETO, U OBITh IPUMEPHO B JIBa pa3a J0JblIIe
LIMKJIa, KOTOPbI HaXOMUTCS MOJ HUM. DTa CXeMa COOTBETCTBYET MOCIENO-
BaTeJIbHOCTU A-B, KOTOpyio Mbl HabIIOAATH.

A Ternepb Mbl BEpHEMCS K UCCIIENOBAHUIO LIMKIMYECKUX (PUryp, Koto-
pble CKJIAIBIBAIMCH Ha MPOTSIKEHUU psifia JieT.

OueHb BaXHbIi U NOCTOSHHDIA 4-NETHWUIA PbIHOYHBINA LKA

YeTbipexsieTHUI pbIHOUYHBIN LIMKJI, BO3MOXKHO, CaMblii BAXKHBIN U3
JIEUCTBYIOIIMX Ha (DOHIOBOM PBIHKE LIMKJIOB, (haKTMUECKU HACTYIaeT U
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MPOXOIUT C YAVBUTEIbHON PETYISIPHOCTHIO U OTHOCHUTEIBLHO HEOOJBIIION
HU3MEHUYMBOCTBIO, OCOOEHHO B OTHONIEHUM €ro mpomospkuteapbHoctu. [lo
BCEli BMAMMOCTH, OH JEWCTBYET KaK Ha MHOTMX MHOCTPAHHBIX (DOHIOBBIX
PBIHKAX, TAK M Ha HallleM COOCTBEHHOM.

KoHeuHo, 3TOT 1IMKI CBSI3aH C YK€ OOCYXIaBIIMMCS MPE3UIEHTCKUM
BbIOOPHBIM LIMKJIOM. Heb3s1 B TOUHOCTH cKa3aTh, SIBJSIETCS JIU MTPE3UCHT-
CKMI 1IUKJT NPUYMHON 4-JIETHETO PIHOYHOTO 1IMKJA, SIBJISIETCS JIU OH pe-
3yJIbTATOM 3TOTO LIMKJA WU AEWCTBUTENBHO JIM B 3TOM Cilyvyae MOJIUTHU-
YecKMe M LMKINYEeCKMe BO3NEUCTBUS yCUIMBAIOT Opyr apyra. Kakosa Obl
He Obl1a MPUYUHA, PEe3yJbTaTOM SIBJSIETCS LIMKJ, KOTOPbIA OKa3biBaeT
CWIBbHOE BJIMsIHUE Ha (DOHIOBBIN PHIHOK.

I'padbmk 5.3 HaumMHAeTCS ¢ MOMEHTA 3aBepIICHMS PBIHKA <«MeaBelIeii»
1969-1970 rr. dPakTHYeCKU Tepel PHIHOYHBIMM MUHMMyMamu 1970 T.
PBIHKM «MeJBeNeii» TOMXOMMIM K OKOHYaHWIO B 1962 m 1966 1T., Tak 4to
LIMKJT JIETKO MOXHO paclIMpUTh 00paTHO, KaK MUHMMYM, K 1962 r. Kak
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Mpadumk 5.3. 48-MecauHbIN, U 4-NETHUA, PbIHOYHBIN LWKN: nHaekc Standard &
Poor's 500, 1970-2004 rr.
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STOT rpaguk nokasbiBaeT 04€Hb BaXHbii 48-MeCSYHbI, N 4-neTHui,
PbIHOYHBIN LinKJT HA POHAOBOM PbIHKE; LI€Hbl OTK/184bIBaJINCh EXXEMECSIHHO



140 5. Monutuyeckne, CE30HHbIE N BPEMEHHbIE LMKIIbl: KATaHUE Ha BOJIHAX PbIHOYHbIX. ..

MOXHO YBUIETb Ha Trpaduke, TOCTVDKEHUE THA «MEIBEXbUMU» PhIHKAMU
rmpoucxoawio B 1970,1974, 1978 n 1982 t.

IToce 1982 1. ppIHKM «MeaBeeii» B 1IeJIOM OBbITA HEMPOIOKUTETHHBI-
MU, OHM U3MEPSUTUCh CKOpee MecsiiaMy, YeM rofiaMu, TMoKa He HACTYIUI
«wmeaBexuii» peiHoK 2000 r. Tem He MeHee, BaxKHbIe TOYKM PHIHOYHBIX MU-
HUMYMOB HACTYMaJIu TPSIMO TT0 LUKJIMYeCKOMY pacrnucanuio B 1986, 1990
(Tmocte 3HAUMTENBHOTO crana), 1994 (rom, Korga Ha (DOHIOBOM PBHIHKE HE
OBIJIO HUKAKMX 3aMETHBIX U3MeHeHuit), 1998 (cyiiecTBeHHOE MajeHue B
TEeYEeHUE TpeX KBapTalioB) U, HakoHell, B 2002 ., KOoraa caMmblii CEpbE3HBII
3a JECSITUJICTUSI PHIHOK «MEIBEACH» 3aBEPIINJICS B TOYHOCTH K HOMUHAJIb-
HOMY OKOHYAHUIO 4-JIETHETO IIMKJIAa M Hadajly CWIBHEHIIEro roma Ipe3u-
JIEHTCKOTO 1MKJIA.

Iepuon ¢ 1966 no 1982 r. GbUT MTPAKTUIECKU HEUTPATbHBIM C TOYKHU 3pe-
HUSI 0oJiee MOJTOCPOYHBIX JAEUCTBYIOIIMX TPEHIOB Ha (POHIOBOM PBIHKE.
Huknmnueckye ¢pUrypbl 4-J€THUX IIUKJIOB B TEUYCHUE TUX JIET TaKKe ObLIN
HEUTpaJIbHBIMU, TIOCKOJIbKY TIPUMEPHO TIOJIOBMHA 4-JIETHUX 1TUKJIOB TIPH-
XOIMJIach Ha POCT, a ITOJIOBUMHA Ha mameHue. Korma mocTostHHO IeiCTBYIO-
WA AOJITOCPOYHBIM TPEH YCWJIMJICS BO BpeMsl (POHIOBOTO «ITy3bIPSI»
1999-2000 rT., ppIHOK TPOBEJ OOJBIIYIO YAaCTh CBOMX LIMKJIMYECKUX BOJI-
HOBBIX ITEPHOJIOB B COCTOSTHUY TIOTbeMa; 1IEHBI COXPAHSUTUCh BHICOKUMU JI0
€caMOro KOHIIA KaXI0ro 1MKJIa, KOrma OOBIYHO OIIYIIACTCSI cCaMOe CHIIBHOE
naBieHue B ctopoHy cHkeHus . [Tanenue B 2000 1. ObLIO MEPBBIM PHIHOY-
HBIM crmafgoM 3a 30 JIeT, OTMEYEHHBIM CHIDKEHHEM B OCHOBHOM 4-JIETHEM
LUKJIE IO TIPOXOXIeHUsI ero cepearHbl. Crianbl B TIOBEIEHUM PhIHKA B Ha-
yajie PHIHOYHBIX IIMKJIOB IIPEIBEIAIOT CUTYAllUIO0, KOraa CJIabOCTh PhIHKA
OKaXXETCST HIKE CPETHETO YPOBHSI.

CpenHeCpOYHbIA  PbIHOYHBIA LMK

C NOATBEPXOAOWMM MHAMKATOPOM

Ha rpajpuke 54 1oka3biBaeTCsl B3aUMMOCBSI3b MEXKIY LIUKINYE-
CKMMU BOJTHAMM U TIOIYJISIPHBIM TTOKa3aTesieM CKOPOCTU JABMKEHUST (DOH-
JIOBOTO PhIHKA, MHAEKCOM OTHOCHUTENIBHOM cwibl Yaica Yaimiepa (Welles
Wilder's Relative Strength Index (RSI)).

OTOT TpaduK WLIIOCTPUPYET 0a30BYI0 KOHILICTILINIO B MIPUJIOKEHUN K
BpeMEHHBIM IIKIaM. CUTHAJIBI K TIOKYTIKE U MpoJaKe, MofaBaeMble MHIV-
KaTopamMu BbIOOpa BpPEMEHM, CKOpee BCEro, OKaXKyTCSl CBOEBPEMEHHBIMM,
€CJIM OHU TIOAKPETUISIOTCST UKInYeckumu curypamu. M HaoGopor, k-
Jndeckue (Urypbl, CKOpee BCEro, OKaXyTcs TMOJIE3HBIMU B TOM Cilydae,
€CJTM OHU TIOAKPEIUISIIOTCS KTIOYEBBIMU TEXHUYECKUMU UHAMKATOPAMU.
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Mpadumk 5.4. MogreepxaeHus 36-OHEBHOMO LMKa nHaekca Standard &
Poor's 500 nHavkaTtopom Temna asuxeHnst GoHAOBOro pbiHka, RSI

papuk 5.4 1eMOHCTPUPYET 10CTATOYHO BaXHbIvi 36-AHEBHbIV, Nn T -
HeaesIbHbIN, PbIHOYHbIVI UMKJT 1 ero cocTaBnasiolme A-B. 14-AHEBHbIN HAEKC
OTHOCUTEJIbHOU CUJIbl, MOKA3aTes1b TEMIA ABUXEHWS PbIHKA, obecrnednBaet
rpeKpacHOEe roATBEePXXAEHNE M0JI0XKEHUS LIMKITNYECKNX Y4aCTKOB BHYTPW BOJIH,
a TaKkxxe BbIBOOB OTHOCUTEJIbHO CUJTbl PbIHOYHOIO ABUXEHMST

CamMble XOpoIlIMe CUTHAJIBI TIOSIBJISIIOTCS TOTA, KOTIa CKOPOCTh U3MEHEHUST
U Jpyrvue TeXHUYEeCKWe WHAUKATOPHI MOAXOMSAT K OOJACTAM IMOKYIKU U
MPOIAXXH OMHOBPEMEHHO C KITIOUEBBIMU [IUKINYECKUMU 3JIEMEHTaMU.

I'padux 54 cocrasnsiercs st 36-AHEBHOIO, WIX MPUOIUZUTETHHO
7,5-HenenbHOTO, MKIIA Ha (hOHOOBOM pbiHKE. MI3MeHeHue 1LieH BHYTpU
36-IHEBHBIX LMKINYECKMX YIaCTKOB IMPOUCXOIUT IO yKe 3HAKOMbIM BaM
cxemaM. CerMeHTHI A-B 3aMeueHbl B TpexX U3 YeThIpeX HUKITUYECKUX TTepU-
OJI0B, TIOKa3aHHBIX Ha TpaduKe, TIPU 3TOM TPU U3 STUX CETMEHTOB JIETKO Jie-
JIATCS Ha paBHBIE TMOICETMEHTBI, KOTOPbIE BBISIBJISIIOTCS] KaK B 30HE 1IeH, TaK
u B 30He RSI.

Heckonbko TpyaHee MOXeT OKa3aThCsl pacro3HaTh U YCTAaHOBUTH TO-
CJIe0BaTeIbBHOCTh A-B T10 1ieHe B Tepuoj] ¢ KOHIIa HOSIOpsI 0 Hayvasa siH-
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Bapsl, HO 3TU MocJenoBarebHOCTU A-B 6e3 Tpyna oOHapyXUBalOTCs B 3Ha-
yeHustx RSI.

ITpomoxuTeIbHOCTh M BEIMYMHA yJacTKa A 1 ydactka B ckopee Bcero
OyIyT OTHOCUTEILHO OIMHAKOBBIMM BO BpPEMSI HEWUTPaJIbHBIX PHIHOUHBIX
MEepUOI0B, BPOAE TEX, KOTOPbIE HAOIIONAINCH HAa PhIHKE C Havyajla OKTSOPs
JIO CepeaIHBI HOSIOpS U elrie pa3 B Hadase 2004 1. Llukii, KoTopelit ctapTo-
BaJl B cepelrHe HOSIOpsI, ObIT OYeHb «OBIYBMM»: CeTMEHT B ObUT 3HAUYM-
TEJIbHO BBIIIIE CErMEeHTa A 030 BCSIKOTO CHUKEHMUSI 1IeHbI (XOTSI OMHO Ma-
JIeHe B CKOPOCTU OBWKEHUS LIEHBI BCE-TaKM IPOM30IIUIO0), KOIAa LUK
JIBUTAJICSI K CBOEMY 3aBEpIIEHUIO.

Lukiibl, KOTOpBIE 3aBEPIIAIOTCS C 1IEHAMU, HAXOASIIIMMUCS Ha MaKCHU-
MaJIbHBIX YPOBHSIX, OOBIYHO ITPOMOJIKAIOTCS BO BpeMsl Hayala CIICAyIoIe-
O LIMKJIMYECKOTO Meproja ¢ MpexHel ppIHOYHOM cuiioit. B Takux ciryyasix
LIMKJIMYECKME (UTYpPhl MOTYT CTAHOBUTHCS OOJjiee 3aMETHBIMU Ha TeX Ipa-
¢rkax, KOTOpble BKJIIOUYAIOT MOKa3aTel CKOPOCTU ABWKEHUST PhIHKA, TIO
CpPaBHEHUIO C TparKaMu, KOTOPbIE U3MEPSIIOT TOJIbKO U3MEHEHUE PhIHOY-
HBIX 1ICH.

Kak nomoralot geny noarsepxparowme WHAMKaTOpbI

Ecnu BbI peliniy oTciieXXuBaTh OAWH WM HECKOJIbKO PEKOMEH-
JIOBAaHHBIX UHAMKATOPOB Ha mpoTsokeHuu nieproaa 2003-2004 rr. Bl Mor-
JI1 Obl chieNiaTh Clieayolle HabIoaeHus.

Lnkn  aBrycra-ceHTa0ps

Bo-niepBbIX, BBl MOXeTe 3aMeTUTh, YTO YpoBeHb RSI B Hauase aB-
rycTa, KOIjia HauyMHAeTCsl MCClIeIoBaHUE, NUMEeEeT MUHUMAaJIbHOE 3HaUYEeHUE.
Kak BunHO 13 rpaguka, 3HaueHre RSI B 310 Bpems rpeObiBaeT B paiioHe 40,
30HE Ype3MEPHBIX MpofaX 751 14-THEBHOTO MHIEKCA OTHOCUTETbHOM CUITBI
B TeUEHME HENTPAJIbHBIX U «ObIYbMX» PBIHOYHBIX ITepnoaoB. Muaekc RSI
pOC BO BpeMsI HOBOTO 1IMKJIa, B KOHEYHOM UTOTE JOCTUTAST TTMKOBBIX 3HAUE-
HMI Kak pa3 B cepefirHe 1IMKIa. B Xxome 1ukia 1eHbl MpoaoKaiu pacTH,
HO RSI He cMor focTHYh HOBBIX MUKOB BMECTE C IIEHOU. DTO O3HAYaeT OT-
pUILIaTeNIbHYIO TUBEPIeHIUIO (PacXOXAeHUE), KOTopasi, KaK Mbl BUICIIH,
HECET ¢ cO0OU «MeBEXbI» TOCENCTBUS.

[pu npuGmxeHnn 36-THEBHOIO LIMKJIA K CBOEMY HOMMHAIILHOMY 3a-
BepIIICHNIO MMEJIN MeCTO IBa 00cTodTeNnbcTBa. Bo-TrepBoix, RSI, KoTOphIit
HE CMOT JIOCTMYh HOBOI'O MaKCHMyMa BMeECTe C IICHOI (3HaK cJa0eroIei
CKOPOCTH JBVXEHUSI), TIpeaCcKa3bIBajl CKOpoe HACTyIUIeHue mpobieM. Bo-
BTODHIX, U IIeHa, 1 nHAeKc RSI pa3BepHyMch BHU3, IIEHA OT CBOETO MaKCH-
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ManbHOTO MKa, a RSI — ¢ ypoBHS cBoero BTopnmyHOTO mumka. KimodeBble
3JIEMEHTHI HaXOOWINCh B OTPULIATE/IbHOI rapMoHUM. 1IMKI qoipkeH ObLT
JIIBUHYTBCSI B CTOPOHY MUHUMaIbHOTO 3HadeHus. RSI He cMor nobparscs
JI0 HOBOT'O MaKCHMYyMa BMECTe C LIeHOI. YpoBeHb LieHbl MHaeKca Standard
& Poor's 500 Takcke cHyKascs.

A 9TO MTPOM30IILTO, KOTAA IIMKII TOCTUT CBOETO HOMUHAIBHOTO MUHUMYMa
B KOHLIE CEHTSIOps? Psm «ObIMbUX» 3JIEMEHTOB ITOAACPXKUBAJ 3TY 30HY MU-
HMMyMa, yKa3bIBasi Ha BEPOSITHOCTD YBEJTMYEHNST 00BEMOB TOProBin. [1pex-
JIe BCEro, LIMKJI JOJDKEH JOCTUTHYTH CBOETO LIMKJIMYECKOro AHA. Bo-BTOpBIX,
nHaeke RSI x ToMy BpemeHM omycTuics A0 001acTv, KOTopas oKa3ajlach
ITyCKOBOM IUIOIIAAKOM AJIs CEHTIOphcKOro pocta. Kpome Toro, 1mo Mepe mnpo-
JOJDKeHUS Tpoliecca (hpopMupoBaHMs THA pbiHKa, RSI 1300pa3wi moBbia-
TEJIbHYIO (PUTYpY ABOWHOTO JTHA, TUTT (PUTYPBI, KOTOpasi OObIYHO ObIBAET NO-
CTaTOYHO BaXKHOM B TOM CiTydae, Koraa oHa (hopMUpyeTCsl BHYTpY 001acTei,
XapaKTEePU3YIOIIMX YPOBHU YPe3MEPHBIX IIPOAaK BO BPeMsI IEPUONOB «Obl-
YLEr0» PhIHKA.

Lukn okra6ps-Hos6ps

D10 OBUT HEMHOTO «ObIMMI» IIMKJI, TTIPX KOTOPOM LIEHBI POCIM T10-
CTENEHHO, 1 Ha POCT PhIHKA IIPUXOIMUJIOCH OOJIbIlIe BpeMEHHM, YeM Ha Iajie-
aue. Pasnenenne Ha ¢pakTHUeCKM paBHBIC ydyacTK A 1 B odeHb deTkoe,
Kakoii ObLIa Y OTpHULATeIbHAs AUBEPICHLIMSI MEXAYy M3MEHEHHMEM LieH 1
¢urypamu RSI, KoTopble 3aKphIBAJIA 3TOT LIMKII C KJIACCUYECKON OTpHIIa-
TEJIbHOM NVBEPIEHLIMEN.

TMokazarens RSI cHOBa 3aBepiI UK B 30HE MEPENpOIaHHOCTA 00pa-
30BaHMEM (PUTYPHI TBOMHOTO THA, TIOATBEPKIAIOIIEH HaYajI0 HOBOTO IIMKJIA.

PbIHOYHBIA UMKN HOsI6psi-Havana sHBaps

B cBoeM pa3BUTHM LMK OBUI OYECHBH «OBIYBMM», C HEOONIBIINM
HBIPKOM B KOHIIE HAa4aJIbHOTO CerMEHTa A, ¢ ITOCJICAYIOIIUM POCTOM 1IEH J0
camMoro KOoHIIa Ireprona. MHoTrma MUKITE BO BpeMsI TIEPHOIOB OYeHDb CHITEHBIX
«OBbMbMX» PBIHKOB IOKA3bIBAIOT (PUIYPhI U3MEHEHUS 1ICH, CJIBHO 3aTpyI-
HSIOIIME oNpeiesicHIe OKOHYaHMH IIMKIIOB, KOTOPBIE 00J1ee SIBHO TTPOSIBIISI-
I0TCSI B MHAMKATOPAaX, OTCJCXKUBAIOIIUX CKOPOCTb JBVXKCHUSI ITOBBILLICHMS
TICH.
Hanpumep, nnokasarenb RSI magan HECKOJIBbKO AHEH nepea OKOHYaHUEM
[IMKJIa, OKA3aBIIMCh HE B COCTOSTHUY TTOATBEPAUTL HOBbIE MAKCUMYMBI, T10-
KasaHHbIe HAeKcoM Standard & Poor's 500 B Hayane 2004 r.
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LIMKoTBI, KOTOpBIE 3aBepIaIFICh TAK SHEPIUIHO, KaK IINKIT ¢ HOSIOPS TI0 Ha-
YaJio sTHBaps1, OOBIMHO XapaKTepPU3YIOTCSI OUeHb CUITBHON aKTUBHOCTHIO PhIHKA
B HavaJie CJIEMyIOIIETo 1MKJIa, YTO W TPOU3O0IIIO B JTaHHOM Ciydae. Mexmy
rpounM, uHaMKatop RSI oTueTvBo nmokaszan nociaeaoBateIbHOCTh A, B B 1I1K-
Jie HOSIOpsI-STHBaps1, KOTOpasi ObUTa He TaK OYEBUIIHA Ha TIEHOBOM Tpachuike.

Lnkn sHBapsi-mapra

ITocne ppiHOYHOTO TIoABEMa B KoHIIe 2003 T. (hOHI0BBIN PHIHOK B
HayvaJle CJeIyIoIIero roga BO30OHOBWJI CBOE ABUXKEHUE MO Oosiee HeuT-
panbHoI Tpaekropuu. MOHAOBBIN PHIHOK Xx0pollo craptoBai B 2004 1., HO
POCT 1ieH OBbICTPO BBIIOXCS.
OtHocurtenbHas cinabocth mHauKatopa RSI Bo Bpems sToro mukia
TIpeBeliaia 6oJiee CHIIbHOE MajieHue PhIHKa, KOTOPOe M IIPOM30IILIO B Map-
Te 2004 1.

18-MeCcA4HbIA PbIHOYHbIA LUK
C NOATBEPXAAoLMM UHOAUKATOPOM TeMna U3MeHeHust
CuvHeprus MeXxpy TeMnaMu U3MEHEHUn U LMKIMYeckuMmn durypamu

I'paduk 5.5 mpomoymkaeT AeMOHCTPUPOBATh PETYISIPHOCTD M CUITY
3HAYMMBIX PIHOYHBIX IIMKJIOB — B 3TOM CJIy4dae MOIIHBIN 18-MecsSuHbIit
PBIHOYHBIH IIMKJT, KOTOPBIN BBI3BIBAJ OUYeHB PETYJISIpHBIC U CHJTbHBIE KOJIe-
0aHus1 pbIHKA B T€YEHME LIEJIOTO 9-JIeTHEro repurona Mexay MaptoM 1995 u
MapToM 2004 r. JIuHuYM MaeanTbHOrO LIMKIIAa, M300pakeHHbIE Ha rpaduke,
HaHEeCeHBI ¢ paBHOMEPHBIMM TTpOMeXyTKaMu. [To-BummMoMy, (haKTUIecKr
He ToTpebOBaIOCh HUKAKOM KOPPEKTUPOBKHM, YTOOBI y4eCTh OObIYHbBIE KO-
JIeOaHMs B peabHBIX TTPOMEXKYTKAX BpEMEHN MeXIy IIMKIaMUA, OCOOCHHO
IIMKJIAMU TaKOM TPOIOJIKUTEITEHOCTH.

HakioHs! mocnenoBaTelbHOCTH A M B 9acTo oTpakaloT HampaBIeHHe
BaXXHBIX TPeHIOB (POHIOBOTO PBIHKA. Hampmmep, KaxXmblii 18-MecsaHbIi
ki Mexay 1995 1 navamom 2000 1. ObUT OTMEUEH (PUTYpOii, B KOTOPOI BOJI-
Ha B 3aBepiliana IWKIT Ha YPOBHE WITH BBIIIIE MAKCUMAJIBHBIX 3HAYSHUIA BOJI-
HBI A, KOTOpas eif TIpe/iecTBoBaia. TpeH I ObIT SBHO TIOBBIIIATETEHBIM.

DTa cxeMa W3 TTOBHIIAIONIMXCSA BOJH 3aKOHYMJIACH B T€UEHUE BTOPOK
nooBuHbI 2000 ., Koraa repsast BoJIHa A M3 HOBOTO LIMKJIa HE CMOIJIa Ipe-
B30OMTH TIPEALIECTBYIOINIYIO BOJIHY B 1Mo BBICOTe, a 3aTeM yITaia HIDKe YPOB-
HsI, C KOTOPOTO CTapTOBajla BOJTHA A.

®durypa, B KOTOpOIf TTOBBIIIATEIbHAS BOJTHA Havajia IBIDKCHUE BBEpX,
a 3aTeM OITyCTHJIaCh HIDKE CBOEH HAYaTBHOM TOUKM, M3BECTHA KaK ITMKITH-
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Mpaduk 5.5. MHpexc Standard & Poor's 500 n 18-mecsauHbiin ukn (mapt 1995 —
mapt 2004 r.)

Bonee 4oarocpoyHsIe PbIHOYHBIE LMKIIbl HACTO pacnagaroTcs Ha 18-mecsidHble
LMKIIbI, KOTOPbIE N306PaXeHb! Ha JaHHOM rpaguke. BosHbl A v B BuAHbI BIIO/IHE
OTYET/INBO, TOAHVMAsICb BO BDEMSI 1E€PMOLO0B «Obl4bEro» PbIHKA U Naasi BO
BpPEMSI IepUoA0B «MELBEXbEr0» PhIHKA, HETKO OTPAaXasiCb B UBMEHEHUSIX LIEH,
a rakxe B purypax 50-a4HeBHOro HAMKaTopa Temrna U3MeHeHus!

YECKMI1 ITPOBaI, 0COOCHHO €CJIN MafeHUE 3aXOIUT HIKE TTPEABIIYIIETO YPOB-
Hsl ioafepkku. Takoro Buaa urypa oObIYHO SIBJISIETCSI 110 XapakKTepy OUYeHb
«MeZIBEXbEiT», OTpaXalolieii n3MeHeHre B 0a30BoM pbIHOYHOM TpeHe. Iloc-
JIe TOYKH, B KOTOPOI MPOM30LIE 3TOT MpoBajl (OTMEUEHHBbIN Ha rpaduke),
(OHIOBBIN PBIHOK CTajl CBUIETEIeM M3MeHeHMs cxeMbl 1995-1999 rr., npu
KOTOpOi1 yyacTku B oKa3bIBATUCh HUKE TIPEIBITYIIMX Y4aCTKOB A. DTa «Mell-
BEXbsI» TTOCIIENOBATEIEHOCTL TTPOAOIKAIachk 1o TrepBoro keaptama 2003 1.,
KOIZia UI3MEHEHUE B XapaKTepe BOJHBI (CETMEHT A TIpeB3oIesT MPe/IIeCTBY-
oIt cerMeHT B) 0003Ha4MI0 HaYaI0 HOBOTO phIHKA «OBIKOB». Kopoue ro-
BOpsI, BO BPEMsI PHIHKOB «OBbIKOB» YUYaCTKUM B OOBIYHO 3aBEpIIIalOTCS BbIILIE
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yuacTKoB A. Bo BpeMs «MeIBeKbMX» PHIHKOB YJacTKM B 0OBIMHO 3aBepima-
FOTCST HIDKE CETMEHTOB A.

MosBneHue nokasatens TemMna M3MEHEHUs

IMokazatens TeMIia U3MeHEHUSI HECOMHEHHO J0Ka3ajl CBOIO 1IeH-
HOCTb B Tiepuon Mexay 1995 u 2004 .

7151 HOBUYKOB U3MEHEHMSI B XapaKTepe 3TOro MHAMKATOpa YeTKO OTpa-
>KaJIM TIOC/IEIOBATEIbHOCTH BOJIH A-B, KOTOpble MMeNIU MECTO B TeueHUe
aToro nepuona. ITokazarenu TemIia U3MEHEHUSI YacToO 3apaHee TpemyIpex-
JIAl0T O pa3BOPOTax PbIHKA, U3MEHSISI CBOE HarpaBieHUe OObIYHO 110, a He
TOCJIe UJIU XOTsI ObI OMHOBPEMEHHO C TPEHIOM ABMXKEHUST (POHIOBBIX LIEH.
B xavecTse o0111eT0 MpaBrIa MOKHO CKa3aThb, YTO TTOKAa3aTeI TeMIIa U3Me-
HeHUs 1IeH TTpuMepHO B 50-65% ciyyaeB MOCTUTAIOT CBOMX MaKCHMallb-
HBIX 3HAYEHM1 B XOJIe PHIHOYHOTO TMOIbeMa. 30Ha, B KOTOPOI 3TH MOKa3a-
TEJI CHUXKAIOTCS, SIBJISIETCSI 30HOM, B KOTOPOM BEPOSATHO CIIMIIIKOM TTO3THO
MOKyMaTh U BO3MOXHO HEMHOTO paHO MpOoIaBaTh. DTO MPOMEXKYTOK, BO
BpeMSI KOTOPOTO MOXKET OKa3aThCsl YMECTHBIM TOJATOTOBUTHCS K CIIEAYyIO-
1IeMy IBVKEHUIO BHU3.

Kax Bbl BUIUTE, K&XKIBIN LIUKIUISCKUI MUK, KOTOPBIH UMET MECTO MEX-
oy 1995 u 2000 rT. mpenBapsiicsl OTpULIATEILHON AUBEpreHIeit, Koraa
LIEHBI TTOTHUMAJIKMCh 10 HOBBIX MAaKCUMYMOB, a MHAWKATOP TeMI1a U3MeHe-
HUSI CHIKAJICSI, YTOOBI OTPa3uTh yObIBAOIllee MOBBIIIATEIbHOE JBUKECHUE
eH. Takas e KapThHa, HO B 3epKaJbHOM OTOOpakKeHUU, Haboaanach u
BO BpeMs1 pbIHOYHBIX criagoB 2000-2002 IT., Mpu 3TOM HUKINYECKUE PhI-
HOYHBbIE MUHUMYMBI XapaKTePU30BaJIUCh TMPENBAPUTEIbHBIMU TTOJIOXK-
TeJTbHBIMU AUBEPIEHLIMSIMY U TTOKa3aTe/ieM TeMIia U3MEeHEHHsI, Pa3BopaurBa-
IOIIMMCS B CTOPOHY TIOBBILIICHUSI B TO BpeMsl, KOTIa [IEHbI BUTATUCH K CBOUM
MOCJeTHUM MUHAMYMaM.

50-gHEeBHBIN ITOKa3aTeb TeMIla U3MEHEHUsI O0ecIieunBajl IpeKpacHoe
MPEenyTpeXaeHNEe O PHIHOYHBIX PajUId, KOTOPbIE MPOUCXOIUIN B KOHIIE
2001 1 2002 .

OcHoBBIBasiICh Ha 18-Mecs/YHOM LIMKJIE, MHBECTOPHI IMOJIy4aad 4eTKOe
MpeayNpekacHre O MTPOMCXOMUBIIMX TOABEMaX PbIHKA, TMpemyIpexkaeHue,
OCHOBaHHOE Ha TPOJOKUTEIBHOCTY LIMKIIOB U AeicTBUU S0-IHEBHOTO MH-
JMKaTopa TeMIla UBMEHEHUs.

Byaywium yutatensim 3Toil KHUrm

10T pazaen nucaicsa B mapTe 2004 1. B To BpeMsI 1lIeHOBbIE YPOB-
a1 nHaekca Standard & Poor's 500 octaBaMich OTHOCUTEIBHO YCTONIM-
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BBIMU, HO CYILIECTBOBAJIA SIBHO HETaTUBHbBIC NUBEPreHIINN, CKIIaIbIBAIOLLIM-
ecsa B 50-mHEBHOM MHIMKATOpE TeMIla U3MEHEHUsI, ITOCKOIbKY 18-Mecsd-
HBII [IUKJT K 9TOMY MOMEHTY mpojaosrkaics yxe 13 mecsuen. OOmast cxe-
Ma, TIO-BUAMMOMY, TIpeATiojiaracT HEeKOTOpoe daJIbHeIee yCuaeHrne — HO
He JUHAMWYHOE MPOJO/DKEHNE PhIHKA «OBIKOB» — B YCJIOBUSIX ITOBBIIIEH-
HOM pBIHOYHO# OITACHOCTH, CKIIaABIBAOIIEICS IO KOHIIA JieTa 3Toro, 2004 T.,
Korma IpeariojlaracTcs Hayajo HOBOro 18-MecsyHoro uukiia. bymymnue
TTOKOJICHWSI MTHBECTOPOB JIOJLKHBI OYIYT ONPeAeUTh, HACKOIBKO XOPOIIIM
npeackasaTeeM oKaxeTcs: S0-THEeBHBIA MHIUKATOP TeMIIa U3MEHEHMUSI. ..
(JomonHeHnue no uroraMm roga! MakTuyecku (POHIOBBIA PHIHOK OCTa-
BaJICSI YCTOMYMBBIM Ha TIPOTSDKEHMU allpesisi, KOraa BCe ke Hadajlach ce-
30HHas CJI1a00CTh, PE3KO YPOHUBIIASI LIEHBI B CEPeIMHE aBryCTa, OTKYyIa
HavaJicsl TIOMbeM phIHKa, KOTOPBIM ITPOoIoJIKaJIcs 10 KOHIIA To/a.)

Toprosnﬂ BHYTPU OHA Ha OCHOBE KPATKOCPOYHbIX LIUKNIOB

Hamte o6cyxnenue hokycupoBasioch Ha 60Jiee TTUTETbHbBIX Pbhl-
HOYHbIX LIMKJIaX, KOTOphIe 0oJice BasKHBI [IJIsI TUIIMYHOTO MHBECTOPA, YeM
0oJj1ee KOPOTKYE PHIHOYHBIE UKL, OIHAKO pa3BUTHE OHJIATHOBOI TOP-
TOBJIM, BKJIIOYAsl aKTUBHBIE ONEpallMy B IIpeleiax AHsS U apyrue (popMbl
KPaTKOCPOYHOI TOPTOBIIX, BBITOIHSIEMbIE KOMITLIOTEPOM, IIPUBEJIO K TOMY,
YTO TeIepb MHBECTOPHI MOIYT MCIIOJIb30BaTh KOMIIBIOTEPHBIC dKpPaHbI U
KOMIIbIOTEPHEIE TOPTOBBIE ITPOrPpaMMEI, YTOOBI Yac 3a YaCOM U JICHb 3a JTHEM
OTCJICXKMBATh U3MEHEeHUsT Ha (hOHIOBOM PbIHKE. B 3TOi1 CBSI3M 51 ycTaHO-
BWI, YTO OYEHb ITOJIE3HBIMUA MOTYT OKAa3aThCSl PHIHOYHBIC LIUKJIbI IIPOIOJI-
XUTENBHOCTBIO 24-30 yacoB wiu 4-5 nHeil.

Taxkoit KT MOXKET OTCIICKMBATBCS C TTOMOINIBLIO IIEHBI, TTOKa3aTelei
Temmna npmkeHnst, RSI n, xak BBl yBumuTe nosnaee, puryp MACD (koH-
BEPTreHIINSI-TUBEPTESHIINS CKOJMB3AIINX CPEIHNX), KOTOPhIE CIIEIIMATEHO
WCTIONTB3YIOTCS JJIT 3TOM 11e. 1 pacckasbIBaro 00 3TOM IIUKJIE C TTO3UIINI
JTHe, a He 9acoB, HO MTOBOPOTHI B IIMKJIE MMEIOT TEHACHIIMIO TIPOUCXOINTE
CKOpee B TEYEHUE [THSI, a HE B €T0 KOHIIE, MIOATOMY €KEUaCHOE OTCIJIEXKNBA-
HHUE MOXET OKa3aThCsI OYCHb TTOJIE3HBIM.

YeThlpeX-OSATUIHEBHBII LUK YaCTO MOXET Pa30MBaThCsl Ha HIDKECIIS-
IIYIOIIYIO TTOC/IEAOBATEIBHOCTD, B KOTOPOI Pa3BOPOTHI PhIHKA ITPOUCXOIST
JIOCTaTOYHO OBICTPO, MOCKOJIBKY I3M-Tpeiiiepbl CKJIOHHBI JEMOHCTPUPO-
BaTh OBICTPYIO PEAKLIMIO M YACTO JCHCTBYIOT COIIACOBAHHO.

Jlens 1. B Kakoii-To MOMEHT JHS IUISI TPEHUIECPOB CTAHOBUTCS OUYEBUII-
HBIM, YTO IIPEObIAYILIUI LIMKJI 3aBEPIUMJICS, YTO IaJeHMe 3aKOHUMIOCH 1
4TO ClIeAyrollee KojebaHue pblHKaA OymeT MOBbIIATEIbHBIM. [loackasku
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MCXOAAT U3 MOJIOKUTEIBHBIX TUBepreHunii B mokasatensx MACD, RSI u
BEJIMYMHEI TeMIIa U3MEHEHUIA, YaCTO COIPOBOXIAIOIINXCS 00pa30BaHMEM
(uryphl Mamaroliero «kKJIMHa» W TOJOXUTEIbHBIX T-CTpyKTyp (0OCyxna-
IOTCS HEMHOTO IT031Hee). B 3TOT mepBhIil IeHh U3MEHEHUS 1IeH OOBIYHO
OBIBaIOT CaMbIMU ITPOJIOIKUTEIbHBIMU 1 CAMBIMM CHJIBHBIMM. BaxkHO OBITH
TOTOBBIM K Pa3BOpPOTY W NIEMCTBOBATh WM IIPSIMO II€pel HUM WJIA HETo-
CPEICTBEHHO B MOMEHT HayaJla IOBOPOTa PIHOYHOIO TPEHA.

Jenb 2. B ponutomM cUIbHEBIE 3aKPHITHST PEIHKA UMEJI TEHACHITNIO CO-
MPOBOXAATHCS CJIbHBIMU OTKPBITUSIMU PhIHKA. B ITociienHue roapl 310 He
COBCEM TaK: CETOOHSI CKJIANbIBACTCS BIIEYATICHUE, YTO KAXK/IbIi1 IeHb NMe-
€T cOoOCTBeHHBbIN XapakTep. Ho Bce Xke IMKIMYecKre pasindus Oaaromnpu-
SITCTBYIOT TIPOMJICHUIO JOCTIDKEHMIA THSI 1, TT0 KpaliHell Mepe Ha 4yacThb JHS 2;
€CJIA TOJIbKO PHIHOYHBIE TEHACHIIMU HE SIBISTIOTCSI OYE€Hb CWJIbHBIMU, POCT,
BEpOSITHO, 3aKOHYMTCS B KAKOM-TO MOMEHT B TeUeHHE BTOPOIO AHS W Ha-
BEpHSIKa 3aBEpIINTCS Ha TPETUI IEHb.

Jenb 3. Ha npoTstkeHUM OOJBIIMHCTBA PHIHOYHBIX TIEPUOJOB 3TO JAEHb
OTHOCHUTEJIBHO HEeOOJIBIIOr0 M3MEHEHMSI 1IeH, TaK KaK (POHIOBBIA PHIHOK
TOTOBUTCSI KO THIO 4, KOrJa MMEIOT MECTO HauOOJIbIINE KPaTKOCPOUYHEIE
LIMKJIMYECKUE YOBITKU. BpeMst oT BpeMeHU BeCh IIMKJI pacTsrMBaeTcs U Ha
JIPYTOM NI€Hb.

IlepBoouepenHas 3amada cBsi3aHa ¢ oImmo3HaHUEM (a3 4-5-THEBHOTO
LIMKJIa U (UTYpP, CBSI3AaHHBIX C BAIlIMMU ITOATBEPXKIAIOIIMMU MHIMKATOpa-
MM (IIOMHHUTE O CMHEpPIrum?), KOTOphIe MOAAEePXKAT BAIlld HOBBIC JUIMHHEBIC
(nnm KopoTtkue) no3uuu. YToobl MOIYyIUTh TPUOBLITHL I3 -Tpeiiaephl JOJIK-
HBI YCIIEIIHO 3aBepllaTh OYeHb BEICOKMII IIPOLIEHT CBOMX CHIEIOK, ITOTOMY
YTO ITOTEHLMaa MPUOBUIBHOCTY KaXXIOT0 KPaTKOCPOYHOTO MHTEpBaia,
WA BHYTPUIHEBHOI TOPTOBIIA, OTHOCUTEIHFHO OrpaHMYeH B IIPOLIEHTAX OT
WHBECTULIMOHHBIX PACXOIOB IO CPABHEHMUIO C 00JIee TOJITOCPOYHOI TOPTOB-
JIel, KOTOpasl TAKXKe TOIyJaeT BHITOABI OT JOJTOCPOYHON ITOBHIIIATEIHFHOMN
TEHACHIIMM (DOHIOBOTO PhIHKA.

T-cTpyKTypa: MakcumMmasnbHO
MOLLHBIA LIMKJIIMHECKNIA MHCTPYMEHT?

T-cTpyKTypa SIBISIETCS OMHUM M3 MOMX JIFOOMMBIX MOITHBIX WHCT-
PYMEHTOB TEXHMYECKOTO aHAIM3a. DTOT MHCTPYMEHT IPUMEHSETCS KaK B
JIOJITOCPOYHBIX, TAK U B KPATKOCPOUHBIX TOPTOBBIX OIEPALIMSIX, XOTSI OOBIYHO
JUTSL €TO TIOCTPOEHMS M pacdera TpeOyeTcss MUHUMYM BpeMeHH. T-CTpyKTy-
PBI, TIO-BUAMMOMY, IIPUMEHMMEI K LIEJIOMY PSITy WHBECTUIIMOHHBIX PHIHKOB.
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Fpadpumk 5.6. MHpekc NASDAQ Composite u T-cTpykTypbl (HOsi6pb 1981-mai
1982r.)

paguk 5.6 npeanaraet npuMepbl U3MePeHui T-CTPYKTYPbl, KOTOPbLIE MOXHO
6bi10 caenats B nepuos mexay 1981 n 1982 r. Kak Bbl BuaANTE, 3TN CTPYKTYPbI
J1aBasiv PekpacHble MpPOrHO3bl PbIHOYHLIX MaKCUMYMOB U MUHUMYMOB 40 UX
3aBepLUeHust

KuzHecnocoGHOCTb 3TOro 06pa3oBaHUSI OCHOBBIBAETCS HA UIIEE O TOM,
YTO BPEMEHHBIC LIMKJIbI YacTO SIBJISIOTCS OTHOCUTEIbHO HEWTpaIbHBIMMU,
B TOM CMBICJIE, UTO JJIMHA BOJIH WJIY YYACTKOB BIIOJIHE BEPOSITHO C TEYSHM-
€M BpeMEHM OyIeT IMOYTH OJMHAKOBOW. YUMTHIBAsl JOMYyIleHHE 00 OTHO-
CUTEJIbHOM HENTPaAIIbHOCTU U TTOCTOSTHHOM IPOMEXYTKE BPEMEHU MEXIY
HMKJIMYECKUMM BOJIHAMU, JIOTUYHO OyIeT MpPEeaIoNOXUTh, YTO €CJIU BbI
3HaeTe BpeMsl, KOTOPOe OTHUMAET Y (POHIOBOTO phIHKA OIWH LIWKJT WX y4a-
CTOK LIMKJIa, ¥ TIOHUMAETe, KOrIa HAaUHETCS] HOBBIM LIMKJT IV YYacTOK LIMK-
Jla, BBl OyJeTe B COCTOSTHUM CIPOTHO3MPOBATh BEPOSITHOE BpeMsl 3aBepIlie-
HMSI HOBOTO LIMKJIA WK ero ¢asbl. JlaHHBII Tpoliecc MeHee CJIOXKEH, 4eM
31eCh TOBOPUTCS, U TOJDKEH CTaTh JOCTATOUHO MOHSATHBIM, TOCJIE TOTO Kak
BBl MIpoaHaM3upyeTe rpaduk 5.7.
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Fpadpumk 5.7. NASDAQ v T-cTpykTypbl, 2003-2004 rr.

Tpaguk 5.7 nnmocTpupyet nocTpoeHne T-cTpykTyp. OCHOBHAasI KOHLUENLMS,
UCIOIb30BaHHas 34€Ch, 3aK/1l04aeTCsl B TOM, YTO JieBasi CTOPOHa T-CTPYKTyp
C TOYKU 3PDEHUSI BPEMEHM PaBHAa MpaBovi CTOPOHE 3TOro obpas3oBaHus.
BpemeHHbIe nporHo3bl pa3BopoTOB PbIHKA MOXHO cAes1aTb Ccpasy Xe,

KakK TOJIbKO Bbl Y3HAETE MpPOAO/IKNTE/IbHOCTb JIEBOV YaCTU T-CTPYKTYPbI

Yyactok 1

Mpl HauMHaeM ¢ ydactka 1 B JieBoii yactu rpacuka 5.7. MHoekc
NASDAQ Composite pacTeT U3 TOYK MUHMMYyMa B HavaJie UIOJIs, JOCTH-
raeT HauBBICIICH TOYKKU B CEpeIMHE UIOJIsI, HBIPSIET BHU3, CHOBA HAYMHACT
JIBUTAThCSI BBEPX, a IIOCJIE 3TOTO elle pa3 OIycKaeTcsi BHU3, 3aBepiias Gop-
MUpPOBaHUE (DUTYPBI «IBOMHASI BepIIMHA». 33aJa4a COCTOMT B TOM, YTOObI
MpeacKa3aTh BpeMEHHbIE paMKU, B KOTOPBIX OyJeT UMETb MECTO CJICHAYIO-
11as1 30Ha phIHOYHOIO MUHUMYMA.

Iar 1: n3mMepsieM paccTosTHIE OT MUHIMYyMa B Havyasie (OUTyphI (TOUKa A)
JIo TIeHTpa pUTypHI (Touka X), YTOOBI ITOJTyYMTE pa3sMephl otpe3ka A-X. [pn
aToM X TIPEACTABRIISIET COOOM BEPTUKAIBHYIO TMHUIO, TIPOBSACHHYIO U3 CTap-
TOBOIO MMHMMYyMa K OOJIAaCTH IIEHOBBIX MAaKCMMYMOB IUKJIa. BaxkHbIit Mo-
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MeHT: Ecnu o6sacTh HUKIMYECKUX LIEHOBBIX MAaKCUMYMOB (hOpMUpPYETCS
KakK «IBOIHAsI BepIIMHA», a HE KaK OMUHOYHBIN MK, UCTIOb3YITE BIIAIUHY
MEXTy IBYMSI BO3BBIIIIEHUSIMI B Ka4eCTBE 1LIEHTPA LIUKIA U u3aMepstiite X
OT 3Toli 0071acTH. 30HAa MAaKCUMAIbHBIX 3HAUEHUH B UIoJie pUHsIa (hopMy
«[IBOMHOI BeplIMHbl» B BUIE OyKBbI M, Mo3ToMy 3HaueHHe X OepeTcsl OT
LIEHTPaJIbHOMN THUY M.

[Iar 2: mocse Toro Kak Bbl OJYYUITU TOPU3OHTATHHOE PACCTOSTHUE MEX-
Ty HA4aJIOM CTPYKTYPHI U X, BEPTUKATbHON JIMHUEH, TIPOBEACHHOMN U3 TOU-
KU IUKJTMYECKOT0 MaKCMMYyMa, MPOBOJUTE TOPU3OHTAIBHYIO TUHUIO TAKOH
K€ UTMHBI , YTOOBI TIOJyYUTh JIEBBIN T-CTONOEIT; €€ IIIMHA COOTBETCTBYET
otpe3ky A-X. Kak TolbKO LIMKJI HAUHET pa3BOpauuBaThCsS BHU3, MOXHO
TIPOBOJVTH BEPTUKAJIBHYIO JINHUIO, X.

Iar 3: cnpoerpyem paccrosiHue A-X, 4ToObl TOJYYUTh JTMHY MPaBOit
cropoHbl T-cTonbiia, X-B. D10 gacT NporHo3 Toro, Ije 3aBeplInuTcs ClAemy-
o1as TIOHVKaTeIbHas (ha3a LMK, Ha MpaBoil cTopoHe TMHUU X-B.

IMoctpoenne T-cTpyKTyphl Ha caMOM JeJie BeCbMa ITPOCTasi Orepanusl.
IlepBoe, 4TO HAIO MOMHUTH, ITO TOT (haKT, UTO B CIy4ae «IBOHOU Bep-
LLIMHbBI» BBl IIPOBOAUTE IMHUIO X U3 LIeHTpa M-00pa3Hoii (purypsl, a He U3
OIHOTO M3 ABYX IMKOB «IBOMHOI BEpPIIMHBI». BTOpoii MOMEHT 3aKitoua-
eTCsl B TOM, UTO paccTosiHue A-X paBHO paccTtosgHuio X-B. TpeTbs unes
COCTOUT B TOM, 4TO T-00Opa3oBaHUe yKa3blBaeT, KOTJa BEPOSTHO 3aBEp-
1eHue BoiHbI B. DT 06pazoBaHusl He MpeacKa3blBalOT YPOBEHb 1IEH Ha
MOMEHT 3aBepIICHUS] 1IMKJIA; OHU MPENCKA3bIBAIOT TOJBKO MPOJOIKU-
TEJILHOCTD 1IMKJIa BO BpeMeHU. DaKkThuuecku, Ballld MPOTHO3bI 4acTo Oy-
YT BKJIIOYaTh HAapaBHE C MPOTHO3aMU BPEMEHU U TOYHYIO IIEHY. 3adac-
TYIO TIPOTHO3HBIE 3HAYEHUS LIEH MOTYT OLIEHWBATHCS MCXOMS M3 HAKIIOHOB
TPAaeKTOPUU U3MEHEHUS 1IEHBI.

Yyactok 2

LleHbl CHUXKATUCh € MUKA B CepeIMHE UIONS 10 30HbI MUHUMAb-
HbIX 3HAUYEHUI B Hayajie aBrycTa, KOTJa Ha JHE pbIHKA c(hOpMUpPOBAIaCh
¢urypa ¢ OTMHOYHBIM MUKOM, a LIeHbI ABUHYIKMCH BBepX. Kak goniro Oymer
MOPOAOIKATECS TOT MOIBEM?

Koria HaunHaeTcs MoBbIILIATeIbHOE TBUKEHUE, MBI MOXKEM Y3HATh TOY-
KY MUHHUMYyMa (UTYpbl U TIPOBECTU U3 OTON 00JaCT BEPTUKAIBHYIO JIU-
HUIO X. 3aTeM MbI OTKJIa[IbIBaeéM Ha rpaduKe 1Mo ropu3oHTAIA 3TOT OTpe-
30K BPEMEHU OT CaMOro MOCJETHEro MukKa, A, 4ToObl MOJYYUTH JIEBBIA
cronouk T-ctpykTypbl, A-X. B maHHOM ciydae Mepuol BpeMEHM paBeH
20 aHsM. DTOT BpeMEHHOI OTPE30K MpOJieBaeTcsl BIIEpea, YTOObI MOJy-
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YUTh MpeArojiaraeMylo JUIMHY MPaBoOro CToJoMKa T-CTPYyKTyphbl, 3TO pac-
crosane, X-B, Teopetnaecku Oymer cocraBiath 20 qHeil. B meiicTBuTENb-
HOCTH B JaHHOM KOHKPETHOM CJIydae OHO COCTaBMJIO 21 JIeHb; IPOTHO3 pa-
301Ie1cs ¢ (paKTUIECKMM MaKCMMyMOM BCETro Ha | IeHb.

Kak BbI BUAUTE, OCHOBHOE ITPABMJIO COCTOMT B TOM, UTO paccTosiHre A-X
paBHO paccTosiHrio X-B.

Eiie pa3 moBToprM, 4To Ha yyactke 2 1eHTp T-CTpyKTypbl IpUHSL (op-
MY OIMHOYHOIO YETKOTrO KJIMHA, KOTOPBIA OTpaxKaJl MUHUMAaTbHOE 3HAYCHIEe
¢urypsl 1 LeHTp AaHHoro 1ukia. Ha ygactke 1 1ieHTp KOHCTPYKIIMMA OTpa-
KaJICs CPEeIHE TOUKOM «IBOMHOI BeplMHbI». [103TOMy MHOIA BCILIBIBACT
CIIPaBeIJIMBEIII BOIIPOC OTHOCHUTEIEHO TOTO, ITOKA3BIBAET JIM JaHHAS CXeMa
Pa3BOPOT C OAMHOYHBIM TTMKOM WJIN pa3BOpOT ¢ (GUTYPOIt «IBOMHAsST BepIIM-
Ha» WU «IBOMHOE JHO».

YyacTtok 3

IToctpoeHue u uHTepnperauus: T-CTpyKTyp Terepb JOJKHbI CTaTh
MPUBLIYHBIM TTPOLIECCOM. YYacToK 3 m300paxkaeT MporHo3 (urypbl, CBs-
3aHHOW C MMHUMAJIbHON IIEHOM, 00pa30BaHHON BOKPYT CpeAHel TOYKHU
M-00pa3Hoii «IBOIHON BEPIIMHEB. TOYHBII IIPOrHO3 MUHMMYMa B BoitHe B
ObLT JOCTUTHYT MPU TIOMOIIY MCIOIb30BaHUsI T-CTPYKTYpHI.

Yyactok 4

DTOT YYacTOK WILTIOCTPUPYET NMpHUMEHEHHe T-CTPYKTYphI IS
KOPOTKMX PBIHOYHBIX LIMKJIOB. B 3TOM ciiydae mBa MakcMMyma (UTYPBI
«IBOMHAs BepIIMHA» PA3AEISIIOTCS CIagoM, TPOIOJIKABIINMCS BCETO OIUH
JICHb.

Ha sToM rpadvke MOXHO IOCTPOWTH HEKOTOpHIE IPyrve MOTeHLINATb-
Hble T-cTpykTypbl. YnTaTe I MOTYT CKOIMPOBATh 3Ty CTPAHUILY U ITOIpaK-
TUKOBAThCS Ha TaHHOM Trpaduke.

AanbHeiwme npumepbl T-CTPYKTYP,
BKJIIOYaIOLLYE NMPUMEHeHne CUHeprum

Ha rpacduke 5.8 nokazaHbl Tpu T-CTPYKTYypbl: OTHOCUTEIBHO KpaTKoO-
cpouHas Gurypa Mexmy IByMs MakKCMMyMaMmM, KOTOpasl CJOXMJIach MeX-
oy nexadbpeM 2001 n xoHuom despans 2002 r.; durypa u3 IByX MUHAMY-
MOB, KOTOpasl NpoJo/IKalach C KOHIIA SIHBapsl 0 Havyajla anpes; u oonee
IMpoKast (purypa, CBsSI3aHHasl C THOM pBIHKa, KOTopast copMHUpOoBajIach B Tie-
puon Mexay ceHtssopem 2001 u asrycrom 2002 T.



5. Nonutnyeckre, CE30HHLIE U BPEMEHHbIE LMKIbI: KaTaHWe Ha BOMHAX PbIHOYHbIX... 153

Dow Jones incesingl Mveragee

1 1 ] : H 141900

F 10 500

10000

S dF I EgFFFFFFFI
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Ipaguk 5.8 nzobpaxaet T-CTPYKTYpbI, CBsI3aHHblIe ¢ uHAekcoM Dow Industrial,
B nepuog ¢ 2001 no 2002 r. BMecTe C APYruMuy MHANKATOPamMu, KOTOPbIE BrIOJIHE
Morsmm 6bl UCroJIb30BaTbCsl 0OAHOBPEMEHHO C T-CTPyKTypamu

[epBble ABe GUTYPHI MPEITOXUIN TTPOTHO3bI PA3BOPOTOB PHIHKA, KOTO-
pble TIPOMAXHYJIMCh BCETO HA HECKOJIBKO JHE — He TaKOW YK TUIOXOH pe-
3yJIbTaT, MMPUHUMAsT BO BHUMaHUE TOT (DaKT, UTO MPOTHO3bI AEIaUCh IJIsT
ITOBOPOTOB PBIHKA, KOTOPbIE OTCTOSIIM Ha 1 1 1,5 Mecs1ia OT MOMEHTa Tpo-
THO3A.

Bonee monarocpoyHblii MpOrHO3 Ha TEPHOMA CEHTSIOPb-aBryCT OIIMOCS
MPUMEPHO Ha OIUH Mecsil. PBIHOK TOCTUT cBoero (haKTUYEeCKOro JTHA B Te-
yeHre BTopoit mosoBrHBI Mo 2002 T., 9To OBIIO TTOYTH Ha MECSII paHbIIe
MUHVMMYMa B aBIycTe, KOTOpbII MpeacKasbiBaia 31a Gonee KpyrHast T-cTpyk-
Typa. HecooTBeTcTBHEe BO BpeMEHU MEXIy MPOTHO3HBIM MUHUMYMOM WU
BpeMeHeM (PaKTUUECKOTO JOCTVKEHNUSI MUHUMAITBHBIX LIEH ObIJIO HE TAKUM
V3K GOJIBIIM, YIYUTHIBAsI BPEMEHHOM FOPU30HT MporHo3a. Ho ecmu ommoka
0Kazajach He TaKoi yX OOJBIION C TOYKU 3peHUs BpeMEHM, TO OHA Oblia
Oolice 3HAUUTEIHHOM B OTHOIIEHNH M3MEHEHHUS 1LIEHbI, KOTOPOE MMEJIO Me-
CTO MeXIy pealbHbIM MWUHHMMAJIBbHBIM 3HaY€HHEM U TeM MUHHMYMOM,
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KOTOPBIA B COOTBETCTBUY € TTPOTHO30M AOJIKEH ObLT MOYUUTRCS 3 Helenu
CITyCTS.

bbutn 1 curHasbl, KOTOpbIe MOTJIM OBl TIO3BOJIUTh TpeiiepaM MOHSIThH
000CHOBAaHHOCTh CKJIanmbIBaionyxcs B mioje 2002 T. MUHMMYMOB BMECTO
OXUAaHUSI OKOHYATEIbHOTO JAOCTHKEHUS JHA phIHKa B aBrycte? Ha camom
nene na, Obm. O4YeHb TToJIe3HBIM MOTJIO ObI 0Ka3aThCsT CTIOTh30BaHME He-
KOTOPBIX MHCTPYMEHTOB. HampumMep, B nepron MUHMMAIBHBIX LIEH B UIOJIE
TTPOM3O0IIIENT BCIDIECK 0OBEMOB TOPTOBIIH, TIPEITIONATAIOIINI HATMINE KyiTb-
MMHaImu npofaxk. CpaBHUTEe 00beM TOProOB MO0 MUHUMAJIbHBIM 1IeHaM B
HI0JIE C aHATOTMYHBIM TIoKa3aTesieM Tipeapbiayiiero ceHTsiops 2001 r. I'padu-
KM TTOKa3aTesieii 00beMOB ObIIIM ITOXOXKM: CyMMapHbIi 00beM B miose 2002 1.,
KOTOPBIN pa3BepHYIT (DOHIOBBIN PHIHOK BBEPX, OBUT TAKMM Xe, Kak 1 10 Me-
cs1eB Hazal. BmobaBok obOpasoBanach (Urypa, cBsi3aHHasl ¢ UBMEHEHUEM
yIyia HaksioHa (ydactok C-D Ha rpaduke), KoTopasi Bblaajia [IEHOBOI IMpo-
THO3, COBMABLINI TIO BpEMEHH ¢ IMUKOM 00heMa TOProB; 3TO ObUI ellie ONUH
IoKa3areslb TOro, 4TO JaXe €CJM MUHMMAJbHBIE 1IeHbI YCTAHOBUJIUCH ObI
paHbllle, YeM OXKUIAI0Ch, OHU BEPOSITHO OKA3aUCh Obl JOCTOBEPHBIMU.

JlaHHasT TIOCIIeNOBATeTbHOCTh COOBITUI SBIIICTCS eIlle OTHMM ITpUMe-
POM TPEUMYIIIECTBA UCIIOIb30BaHUSI ISl TTPOTHO3UPOBAHMSI PhIHKA MHO-
3KeCTBa MHAMKATOPOB BMECTO TOTO, YTOOBI OIMPATHCS JINIID HA OMUH-EINH-
CTBEHHBII MTOKa3aTelb.

T-CTPyKTYpbl 1 3epKasnbHbie GUrypbl ABVDKEHUS LIEH

Bpems ot BpeMeHu (hakTriyecku, Jallle B CIydae KpaTKOCPOUHBIX KOJIe-
O0aHMit) (POHIOBBIN PHIHOK PUCYET MOBBIIIAIOIIMECS U MOHUKAIOUIAECS
BOJIHBI POCTA WJIM TIAIEHUsI, Y KOTOPHIX OIHA CTOPOHA MOYTU B TOYHOCTH
3epKaJIbHBIM 00pa3oM oTpaxkaeT Apyryio. B o0pa3zoBaHuM Takux pUTyp HET
HMYETo yauBUTeIbHOrO. [Ipexae Bcero, ypoBHU MOANSPKKUA U COTPOTHB-
JIEHUSI, KOTOpbIE 00pa3yloTCsl Ha UCXOAHOM MOBEPXHOCTU 3€pKasia, BEpOosiT-
HO, OTpaXaroTcsl Kak Tay3bl B IBMEHEHUM 1IeH Ha JAPYroil CTOPOHE B HEWUT-
paTbHOM 1IMKJIe, TaK KaK YPOBHU MOAAECPKKU 1 COITPOTUBIICHUS, CO3IaHHbIE
Ha OJTHOI CTOPOHE, BJMSIOT Ha U3MEHEHUE 1ieH Ha Apyroil. Bo-BTophIx, Bpe-
MEHHBIE [IUKJIbI B YCIOBUSAX HENTPATbHOTO PHIHOYHOTO KJIMMAaTa, KOraa 3ep-
KaJIbHbIe OTOOpaXKEHWST BCTPEUArOTCsl HanboJsiee 4acTo, pa3yMeeTcs, BEayT K
pa3BOpOTaM pPbIHKA, KOTOPbIE TTPOU3OMAYT MOCIe HENTPATbHBIX LIUKINYEC-
KUX GUryp.

B mobom ciydae rpaduk 5.9 uzobpaxkaeT pelHOUHBIN nieproa B 1985 1.,
KOTOPBIA ObLT OTMEYEH IOBTOPSIOIIMMMUCS 3e€pPKaIbHBIMU M300paKeHUsI-
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Mpaduk 5.9. T-CcTPYKTYpbI M 3epkanbHble Gurypsl: niaekc Standard & Poor's 500
(1985r.)

Ipacuk 5.9 nnnocTpupyeT 3epkanbHble GUIrypbl ABUXEHUS PbIHKA, B KOTOPbIX
ripaBasi CTOPOHa NnoAbeMa Wi CHUXEHUS OTpaxaeT purypy, Kotopasi rosiB/isercs
B s1IeBOVI N0s10BUHE rpaguka. Koraa obpa3ytotcsi nofgobHsie ¢urypbi, T-CTPYKTYpbI
00bIYHO ObIBaIOT OCOOEHHO MOAE3HBIMU

mu. Kak BumHo u3 rpaduka, T-CTpyKTypbl, OTKJIaabliBa€Mble OT LIEHTPOB
STUX KOHCTPYKLIMIA, YaCTO YKA3hIBAIOT HE TOJILKO HAa OKOHYATEJILHOE 3aBEp-
LIEHUE BAXXHBIX PHIHOYHBIX LIMKJIOB, HO M HA MHOTHYE 3Tallbl 3TOTO ITYTH.

IlepBast T-crpykTypa Ha rpacduke, ¢ MmapTa 1o Mait 1985 r., 6pu1a hurypoit
TUTIA «IBOMHAS BEPILMHA», LIEHTP KOTOPOil ObLT LIEHTPOM (puryphl Tuma W.
DaKTUIECKUIT MAKCUMYM PBIHKA, KOTOPBII MOXHO OBLIO CIIPOTHO3UPOBATh
Ha OCHOBE 3TOM CTPYKTYpbI, HACTYITMJI BCETO HECKOJIBKUMM THSIMU pPaHBbIIIe.

Ecmu B BHMMAaTEIHbHO ITOCMOTpUTE Ha Tpaduk 5.9, BbI MOXETe 3aMe-
TUTh Psi N300paKeHUI KPaTKOCPOYHBIX T-CTPYKTYp BHOJIb 3TOM TpaeKTo-
puM, KOTOpbIe ST He oTMeTHJ1. Hampumep, MexXIy cepemmHoi MapTa M KOHLIOM
ampesist B JIeBOM 4yacTW rpaduika BUIHBI JBa IOCJIEIOBATEIbHBIX KPAaTKO-
cpouHbIx T-00pa3oBaHusI, KOTOpPbIE OBUIM OY€Hb TOYHBIMU B OMNpeIe/IcCHUN
KPaTKOCPOYHBIX PHIHOYHBIX LIUKJIOB.

Camble BaxHble T-CTPYKTypbl Ha TIPOTSDKEHWMU 3TOTO TEepUOIa MUMETU
MECTO ¢ Masl TTO KOHell CeHTSA0pst. Korna (poHIoBbIi PEIHOK HaYaj CBOE CHU-



156 5. Monutnyeckue, Ce30HHbIE N BPEMEHHbIE LIMKIIbl: KaTAHUE HA BOJIHAX PbIHOYHbIX...

>XEHWE B CepelMHe MIOJISl, Bbl MOIJIM TIOJYUUTh paccTosiHUue A-X, KOTOpoe,
Oyly4yd CHpOCLIMPOBAHHBIM BIepel OT LIEHTPAJIbHON JMHUU B TOUKe X,
obecrneunsio MpakTUIecku uaeadbHblii BpeMeHHOH TporHo3 (B) okoHuya-
TEJLHOTO YPOBHSI MajIeHUsT JAHHOTO 1UKIIA.

Bosee Toro, mo mytu K 3TOMYy OKOHYATEIbHOMY MUHUMYMY CJIOXXWJICS
PSII TIPOMEXYTOUHBIX 30H Pa3BOPOTOB PBIHKA, KOTOPEIE JOCTAaTOYHO XOPO-
110 OTPEAEISUIUCH 32 CYET UCIIOb30BAHMS XapaKTepUCTUK T-CTPyKTyp.

Baxxnast uHBepcusl B HOSIOpe WLTIOCTPUPYET Pa3BUTHE LMKIMYECKOTO
MpoBajia; LIMKIUYECKKME TTPOrHO3bl He Bcerma padoTaloT — jaaxe Te, KOTo-
pble IENIAIOTCS C MOMOILIBIO T-CTPyKTYp.

Huxnnyeckast T-cTpyKTypa HaBoaWIa Ha MBICTb O BEPOSITHOCTH Tiajie-
HUS1 (poHIOBOrO pbiHKa B Hosiope 1985 . TloBOpoT BHU3, MO-BUAMMOMY,
VMeJT MECTO B TeUeHHe OHOTO WJIM JBYX JHEH, HO PHIHOK HEMEIUIEHHO M3-
MEHWJI HarpaBJeHWe JBVXKEHUsI Ha MPOTMBOMOJIOXHOE, a LIEHbl CTPEeMU-
TEJIbHO BBIPOCJIM, KOTZA CTaJ0 OYEBMIHBIM, YTO He OyIeT HUKAKOro Te-
pexoia K MPOTHO3UPYEMOMY LIMKJIMYECKOMY PhIHOYHOMY criany. Takast
CMEHa B HalpaBJIeHUM JBUXKEHMS 1IMKJIAa U3BECTHA KaK LUKINYECKass UH-
BepCcusl U OOBIYHO COMPOBOXKIAETCS MOILHBIM JBMXKEHUEM B HaIlpaBJICHUN
VHBepcUM. B maHHOM cilyyae BMECTO TOTO, YTOOBI MEPEXKUTh MPeAcaH-
HOE LIMKJIMYECKOE MajIeHNe, PhIHOK JIBUHYJICSI BBEPX — U CHENal 3TO OYeHb
SHepruyHo. MHBepcUM MOTYT MPUYMHSITH OECIIOKONCTBO, HO €CNI Bbl UX
y3HaeTe M OBICTPO pearrpyere, TO OHM YacTO TIPEIUIaraloT XOpOIIUe BO3-
MOXKHOCTHU TSI TIOTy4eHUsT ObICTPOI MPUObUIMA OT TOPTOBJIH.

T-CTPYKTYpbl U AONTOCPOYHbIE Nepuoabl BpeMeHU

Kax n3BecTHO, TexHUUecKre (PUryphl Ha (POHIOBOM PBIHKE MMe-
0T TeHIEHIINIO COXPaHSITh YCTOMYMBOCTh BHE 3aBUCMMOCTH OT MCCIEIye-
MBIX BpeMEeHHBIX paMOK. CHJIbI, KOTOPBIE CO3MAI0T (DUTYPHI, CBSI3aHHBIC CO
BpeMEHEeM, TEMITOM M3MEHEHMUS, CIIPOCOM M TPEIIOKEHUEM, a TAKXKE SMO-
LMOHAJIBHBIMK ITOKYIIKAMM U IIpoJaXkKaMy IIPUCYTCTBYIOT KaK B KpPaTKO-
CPOYHBIX PHIHOYHBIX M3MEHEHMSIX, TaK M B IOJITOCPOYHEIX PHIHOYHEIX TPEHIAX.
MuI BepHEMCH K 3TOi1 ujiee, Koraa OyneM paccMaTpyBaTh TAKME MHCTPYMEHTBI
BBIOOpa BpeMeH!, Kak MACD u ToproBbie KaHaJIbl, OCHOBAHHEIE Ha CKOJIb-
3IIUX CPEITHMUX.

I'paduxk 5.10 mutnocTpupyeT npuMeHeHre T-CTpYKTyp K OYEeHb JIOJITO-
CPOYHBIM PBIHOUHBIM TpeHIAM U TeM rpadukam, KOTOpble OTPaXKaroT M0-
JIOOHBIe TpeHAbl. BeprukanbHas nuHus X ocTaeTcsl, pasyMeeTcsl, LIieHTpalb-
Holt imHuei T-urypsl, NpoBeneHHOM 13 NKa 3HaueHus nHaekca NASDAQ
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umm NASDAQ compadh
. 1995—2004 m.

HamenaHne
; YTNa HaKnoHa!

995 | 1996

Mpaduk 5.10. [JonrocpouHbIi pbiHOYHbIN Uy 1 T-CTPYKTYpbI: MHAeKC NASDAQ
Composite (1995-2004 rr.)

UHaekc NASDAQ Composite B nepnoa mexay 1997 v 2004 r. HapncoBan
06LnpHYo T-CTPYKTYPY, purypy, koTopas Takxe obiaaana MHOrMMU
rpu3HaKkamm 3epKasibHoro 0To6paxeHus!

Composite B mapte 2000 . Korma NASDAQ Hauan magath B IIeHE, BBl MOT-
JIX BOCITOJIb30BaThCSl PACCTOSTHUSIMU MEXIY OOJACTIMU TEePEIbIIIKU 1
LIEHTpaIbHOM JTuHKeH (X), KOTOpbIE UMEIN MECTO BO BPEMSI JIOITOCPOYHO-
IO POCTA 3TOTO MHIEKCA, YTOObI CITPOrHO3UPOBATh BEPOSITHBIE 30HBI OCTa-
HOBKM, KOTOPbIE ObI 00pa30BaIUCh IO XOMy CIIaa.

Hamenenue nieasl NASDAQ Composite ¢ 1995 o 2004 1. neMoHCTpu-
pyeT MHOTHE XapaKTepUCTUKU 3epKATBHOTO OTOOPaXKEHHsI, KOTOPhIE MbI BU-
nem Ha rpadmke 5.9 misg naaekca Standard & Poor's 500 B 1985 r. B mep-
BOM clly4ae 3epKaJIbHBIil Tepuo MpOAoJIKalcd 1IecTh jeT. B mpyrom
clTyJae Tieprojl 3epKaIbHOTO OTOOpaskeHUsT ITUIICS 5 MecsiiieB. TeMm He Me-
Hee, Y 9THX JBYX aOCONIIOTHO pa3HBIX Ipa)MKOB MHOTO OOIIIETO.

[ononHuTtenbHble UHAWUKATOPbI

Ha nurensHbIX OTpe3Kax BpeMEHU TakKe MOTYT IMPOUCXOIUTh U3-
MEHEHHS YIJIOB HAKJIOHA B TPAEKTOPWSIX NBMXKEHUS 1IeH. [IpeBocXomHbIi
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JIOJITOCPOYHBIN IMPOTrHO3 U3MEHEHMsI yIJla HakJIoHa (A, B) nmen mecto B ciay-
gae ¢ NASDAQ Composite B Tieprion Mexkay HadanoM 1998 1 konmoMm 1999 r.
«MenBexuii» pBIHOK [IJIsI 3TOr0 MHIEKCA 3aBEPILUIJICS MATaloIlMM <«KJIM-
HOM»: 00OpaTUTe BHUMaHWE Ha CHIDKEHNE OObEMOB TOPIOBIM Ha MPOTSDKE-
Huu 2001-2002 1T., KOTOpBIE ITOATBEPAUIN 3TOT «KIMH». TakKe O4eBUIHO,
YTO OTHAXIBI IIPOOUTAsT BEPXHSIS TpaHUIIa KIIMHA AEWCTBYET KaK JIMHUST CO-
MPOTUBJICHYSI VISl LIieH, IBUTAIOIIMXCS B IIpeaesiax 3Toil purypsl. 3aBepiie-
HME «KJIMHa» 1 TTOCJISI0BABIINIA 32 TUM ITPOPHIB BBEPX MPOM30IIIES KaK pa3
TaM, rae T-CTpyKTypa IpeacKa3blBajia TOYKY 3HAUMMOIO PHIHOYHOIO MUHM-
MyMa, YTO SIBJISIETCS TTOJIOKUTEIbHBIM CUHEPTETUIECKIM OOCTOSITEIIECTBOM.

pKa K2 HGI:KO:J‘IHMIK
T-ctpykryp® ||

§ FI8 4§ FEIIFISEIES PEIEFIS$8EF $&

Fpaduk 5.1 1. U306unune T-cTpykTyp: nuaekc Dow Industrial (2001-2004 rr.)

Ir1oT1 rpaguk nokaswiBaet 10 n3 MHoXecTBa T-CTPYKTYP, KOTOPbIE C/IOXUINCH Ha
npotskeHun 2001-2004 rr. [ToMuMO HUX CyLLEeCTBOBAaJI0 B0/IbLLIOE KO/INYECTBO
HEOTMEYEHHbIX uryp

Mocnepxuit Habop T-cTpyKTyp

D710 TIocTIemHU rpacyK, MMEIOIIMiT OTHOIIEHWE K T-CTpyKTypaM.
DdakTnyeckn T-CTPYKTYphl MOSBIISIIOTCS C 3aBUIHOM YacTOTOI, BCTpe-
YasiCh Ha eXeTHEBHBIX 1 eXXeHENETbHBIX rpadrKax, a Takke Ha IT0YaCOBBIX
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U 1ake Ha 0ojiee KpaTKOCPOYHBIX IpaprKax, KOTOPHIMU ITOIb3YIOTCST BHYT-
PUOHEBHBIC TpEWAEPHI IJIs CKAJIbIIMPOBAHUS B IIPEIe/Iax OQHOIO JTHS.

Ha rpacuke 5.11 ormeuensr 10 HamboItee 3HAYNTENBHBIX T-puryp, Ko-
TOpbIE MpPEICTaBIeHbI Ha LIEHOBBIX I'padukax mHaekca Dow Industrials ¢
2001 1o 2004 r. Ilpm 3TOM HEe OTMEUEHO MHOXECTBO APYTUX ITPUMEPOB
T-cTpykTyp B 10T TIiepuod. Jlesio, pasymeercsi, B TOM, 4TO T-CTpPyKTyphl
BO3HMKAIOT OYEHb YaCTO, OHM OYEHb IMOJIE3HBI KaK caMu 10 cebe, Tak U B
KayecTBE TMOATBEPXKICHUS APYTUX CUTHAJIOB, a TAKXKE MX MOXHO NpUME-
HSTH K IIIMPOKOMY KPYTI'y MHBECTUIIMOHHBIX PHIHKOB 1 K IITMPOKOMY AMara-
30HY BPEMEHHBIX PAMOK.

JpyruMu caoBaMu, KTO UILET, TOT BCEIa HaMIET...

Mopsopsa utormn
Ce30HHbIe 1 KaneHaapHbIe BAVNSIHUS Ha POHA0BbIN PbIHOK

JIydimMu gHSIMM )18 TTOKYIIKY aKI1iA 0OBIMHO ObLIY TI€PBbIE IBa-
TPY IHS ¥ TIOCICAHAE ONWH WJIA JIBa JHS KaXKIOTO Mecsdlia. AKIMM Takke
MMeJId TeHACHIIMIO MOKa3bIBaTh XOPOILUNE Pe3y/IbTaThl IIOUYTH BO BCE Mpel-
Mpa3THAYHBIC THH.

Ilepnon ¢ HOSIOPS 110 aTTpesTh OBIT HAMUTYYIITAM TIEPHUOIOM TSI MHBECTH -
umii B akuuu. [lepron ¢ Mast o oKTSIOph Ha (DOHIOBOM PBIHKE MCTOpUYE-
CKHW TIPUHOCHIT JOXOTHOCTH, KOTOPBIE OBIIN HITKE CTABKM JTOXOJa TT0 Kpart-
KOCPOYHBIM JOXOJHBIM MHCTPYMEHTAM.

CaMBIMI XOPOIIIMMH TOIAMM JIJTSI BJIAICHWS aKIIUSIMU OBLTA TOIBI TICpes
BBIOOpaMM IIPE3UACHTA U COOCTBEHHO TOIbI IIPE3UICHTCKUX BEIOOPOB. JIBa
roza ITociie Mpe3nACHTCKUX BBIOOPOB MOKA3BIBAIM MEHBIINE HOPMBI JIO-
XOTHOCTH.

BpemeHHbie LnKiibl

BpeMeHHbBIE IMKIIBI MOTYT TIOMOYb BaM MpPEIBUACTb HACTYITTICHUE
IOBOPOTHBIX TOYEK Ha (hOHIOBOM PBHIHKE. B momosiHeHue K 3ToMY ITOBEIe-
H1e (DOHAOBOTO PHIHKA B MPOLIECCE PA3BUTHS LIUKJIOB MPEIOCTABISIET UH-
(opmarLmio 0 cuiie phIHKA.

BoJIBLIIMHCTBO PHIHOYHBIX LIMKJIOB MOI'YT OBITh Pa30MThI Ha ABA y4acTKa,
Au B. Cam 110 cebe peIHOYHBIN ITUKJT SIBJISIETCST ceTMeHTOM A 1 B Oosee
MPOIOJDKUTEILHOTO pHIHOYHOrO LiMKIa. Eciu cermeHThl B HaxoasTcst Ha
6oJiece BRICOKMX YPOBHSIX IO CPABHEHUIO C CETMEHTAMU A, TO 3TO SIBJISIETCS
MPU3HAKOM CWIbI peIHKA. OOpaTHasl CUTyallsl CBUAETEIBCTBYET O C1abo-
CTU PBIHKA.
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Iuxnuyeckuie BIUSHUS SIBJISIIOTCS HauOoJiee CYLIEeCTBEHHBIMU, KOraa
OoJTbIIIast TOJISI IIMKIJIOB Pa3HOM TPOIAOKUTEIHPHOCTH YKA3BIBACT B OTHOM
HaIpaBJICHUU WJIM KOTAa psili 3HAYMMBIX LIMKJIOB OJHOBPEMEHHO IOCTUIa-
€T CBOMX MMHMMAJIbHBIX 3HAYeHUI (BKJIAIBIBAETCS APYT B Apyra, oopasys
«THE3M0»).

JlecaTuneTusIM TOMMHUPYIOITAM BUAOM IIMKJIOB OBUT 4-JICTHWI pHI-
HOYHBIN LTUKIJI.

T-cTpyKTYpPBI

T-cTpyKTypbl — 3TO CBSI3aHHBIE C LIMKJIAMU (UTYpbl, KOTOpbIE
MOTYT PHCOBAaThCS JJISI TOTO, YTOOBI CIIPOTHO3MPOBATh BPEMEHHBIE PAMKU
BEPOSITHBIX ITOBOPOTHBIX TOUEK Ha (DOHZOBOM U JIPYTMX MHBECTUILIMOHHBIX
PBIHKAX.

B ocHoBHOM, T-CTpYKTYpbl OCHOBBIBAIOTCSI HA MIEE O TOM, YTO ITPOMeE-
XYTOK BPEMEHU MEXAY Ha4aJbHOM MMHHMMAJIbHOW TOYKON HUKINYECKOMN
BOJIHBI M €€ TIMKOM, BEPOSITHO, OyIeT MOC/IeI0BATEIbHO TTIOBTOPSITHCS MEX-
Iy 9TUM TTMKOM U KOHEYHBIM MUHMMYMOM JTAHHOTO LIMKJIa. AHAJIOTMIHBIM
00pa3oM BpPEMEHHOU MHTEPBaJ MEXIy IMMKOM IIUKJA M €r0 KOHEUHBIM
MMHUMYMOM, BO3MOXHO, XOTsI Obl MPHOJU3UTEIbHO BHOBH MOBTOPUTCS
Ha BPEMEHHOM MPOMEXYTKE MEXITY 3TUM MMHUMYMOM U MMKOM MOCJEIy-
JOLLIETO 1TMKJIA.

BpeMeHHbIe LIMKJIBI MOTYT JaBaTh IpeKpacHbIe MpeacKa3aHUsl BEPOSIT-
HbBIX MEPUOJOB, KOrda CIOXUTCS OJaronpusiTHas CUTyalus AJIs1 MOKYIKU
WIM IOPOoAaXy LeHHbIX OyMar. OmHAKO BpeMEHHbIE LIMKJIbI U T-CTPYKTYpbI
JIOJKHBI MCIOJIB30BaThCsl BMECTe C APYTMMU MHAMKATOpaMu (pOHOIOBOIO
PbIHKA Y HE MCIIOJb30BaThCsl KaK aBTOHOMHbIE CUTHAJIbl K ITOKYIKE WIX
npoaaxe.



6. «MpupooHHas pbidanka», 0OHapyXeHue
MaKCUMYyMa, «BblHOC/IMBOCTb»: MOLLHbIE
MHCTPYMEHTbI, KOTOpble 00beauHSIOT
OCLMNNATOPbI TeMNa ABUXEHUS

C NoKasaTeNaMu LUMPOThbI PbiHKA

ONS ynyyweHus BbiOOpa MOMEHTa BpPeMEHM

Kpatkuii 0630p TOro, Yto Mbl U3Yy4UIn

B m1aBe 1 MbI paccMaTpuBaIM COOTBETCTBYIOIIME KOHIIETILIUU U
MeTonbl GOPMUPOBAHMSI MTHBECTULIMOHHBIX MTOPTdeeii, KOTopbie, BEpOsIT-
HO, obecrieyaT HOPMY JOXOAHOCTM BBIIIE CPEIHETO YPOBHS MPU YPOBHE
pucka Hike cpenHero. [71aBa 2 MponeMOHCTpUpOBaia ABa JETKONPUMEHM -
MbIX UTHIMKATOpa HACTPOCHUS PbIHKA, KOTOPhIE HA UCTOPUUYECKUX JAHHBIX
MOKa3bIBAIM MPEeKpPacHbIe Pe3yIbTaThl MPU ONpeeeHUM CTeTIEHU pucKa
CJIOXKMBILIETOCS] MHBECTULIMOHHOTO KiMMaTta. B riase 3 Mbl y3HaIU, Kak Uc-
TIOJTb30BaTh CKOJIb3SIIIUE CPETHUE IS ONIPENeICHUST HAalPaBICHUs U CUJIbI
PBIHOYHOTO TPEHJIA, a 3aTeM C MOMOIIIbI0 MHAMKATOPOB CKOPOCTU M3MEHE-
HUS TIPOCCANTD NajibHelilee ABMKeHNe TaKUX TPEHIOB.

I'maBa 4 obcyxnana crienmmduaeckue rpadpuiaeckue GUrypsl — M3MeHe-
HHS yI7Ia HaKJIOHa, KOTOPBIe MHOT/A 3a HECKOIBKO MECSIIeB TPeIcKa3hiBa-
10T BEpPOSITHBIE LIEHBI Y MPOAOJIKUTEIbHOCTh PHIHOYHBIX LIUKIIOB; (DUTYPHI
«KJIMHBEB», KOTOPBIE YKAa3bIBAIOT HA TTPU3HAKM TIPESICTOSIINX U3MEHEHUH B
HaIpaB/ieHUM IBMXXKEHWSI KOTUPOBOK; Apyrue rpauyeckre MeTobl, KOTO-
pble MOTYT TIOMOYb BaM OIPeAEIUTh BEPOSITHbIE TOUKM Pa3BOpOTa TPEHIOB
Ha (oHI0BOM phiHKe. HakoHell, I1aBa 5 uccienoBajia 3HaUeHUE MOJIUTH-
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YeCKUX M KaJIeHIAPHBIX BPEMEHHBIX IIUKJIOB U TO, KaK X MOXHO HCIOJIb-
30BaTh IS TIPEICKA3aHMS MOMEHTOB CYIIIECTBEHHOTO M3MEHEHNS KOHBIOH-
KTYpbI Ha (DOHIOBOM PBIHKE.

M BHOBB Hallla 11eJTb COCTOMT B TOM, YTOOBI CO3IaTh TPYITIY pa3HoOOpas-
HBIX ¥ TIOJIE3HBIX MHCTPYMEHTOB BBIOOPA BPEMEHU [UTsI TOTO, YTOOBI MHBEC-
TULIMOHHBIE PEIICHUST MOTJIM OCHOBBIBATLCS Ha CONTACOBAHHOCTH WHIMKA-
TOpOB (POHIOBOTO PHIHKA, & HE BCETO HA OMHOM MJIM JBYX MHBECTULIMOHHBIX
MeTonax. PasymeeTcst, BpeMst OT BpeMeHM pa3Hble WHAUKATOPBI OyAyT TO-
JaBaTh ITPOTUBOPEYMBLIE CUTHAIEL. DAKTUYECKH, 3TO CKOPEE MTPABUJIO, YEM
WCKITIoueHue. B npyroli pa3 cooOiiieHus1, MoaydeHHble Ha OCHOBE rpachu-
KOB, LAKJIMYECKOTO aHaJIN3a, MTOKa3aTelell TeMITa IBIKEHUST, CTPYKTYPBI
MIPOLIEHTHBIX CTABOK M OTHOCUTEJTLHOM CHITBI Pa3HBIX CEKTOPOB PBIHKA, CO-
IJIACYIOTCS APYT C APYTOM, TIOJaBasi CUTHANBI K ITOKYIIKE WK TTPOJake, KO-
TOpBIE C YYETOM CHHEPIHMH SIBJISTIOTCS Oojiee BasKHBIMHU, 4eM JIFOOOW OIy-
HOYHBII MHAVKATODP BHIOOPA BPEMEHM.

DTa TIaBa WCCleayeT MOHSATUSI, KOTOPbIe OTHOCSTCS K TpaduKaM IBU-
JKEHUs PBIHKA B TOM BHJE, KaK OHU TIPUMEHSIOTCS K ITOKA3aTeNsIM BHYT-
peHHell IMMPOTHI M CWJIbI PBIHKA, CIOCOOBI MPOBEPKU MOATBEPXKICHUS
WHIWKATOPOB M IPYTMe TEMBI, KOTOPHIE JO 3TOTO 3aTParMBajMCh JINIIb
YaCTUYHO WJIM BOOOILE SIBIISTIOTCS HOBBIMU.

MBI HauHEM C OIHOI 13 HanboJIee BaXXKHBIX 00JIACTEN TEXHUYECKOTO aHa-
JIN3a: BOIIPOCOB, CBSI3aHHBIX C IIIMPOTON PhIHKA.

MpoTuBONOCTaBNeHUe «BHYTPEHHEero»
N «BHeLUHero» poHOO0BbIX PbIHKOB

OT4eThl 0 (PUHAHCOBBIX HOBOCTSIX UMEIOT TEHASHLINIO (POKYCUPO-
BaThCSl Ha MPUOBUISIX U YOBITKAX, MTOKA3aHHBIX OTACIbHON IPYMIION TOITy-
JISpHBIX (POHIOBBIX MHIeKCOB. K HUM oTHOcsATCS mHaekc Dow Industrials,
cocrosuit u3 oymar 30 KoMImaHui, B3BELIEHHBIX C pa3HBIMU Becamu (00-
Jiee Joporue Oymaru CujibHee BIMSIIOT HAa MHAEKC); mHAekc Standard &
Poor’s 500, oobenunsomumii akuyy 500 koMImaHui (B3BEIIEHHBIX C YUETOM
KanuTalu3aluy, TaK 4TO 3TOT MHIACKC TOXEe OTIMYAEeTCSI HEPaBHOMEPHBI-
MU BecaMU, MOCKOJBKY 00jiee KPYITHbIe KOMIIAHWU BJIUSIIOT HA HEro 00JIb-
e, yeM MeHee KpyrHble kommnanun); uuaekc NASDAQ Composite, co-
cTaBlieHHbIH TipuMepHO u3 3500 oTaenabHBIX OyMar (CUIbHO B3BEILIEHHBIN
10 KanuTaJu3alMK, TaK YTO BpeMs OT BpEMEHU Ha HEro HENporopLuo-
HaJIbHO CUJILHO MOXET BIIMSITh BCETO JAECSATOK-APYroil akiWii); U MHICKC
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Hpto-Mopkckoii GoHI0BOI 6GUPKM, KOTOPBII BKIIOYAeT Bce Oymaru, Ko-
tupytomuecss Ha NYSE (Takke B3BellIEeHHbIE TAKMM 00pa3oM, 4To OoJee
KpYIHbIE KOMIIAaHUW UMEIOT 60Jiee CUIbHOE BIUSIHUE).

Ewe omvH uHaekc, Value Line Arithmetic Average (cpenHeapudmMerTu-
yeckuit nHaekc Value Line), BkmodaeT npuommsurensHo 2000 akimii, KOTo-
pbie 0OpaIlialoTCcsl Ha pa3TMYHbIX OMPKEBBIX IJIOIIANKAX U HE B3BELLIMBAIOTCS
C yUYETOM KalUTIU3alMK: BCEM KOMIIAHUSIM B 3TOM MHIIEKCE NPYCBAUBAETCS
OJIMHAKOBBII BeC.

MOXXHO MPUBECTU pa3IMUYHBbIC apTYMEHTBI «32» U <«IIPOTHB» B3BEIIMBA-
HUS1, TPUCYTCTBYIOLLIETO B OOJIBIIMHCTBE U3 3TUX MHIEKCOB, HO MPOCTOM
(hakT cocToUT B TOM, UTO YaCTO CYUIECTBYIOT CEPbE3HbIE PACXOXIACHMS
MEXIy U3MEHEHUSIMU OJIHOTO WJIM HECKOJIbKMX B3BELIEHHBIX WHAEKCOB U
JIBXKEHMEM TUITMYHOM KOTUpPYeMOoii akiiuu. J1Jisi B3BEIIEHHOTO PhIHOYHO-
r'0 MHJIEKCa BeCbMa BEPOSITEH POCT LIEHBI B Pe3yJbTaTe YCUJIEHUS] TOPCTOU-
KU 0oJjiee KPYIMHBIX KOMITAHMi, TOrIa KaK OOJIBIIMHCTBO aKlIMii Ha caMOM
nene nanaior. [TomysnsipHble pRIHOYHBIE MHIEKCHI MPEACTABISIOT COOOM
«BHEITHUI (DOHIOBBIN PHIHOK», HAUOOJIEE YaCTO HAOOAAEMYIO CTOPOHY
pbIHKa. MHIMKATOpBl, U3MEPSIIOLIME KOJTMYECTBO WY MPOLIEHT aKklInii, KO-
TOpble (PAKTUYECKM YYacCTBYIOT , MOAbEMAX W CIajiax pbIHKA, — 3TO MOKa-
3arejii BHYTPEHHEU CWJIbI WM LIMPOTHI (POHIOBOIO PhIHKA U, KaK MpaBu-
JIO, OHU CIIyKaT OoJjiee MpaBAMBBIM OTPaXKEHUEM CUJIbl TUTTMYHOM aKIIMU
WJIM B3aUMHOTO (DOHIA.

Kax npaBuiio, GoHI0BBIN pEIHOK HAXOAUTCSI Ha OoJiee TBEPIOil MOUBE,
€CJIU PHIHOYHBIE MOIBEMbI UMEIOT IIMPOKUIA XapaKTeP U BKIIIOYAIOT OOJb-
LM IPOLIEHT 3apPErMCTPUPOBAHHBIX aKLIMiA, YeM KOTIa OHU HOCSIT BEIOOPOY-
HbIi XapakTep, MPU KOTOPOM TOBBIIIIEHNSI PhIHOYHBIX WHAEKCOB CO3IAI0TCS
CWJION OTHOCUTEJIBHO Y3KOM I'PYINbl aKIUKA C BBICOKOW KallUTaJIU3aLUEN.
Ha camom pniesie 310 BriosiHe JornyHO. YeM Goblinii MPOLIEHT akIuid yua-
CTBYET B MOAbEMAX PbIHKA, TeM OOJbllE IIAaHCOB IJIs1 BHIOOpA U yAepxKa-
HUSI TIPUOBLIBbHBIX No3uliiil. Eciau B ABMXKEHUM PBIHOYHBIX UHIEKCOB
BBEPX y4acTBYET OTHOCUTEJbHO HEOOJIbIIIOE YMCIIO aKIWiA, IIAHChl Ha yC-
MeniHblid BeIOop Oymar ymeHbluatotcsi. MHBecTopaM 0Gosibllie HpaBUTCS
OOHapyXUBaTh, YTO OHM TEPIISIT YOBITKU Ha (hOHIOBOM PBIHKE, KOTOPbIi
KaXeTcsl pacTylIuM, ¢ TOYKW 3PEHUS] B3BEUIEHHBIX UHAEKCOB, HO KOTO-
pblii B NEACTBUTEILHOCTU AEMOHCTPUPYET JIMIIIb TOYSUHbIH pocT. BHeli-
HUeE aHHbIE BBIMJISAAAT OUeHb cuiibHO. [TokazaTtesnn BHYTpeHHE! IMPOThI
CBUAETEJLCTBYIOT 00 OOpaTHOM.
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OnvH U3 TOJIe3HBIX TIoKa3aTesieil IMMPOThl PhIHKA CBS3aH C Ipa-
¢duxkom noarema/mageHust (advance-decline line), COBOKYITHOIT UTOTOBOIA
pa3HUIIEH MEXIy pacTYIIIMMU U TIaJaloIMMK aKIIUSIMUA Ha KaxKIoW 13 pa3-
JIMYHBIX OMpXK. BBl MOXeTe HauMHATh 3TU KyMYJISITUBHBIE TpadUKU C JO-
0Oro ypoBHSI, UCTIOb3Ysl €KeTHEBHbIE JAHHBIE JJIsI TTOCTPOSHUST THEBHBIX
rpauKoB ToabeMa/MaficHUsT WM eXeHeNeNbHbIe TaHHbIE IJIsT TTOCTpOoe-
HUST HeETbHBIX TPa(UKOB MOabeMa,/ TIaCHUSI.

HarpuMep, Bbl Hauamy rpadyK norbeMa,/maneHus: Hpio-Mopkckoii doH-
JI0BOI OMpXM ¢ mpou3BosibHOrO ypoBHs B 10 000. Eciu Teneph B IepBbIit
JeHb Ha oupxxe 1500 akiuii Beipocin B 1ieHe, a 1000 akuwmii ymanu (6ymaru,
LIEHbI HA KOTOpbIe He M3MEHWJINCh, HE YIUTHIBAIOTCS), TO B 3TOT JEHb Tpe-
BBIILIEHHE ITOAOPOXKABIIMX aKIIMI Hal MOACIIEBEBIIMMU paBHSUIOCH ObI 500.
I'paduk nombema/magexHust (imHust A-D) Beipoc Obl Ha +500 eguHMII,
¢ 10000 mo 10 500. Ecnu Ha cienyromuii JeHb B LieHe yraio Ha 200 axkiuii
Oosbliie, yeM BbIpociio, rpaduk A-D cHuzurcs ¢ 10 500 mo 10 300.

MpbI BepHeMcs K MPUMEHEHUIO rpadUKOB MoabeMa,/mafeHus pa3TuuHbIX
PBIHOUYHBIX UHIIEKCOB, HO CHavyaJia 6ojiee BHUMATEIbHO TOCMOTPUM Ha B3a-
WIMOOTHOIIIEHUS psiia aKIWH, TTOMHUMAOIINXCS 10 HOBBIX MAKCUMYMOB 1
TMafaroIMx 10 HOBbIX MUHUMYMOB. DTO ellle oaHa cepa, KoTopast oTpaxka-
€T BHYTPEHHIOIO LIUPOTY U CUJTY (DOHIOBOTO PBIHKA.

HoBblie MaKCUMyMbl U HOBbI€e MUHUMYMbI

Jpyroit ”HOIUKATOpP OTpaxkaeT LIMPOTY PhIHKA, Mepy MCTUHHOM
BHYTPEHHEU Cuibl (MU c1abocTh) (POHAOBOTO phIHKA. DTO MOKAa3aTellb
HOBBIX MaKCUMYMOB/MWUHUMYMOB, BKJIIOUYAIOIIUI Pa3IUYHbIC MPOU3BO/I-
HbIE COOTBETCTBYIOIIMX NTaHHBIX. YMCIIO aKiuif, TOCTUTAIOIIUX HOBBIX MaK-
CUMAJTbHBIX 3HAYEHU, U3MepsieMOe Ha €XeIHEBHOW WM Ha €XEHEICTbHOI
OCHOBE, — 3TO KOJIMYECTBO Oymar, KOTOpbI€ JOCTUTAIOT HOBOTO 52-He-
JIETbHOTO 1IEHOBOTO MakKCUMyMa B JII00OI MOMEHT OIpeNeJeHHOTO JTHSI
WIN, B CIydae €XEHeNEIbHBIX TAaHHBIX, B KAKOW-TO MOMEHT Ha MPOTSIKe-
HUU HeJeIn. DTOT LIEHOBOW YpOBEHb OYJIET BhIIlIe, YeM 0001 Ipyroii ypo-
BEeHb, OTMEUECHHBIN 3a mpeapiayiye 52 Heaeau. [1on KoaMyecTBOM aKIuid,
MaIAIoIIUX 1O HOBBIX MUHUMATBbHBIX 3HAYEHUI, TOHUMAETCS YUCIIO Oymar,
YbU 1IEHBI YA IO CBOEr0 CaMOTrO HU3KOTO YPOBHS 3a BCE MOCJIETHUE
52 Hemenun.

He cTout roBoputh, 4T0 CUTYaIUsI JIydllle CKIAIbIBAETCSI B TOM Cllydae,
Koraa 00J1bI110e KOJTMYECTBO aKIIUiA MOJHUMAETCS IO HOBBIX MAKCUMYMOB,

o<
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a HC Koraa yME€HbIIACTCA YHUCJI0 aK].[PIﬁ, JEMOHCTPUPYIOHIMX ITOBLIIIATEC/Ib-
Hble TeHIeHIMN. bosee HC6J'[aI‘OHpI/I${THa${ CUTyallus CKJIagbIBa€TCs B TOM
cJly4yac, Koraa 00JIbIIIOE KOJIUYECTBO 6YMaI‘ IpoaoIKA€T CHMXKATbCA OO
HOBBLIX MMHMUMYMOB, a HE Korja BCE OoJibllIee KOJUYECTBO aKLIMiA 06Hapy—
AKMBACT YPOBCHDb MOAACPKKHM, a BOBMOXKHO M Ha4yaJl0 HOBLIX ITOBBIIIIATECIb-
HbIX TPEHIOB.

HoBbie MakCUMyMbl/MUHUMYMbI KaK MOATBEPXAEHUE LIeHOBbIX
TeHAEeHUni Ha (OHAOBOM pbIHKE

MBI yke paccMaTpUBalId UAEU, CBI3aHHbBIE C IMOATBEPKICHUEM U
C OTCYTCTBMEM ITOATBEPKICHUSI POCTAa U CHWKEHUSI LIEH MHIMKATOPaMH,
KOTOPbIE U3MEPSIIOT TEMIT ABMXKEHUS PhIHKA, TAKUMMU KaK IMOKA3aTe/Id CKO-
pocTty u3MeHeHus 1eH. Cpeii HUX KOHILETLH, CBSI3aHHBIE C TIOJIOKUTE b~
HOI U OTPULATEIbHON AMBEPreHLNE, OCHOBAHHbIE HA B3aMMOCBSI3IX
MEXITy TEMIIOM JBUXKEHUSI U U3MEHEHUEM LICHBI.

Wpeu, oTHocsAmMecs K MOATBEPKICHUIO, HE MOATBEPXKACHMIO, TTOJIO-
SKUTENIBHOW Y OTPULIATENIBHOM TUBEPTeHIIN, MOTYT OBITh CBSI3aHbI U C 3a-
BHCHUMOCTBIO MEXIy BHEIIHEHM CUJION LIEHBI U TTOKA3aTe/ISIMIA BHYTPEHHEH
cuibl (pOHIOBOTO phIHKA. Hampumep, eciim KOJMYECTBO aKIIUii, KOTOpPhIE
JOCTUTAIOT HOBBIX MAaKCHMMAJIbHBIX 3HAUCHMI, YBEJIMUMBAETCSI BMECTE C
POCTOM PHIHOYHBIX MHAEKCOB, Mbl MOXEM pacCMaTPUBATh 3TOT (haKT KakK
TMTOJIOKUTETbHOE TOATBEPXKICHUE TIOAbeMAa PhIHKA: XapaKTePUCTUKU BHYT-
pPEHHEN CUJIbI TTOATBEPXKAAIOT XapaKTePUCTUKU BHEIIHe cuiibl. OmHaKo,
€CITA KOJIMYECTBO aKIMii, JOCTUTAIOIINX HOBBIX MAKCHMYMOB, HE COOTBET-
CTBYET NPUPAIICHUSIM B 3HAYEHUSIX PHIHOYHBIX CPETHUX, BHYTPEHHSS Clia
MOXET PacCMaTpPUBATHCS KaK HEIOCTATOYHAS 110 CPABHEHUIO C BHEIIHUM (hOH-
JIOBBIM PBIHKOM. B 3TOM cilydae MMEIOT MeCTO OTpULATEe/IbHbIe AUBEPreH-
LMY IIAPUHBI PBIHKA, YTO CJAYKUT MPEIyNpekIeHEM O BOBMOXHOM Taje-
HUN.

M HaoGopoT, eciii YpOBHU LIEH MPOJOJDKAIOT COXPAHITh TEHACHLIMIO K
CHIDKEHUIO, HO JIMIIbL HEMHOTHME aKLWUU MafaloT 0 CBOMX HOBBIX MUHUMY-
MOB BMECTE C B3BELUICHHBIMU MHIECKCAMU LIEH, TAKOE PACXOXIECHUE MOXET
CITy>KUTh 10KA3aTEIbCTBOM O0pPa30BaHUs BHYTPEHHENH CUIIbI HA (DOHIOBOM
PBIHKE TPU MPOJOJLKAIOLIEMCS OC/IA0IeHNM BHEITHUX MHAUKATOPOB. [lo-
JIOOHBIE YCIIOBUSI OTPAXKAIOT MOJOXUTEIbHbIC TUBEPIreHLIMHA IHUPUHBI PhIH-
Ka, 0OCTOSITENIBCTBA, MPU KOTOPBIX BCE OOJIbIIE aKLIMIA HAXOAUT MOAAEPKKY,
JIaKe B YCJIOBMSIX CHIDKAIOLIMXCH LEHOBBIX cpeAHuX. OOBIYHO MOZOOHOE
CIIY>KUT «ObIMBUM» TPEA3HAMEHOBAHUEM.
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MonoxuTtenbHbie 1 oTpuLaTenbHblie noaTBepXaexHuna, 1995-2004 rr.
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Mpadwmk 6. 1. MHoekc Standard & Poor's 500 1 KonM4ecTBo akumii, 4OCTUraoLLMX
HOBbIX MakcumymoB, 1995-2004 rr.

Mpaguk 6.1 noka3biBaeT B3anMOCBS3b U3MEHEHUS LieHbl MnHaekca Standard &
Poor's 500 v psiga akumii, 4OCTUraroLLMX HOBbIX MakcMymoB. HoBbie
MakCcUMaJibHble 3Ha4eHNs NoATBepPXAasn noagbLeM pOHLOBOIro PbIHKA B NeEPUOL
mexgy 19951 1997 r., Ho nnoxo pabotanav rno xony 1998 r. n gaBann HesepHoe
npeacTaB/IEHNE O POCTE PbIHOYHbIX MHAEKCOB, KOTOPbIN MEJ1 MECTO B Ha4ase
2000r.

DTH MOMEHTBI WUTIOCTPUPYIOTCS Ha rpaduke 6.1, KOTOpHIi ITOKa3bIBAET
psi Oymar, JOCTUTIIMX HOBBIX MAKCMMAJIbHBIX LIeH Mexay 1995 u HadaioM
2004 r. BMecte ¢ usMeHeHueM nHaekca Standard & Poor's 500. @oHIOBBIIT
PBIHOK cTapToBa B 1994 1. pu OTHOCUTETHLHO HEOOJBIIION CUJie, KOTopasl,
MO-BUIMMOMY, OKpeIlia B TeUeHUE Tofa U ellle 0oJbllle YBeIMINIach B Ha-
yasie 1995 r. Mexay 1995 u 1997 r. yucio akumii, KoTupytomuxcs Ha Hero-
HMopkckoii (hoHI0BOI GHpsKe, KOTOPBIE BEIPOCIN U JOCTUIIM HOBBIX 1IEHO-
BBIX MAKCHMYMOB, YBEJIMUMBAJIOCh BMeCTe C pocToM MHAeKca Standard &
Poor's 500. KonnuecTBO HOBBIX MAKCUMYMOB, KOTOPOE COKpAIaJIoCh B IIe-
pUOIbLI KOHCOMMIAIIMY 1IeH, ObUTO OOBIYHBIM J1aXKe BO BPeMsT pbIHKA «Obl-
KOB», KOTJIa KOJIMUECTBO aKIIMii, TOCTUTAIOIINX HOBBIX MAKCUMYMOB, CTaJIO
YBEJWYMBATLCS MPY BO30OHOBICHUM ToBbIIIeHUs 1ieH. [llupoTta phiHKa,
M3MepEeHHasl C TIOMOIIIBIO HOBBIX MAKCUMYMOB I HOBBIX MUHMMYMOB, TOJI-
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TBepauiIa poct uHaekca Standard & Poor's 500, mpu 3ToM HOBBIE MaKCH-
MYMbI TOCTUTJIM CBOUX MUKOBBIX 3HAYEHUI B MocyieHeM kBaptaie 1997 r.
OTpuliateTbHbIE TUBEPIEHIIMMU TTOKa3aTeel IMpPOThl phIHKA Havajn
MIPOSIBIIATHCST B Hadase 1998 T., Korma KOJIMYECTBO HOBBIX MaKCHMMYMOB
OBICTPO YMEHBINIAJIOCh Ha MPOTsKeHnU roaa. K cepemmHe roma KOJIMYECTBO
aKIIMiA, JOCTUTIINX HOBBIX MAaKCUMAaJIbHBIX 3HAYEHUI, CYIIIECTBEHHO COKpa-
TUJIOCh, XOTSI YPOBHU B3BEIICHHBIX PHIHOUYHBIX MHIEKCOB MPOIOJIKAIN TI0-
BBIIIAThCs. HeraTuBHBIE TTOCIEACTBUS 3TUX PACXOXKIEHUM IEHBI W IITMPO-
Thl PEAIN30BAINCh B OUYEHb CEPbE3HOM CPETHECPOYHOM CITafe, KOTOPBIiA
Ipou3o11e] Ha (DOHIOBOM PHIHKE B KOHIIE JieTa M Hadaye oceHn 1998 .

B KoHIIe KOHIIOB, IIeHBI BOCTIPSTHYIIH, 1 (DOHIOBBIN PhIHOK B Hadasre 2000 T.
TPONIEMOHCTPUPOBAJT TIEPEMEHUYMBBIN POCT, KOTOPOMY HE XBaTaJIO IITMPO-
KOTO yJacTHsI; HOBBIM MaKCMMyMaM He YIaJIoCh pa3BEPHYTHCS HU B KaKOM
touke. (Ha camom nerne, ompeneaeHHO pociao KOIMYEeCTBO Oymar, JOCTH-
TaloMX HOBBIX MUHUMYMOB, JaXke KOIrma IIeHbI ITOMHUMAINCh K CBOEMY
OKOoHYaTebHOMY THKY.) Tlepuon 1999-2000 rr. sIBiIsIeTCS MPUMEPOM PhI-
HOYHOTO ITOITbeMa, KOTOPBII Ka3aJICsl MOITHBIM, HO (DAKTUIECKU IT0 CBOEMY
MacmTady HOCHJI CKOpee Y3KMil Xxapakrep.

KomaecTBo HOBBIX MAaKCHMYMOB YBEJIMIWIIOCH B OIPeAeICHHbIE MOMEH-
THI «MeIBeXKbero» phiHka 2000-2002 1T., ocodeHHo 11ocine Havama 2001 1., Ho
PBIHOK «MeIBeiei» BCe-TaKM 3aBepIIMIICS, KaK U MOXHO OBUIO OXWIATh,
JTOCTIKEHEM OTHOCUTENIBHO HEOOJBIIOT0 KOJTMIECTBA MAKCUMYMOB; TIpH1
3TOM HaOJIIONAINCh COOTBETCTBYIOIINE U3MEHEHUS 1IeH 1 IIUPOTHI PHIHKA,
OTpaxkaBIIeCss B KOJIMYECTBE aKIMi, TOCTUTIINX HOBBIX MaKCHMMYMOB.
HoBble MakCMMyMbI BHOBb MOATBEPAMIIA PACTYIIME IICHBI, KOIJa BeCHOM
2003 1. «OBMMit» PEIHOK TTOJIYYMJI O9eHb CHIIBHOE COBMECTHOE YCKOpPEHUE
LEHBI-IIMPOTHI, KOTOPOE TMOTHSUIO PHIHOYHBIE MHIEKCHI, a TAKKe IoKa3a-
TEJIA IMPUHBI PHIHKA TOBOJIEHO BHICOKO BBEPX B TEUECHUE MOCIECIHUX TPEX
KBapTajoB 3TOTO Tofa.

HoBble MMHUMYMbI B YCNOBUSX HGOPMUPOBAHMS «AHA PbIHKa»

B cuty moxoxeit, HO IPOTUBOMOJOXKHOM TEHICHIIUU, COKpallle-
HUSI KOJIMYECTBA Oymar, MafarollriX A0 HOBBIX MAHWUMAIBHBIX 3HAYEHUM,
KOT[a Ha PbIHKE MPOUCXOJST CHajbl, O3HAYAIOT MOJIOXKUTETbHbIC AUBEP-
TEHIIMM IIAPOTHI PBIHKA; BHYTPEHHSISI CWJIa PbIHKA YJIy4IlIaeTcsl 0 Mepe
CHIDKEHUS YPOBHEW LIEH.
I'paduk 6.2 n300paxkaer JOCTATOYHO TUIIMYHBINA PUCYHOK, KOTOPBII
CKJIAZIbIBAETCST BPEMSI OT BPEMEHU TIPU 3HAYMTENBHBIX CPEMHECPOUHBIX U
JIOJITOCPOYHBIX PHIHOYHBIX MUHMMYMax. B mepuon mexay nerom 2002 u
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Mpaduk 6.2. MHaekc Standard & Poor's 500 1 exxeaHeBHbIE HOBbIE MUHUMYMbI,
2002-2004 rr.

Y6biBatoLee KOMHeCTBO akLui, OMyCKaroLUMXCS [0 HOBbIX MUHUMYMOB Ha
KaXA0M PbIHOYHOM «4HE», YKa3bIBa10 Ha YCUIEHNE BHYTPEHHEV CUJTbl DbIHKA,
rpesacka3sbiBasi Ha4yaJ10 HaCTYNUBLLEr0 BCKOPE PbIHKA «ObIKOB»

MapToM 2003 r. cchopMHUPOBATIOCH 3HAUMMOE PHIHOYHOE «IHO», CTPYKTypa
KOTOPOTO XapaKTepu3oBajlach TpeMs MajalollUuMK 3yO0llaMUd B WHIEKCE
Standard & Poor's 500 — TpeMst TMKaMK B KOJIMYECTBE aKLIMiA, MAJalonIX
J0 HOBbIX MUHUMAJIbHbBIX 3HAYEHU.

OpnHako HecMOTps Ha To uto uHaeke Standard & Poor's 500 B TeueHue
3TOro nepuoaa yCtaHOBMJI OOVH HUBILINU MUHUMYM U €1IC OAUH ITOYTU
HU3IIMA MUHUMYM, KOJIMYECTBO aKLIMii, CHIKAIOIIMXCS 10 HOBBIX 52-He-
JCJIbHBIX II€HOBLIX MMHUMYMOB, B ITPOMEXYTKE MECXKIY MHWHNWMaJIbHBIMU
3HaueHussMU uojist 2002 u mapra 2003 1. pe3Ko COKpaTUIOCh. XOTSI MHACKC
Standard & Poor's 500 B mapte 2003 T. ycTaHOBWJICS TTOYTH HA TOYHO Ta-
KOM K€ YpOBHE€, Ha KOTOPOM HaXOAMJIMUCHh €r0 MUHMMAJIbHbIC 3HAYCHUS B
mtosie 2002 r., KOJM4ecTBO Oymar, yrnaBIIuX 10 HOBbIX MUHUMYMOB, CHU3M-
Jioch ¢ bonee yem 900 HarmeHoBaHUI 10 HeMHOIMM OoJjiee 300. OueBUIHO,
Y10 (DOHIOBBIN PHIHOK HaOWpasl BHYTPEHHIOIO CUJIYy, KOTOpas sIBUJIach
MPEIBECTHUKOM TTOCJIEIOBABIIIETO BCKOPE «OBIYbEr0» PHIHKA.
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OCHOBHbIE BbIBOJbI CBOASITCS K cIeayromemy.

IMonbembl PbIHKA, KOTOPLIC COITPOBOXIAAIOTCA YBCIMYCHHUEM KOJIMUYC-
CTBa aIGlI/Iﬁ, JOCTUTAIOMIMX HOBBIX MAKCUMYMOB LICHBI, — 9TO IMOAbCMBbI,
KOTOPbIE XOPOILIO IMOATBEP2KAAIOTCA ITOKA3aTC/JIEM IIMPOTHI PbIHKA. Ta-
KHEC IMOABEMbBI MMCIOT HIAHCBI Ha ITPOAOJLKCHUC.

IMombeMbl pbIHKA, KOTOPbIE HE COMPOBOXKIAIOTCS POCTOM YMCIIa aKIUi,
JIOCTUTAIOIIMX HOBBIX MAaKCUMAaJIbHBIX 3HAYEHUI 1IEHbI, HE TAK XOPOILIO
MOAKPEeIJIEeHbl BHYTPEHHEN CUJION pPbIHKA, KaK PbIHOYHBIE MOABEMBI,
MOJIHOCTBIO TMONTBEPXKAECHHbIE IMPOTON pbiHKA. He cyiectByeT pery-
JISIPHBIX Y TOYHBIX UHTEPBAJIOB BPEMEHU MEXIYy MUKAMU KOJIMYECTB,
HOBBIX MAaKCUMYMOB M OKOHYATEJbHbIMU MUKAMW 3HAYEHUI CPETHUX
phIHOYHBIX Nokazareneil. Hampumep, setHuit cnag B 1998 r. mocneno-
Bl MeHee YeM uepe3 roj Mocjie MUKOB HOBbIX MAaKCMMYMOB, KOTOpbIE
obpazoBauch B TeueHue 1997 r., B TO BpeMsl KaK IMOJIHOMACIITAOHbIA
«enBexkrii» peIHOK 2000-2002 1T. Havascst Oosiee yeM depe3 JiBa rofa
ToCJIe TMKa HOBbIX MakcuMyMOB B 1997 1. Kak npaBuiio, 3HaUnTEIbHbIC
MUKK HOBBIX MAaKCMMYMOB MMEIOT TEHJIEHIIMIO HaOIONAThCsl TPUMEPHO
3a TO/I IO OKOHYATEIbHBIX MUKOB «ObIYbETO» PHIHKA.

IMageHus ppIHKa, COMPOBOXAAIOIIMECS POCTOM YUCIIA AKIIUIA, MaJAIOIIAX
JI0 HOBbIX MMHUMAJIbHBIX 3HAYEHMI, UMEIOT IIaHChl Ha MPOJOKEHNE.
Ecau HOBble MUHMMYMBI JOCTUTAIOT MUKOB PhIHKA «MEIBEICH» B Teue-
HME HUCXOISIIEH KyJIbMUHALMU MPOAAXK, KOraa 3yOlbl rpaduMKoB 1ieH
HampaBjieHbl BHU3, BEPOSITHO, MOTPeOYyIOTCs JajbHEHIIe MTPOBEPKHU
9TUX LIEH Y IAPOThl MUHUMYMOB JIO TOTO, KaK «MEABEXbU» PIHKU J10-
CTUTHYT CBOEr0 OKOHYATEIbHOIO «IHa». I'patuK 6.2 WIITIOCTPUPYET 3TO
HaOJoIeH1E.

Heynauu B 1oCcTHXXEHUM HOBBIX MMHMMYMOB BMECTE ¢ TIAICHUSIMU 1ICH
O3HAYAIOT IMOJIOXUTEIbHbIE JUBEPIEHLIMU IIUPOTHI PhIHKA U OOBIYHO
CJTyaT MpeIBeCTHUKAMU Pa3BOPOTOB (POHIOBOTO PhIHKA BBEPX.

U cHoBa nonoxXuTebHbIe U OTPULIATCIIbHbBIC TUBEPIrCHIMUN IINPOTHI PhIH-

Ka HE JIAl0T CUTHaJIa O HEMEAJICHHBIX Pa3BOPOTaX PhIHKA. DTOMY CEMEUCTBY
WHIMKATOPOB OOBIYHO TpeOyeTCsl BpeMsI TSI CBOEH MPaKTUYECKON peann3a-
. OmHako (UTYpPBI «TPOMHBIX BEPIIUH», JEMOHCTPUPYIOIINE YObIBAIO-
1€ KOJIMYECTBAa HOBbIX MUHUMYMOB BO BpeMsl (hOpMUPOBaHUSI «IHA», Yac-
TO TOCTATOYHO OBICTPO MOCJIE TPETHETO PA3BOPOTA MEPEPACTAIOT B MTOAHEMBI
pbIHKA. PeIHOUHOE «THO», KOTOpoe cchopmupoBanoch B TeueHne 2002 r., s1B-
JISIeTCS TIPEKPACHBIM MTPUMEPOM 3TOTO.
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MocTpoeHne uHAMKaTOpa HOBbIX MaKCMMYMOB/MUHUMYMOB C LeNblO
3aCTaBUTb BaC OCTATbCsl B OTKPbITbIX PbIHOYHBIX MO3ULMAX, KOrAa
LUAHCbI I/IHBECTOpa OYeHb 6J1ar0I1pWiITHbI
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padpuk 6.3. VIHONKATOP HOBbIE MAKCUMYMbI[JHOBbIE MaKCUMYMbl + HOBbIE
MuHmumymbl) NH/(NH + NL), 2003-2004 rr.

pagpuk 6.3 nokasblBaeT NHANKATOP HOBbIE MaKCUMYMbI/[JHOBbIE MaKkCUMYyMb! +
HOBbIE MUHUMYMbI), KOTOPbIVi OCTaBasICsl MOC/A€A0BaTEbHO CUIIbHBIM C Ha4ana
PpbIHOYHOro nogrema 2003 r. BrnioTb 40 KOHUA roga. HoBble 3Ha4YeHns:
WHAMKATOPA HOBbIE MaKCUMYMbl/HOBbIE MUHUMYMbI MOJIHOCTbIO MOATBEPXAAN
cusy OHAOBOro pbiHKa Ha rNPOTSXEeHUN 3TOro rnepuoaa, Koraa
PEKOMEHAOBAIOCH LUMPOKOE OTKPbLITUE NHBECTULIMOHHbIX MO3ULIN

Kak npaBuio, ¢oOHIOBEIN PHIHOK MPEATIOUUTACT TTOJIOXUTETBHOE eau-
HOMYIIIKE B BOIPOCE IIUPOTHI BO BpeMsI TTOABEMOB PBIHKA: BBHICOKUI MPO-
HOEHT 6yMar, JOCTUTAIOIIMX HOBBIX IEHOBBIX MAKCUMYMOB, U HU3KUN Impo-
LIEHT Oymar, MafaloliyX 10 HOBBIX MUHUMYMOB. (B BbICIIMX TOUKax pbIHKA
YacTO BCTPEYAIOTCSI CUTYallMM HAJIWMYMS GOJIBIIOTO KOJIMyecTBa Oymar, 10-
CTUTAIOIINX KaK HOBBIX MAKCHMYMOB, TaK M1 HOBBIX MTHUMYMOB, YTO OTpa-
JKaeT CUJIbHO PaCIUEIUIEHHYIO IKMPOTY phiHKa. Korma KojJn4ecTBO HOBBIX
MaKCHMYyMOB 1 KOJIMYECTBO HOBBIX MIHMMYMOB Ha Hbto-Mopkckoii hoH-
JIOBOi1 OMpIKe éMecme HACUUTHIBAIOT Oojiee 5% obiiiero yuciia Gymar, oopa-
IIAIOLIMXCS Ha 3TOI OMpKe, BCKOpPE MOCIE 3TOr0 YacTo, XOTs U He BCEra,
Ha PbIHKE MPOUCXOMSIT CEPhEe3HbIE CIIAJIbI.)
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[Mone3Hbllt MHAUKATOP, KOTOPBIA M3MEPSIET YPOBEHD MOJOXUTEIBHOTO
€MHOMYIINS PbIHKA, MOXET ObITb MOJYy4YeH IyTeM JIeJIeHUs] KOJIMYecTBa
OyMmar, JOCTUTAIOIIMX HOBBIX IICHOBBIX MAaKCUMYMOB, Ha OOlllee KOJIMue-
CTBO OyMar, MOBBILIAIOIIMXCS 10 HOBBIX MAKCUMYMOB U TAJAIOIIMX 0 HO-
BbIX MUHUMYMOB. Harnpumep, eciii B ornpenesieHHbIi neHb 100 akumii no-
CTUTAIOT HOBBIX MaKCMMYMOB, a 25 OyMar najiaroT J0 HOBbIX MUHUMYMOB,
BBl MoxkeTe pazaeianuth 100 (HoBble MakcuMyMbl) Ha 125 (cymma 100 Ho-
BbIX MAKCUMYMOB M 25 HOBBIX MUHMMYMOB), TOJIy4asi AHEBHOW Koadhdu-
uyeHT, paBHbiii 0,80, wiu 80%. 151 5TOro MOIyT C YCIIEXOM MCITOJIb30BaThCs
OJTHONHEBHbIE JaHHbIE, HO TIpUMeHeHue 10-IHEBHOM MPOCTOii CKOJb3SIIEH
CpemHei U3 eXeTHEBHBIX JaHHBIX MTO3BOJISIET TIOJYUNUTh CIIaXKEHHYIO0 Kap-

THUHY.

Metog untepnpetaymumn

CuMTaeTcs, 4YTO CUTHAJIBI K MOKYIIKE MMEIOT MeCTO, Korna 10-mHeB-
Hasl cKoJjib3siast cpennsis mokasarenss NH/(NH + NL) cHavana nagaer
Hke 25% (cuiibHasl MeperpoJaHHOCTh), a 3aTeM BbIpacTaeT HMPUOIU3U-
TesbHO Ha 10 equHMI — cKaxeM, ¢ 13 10 23% — neMOHCTpUpYsI, YTO HUC-
XOMSILMIA TEMIT U3MEHEHUSI IIMPOTHI PhIHKA Hadal pa3BOPaYMBaThCS.

Takoke roBopsIT, YTO CUTHAJIBI K TMOKYIKE CYIIECTBYIOT, ecii 10-mHeB-
HasT CKOJTb3S1Iast CpeIHsIst 3Toro KoadduireHTa nagaet Hike 30% (nepe-
MPOAAHHOCTh), a 3aTeM pacTeT BBepx, IpoouBas 30%-Hblif ypOBEHb.

Hakoneri, cunTaercsi, 4To CUTHAJIbI K TTOKYIIKE UMEIOT MECTO B TOM CITy-
yae, ecli 3TOT MoKa3aTesib PacTeT ¢ YpoBHS HIKe 70% IO ypOBHS BhIIIE
70%, eciv CUTHaJl «IIOKYIaTh» YK€ He CYIIECTBYET B 3TOT MOMEHT.

YTBepKmaeTcs, YTO CUTHAJIBI «IIPOIaBaTh» MMEIOT MECTO, €CIv JaHHBIA
TToKazaTelTb TlafaeT ¢ ypoBHS Bhiiie 70% mo BeMIuHbBI MeHbIre 70%, i,
€CJIM XOTHTE, ¢ YpoBHA BHIIIe 80% mo ypoBHS HIKe 80% — HECKOIBKO 60-
Jiee Oe30MaCHbBIN BBIXOJ, XOTS MHOTIA M MPEXIeBPEeMEHHBIIA.

DTN mapaMeTpbl PeKOMEHAYIOTCSI He KaK OTAeJbHBbIE MOIEIM BBIOOpa
BpEMEHH, a CKOpee KaK YacTh BallleTo OOIIETo apceHa a MHANKATOPOB, KO-
TOpbIE MOTYT MCIIOJIb30BAaThCS B KAYeCTBE €IMHOI TPYIIILI IS aHaIm3a
pbIHKA ¥ IPOTHO3MPOBAHMSL.

OnHako HUXecnemyroliee MpeacTapisieT coboil TpekpacHblii Habop Xa-
PAKTEPUCTUK JUISI OKYIKK WJIM COXPAHEHUS TTO3UIINIA, CBSI3aHHBIX C TaH-
HBIMU 110 HOBBIM MaKCHUMyMaM,/HOBbIM MUHUMYMaM, KOTOpbIE IIPEKPACHO
paboTaroT caMOCTOSTeIbHO. B mpeacTaBiaeHHON gajiee Tabaulle MPUBOISIT-
¢s1 KOMOMHALIMM TTapaMEeTPOB, KOTOPEIE, ITO-BUAMMOMY, ToIaMU 00ecIieun-
BaJId HAWJTyYIlIME COOTHOIIEHUS] PUCK/MOXO.
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Bot 3TH 0CHOBHEBIE OnepallMOHHbIE TTpaBUIIa.

+ TlokynaiiTe win mpoAo/oKaiiTe AepxkKaThb CYLISCTBYIOIIME MO3ULIMU T10
akuusaM, Korga 10-gHeBHas cpenHsist HOBbIX MakcuMyMoB Ha NYSE, ne-
JIeHHas1 Ha OOILLYI0 CyMMY HOBBIX MAaKCMMYMOB M HOBBIX MUHHMYMOB,
nocturaer 90%.

+ JlepxuTe GyMaru 10 Tex mop, nmoka 10-mHeBHas cpemHss KoadduimeHTa
NH/(NH + NL) ocraetcst Bblilie BLIOpaHHOTO BaMu ypoBHsT B 90%, 85,80,
75 v 70%.

» Ilpomnasaiite, korma 10-mHeBHast cpenHsis NH/(NH + NL) nagaer Hioke
TeX MapaMeTPOB IPOJAXKU, KOTOPBIMU BbI I10JIb3YETECh.

Tabmuia 6.1 HeMOHCTPUPYET MCTOPUYECKHME PEe3yIbTaThl MCITOJIh30Ba-
HUSI JAHHOTO TIoKa3aTesIsl B Ka9eCTBE MOJIENM BHIOOpA BPEMEHH.

Ta6nuua 6. 1. Toproena MHaekcom Standard & Poor's 500 Ha ocHOBe curHanos
nokadatensa NH/(NH + NL): ncnons3osanacbe 10-gHeBHas CKkonb3awas cpeaHss,
1970-2004 rr. Mokynka, ecnu 10-gHEBHAs CKONb3SLLLASA CPEAHAA NOKa3aTens
nogHumaeTcs Boilwe 90%. Mpopaxa, ecnv nokasaTtenb NagaeT HUXE

YyKa3aHHbIX YPOBHEN

90% > 85% > 80% > 75% > 70%
3aBeplLUeHHble caenku 75 55 44 40 36
MpoueHT NPUBLINLHOCTU 54,7% 49,1% 52,3% 57,5% 58,3%
CpenHuin % npubbinu, nobegu- 3,4% 6,6% 8,1% 7,9% 8,9%
Tenm
CpepnHuii % yobITKOB, -1,9% -2,1% -2,4% -2,9% -4,0%
npouvrpaswve
FopgoBas npubbinb 2,0% 3,2% 3,6% 3,6% 3,3%
Hopma goxogHOCTM B rogoBOM 11,8% 16,1% 15,3% 13,9% 11,9%
NCYUCTIEHU
% BPEMEHN NHBECTMPOBAHUS 17,6% 21,0% 25,0% 27,0% 29,2%
MakcrmanbHas npocaaka 19,7% 12,3% 15,7% 14,8% 24,8%
Crparerus «nokynartb-un- 7,6% 7,6% 7,6% 7,6% 7,6%
nepxartb»

PC3y.HbTaTbI OCHOBBIBAIOTCA Ha TUIIOTETUYECKOM 06paTHOM TECTUPOBa-
HMW. HeT HUKaKux rapaHTHil MX pacrpocTpaHeHHs Ha Oymylee.

ITponeHT NPUOBLILHBIX CEJIOK: KaK ITPaBUIIO, OOJIBIIMHCTBO CHEJIOK
OKa3bIBAIMCH TIPUOBUTLHBIMU. XapaKTepUCTUKA YTBEPXKIAET, YTO B IICIOM



6. «MpupoHHas pbibanka», 0OHapy)XeHUue MaKCUMyMa, «BbIHOC/IUBOCTb... 173

WCTIOJIb30BaHMe 0oJiee JOJTOCPOUHBIX MEPUONOB BAAACHUS aKILUSIMUA MMe-
€T TeHJEHILIMIO TIPUHOCUTDH 00Jiee BHICOKUI MPOLIEHT MPUOBLILHBIX CAENOK,
HO 0oJiee HU3KME HOPMBI JJOXOMHOCTH 32 BpeMsl MUHBECTUPOBAHUSI.

Cpennmii % npuObLIH, TO0EIUTEIN: CPEIHSISI ITPUOBLIH O CAEIKAM, 3a-
BEPLIMBIIUMCS C TTPUOBLIBIO.

Cpemnuii % yOBITKOB, IPOMTPaBINHE: CPETHUI YOBITOK TSI CIIEITOK, 3a-
BEPLUMBIIMXCS YOBITKAMU.

T'onoBast mpuObLIb: CpemTHEeroqoBast O0IasT MPUOBUTE, TTOJTyYeHHAST OT
C/IEJIOK Ha OCHOBE JIaHHbIX CUTHaIoB. Hampumep, eciiu Bbl MOKYTMaIu UH-
nmekc Standard & Poor's 500 Bcsikmii pa3, Korga 10-mHEBHOE OTHOIIEHWE
HOBBIX MAaKCUMYMOB K CyMME HOBBIX MAaKCMUMYMOB W HOBBIX MUHMMYMOB
MTOTHNUMATOCH BhIlle 90%, W COXpaHsUTM TIO3UIINH 10 TeX TOp, ToKa 3TOT
koabduimenT He magan Hike 80%, Balia cpeaHEerofoBas MPUOBLIb CO-
ctaBuia 6bl 3,6%. D10 He oblIast Momeb IJIsI MHBECTUPOBAHUS B (DOH-
JIOBBII PBIHOK. DTO MOJE/b, MPU KOTOPOW MHBECTUPOBAHUE 3aHMMAET
JIUIIb OTHOCUTEIbHO HEOOJNBILION MPOLIEHT BpeMEHU, HO KOTOopasl NaeTr
MPEBOCXOMHBIE PE3YJIbTAThl B T€ MEPUO/bl, KOTJa OCYILECTBISIIOTCS NHBE-
CTULIMU.

Hopma 10X0IHOCTH B roJIOBOM MCYMCJIEHMH: HOpMa JIOXOJIHOCTU 3a
BpeMsI MTHBECTUPOBAHUST — B JAHHOM citydae, 15,3% — wiv npuOIu3UTe Tb-
HO B JiBa pa3a Bbillle TOJ0BOM HOPMbI JOXOMHOCTU ISl CTPATETUIl «IOKY-
MaTb-U-AepXaTb», TIPU 3TOM BBITUIATHI MPOLEHTOB W AMBUICHIOB HE Y4u-
THIBAIOTCS.

MakcumMaibHas TIPOCATKA HA MOMEHT 3aKpbITHSA: MaKCHUMaJIbHbIN Te-
KYILMIA YOBITOK, BbI3BAHHBIN WCIOJb30BAaHUEM 3TON MOJAEIM Tiepel TeM,
KakK KaruTaj I0CTUTaeT HOBOTO Muka ctouMocTd. Camasi HU3Kasl Ipocaaka
OblTa TOCTUTHYTA TIPY MCITOJIb30BaHUM 85%-TO yPOBHSI B Ka4eCTBE CITYCKO-
BOTO KPIOUKa MPOJaK.

HcnonbzoBanue mapamerpoB B 90% (mokymnka) u 85% (mpopaxa) mpu-
Hocwiio 42,1% OT TomoBOil TMPUOBUTM, TOJYYEHHOM MPU MPUMEHEHUH
CTpaTernii THUIA <«IIOKYNaTh-U-IepXKaTh», B TO BpPeMs KaK WHBECTUPOBA-
HUe 3aHMMano Bcero 21% Bpemenn. Mcnosb3oBanue mapametpoB B 90%
(mokymnka) u 80% (mpomnaxka) mpruHOcHIo 47,6% OT TOIOBOI MPUOBLIH, ITO-
JIYUEHHOI B CTpaTerusix <«IMOKyIMaTb-U-AepkKaTb», MPU 3TOM WHBECTHPOBA-
HYE 3aHMMAJIO BCETO JIUIIb 25% BpEeMeHM.

Ilepuonpl, OTMEUEHHBIE OYEHDb OJArONPUSTHBIMU COOTHOLLEHUSIMU HO-
BbIX MAaKCMMYMOB M HOBBIX MMHUMYMOB, B CPEIHEM MMEJU TEHAEHLMIO
obecrieurBaTb HOPMY JIOXO/1a, MPUMEPHO BIBOE IMPEBOCXOASIIYIO CpEIHe-
PBIHOYHBII YPOBEHb.
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lMpumeHeHne uHAMKATOPa HOBbIE MaKCUMYMbl/(HOBbIE MaKCUMyMbl +
+ HoBbie MunHumymbl) Kk uHgekcy NASDAQ Composite

Ilo kakoii-To npuuriHe — 0€3 COMHEHUSI, UX MOXET ObITh MHOXKE-
CTBO, — MOJIEJIM BbIOOpa BpeMeHU O0J1aIaloT OObIKHOBEHUEM MPUHOCUTD
OoJsiee XOpOIIIME Pe3yabTaThl, KOrma NmpuMeHstioTcss K mHiaekcy NASDAQ
Composite, 0 CpaBHEHUIO ¢ TeM, KOIJa OHU MPUMEHSIOTCSI K PHIHOYHBIM
MHIEeKcaM, cBsi3aHHbIM ¢ Hblo-Mopkckoit poHm0BOi GUpsKeil, TAKUM KaK
Dow Industrial n Standard & Poor's 500.

Bo-trepBrix, ¢ romamm NASDAQ Composite cTaHoBUIICS 0oJiee TPEHIO-
BbIM (00Jiee BbICOKAsi aBTOKOPPEJISLIUS, TEHASHIMS 1IEH JBUTATbCS B TOM
K€ HaIpaBJeHUU, YTO U U3MEHEHNE 1LIEH B MPEbIIYIINIA J€Hb), YEM TaKUe
nHaekchl, Kak Standard & Poor's 500, ybm m3MeHEHMS IeHb OTO JHS B 1Ie-
JIOM KaxyTcs Oosee ciyvaiiHbiMU. CrenoBaTebHO, MPU MPOYMX PaBHBIX
YCJIOBUSIX, BEPOSTHO JIyYllle CJIENOBATH CUTHAIAM O MOKYNKE U TMpoiaxe,
cBsi3aHHBIM ¢ NASDAQ Composite, yeM cuTHajIaM, OTHOCSTIIAMCSI, HaTlpH-
Mep, K mHaekey Standard & Poor's 500.

Bo-Bropeix, NASDAQ Composite B 11eJIoM SIBJIsSIETCSl OoJiee BOJIaTUTb-
HbIM (IEMOHCTPUPYET B CpeHeM Oojiee BbICOKOE abCOMIOTHOE M3MEHEHME
LIeHbl Ha TMPOTSIKEHUU Pa3HbIX MEPUOIOB), YeM OOJBIIMHCTBO MHIEKCOB
Heio-Mopkckoii hoHnoBoit 6upxku. Kak mpasiuio, Monen BbI6opa BpeMeHH
OKa3bIBaloTCs Oosiee 3(PhEeKTUBHBIMU, KOTIa IPUMEHSIIOTCSI K BOJIaTUIbHBIM,
001aJaloIMM TPEHAOM WHCTPYMEHTaM, YeM KOrJa MPUMEHSIIOTCS K Oosiee
CIIOKOMHBIM, 0oJiee CITydailHO M3MEHSIIOUIMMCST MHBECTULIMOHHBIM MHCTPY-
MeHTaM. [ToMHUTe 00 3TMX 0OCTOSITENbCTBAX, KOTIA MbI OLIEHUBAeM MpUME-
HEHUe MOJIEM BbIOOpa BPEMEHU Ha OCHOBE T0Ka3aTesisi HOBble MaKCHMYMbl/
(HOBBIE MAKCUMYyMBI + HOBble MMHUMYMBI) K nHAeKcy NASDAQ Composite.
Taxke moMHuTe, uTo X0Ts MBI OTCcexkuBacM NASDAQ Composite, Mbl qea-
€M 3TO yepe3 JaHHbIE O HOBBIX MaKCHMyMax/MUHUMyMax Hbto-Hopkckoit
¢oHI0BOI OUPXKMU.

PesynbTaThl OCHOBBIBAIOTCSI Ha TMITOTETUYECKOM OOpPaTHOM TeCTUpPOBA-
HuM. HeT HUKaKMX rapaHTUii UX pacrpocTpaHeHusl Ha Oymyliiee.

HopMmbl 1OXOAHOCTY B TONOBOM MCUMC/IEHWU CYIIECTBEHHO BbIlle, KOIa
aTa Monenb npumMensietcs K NASDAQ Composite, yem Korga oHa npuMe-
HseTcs K uHaekcy Standard & Poor's 500. HanmpyMep, IIMHHbBIC TTO3ULINN,
OTKpbIThIe TIpr 90% ¥ TIpOJaHHBIE MPHU TOCTIKCHUN KO3(PGUIIMEHTOM
NM/(NM + NL) ypoBHs 85%, mpuHecIn rogoBoii goxon B 5,9%, win
62,8% ot oblLuero goxona mpu maccuBHoM crpareruu (9,4%), UCIONb3yIO-
weit uHaeke NASDAQ Composite, npu 3TOM BpeMsi MHBECTUPOBAHUSI CO-
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Ta6bnuua 6.2. Toprosns MHoekcom NASDAQ Composite Ha 0CHOBE CUrHanoB
nokasatens NM/(NM + NL): ncnonb3oBanacb 10-gHeBHas cKOnb3sillas cpeaHas
nokasareneit, 1971-2004 rr. Mokynka, korga 10-gAHeBHas CpefHss OTHOLIEHUS

BblpacTaeT Bbilwe 90%. MNMpogaxa, korga oTHOLWEHME NaaaeT HUXE YKa3aHHbIX
YPOBHEN

90% >85% >80% >75% >70%

| 3aBepLueHHble caenku 73 70 51 4 35

| MpoueHT NpuGbLILHOCTU 63% 57,1% | 64,7% 65,9% 74,3%
CpepHuii % npubbum, noGeauTe- 5,7% 7,6% 9,4% 10,4% 11,3%
m
CpepnHuii % yObITKOB, NPOUIPaB- 2,15 2,6% 3,9% 5,0% 8,1%

| wwre

FopoBas NpubbUbL 5,1% 5,9% 6,4% 6,0% 5,7%
Hopma poxopgHocTu B rosoBom 32,3% 28,9% 26,4% 22,7% 20,6%
ucumcneHum

% BpeMeHU UHBECTUPOBaHUS 17,8% 22,5% 26,4% 28,4% 29,5%
MakcumanbHas npocagka 18,4% 22,9% 32,3% 36,6% 42,5%

Crparerys «rnoKynaTtb-u-aepXarb» 9,4% 9,4% 9,4% 9,4% 9,4% |

cTaBwiIoO Bcero 22,5%. D10 o3Havano Aoxon B 28,9% 3a BpeMsi UHBECTHPO-
BaHUsI.

Hcnonb3oBanue xapaktepucTuk B 90% (mokynka) u 80% (mponaxa)
MPUHECTO TOMOBYIO MpPUOBUTL B 6,4% Tipu BpeMEHM WHBECTUPOBAHUSI
26,4%, 4TO O3HAYAJIO TOIOBYIO HOPMY JOXOIHOCTH B 26,4% 3a BpeMsI UHBe-
ctuiuii. Cymma B 68,1% ot o6l1ieli TpUObLIU, MOJYYeHHOMN TP TIpUMeHe-
HUM CTpaTeTMM <«IOKYIaThb-u-aepxkaTk» (9,4%) no Mumekcy NASDAQ
Composite ObUIa MOJIyYeHa MPU TOM, YTO CpEICTBa ObLIM MHBECTUPOBAHBI
26,4% BCEro BpeMEHM.

Toprosns Ha ocHOBe NASDAQ mpenmosaraer 6ojiee BBICOKHI PUCK,
yeM onepanuy 1o mHaekcy Standard & Poor's 500. MakcumaibHasT mpo-
canka mist mapametpoB oT 90% no 85% coctaBuna 22,9%, Korma TOPTOBIIST
Besack mo NASDAQ Composite, 1 Bcero suiib 12,3%, xorga 3TH Xe Xa-
PAKTEpUCTHKM MCITOIL30BaNCh I mHaeKca Standard & Poor's 500.

CpaBHEHMﬂ nepnogoB nepen «mMenBeXxbUM» PbIHKOM

HMutepecHo cpaBHUTH pe3ynbraThl nepuoma 1971-2000 1r. ¢ me-
puomnoM 1971-2004 1r., KOTOphIe BKIIOYAIOT B CEOSI PHIHOK «MeEIBEHCH»
2000-2002 rr. Ucrnonb3oBanue xapakrepuctuk B 90% (mokynka) u B 80%
(nponaxa) B mpomexyTtke Mexny 1971 u 2000 rr. npuHecio Obl 10X0n-
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HOCTb B 34% 3a BpeMsl THBECTUPOBAHUS 1 MAKCUMAJTbHBIE TTPOCAIKK BCETO
B 8,6% TIpy 3TOM MNPUOBUIbHEIE CAEIKU cocTaBWId 72%. 3HaYMTETbHBIE
MPOCaZKM MoJeell BEIOOpa BpeMEHM Ha OCHOBE HOBBIX MAaKCHMYMOB/MU-
HUMYMOB nMe Mecto B TedeHune 2001 u 2002 .

«MenmBexuit» peIHOK HaBepHsSIKA MOBIUST Ha WUCTOPUYECKUE pe3ysbTa-
Thl OTOTO U MHOTUX JIPYTMX WHIMKATOPOB BbIOOpa BpeMEHU Ha (hOHIOBOM
PBIHKE, KOTOPbIE TTOAYEPKUBAIN BAXKHOCTh UCITIOIb30BAHNUSI TOJTOCPOYHBIX
Y pa3HOOOPA3HEIX MEPUOIOB UCTOPUHN (DOHIOBOTO PHIHKA B MCCIIEIOBAHINI
U B JII00OM OIIEHKEe METOIOB BhIOOpA BPEMEHU JJIST COBEPIICHMS OIeparit
C aKIMSIMHU.

Mpaduk nogbema/nageHns nHgekca
Hiro-Nopkckoii poHpoBoii Ompxm

K Bonpocy 0 AaHHbIX MO WMpoTe NOAbEMa/nageHus

B camoMm o01memM cMmbIce — I He 3HAl0 HMKAKUX IEeACTBUTEIBHO
TBEPIBIX MapaMeTPOB — MOXHO CAeJIaTh OIpeae/icHHbIe HAOMOACHNUST OT-
HOCHTEJILHO B3aMMOCBSI3ell MeXy U3MEHEHUSIMM €KeTHEBHBIX U eXeHe-
JeIbHBIX TpaVKOB MomrbeMa,/maieHus (BHyTpEHHUHN PhIHOK) U Pa3TMUHbIMU
B3BEIICHHBIMIA PHIHOYHBIMUA MHIEKCAMM (BHEIIHUI PHIHOK). ApudMeTrde-
ckuit uHaekc Value Line' — He B3BeILEHHBIN MHIEKC, KOTOPBIl BKITIOYAET
Bce akumu, Bxomsamnme B Maneke Standard & Poor's 500, mmroc eme 1200
JTOTIOJIHUTEIbHBIX aKIIWi, MO-BUIMMOMY, CIJIBHEE KOPPEIUpYyeT ¢ rpadu-
KOM TIOIbeMa,/TIaieH!sI, OCHOBAHHBIM Ha TaHHbIX Hbto-opkckoit hoHIo-
BOI OMpXKu, YeM Apyrve peIHOYHbIe MHIEKCH Bpoae Dow Industrial u uH-
nekca Standard & Poor's 500.

I'paduk mombema/maneHust U apupmMeTndeckuii uHaekc Value Line o6a
SIBJISIIOTCSI IIPEKPACHBIMU TTOKA3aTe/ISIMU TOT0, HACKOJILKO XOPOILIo paboTa-
€T TUITMYHbIN B3auMHBbIN hoHA. Ho pe3yabTaTel HU OOHOTO M3 HUX TaK Tec-
HO He KOPPEIUPYIOT C MPOCTPAHCTBOM B3aMMHBIX (DOHIOB, KaK pe3ysibTa-
ThI OIMPAIOIIErocsl Ha IMPOKYIo 0a3y nHaekca NYSE.

0O6wue 3ameyaHus

®OHIOBBIN PHIHOK OOBIYHO CTOMT Ha Oojtee TBepmoM (pyHIaMeH-
Te, KOIla Crjia B eXeIHEBHBIX M eXXeHelIeIbHBIX TpadrKax MoIbeMa,/ Trane-
HUSI TTIOATBEPXKIACT CHITY Pa3IMYHBIX MHIEKCOB, OTPAXAIOIINX Pa3TNIHbIe
ceKkTopa (POHIOBOTO phIHKA. JIpyrMMM clloBaMH, HOBbIE MAKCUMYMBI B Ta-

' IHzexkc, cocTarsieMblii Kommnanueii Value Line Inc. — Ipumev. nepes.
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Kux uHIeKcax, Kak Standard & Poor's 500, 1O/DKHBI ITOATBEPKAATLCS HO-
BBIMU MaKCUMAJIbHBIMM 3HAYEHUSIMU B €KEITHEBHBIX 1 €XKCHE/ICIbHBIX JIM-
HMSIX TTOIbeMa/TIaicHUsT M1 HA00OPOT.

Texanueckne aHAMMTUKKY (POHIOBOTO PhIHKA YaCTO OTPUILIATENIHEHO Olle-
HMBAIOT TIEPUO/bI, KOTAa TaHHBIE O IIMPOTE PhIHKA HE B COCTOSIHUU ITOM-
TBEPIUTHh HOBbIE MAKCUMYMBbI B PHIHOYHBIX MHIEKCAX, TAKMX KaK MHICKC
Standard & Poor's 500 m Dow Industrials, Ho ppIHKM «MenBeneii» HauHa-
JINCh B TIEPUOMbI, KOIIA IMOKa3aTeIu IIMPOThl PhIHKA BBV CUJIbHEE,
YeM I10Ka3aTeIM COOTBETCTBYIOIIMX IOIMYJISIPHBIX PHIHOYHBIX MHIEKCOB.
Hanpumep, B 1981-1982 1T. «MenBexxuii» pbIHOK CTapTOBAJI IIPHU OOJIee SIB-
HOI CJTa0OCTH B OCHOBHBIX PHIHOYHBIX MHAEKCAX, YeM B TpadurKax IMoIbe-
Ma/TiafeHus, HO, B KOHIIE KOHIIOB, 3TOT CHal PacpOCTPAHUIICS 1O BCEMY
MMPOCTPAHCTBY (POHIOBOTO PHIHKA.

DOHIOBBIN PHIHOK MPEANIOYNTAET CUITY BO BCEX CBOMX CErMEHTaX. XOTs
BO3MOXHO OBUIO OBI JIydllle, €c/id Obl MOKa3aTeIu IMPUHBI OIepeXaan
PBIHOYHBIE MHIEKCHI, YeM Ha00OpOT.

Jist akiuyii ckianpiBaeTcsl 0ojiee «Oblubsl» OOCTAHOBKA, KOIjIa MUKW B
OCHOBHBIX PBIHOUHBIX MHAEKCAX ITOATBEPKIAIOTCS HOBBIMU IMUKAMU B JIU-
HUSIX MOObeMa/TIafcHUs] I KOLJa HOBble MUHMMYMBI B PHIHOYHBIX MH-
JIeKcax He TIOATBEePXKIAI0TCsl HOBBIMY MUHMMYMaMU B rpadukax moabema,/
MagcHusI.

W BHOBB JIYIIIMM CUTHAJIOM OyaeT eauHonyluve. Ho eciii BBl JOKHbI
BBIOMPATH, CHJIA MOKA3aTelsl IIUMPOThl B LIEJIOM SIBJISIETCSI CaMbIM peEllialo-
M (pakTopoM, OCOOEHHO €CJIM Balll IMOpPTde/ib BKIIOYAET JOCTATOUHO
BBICOKMI1 TIPOLICHT IIMPOKO AUBEPCU(ULIMPOBAHHBIX, OPUEHTUPOBAHHBIX
Ha HeOOJIbIIIMe KOMITAHMY B3aUMHbBIX (POHIOB, KOTOPbIE OOBIYHO JIBUTAIOT-
Csl BMECTE C ITOKa3aTeJISIMU IUPOTHI PhIHKA.

JlaHHBIE O IMPOTE PHIHKA AOCTYITHBI KaK MIJISI PHIHKOB, OMMPAIOIINXCS
Ha NASDAQ, Tak 1 11 TeX phIHKOB, KoTopble ormparoTcs Ha NYSE. I'pa-
¢uk nogpeMa/manennst nHaekca NASDAQ Composite 9acTo Ipemiaraet
MOACKA3KM 1 HAMEKH, KOTOPbIE HE BUIHBI U3 U3MEHEHUI 1IEHBI OTHOTO WH-
nmekca NASDAQ Composite.

VYposens 1ieHnl MHIeKca NASDAQ Composite gacTo Oosbliie mmoaBep-
JK€H BIMSHUIO OTHOCUTEIHLHO HEOOJIBIIION TPYIIThl KOMITAHWM, YeM 1I€HO-
BbIE YPOBHU MHIeKca Hpio-Mopkckoil GpoHIOoBOI GUPXKM WM MHIEKCa
Standard & Poor's 500. Omnpenenennbie B3anMHbIe poHmsl 1 ETF (onpxe-
Bble (POH/IBI) BKJIAIBIBAIOT CBOM CPENCTBA B aKIIMM KOMITAHMI ¢ 00Jiee BbI-
COKOI KaInuTajau3aiueit, Takue Kak Microsoft u Infel, KoTopbie oOpalaror-
cs1 Ha NASDAQ, HO 3¢ deKTUBHOCTH paOdOTHI B3aMMHBIX (DOHIOB, KOTOPHIE
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MHBECTUPYIOT B pa3BUBAIOLIMECS KOMIIAHWM, OOBIYHO JIy4llle OTpakaeT
rpacduK noabeMa,/maaeHMsI 1IeH KOHKPETHBIX OyMar.

YpoBeHb cuiIbl B TpaduKax MombeMa/TafeHusT pa3IndHbIX CEKTOPOB
PBIHKA MOXET OTCJIEKMBATHCSI C TIOMOIIBIO TTOKA3aTeNe CKOPOCTH U3Me-
HEHUIA, KOTOPBIE OTPaKalOT M3MEHSIIOIIECS MONIEIN B CHJIE IITUPOTHI PHIH-
Ka. DTO CTaHET scHee, Korjaa Mbl pacCMOTpUM rpaduk 6.4 u apyrue rpadu-
KU1, OTHOCSIIIMECS K TAaHHBIM O TTOIbeMax,/ TIafeHUSIX.

Mpaduk 6.4: rppadpuk nogbema/napeHusa mexay 2002 n 2004 r.
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Mpaduk 6.4. BxenHeBHbIn rpaduk nombema/naneHms Hoto-Mopkckoii poraosoii
oupxmn n nnaekc Standard & Poor's 500, 2002-2004 rr.

ExenHeBHbIV rpadyvk noabema,/nafeHns OTpaxaeT HaKOMIeHHYIO Pa3HNLY MeXAy
KOJIN4EeCTBOM aKLM, KOTOPbIE KaXbl eHb PACTYT B LIEHE, U KOJINHE€CTBOM

akumii, KoTopbie NaaaloT B LieHe. Huxe rpaguka noabema,/naaeHmsi pacrosioxeHa
Lkasna, kotopasi otpaxaert 2 1-4HEeBHYIO CKOPOCTb U3MEHEHMSI 3TOro MHANKaTopa,
YPOBEHb rpaguka rnogbema,/naneHunst MUMHyC ero Xe ypoBeHb 22 aHs Ha3as. 3To
rpaguk uarCTPUPyeT NOCTENEeHHOE Pa3BUTHE CUJIbI B LLUIMPOTE PbIHKA, KOoraa
«MeLBEXWIi» PbIHOK MOAXOANT K KOHLLY, MPOAOIKAIOLLYIOCS CUITY B LUMPOTE Ha
npotsxxeHnn 2003 r. n ee peskoe ocabnieHve B Hadane 2004 r.

I'paduk 6.4 WUTIOCTPUPYET MHOTHE 13 TOJIBKO YTO OOCYXKIABIINXCS MO-
MEHTOB.
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DT1oT rpaduK OXBaThIBAET IIEPHOM, KOria phIHOK «Mensenei» 2000-
2002 rr. mogouIesa K CBOeMy HeM30eKHOMY 3aBeplIeHUIO, TIepuo, Koraa
CJIOKMIICS pBIHOK «ObIKOB» 2003 T. 1, HakoHell, Hadaso 2004 1., COrpoBOX-
JlaeMoe KOppeKIMel phIHKA.

Ha npotsckenun atoro meprona exxeaHeBHbIN rpaduk nomabema/mamie-
Hust 1 uHaeke Standard & Poor's 500 uMenn o4eHb BBICOKYIO KOpPpEJisi-
LIMI0, TIpY 3TOM ypoBHM MHaeKkca Standard & Poor's 500 u exeqHeBHBIE
KoJteOaHusT Tpadrika momrbeMa/maaeHs B TIPOMEXYTKEe MEXKITy CepeImHOMN
2002 n HayajgoMm 2004 r. HAXOAWIKNCH B IOYTH COBEPLICHHOW TapMOHUMU.
Wunexc Standard & Poor's 500 8 2004 1. OCTUT CBOETO TIMKOBOTO 3HAYE-
HMS paHbllle, YeM rpadukK moabeMa,/mageHusl, HO K Havyajly arpelis oba rmo-
Ka3aTeJisl PhIHOUYHOM CUJIBI CHIDKAJIUCD.

B 11e710M 310 OBLT MepUO, KOTIa U3MEHEHUS IIMPOTHI PHIHKA U LIEH TIpe-
OBIBAJIA B TAPMOHMU APYT C IPYTOM, TIPU 3TOM IIAPOTA MTOATBEPKIANIA CUTY
LIeHBI, ¥ Hao00poT. Takast cxemMa SIBIISIETCS JOCTATOYHO TUITUYHBIM TTOBE/IEe-
HMEM PbIHKA Ha CTAIUU 3apOXICHUS PHIHKA «ObIKOBY.

21-pHeBHas CKOPOCTb N3MEHEHUs!
rmadvka nogbema/nageHns

YposHu nepekynneHHoe™

Camas HUXKHSS ITKajda Ha rpaduke 6.4 orpaxkaer 21-THEBHYIO
CKOPOCTh M3MeHEeHMS TpadrKa ITorbeMa,/ TaaeHIs, 1T 9eT0 M3 CETOMHSIIII-
HETO 3HAYeHUsT 3TOTO MHIMKATOPa BEIMUTACTCS €r0 3HaYeHMe 22 THS Ha-
3a1. B mociiemame ronpl cpemHecpoYHble KoJeOaH!sT OOBIYHO ITPOUCXOIH-
JIM Ha BBICOKMX YPOBHSX B muana3zoHe mexay +9000 u +10 000 1 -9000 u
-10 000, koTOpbIe COOTBETCTBEHHO SIBJISIIOTCSl YPOBHSIMU TIePEKYIJIEHHO-
CTH ¥ TepenpomaHHoe™.

ITokazarenu nepeKymnieHHOCT OOBIYHO MMEIOT MECTO TOJIbKO BO Bpe-
MsI IOCTATOYHO CHJIBHBIX TIEPUOAOB BHYTPU «ObIYbUX» PHIHKOB. OHU pel-
KO BIEpBbIe BO3HUKAIOT HA MUKAaX PHIHOYHBIX TIOABEMOB; OOBIYHO OHU 00-
pasyroTcsl, Korma CpeIHeCpOUHbIe MOAbeMbl PhIHKA YXKe 3aBEePIIMIMCH Ha
50-65%. Paxtnuecku yposeHb +10 000 mocturancsa B ampene 2003 T.,
3aJ10JITO JI0 CJIEAYIOIIEr0 PHIHOYHOTO TM1Ka, U ellle pa3 B AeKabpe 3Toro xe
roza, 3a HeCKOJIbKO MeCSILIeB J0 MOCeAHero nmuka rpaduka noabeMa,/ ma-
JIeHus1 B Hayasie BToporo kBapTaia 2004 r. 1 BHOBb CIIOCOOHOCTH OCLIMII-
JIATOPOB TIEPEHACHIIIIEHHOCTH MOKYIKaMU U MpoJakaMu JOCTUTaTh BbI-
COKMX TOJIOKUTETbHBIX YPOBHEW CIYXKUT, KaK MpaBUIO, 3HAKOM CUJIBI,
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YKa3bIBarOIIMM Ha TO, YTO PBIHOYHBIC YCJIIOBUA TaAKOBbI, YTO OJIA IMOKYITOK
YK€ HCMHOTO IMO3OHO, a AJId HadaJla arp€CCUMBHBIX ITPOAa’K BEPOATHO €LIC
CJIMIIKOM paHo.

YpoBHU nepenpoaaHHOCTH

B nacTosmiee Bpemst (2004 T.) MOXXHO CUMTATh, YTO TIPU3HAKM TTe-
PeTpOIaHHOCT! B 21-THEBHOI CKOPOCTH M3MEHEeHUs Tpaduka mombeMa/
MafgeHUsT IMEIOT MECTO, KOIIa TTOKa3aTely TManaroT 10 MpoMexyTKa oT -9000
10 -10 000 wm Hike. (B mocnennue romst Ha Heio-Mopkekoit hoHmoBoit
OupKe 0Opalllasioch BCe MEHBIIE aKIIMii, TTO3TOMY IT0Ka3aTeIM CKOPOCTH
W3MEHEHUSI IBUTAICh B O0Jiee Y3KUX Muara3oHax. B momoiHeHue K aToMy
Tepexo/ Ha JeCITUYHYIO CUCTEMY IIeH, TIpeBpallieHIe IICHOBBIX U3BMEHEHUI
B HEOOJIBIIIE N3MEHEHMS TECATUYHBIX TPO0ei TIPUBEIM K TOMY, YTO CTaJIo
MEHBIIIE aKII1iA, IIEHbl Ha KOTOPbIe HE M3MEHWJINCH. )

DOoHIOBBIN PHIHOK MMEET OOBIKHOBEHME MHAYe BECTH Ce0sl B TOUKAX PhI-
HOYHBIX MUHMMYMOB, Y€M ITPY PHIHOYHBIX MAKCMMYMaXx, OCOOCHHO B ITIEPHO-
Il «OBIYBMX» PBIHKOB. «/[HO» pBIHKA CTAHOBUTCS OOJiee OCTpBIM U Oojice
KYJIbMUHAIIMOHHBIM, YeM 00JIACTH TTMKOB PhIHKA, BO BPEMSI KOTOPBIX IICHBI
MMEIOT TeHICHIINIO pa3BOpaurBaThes Oosee MemieHHO. COOTBETCTBEHHO,
B TO BpeMs KakK ITOKa3aTe/lM IepeKyIUIEHHOCTH B OCHMJUISITOpAx BbIOOpa
BpEMEHHU, TaKMX Kak 21-THeBHask CKOPOCTh M3MEHEHMsI TpaduKa rmomgbemMa,/
MmanaeHusi, OOBIYHO 3apaHee, Mo KpaiiHel Mepe, 32 HECKOJIBKO Helelb, TIpe-
IYTIPEXIAIOT O pa3BOPOTaX PhIHKA B CTOPOHY CHIDKEHUSI, TIOBOPOTHI BBEPX
B TaKUX MHAMKATOpaX C YPOBHEN IEepenpoJaHHOCTH, OCOOEHHO BO BpeMs
PBIHKOB «OBIKOB», YaCTO IIPEITOIaraloT HeMEIJICHHbIE «ObIUbI» IEWCTBUSI.

Eiie pa3 mocMorpum Ha rpaduk 6.4. Kak BbI MOXeTe BUAETh, (POHIOBBII
PBIHOK HAauyMHAaJI XOTsI Obl CPEIHECPOYHBIC PHIHOYHbBIC ITOTBEMbI B IIEPHUO/L
Mexay 2002 u 2004 r. Kaxablii pa3, Korga 21-mHeBHAasi CKOPOCTh U3Me-
HeHMs rpaduKa noabeMa,/mageHus] JOCTUrajla WIM Majajia HIKe OTMET-
ku -10 000, a noBopaurBaia BBepXx. PazymeeTcs, 3TOT MHIUKATOP JAJIEKO
He Bcerma paboTaeT Tak XOpOIlo, HO B LIEJIOM OH MpejiaracT IpeKpacHbIe
CUTHAJIBI K ITOKYIIKE B TO BpeMsl, KOI/Ia PhIHOYHbINM KJIMMAaT XapaKTepU3yeT-
Cs1 OJIAarONPUSITHOM IIMPOTOI PhIHKA.

XapakTepucTMKK LWMPOTbl HA MaKCUMYMaX pbiHKA «ObIKOB»
1997-2000 rr.: nepexoaHbili Nepuoa, LUIMPOTbI PbIHKA

I'paduk 6.4 nzobpaxkaeT moBeaecHUe rpaduka MoabeMa/mane-
HUS U OCUWJIISATOP ero 21-IHEeBHOI CKOPOCTU M3MEHEHUsI Ha MPOTsKe-
HUU MePUOIO0B, KOIa IMPOTa PhIHKA ObUIA MO CYIIECTBY OJ1aronpusiTHON
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Fpadpuk 6.5. MIameHeHMe WNMPOThI pbiHKA OT «Obl4beit» K «MeaBexXbel»: nepnos,
1997-2000 rr.

Ipaduk noavema/naneqHns NYSE He oTctaBan ot nHaekca Standard & Poor's 500
Ha nipotsikeHnn 1997 n B Hayane 1998 r., koraa pbIHOK «ObIKOB» 10 CBOEM
LUMpOTE, B CYLLHOCTY, NMOAOLLES K KOHLYY. OTHOCUTE IbHasi c/1aboCTh roka3artesisi
LMPOTLI M0 cpaBHeHuto ¢ Standard & Poor's 500 ¢ aToro BpemeHu 4o Hayana
2000 r. npeaBeLlana Cepbe3HbIi «MeaBexXui» PbIHOK, KOTOPbIV 38 3TUM
rnocnenosan

B OTHOIIeHUM IBYKeHus mHaekca Standard & Poor's 500. biarompusr-
HbIe B3aMMOOTHOIIIEHHUSI BHYTPEHHETO M BHEIIHETO PhIHKA MpPEArojaraiu
VAy4lIeHUEe PHIHOYHBIX YCJIOBUIA M HACTYIUIEHME <«OBIYbEIrO» PBhIHKA.

I'paduk 6.5 M300paxkaeT pa3BOPOT phIHKA «OBIKOB» KaK B LIEHE, TaK U
B ero mmpote. [lomoOHas cxema 4acTo BCTpeYaeTcsi, KOraa phIHKKA «ObIKOB»
MOIXOAST K CBOEMy 3aBeplieHMIo. [laBaiiTe mOCMOTpUM Ha rpaduk.

I'on 1997 Hauascs coO CpeAHECPOYHOIO PHIHOYHOTO CIana, KOTOPBIA 3a-
BepIIMICS, Korga 21-mHeBHAsi CKOPOCTh M3MEHEHMSI rpaduka Imoabema/
nageHus cHM3mIach 10 obmact -10 000 (HemMHOrOo HEe HOTATHMBAS O OT-
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MeTku -10 000), ypoBHSI MepenpoaaHHOCTU, KOTOPbII TIpe/oiaral Havya-
JI0 00JIaCTH MOKYTIOK. YKa3aHHbBIN BXOl HAa PRIHOK OKa3aJICsl KU3HECTI0C00-
HbIM, U B Hauasie 1998 r. 1ieHs! ycToiturBo pocnu. CrenyeT oOpaTuTh BHU-
MaHMe Ha MOoBelleHWe MHAMKaTopa 21-THEBHOW CKOPOCTU M3MEHEHHUS] BO
BpeMst nogbemMa 1997 u Havana 1998 r. Bosbliyio 4yacTe BpeMeHU TaHHbBI
WHIVKATOP MPOBEJ BbIille ypoBHs 0, MPU 3TOM CKOPOCTH U3MEHEHUS B 1ie-
JIOM ObUIM TIOJIOXKUTEIBHBIMU, TPEACKa3biBasi OJArONpUsITHYIO IIMPOTY
pbIHKA Ha BCEM MPOTSDKEHUU 3TOTO MEepPUOA.

Kopoye roBopsi, mosoXuTeabHas IAPOTA TTOATBEPKAAIA TIOJIOXKUTEb-
HOe JBIDXEHME 1LieH. Bee rpeObiBaio B rapMOHUM.

MepemeHa B atTMmocdepe

IIIupora ppIHKA ¥ U3MEHEHUSI B 1ICHAX OCTABAIMCh B TTOPSIIKE 10
BecHbI 1998 r., korma nHaekc Standard & Poor's 500 HeMHOro OITyCTHIICS
BHU3 (HUYErO Cephe3HOro), Torna Kak JuHusl noabema/maneHuss NYSE
pesko ynania. Sl OTMETWIT 3TOT Mepro, Hayalo KOHIIA phIHKa «ObIKOB» TI0
MoKa3arejo IKUPOoThl, Ha rpaduke 6.5. IMociaenyionuii ToabeM 10 HOBBIX
MakcuMyMoB B uHiaekce Standard & Poor's 500 He moaTBepxpaiics Ka-
KUM-JTMOO peajibHbIM POCTOM TTOKa3aTesiel IIMPOThI phIHKA. DTOT MpoBaj
IIMPOTHI PHIHKA TIPEABEIA Pe3KUe MajeHUsT KaK B MOKa3aTelsIX IUPOTHI,
TaK 1 B uHaekce Standard & Poor's 500, KoTopble MPOU30ILINA B TEUCHME
Jera 1998 .

Mocnepylowas cepbesHas oTpuuaTenbHas
LOMBEPreHums LWMPOThl PbiHKA

Jlerom 1998 r. mamekc Standard & Poor's 500 cpopmupoBai
«THO», 0003HAUYEHHOE, KaK Bbl MOXETe 3aMETUTh Ha rpacduke 6.5, 21-1HeB-
HOI CKOPOCTBIO M3MeHeHMsI TpadrKa rmombema,/mageHus. [lepBoHavabHbII
PBIHOYHBI TOABEM OT MUHUMAIbHBIX 3HAYEHUI 3aTPOHYJI KAK BHYTPEHHUE,
TakK 1 BHeITHWE phIHKK. [TokazaTesb 21-1HeBHOM CKOPOCTH M3MEHEHUSI Tpa-
(¢uka nmombema,/mageHust JOCTUT YPOBHEN MEPEKYIUIEHHOCTH, YTO OOBIMHO
SIBJISIETCS TIPU3HAKOM CHUTBI.

OpnHako moka3zaTejIy LIMPOTHl PhIHKA OBICTPO MEepecTad COOTBETCTBO-
BaTh TTOBBIIIEHUSIM B PBIHOYHBIX MHIEKCAX, TAKMX Kak Standard & Poor's
500 u NASDAQ Composite, 06a 13 KOTOPBIX BeIpocau B 1999 r. B xome
(PUHATBLHON CIIEKYISITUBHON OPTUY Ha phIHKE «OBIKOB». I'paduk 6.5 moka-
3bIBAET CEPLE3HYI0 OTPULIATES/IBHYIO AMBEPreHIMIO, KOTopasi 00pa3oBalach
B TO BpeM:s Ha peIHKe. I'padmk mombema,/mageHus B KoHile 1999 — Havgaze
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2000 r. pe3ko magan, maxke korma uHaekc Standard & Poor's 500 mmomHu-
MaJICsl K CBOMM HOBBIM MakcumyMmam. (Bbl MoxeTe HaOmomarTh, 94To 00JIb-
ILIYIO YacTh BPEMEHM MOKAa3aTeI CKOPOCTU M3MEHEHUSI HAXOMSTCS HILKE
HyJIEBOII OTMETKM M YTO AAaHHBIE O YPE3MEPHBIX ITpoaakax B pailoHe OT-
MeTku -10 000 okazanuch HECIOCOOHBI 00ECHEUUTh HEUTO OOoJblliee, YeM
KPaTKOCPOYHbIE YBEJIMUYCHHUS IIMPOTHI PHIHKA.) DTH OTpUIIATeIbHbBIE pac-
XOXICHUSI CUTHAIM3UPOBATIM O CEPhE3HOM «MEIBEXbEM» PBIHKE, HA4ajIo
KoToporo crano IBHBIM B 2000 T.

CJ/10BO «IBHBII» B TMOCAETHEM IPEUIOKEHUN MCIIOIb3YETCST YMBIIILICH-
Ho. Oc1abjieHue IMPOTHI PEIHKA, KOTOPOEe MBI BUIMM Ha rpacduke 6.5, 03Ha-
YaeT, 4To JJTs OOJIBIIMHCTBA aKIIWil PEIHOK «MeaBeneii» Hadascst He B 2000 T.
st GoJbIIMHCTBA OyMar OH, BEPOSITHO, Havascs elle B Havase 1998 r. u
ykKe HaBepHsIKa CyIIeCTBOBal B TeueHue 1999 r.

CyMMMpYs1, MOXKHO CKa3aTh, YTO KO POCT YPOBHEN 11eH Pa3IMIHbIX B3BE-
ILICHHBIX PHIHOYHBIX MHAEKCOB MPOMUCXOMUT 0€3 COOTBETCTBYIOLLMX ITOBBIILIC-
HMI1 B 3HAYEHUSIX MHANKATOPOB, OTPXKAIOIIMX IIIMPOTY PhIHKA, 3TO TIPEmyI-
peXIaeT 0 CKOpOM HACTYIUICHMU 0oJIee IIIMPOKOro MaaeHus 1ieH Ha (pOHIOBOM
PBIHKE.

M Haobopot, mameHus: ypoBHEM B3BEIIEHHBIX PHIHOYHBIX MHIEKCOB, KO-
TOpPBIC HE COIPOBOXKIAIOTCS COITYTCTBYIOIIMM OCJIa0JICHHEM I10Ka3aTelleid
IIMPOTHI PIHKA, TAKMX KaK rpachuKu IoabeMa,/ maaeHus U K03 (UIIMEHThI
HOBBIE MaKCMMYMbl/MUHUMYMEBI, Bpsi JIM IIpoaoJokarcs. Bmepeau Bac
JKIyT JIy4Iliie BpeMeHa.

OO0paruTe BHUMaHWE Ha KPUTUYECKME OTPULIATE/IbHbIC 3HAYeHUs B MO-
KazaTessix TeMIla ABVIKEHUST PhIHKA, KOTOPHIE MOTYT MPEMJIOXKUTHh OYEHBb
TOYHBIE 00JIACTY BXOAA B PHIHOK, OYeHb OJIM3KUE K CEPhe3HBIM PHIHOUHBIM
MuHUMyMaM. $1 OBl TIpemIoXua YpoBHM B paifoHe oTMeTKH -10 000 mis
21-1HEeBHOI CKOPOCTU U3MEHEHUsI rpacrKa MmoabemMa/maaeHusi. Ora Beau-
YMHA MPEACTABIIsIAa OBl YMCIIO, KOTOPOE MPUOIN3UTEHFHO PABHO TPOMHO-
My YMCIy akuuii, oopamaromuxcs Ha NYSE, KoTopoe cocTaBiisuio mpuMep-
HO 3500 B Havaire 2004 1. YpoBeHh KPUTHUYCCKOTO «IHA» COCTABWJI OBI
npumepHo 900-1000 exxeHeAeIbHbIX HOBbIX MUHUMYMOB [IJISI HEACJIBHOIO
IOKa3aTessi HOBbIX MAaKCUMyMOB/MUHUMYMOB, KOTOPBII OTpaskKaeT YMCIIO
Oymar, DOCTUTIIMX 52-HeAeIbHbIX MAaKCMMYMOB WJIM MUHUMYMOB, OCHO-
BaHHBIX Ha €XEHEAEIbHBIX YPOBHSIX TOProBan. Korga KoMMyecTBO HOBBIX
HeJeJIbHbIX MUHMMYMOB BbIpacTaeT rpumepHo a0 900-1000, akuuu Bepo-
SITHO TOTOBBI TTPOJIEMOHCTPUPOBATH XOTSI ObI HEKOE MOI00Me OXUBJICHUS,
a BOBMOXHO Y 3HAYUTEJIBHBIN POCT.
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Ucnonb3oBaHne Gonee 4YyBCTBUTENbLHOIO MoOKasaTens
CKOpPOCTU 3MeHeHus rpadpuka nogbema/napeHuvs

rpa_d:u_;m ﬁdqaeua/na_.qajn@ﬁ NYSE

woq 10-p.luasléeﬁ;clmpocn_, MaM__(-m%eH:unl rMM_m_AD

HEEEIEEEELE RS -aow—fiepeﬂponannom
o B T L T i e el

F'pacduk 6.6. Npaduk noavema/nageHnsa niaekca Standard & Poor's 500
1 10-gHeBHas CKOPOCTb n3ameHeHus, 2002-2004 rr.

LaHHbii rpaguk n3obpaxaet nHaekc Standard & Poor's 500, a takxe
10-AHEBHYIO CKOPOCTb M3MeHeHus rpaguka noabema/naaeHvss NYSE.
lMo-suanmomy, 10-gHEBHAsi CKOPOCTb U3MEHEHUSI MEHSIET HarpasieHne
ABUXEHne ¢ 00/ibLIeli rOTOBHOCTbIO, YeM vuHAuKaTop 21-AHEBHOV CKOPOCTU
U3MEHEHWSI, U OTpaxaeT 60Jsiee KOPOTKNE BPEMEHHbIE PaMKU

MHaukatop 10-mHEBHOI CKOPOCTM M3MEHEHUS

Xotst 21-1HeBHasl CKOPOCTb M3MEHEHUs JIMHUM TIOIbeMa,/Tiajie-

HMS, BO3MOXHO, OIMCHIBAET OoJiee 3HAUMTEIbHBIE U3MEHEHUS B TEMITE

IBIDKEHUsI phIHKa, 10-THEeBHAst CKOPOCTh M3MEHEHHUS TOXE MIMEET CBOU JI0-
CTOMHCTBA.

Kak BumHo n3 rpadmka 6.6, mapameTpbl 10-IHEBHOI CKOPOCTH U3MEHE-

HUS OOBIYHO OBIBAIOT OoJiee Y3KMMM, YeM MapaMeTpbl aHAJOTMYHOIO

21-gHeBHOTO Mokasaresist. XoTs 3HaueHus + /- 10 000 nHoraa nocTrraroTcst
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upu 10-aHEBHOI 6a3e, o OOJbIIIEH YaCTH CKOPOCTU U3MEHEHUS JIJIST STHX
BPEMEHHBIX paMOK MMEIOT TeHASHIIMIO KoiebaThest Mexay +5000 (mepe-
KYIUIEHHOCTb) U npoMexyTkoM oT -5000 no -8000 wiu eiie Hike (riepe-
MPOJAHHOCTb).

PacxoxneHust Mmexay HampaBieHreM Tokasatesisi 10-IHeBHOM CKOpOCTU
M3MEHEHUS 1 HalpaBIeHueM COOCTBEHHO rpadrka mogbeMa/maaeHusT 4acTo
YKa3bIBalOT Ha HAaIBUTAIOIIMECS TIepeMEHbI B KPaTKO- 1 CPEAHECPOYHBIX TPEH-
Jiax TIoKa3aTelist IAPOTHI phIHKA. HarpuMep, HOBbIe MAKCUMYMBI B JIMHUA
rnombeMa/TafeHus, KOTOpble He TMOATBEPXKAAl0TCSI HOBBIMU MaKCHUMyMa-
MU B 10-THEBHOI CKOPOCTU M3MEHEHUSI, YaCTO SIBJISIIOTCS TIOA03PUTEIBHBI-
MU, OTKPBIBAIOLIMMU IOPOTY, 10 KpaiiHel Mepe, KpaTKOCPOYHOMY, a BO3-
MOXHO ¥ CpeTHECPOYHOMY TTAICHUIO PHIHKA.

Ha dormoBom perake CILIA cyimecTByeT JOCTaTOYHO BasKHBINM 6- WU
7-HeeIbHbII TOPTOBBIM LIMKJ. DTOT LUK MOXKHO MPOCIECAUTD C TIOMOILIBIO
rmokazatesist 10-IHeBHON CKOPOCTH M3MEHEHHUs TOIbeMa,/TIaneHusI, KOTO-
PBIii IMeeT TEHACHLIUIO K POCTY B TeUeHMe TTpuMepHO 15-20 TOproBeIx cec-
CUIi OT YPOBHSI IIUKINYECKUX PBIHOYHBIX MUHUMYMOB Ha IMPOTSLKEHUHN
3TOro 6- wim 7-HemenmbHOTrO IWKIa. ClemyeT coOmMoIaTh OCTOPOKHOCTD
XOTsI ObI B KPaTKOCPOYHOM Hepuone, Korna 10-mHeBHas CKOPOCTh U3MeHe-
Hus Tpaduka mogbeMa/maaeHust NYSE pacteTr B TeueHue 3 Henelb U 00-
Jiee.

EXxeHeaenbHbIi UMITYNbCHbIA CUrHaN O NPOAOIDKEHUN

Bbl y>ke MOHSUTH BBITO/BI OT OMpeneeHUs MeproaoB, HEOOBIYHO
OIarONPUATHBIX C TOYKM 3PSHUS IIIMPOTHI PBIHKA, M OT BEIPAOOTKY 0OBEK-
TUBHBIX XapaKTePUCTHUK Ul ONpeeseHuss KOHbIOHKTYPhI PbIHKA, BO Bpe-
MST KOTOPOTO CYILIECTBYIOT OYeHb OJIaTONIPUSTHBIC IMAHCHI TS TOTO, YTOOBI
JepXXaTh OTKPBIThIE TTO3UIIMH M0 aKUMsIM. [[71s1 9ToM 1IeJIM UCTIONb30BaATNUChH
JaHHBIC O 3HAYCHNM T10Ka3aTesT HOBble MAKCIMYMBI/HOBBIE MUHUMYMBI.

Hpyrast Monesb UCTIONb3YeT aHATOTUYHYI0 OCHOBOIIOJATraIOIILyI0 KOHIIET-
LIVIO; TOCTYDKEHME OTpeeleHHBIX YPOBHEH ITOJIOKUTETBHOTO TeMIIa M3Me-
HEHUSI IIMPOTHI PhIHKA TPEACKA3bIBACT HACTYIIEHE PHIHOYHOIO MOIbeMA.
BTa MOesh UCTIONB3YyeT JaHHbIe IToIbeMa,/TTaleHNsT BMECTO 3HAYEeHUI KO-
a(duieHTa HOBbIE MAKCUMYMbI/MUHUMYMbI. OYEBUIHO, UTO MEXITY ITH -
MU IBYMsI TTOKA3aTeISIMU IITUPOTHI PHIHKA CYIIECTBYET 3aBUCHMOCTD, a TaK-
Ke OIpeie/ieHHbIE COBMANEHUST MEXIY HUMU B T€ TIEPUO/IbI, KOTIa KaXKIbIii
V3 HUX TTofaeT (POHIOBOMY PBIHKY TTOJIOKUTEIBHBIE CUTHANIEL TeM He Me-
Hee, CYLIECTBYIOT TaKKe M pa3IuyMs B YaCTOTE M BO BPEMEHHBIX paMKax,
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B KOTOPBIX NEWCTBYIOT UMITYJIbCHBI CUTHaJI, OCHOBAHHBIM Ha JaHHBIX
nogbeMa,/mageHus1, 1 uHaukarop NM/(NM + NL). Kaxapiii 3 HUX BHO-
CUT CBOU BKJIAN; WJIes] CHHEPTUU MPENITONIATAET, YTO CIIEAYET UCIIONb30BATh
oba MHAuKaTopa.

Ho cHayana Heckonbko cJioB

00 3KCMOHEeHLUManbHOi CKoMb3dlLei cpenHel

ExeHenenbHbI TOOYAUTENbHBIA CUTHAT K TIPOJOKEHUIO, KOTO-
pBIli OCHOBBIBAaeTCsSl Ha €XEHeNeNIbHBIX JaHHBIX O TMOabeMe/TaaeHM, UC-
TIOJIB3YET B CBOMX pacyeTax SKCHOHEHLMAIBHYIO CKOJIB3SIIYIO CPEIHIOI0
(KOTOpy10 MBI €llie He 00CYKIanu), KOTopasi TAKXKe UCIIONIb3YeTCsl TIPU pac-
yeTtax TpadUKOB KOHBEPTEHUMU-IUBEPTEHIINN (CXOXICHUSI—PACXOXKIe-
HUs) ckonb3ammx cpenHux (MACD) (koTopble MBI OyaeM ITOAPOOHO pa3-
OupaTh B MOCEAYIOUIMX TJ1aBax).

ITo cBoeil cyTn 3KCMOHEHIIMATIbHBIE CPETHUE OYeHb MOXOXU Ha (HPOH-
TaTbHO B3BEIICHHBIE CKOJB3SIIIUE CPEHUE, KOTOPhle KOPPEKTUPYIOTCS C
TIOMOIIBIO B3BEIIMBAHUS TaK, YTO 0oJiee CBEXWE NaHHBIE TTOMYJatoT 0Ob-
1M BeC B UTOTOBOM 3HAYEHUM CPEeIHEi, yeM Mpoluibie faHHble. PpoH-
TaJIbHOE B3BELIMBAHUE UCIIOJIb3YETCSl TEXHUUECKUMM aHAIUTUKAMM, KOTO-
PpbI€ BEePSIT, UTO MOCJIETHUE COOBITUSI UMEIOT OOJTblIee 3HAYEHUE, YeM MPOIILTbIe
COOBITHSI, Y XOTST OTPa3UTh 3TO B TOM BUIIE CTATUCTUUECKOTO HAOMIONEHUS,
KOTOPOE OHU UCTIONB3YIOT. OTHAKO 9KCITOHEHIIUATBHBIE CPEHUE OoJiee po-
CTBl JIJISl PacUeTOB W TMOMIEPXKAHUS, YEM CTAHIAPTHBIE CKOJIB3SIIIIME CpPell-
HUEe, U 0e3 COMHEHHUs paCcCUMTHIBAIOTCSA M TOMIEPKUBAIOTCS MPOIIe, YeM
(bpoHTATLHO B3BELIEHHbBIE CKOJIB3SIIME CPETHUE.

CrnaxuBaiowas noCcTOSHHAs 3KCMOHEHUMANbHbIX cpeaHunx

DKCMOHEHIMAIbHBIE CKOJIB3AIINE CPSAHUE WCTIOMBb3YIOT CraXKu-
BaloIlle MOCTOSIHHBIE, KOTOphIe TOJydYaloTcsl mprbaBieHreM 1 K 4uCly
JTHEH, NaHHbBIE 32 KOTOpPbIE BBl XOTUTE YCPEAHUTh, W TIOCIEAYIOIIUM Jesie-
HMEM 2 Ha MOJyYEeHHBIN pe3yJbTar.

Hamnpumep, 4ToOBI MOMYYUTh CIJIAXKEHHYI0 KOHCTAHTY Is1 10-mHEeBHOIM
SKCIIOHEHIIMAJIbHOI cpemaHeil, BaM clieayeT NMpubOaBUTh eauHUIy K 10
(uucno aHeit); B pesynabrare noayuutcs 11. IMocie atoro BeI genute 2 Ha
11 (2 : 11), 4TOOBI MOTYYUTH Ballly CIIAKEHHYIO TTOCTOSTHHYIO B BUJIE IECSI-
TUYHOU poOu — B HateM cirydae 31o 0,1818. Jutst mpakTuueckux 1eseit ee
MOXHO OKPYIJIMTh IO ABYX 3HAKOB IOCJIE 3aIlsIToii, T. €. 1o 0,18.

Ecnu Bbl XOTUTE MOANEPXKUBATH 19-THEBHYIO SKCIIOHEHIIMAIBHYIO CPell-
Hiolo0, pasnenuTe 2 Ha 19 + 1, mmm 20; pesyasratom Oyner 0,10, crmakeHHast
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IMOCTOSIHHAs AJ1s 19-HeneabHO# 3KCIOHEeHIIMaAbHOU cpenHeil. Eciu BoI 3a-
XOTEeIU TIONYYUTh 39-THEBHYIO 3KCIIOHEHIIMAJbHYIO CPEIHIO, BaM HaIo
pasgenuth 2 Ha 39 + 1, unu 40, 4TOOBI MOJYYUTH CIVIAXKECHHYIO ITOCTOSIH-
Hylo, paBHyio 0,05 (2 : 40).

Bor dopmyna aisg pacuyeTa 3KCIMOHEHLMAIbHBIX CKOJIb3SIIIIUX CPEIHUX:

HoBas skcnoHeHumanbHas cpennsss = CriaxeHHas nmocrossHHas X (Ce-
TOMHSAIIHME OaHHbIC - BuepalllHsisi 3KCIOHEHILIMalbHasl cpeaHsisi) + Bue-
palIHIs 3KCIIOHEHLIMAlbHAS CPEeaHSIs.

IIprvep 1

Bbl otcnexuBaere 10-AHEBHYIO SKCIMOHEHLMANBHYIO CPEIHIOI
€XEeIHEBHOI pa3HUIIbI B MoabeMax/maneHusix. [Ipeabimyinast 3Kc-
TIOHEHIIMAIbHAsA CpenHssl ycraHoBWiIach Ha otMeTke +200. Cra-
KUBalolas MOCTosSHHas st 10-IHeBHOW SKCIOHEHIIMATbHOM
cpelHel, KakK MOKa3bIBaloT Mpeapiayie pacueThl, paBHa 0,18. Ce-
romus 800 akumii BeIpocin B 1ieHe, a 500 moTtepstii B IieHe, 9TO B
cymMme aaet Ham +300. HoBast skcroHeHIMaNbHas CpeaHsisl OymeT
PaCCUUTHIBATBLCS CICAYIOIIMM 00pa3oM:

Hosas skcnonentmansHasg = 0,18 (300 - 200) + 200,

wm 0,18(100)+ 200,

wm 18 + 200

CremoBatelbHO, HOBasl SKCIOHEHLIMATbHAS CPeAHssl OymeT paBHa
+218.

Yucno 300 B 3TOM ypaBHEHUU TIPENCTABIISIET CETOMHSIIHIO pa3HU-
1y B mogbeme/maneHnn. 200 — 3To BUepaIlHsIs SKCIOHEHITMATbHAS
cpennss. Crimaxuparomas rmocTossHHas pasHa 0,18.

Tpumep 2

BuepaiHsst pazHunia nogbeMoB/TaleHW YCTAHOBUJIACh HA OTMET-
ke +150 (mocrosiHHas 0,18). Ceromust 600 akuuii Beipociu, a 850
ynaiu B LieHe. YeMy paBHa HOBasi 9KCTIOHEHIMAIbHASL CpeIHsIs?
Hosas skcnonenuuansHas cpeansis = 0,18 ([600 - 850] - 150)
+150.

HoBas skcnoneHnmanbHast cpentsiss = 0,18(-250 - 150) + 150
=0,18(-400) + 150

=-72+ 150

= +78.

Kak BbI BMaMTe, B pacueTax SKCIOHEHIIMATIbHBIX CPEIHUX YacTo
BCTpEYaloTCs OTpUIiaTesibHble yncaa. OT BacC MOXET MOoTpedoBaThes
yYMeHHMe 00palllaThCsl ¢ TAKUMU OTPULIATEIbHBIMU YKC/IaMHU.

TIpumep 3

I'paduk mUHAMMKM TIOMBEMOB/TIANEHUM, COBOKYITHBINA pe3yJIbTar
nombeMoB M TaneHnii Ha Huio-Mopkckoit donmoBoii 6upxe, 3a-
Kpbuica BYepa Ha otMeTke +60 000. Ceromnst eHbl 900 akiiuii BbI-
pociu, a 600 — cHU3MIUCH. BuepalliHsisi SKCIIOHEHIMAIbHAsT Cpel-
g (moctosHHasa 0,5) paBHsutach +59 500. Kakoit Oymer HoOBast
39-nHeBHasT SKCIOHEHIIMANbHAS CPeqHssl Tpaduka ITOIbEMOB/TIa-
neHuii (¢ mocrostHHOM 0,05)?

Iar 1: paccumTaiiTe HOBBIII YPOBEHb IpachrKa ITOTHEMOB/TIANICHUIA.
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YucTeiif COBOKYITHBIN pe3yJisTaT Ha ceromHst coctasit +300 (900
nompeMoB MuHyc 600 magenuit). JloGasum +300 k TIyIIEMY
YPOBHIO Ipapika TMOTBEMOB,/TIAACHUIA 8600 000), bl TIOJTYIUTh
HOBOE 3HaYeHMe TTombeMoB,/ianeHuii, +60 300.

2: paccuuTaiiTe HOBYIO SKCIIOHEHIIMATBHYIO CPEHIO rpachu-
Ka TIOTbeMOB/TIaZieHNIA (C TIOCTOSIHHOM 0,0%).
?90?861 aKcroHeHIMambHas cpentsis = 0,05 (60 300 - 59 500) +
- 0,05 (+800) + 59 500
=40 + 59 500 = 59 540 (HOBas1 SKCIOHEHIMATHHAST CPEIHSIST).

Crabunusauua 9KCMOHEeHUManbHON cpepHei

Heobxonyumo monyduTh 3HaY€HUE HAYaIbHOU 3KCIMOHEHIIMAb-
HOW CpeaHer, C KOTOPOW HAYHYTCS Ballld PACYETHI.

EcTb 1Ba OTHOCUTEJIBHO TMPOCTHIX CMOC00a y3HATh IMPHMMEPHYIO 9KCIO-
HEHIIMAJIBHYIO CPEIHIO, JOCTaTOYHO TOYHYIO MJIsSI OOJIBIIMHCTBA HAIIMX
neseil. B kayecTBe mepBoil aJIbTEPHATHBEI 32 CTAPTOBYIO SKCIIOHEHIIUATb-
HYIO CPEIHIOIO BbI IPOCTO MOXKETE B3STh JAHHBIE O 1IEHE WIW IIMPOTE PhIH-
Ka 3a IepBbli AeHb. [pyrMMM CIOBaMH, €CJIM Balll YPOBEHb 3aKPBITUS
nHaekca Standard & Poor's 500 B mrepBwIit AeHb paBeH 1100, mpocTo mc-
MOJB3YHATE 3TOT YPOBEHb B KAYE€CTBE CBOEH MEPBOM 3KCIIOHEHLIMAIBHOMU
cpenHeii. Ecmu Bb1 momnmepkuBaete 10-mHEBHYIO SKCITOHEHITUAIBHYIO CPEI-
Ho0 (¢ mmoctostHHOM 0,18), BB TOJZKHBI TITTAHUPOBATL COOpP TaHHBIX, TT0
MeHbIIIel Mepe, Ha 10 mHEl, YTOOBI CUMTATH BAlly 3KCIIOHEHIIMAIBHYIO
CPEMHIOI CTa0MIU3UPOBAHHOM M XOTS OBl OTHOCHUTEIBbHO TOYHOM. [IBas-
LaTh THEH CTaOWIM3alK, WM ABOMHON ITPOMEXYTOK BPEMEHU IKCITOHEH-
LIMAJIbHOW CpefaHel, ObLIM ObI IpeanoyTuTeabHee. [lokazaTenb 3KCIIOHEeH-
nuanabHOl cpenHeir ¢ moctosiHHOK 0,05 (39-mHEBHBIN OTPe30K) JTODKEeH
CTaOMIM3MPOBATHCS, IO KpaiftHeil Mepe, Ha 39 mHel, TpenmodTuTe/IbHee Ha
78, MV Ha IBOIHYIO MPONOJLKUTEITLHOCTE 3TOM CpeIHEH.

Bo BTOpoM BapuaHTe, KOTOPBIA SBJISIETCS 0oJiee MPEaITOUYTUTETbHOM
aJIbTEPHATUBOI, PAacCUUTANTE MPOCTYIO CKOJIB3SIIYIO CPETHIOI IS TOrO
KOJMYECTBA AHEW, IS KOTOPOTO Bbl OyIETe pacCUMTBHIBATh Ballly 3KCIO-
HEHIIMATIbHYIO CPEMHIO, Y UCTIOJB3YIUTE 5TO 3HAYEHNE B KAUECTBE CTApPTO-
BOI 3KCIMOHEHLMAIbHOM cpenHeit. HanpumMep, HauMHaliTe Ballly 3KCIOHEH-
WaTBHYIO cpemHIoro (¢ TTocTostHHOM 0,18), KoTopast npeacrapnsger 10 gHei,
C TIPOCTOM CpemHel M3 TaHHBIX 3a caMble TTociienHue 10 mHei.

MHorue KOMIBIOTEPHBIE MPOrpaMMBI 11 TEXHUYECKOro aHaIn3a o0J1a-
JIal0T CIIOCOOHOCTBIO JIETKO PaCcCUMTHIBATh 3KCIIOHEHIIMAIbHBIE CpeaHue,
€CJIi B Ballleil 0a3e JaHHBIX UMEETCSl JOCTATOUHBIN 00heM MCXOOHBIX JaH-
HBIX.
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Hekotopbie ocoObie CBOICTBa
3KCMOHEHLUMANbHbIX CKONb3ALWMUX CPEAHUX
DKCNOHEHIIMAIbHbIE CpeAHNE 001aJal0T ONpPeaeICHHBIMU CIICLIN-
aJlbHbIMU CBOMCTBaMU, KOTOpPBIE HE SIBJISIIOTCS XapaKTepUCTUKaAMU TPO-
CTBIX CKOJIB3SIIIMX CPEOTHUX WX Jaxke (DPOHTAIbHO B3BEILIEHHBIX CKOJIb3SI-
LIUX CPEeIHUX:
» Korga camas nocienHsas LeHa WM APYTME MOKa3aTely MOBBILIAIOTCA C
HWDKHMX 3HAYEHUI 9KCIIOHEHIIMAILHOM CPENHEN 10 BEPXHUX WJIW MagaloT
C BEPXHUX 3HAYEHMI A0 HIDKHUX, SKCIIOHEHLIMAJIbHAsI CpemaHsisl JOJIKHA
COOTBETCTBEHHO WJIM MOOHSTHCS BBEPX, WIM OMYCTUTHCS BHU3. DTOTO
HE TPONCXOIUT C IPYTMMU BUIAMM CKOJIB3AIIMX CPEAHUX.

» Jlaxxe camasi KpaTKOCpOYHasi 9KCIIOHEHIMAIbHASI CPEMHSISI COAECPXUT B
ce0e OCTaTK! BCEX MOCIEOHUX TAaHHBIX, KOTOPBIE ObLTM YaCTHIO UCTOPWU,
B3ATOI JUIsT pacyeTa 3Toil cpeaHeit. CrienoBaTeNbHO, TOUYHbBINA YPOBEHb
Balllel SKCMTOHEHIINATbHOU CpeaHEN 3aBUCUT OT KOHKPETHBIX JAHHBIX,
C KOTOPBIX Bbl HAUMHAJIU CBOU PACUYEThI, XOTS pa3inyusi, BEpOSITHO, Oy-
IIyT OTHOCWUTENIBHO HEOONBIIMMHA, €CJIM Balll TTOTOK TAHHBIX TOCTATOYHO
MPOIOJDKUTEbHbBINA.

*  DKCIOHEHIIUAIbHbBIE CPEOHUEC ABJIAIOTCA OTHOCUTEIBHO IPOCTHIMMU,
YTOOBI BPYYHYIO ITOAACPXKMUBATL UX JCHDb 3a THEM. EnuHCcTBEeHHBIE TaH-
HBIC, KOTOPLIC BaM AJIsA 9TOI0 HY>KHbI, — 9TO IIpUMEPHas 3KCIIOHCHII -
aJlbHasd CpEAHAA MPEAbIAYIICTO JHA U CETOAHAIIHNE TaHHBIC O 3aKpPbI-
TUW pPbIHKA.

JlaBaiiTe mepeiineM Terepb K eXeHelAeIbHOMY MOOYIUTETbHOMY CHUTHA-
JIy, K TPOAOJDKEHHWIO, HaIlleMy MepBOMy, HO OMpeeSieHHO HE TOCIeIHEMY
MPUMEHEHUIO SKCIIOHEHIIUABHBIX CKOJIB3SIINX CPETHUX.

ExeHepenbHblii NOOYAUTENbHbIA CUTHAN

MBI UCTIONB30BAU PSIT MTHCTPYMEHTOB, OCHOBAHHBIX Ha JTAHHBIX
O TeMIle OBMXXEHUSA U OPYIUX JAHHBIX, CBA3aHHBIX C IIMPOTOI pPBIHKA.
Ilpu aTOM MHTEpHpeTalns HEKOTOPBIX U3 HMX MOXKET OKa3aThCsl OCTa-
TOYHO CYOBEKTMBHOM, TOTAA KaK JPYyrve BIIOJHE OOBEKTUBHBI B CBOMX
curHanax. CyObeKTUBHbBIE MHIMKATOPbI, OOBIMHO OCHOBAaHHBIE Ha pacIio3-
HaBaHUU U MHTepIipeTaluu rpadbuyeckux Guryp, 3aHMMaloT CBOE MECTO B
JIEKCUKOHE TIOJIE3HBIX PHIHOYHBIX MHCTPYMEHTOB, HO MPU 3TOM Ojaronapsi
CBOEl CYOBEKTUBHOCTH OHU TaKXKe CO3/IAIOT MPOOJEeMbI U JIydllle BCEro Uc-
TMOJIB3YIOTCSI B COUETAHUM C TOATBEPXKAAIOIIMMU WHAUKATOPAaMU U 1TUKIIU-
YeCKMMU TIOKa3aTessIMU.
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ITo KoHTpacTy ¢ cyOBeKTUBHBIMM MOKA3aTeISIMU, OObEKTUBHBIE, OIIMpa-
foIIMecs Ha MaTeMaTUKy MHIWKATOPhI, TaK1e KaK eXeHeIeIbHBIN TI00YIH-
TeJIbHBIN CUTHA, SIBJISIFOTCSI CTAaTUCTYECK 0OOCHOBAHHBIMU, OOBEKTUBHBIMU
CUTHajaMU. XOTs He BCE CUTHAJIBI, MPOU3BOIMMBIE TAKMMM MHAMKATOPaMMU,
OKa3bIBAIOTCS IPUOBUTLHBIMU, BCE OHU JIETKO Y3HAIOTCS U IIPUTOIHBI IJIsT 00-
paTHOTO TECTUPOBAHMSI.

ExxeHenenpHBIN MOOYIUTENbHBINA CUTHAJI, OCHOBAaHHBIN Ha €XXEHEIC/Ib-
HBIX TaHHBIX O TIOTbEMaX,/TaleHUSIX, SIBJISIETCS TIOJTHOCTHIO OOBEKTUBHBIM,
00J1a1aeT BBICOKOI CTENEHbIO TOUHOCTH, TpeOyeT MIJIsl CBOEro pacyera Bce-
TO HECKOJIbKO MUHYT B HEIEJIO M B IpoMexxyTKe Mexxmy 1970 u 2004 r. mpu-
Hec 56,4% COBOKYITHOM MpUOBLIN, TTOKa3aHHOW MHAekcoM Standard &
Poor's 500, XxoTst THBECTULIVIM 3aHSUTU MeHee 22% BCero BpeMeHH.

JaHHble, KoTopble TPebyloTCA Kaxaylo Hepenio

YT1oOBl OTCICXKMBATh MOKA3aTelb €XECHEIEIbHOIO ITOO0YIUTEIb-

HOTO CHUTHaJIa, BaM TIOTPEOYIOTCsI CIIEMYIOIINe eXeHeleIbHbIC TaHHbIE, KO-

TOpbIE KaXIyl0 HEHEII0 MOXHO HailTU B OlojuieTeHe Barron's WM Ipyrux

WCTOYHUKAX.

»  KomyecTBO 00paImalommxcs BbITYCKOB IeHHbIX Oymar. OHO JIOJKHO
MPUCITOCA0IMBATh JaHHBIM MHIMKATOP K U3MEHEHUSIM B KOJIMYECTBE
BBITYCKOB 1IEHHBIX Oymar, obpamarormxcst Ha Hbto-Hopkckoit dhono-
BOI1 OMp3Ke, KOTOPOE C ToIaMU B 1IEJIOM YBEJIMYMBAIOCh. ExxeHeneabHbIe
ToKa3arejn B €XKEHENeJIbHOM ITOOYIMTEIbHOM CHUTHAJIE OTKJIAIbIBAIOT-
cs B IPOLIEHTAaX OT YMCJIa BBIIYCKOB, OOpallaloNIMXCs Ha OUpXKe, a He
Kak IIpocTasl pa3HHUIIa MEXIy KOJIMYECTBOM BBIPOCIIMX M YITAaBIINX Oy-
Mar Ha raBHoit oupsxke. B cepenune 2004 r. Ha NYSE obpainanock ot
3500 mo 3600 pa3nMyHbIX aKLIMIA.

+ KosmyecTBO Oymar, KOTOpbIe J0POZKAIOT, W KOJIMIECTBO Oymar, KO-
TOpbI€e JAEMIEBEIOT KAK/IYIO HEJIeI0. DTO HE CyMMBI €XKeJTHEBHOM pa3-
HUIIBI B MOAbEMaX,/MaleHUsIX. DTO pa3HUIIbl, OCHOBAaHHbIE Ha eXeHe-
NIEJIbHBIX 1IeHaX 3aKPbITHS LIEHHBIX OyMar Mo CpaBHEHUIO C UX lIeHaMU
3aKpbITUS Ha Mpeablaylieil Henene. ExxeHenenbHble TaHHbIE IO TIObe-
MaM/TIaIeHUsIM 4acTo JIydllle OTpaXKaroT (pakTUUYecKylo LIIMPUHY PbIH-
Ka, YeM eXeJHEBHbIE JaHHbIe, KOTOPbIE YaCTO CKJIOHHbBI BbIIaBaTh 3a-
HIKEHHYIO OLIEHKY.

Hukakux npyrvx NaHHbIX HE TpeOyeTcsi, XOTsl OOJIbIIMHCTBO HabmMona-

TeJsieid, BEpOSTHO, 3aXOTSAT COCTABUTh TAOJIUILY YPOBHEN 1IEH BMECTE C YPOB-

HSIMU TOOYIUTETLHOTO CUTHAJIA.
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Bor mociienoBaTeIbHOCTh PacyETOB:
1. OnpenenuTe KOJWYECTBO BBHIITYCKOB aKLMi, €XEHeIeJIbHO oOpalla-
formxcst Ha Heto-Mopkckoit (hoHmoBoI OMp:Ke.

2. OmpenennTe KOMMYECTBO TOPOXKAIOIMIMX M ICHICBEIONTMX akinii Ha Helo-
Hopkckoit GpoHIoBOIT Gupke.

3. BbluTUTE KOJIMYECTBO MOMCIICBEBIINMX aKLMA M3 KOJIMYECTBA MOIOPO-
JKaBIIMX aKLMi1, YTOObI MOJYYUTh YMCTHIN IT0KA3aTe/b ITOIbEMOB,/TIaIe-
Huwui 3a Hegemo. Hanpumep, ecm 1800 akuuit nopoxarot, a 1500 geiie-
BEIOT, HeleibHas pasHuua coctaBut +300.

4. PaznenuTe HeNeNIbHYIO Pa3HUILY B TOAbeMax/MaleHUSIX Ha KOJIMYECTBO
TOPryeMbIX OyMar, 4ToObl IMOJYYUTh YUCTOE TMPOLICHTHOE M3MEHEHME
LIMPOTHI PhIHKA 3a Hememo. Hanpumep, ecn okasaiochk, 4To 3a JAHHYIO
Henemo BeIpociao Ha 300 akimii Ooblile, 9eM yIiajao, M Ha Ompike oopa-
manochk 3500 HaMeHOBaHUIA LIEHHBIX Oymar (BKJIIo4asl Te, KOTOphIe He
U3MEHWINCH B II€HE), HEICNbHBINA MOKa3aTeslb IIMPOThl OyIeT paBeH
+0,0857, umu +8,57% (300 : 3500). KonuuecTBo akiuii, He U3BMEHUB-
LIMXCS B LIeHE, BKITIOYAETCS B KOJIOHKY C OOILMM KOJMYECTBOM Oymar, HO
HE B pa3HUILY MEXIY MOAOPOXKABIIMMU 1 MTOACIIEBEBIIMMU aKIIUSIMM.

5. Paccuuraiite 6-HeoeqbHYIO SKCIIOHEHIUATbHYIO CPEIHION (CIIIasKeH-
Has roctostHHas 0,286) 4MCTOTrO MPOLEHTHOTO U3MEHEHUS IIUPOTHI
PBIHKA.

IIpuBenem npumep.

IllecTuHenenbHAs SKCITOHEHIMATbHAS cpeaHsst, uiu 0,286, HeeIbHOIO
YHICTOTO MPOIEHTHOTO M3MEHEHMSI IIMPOTHI 3aBepIia TPOILTYIO HEIEITIO
Ha oTMetke 25,7%. Ha stoii Henene Ha Huto-Mopkckoit 6upske obparia-
mmch 3526 akumit, n3 Kotopbix 1906 momopoxkanu, a 1533 moxpemesesu.
YeMy paBHO HOBOE HEIEIbHOE YMCTOE MPOLIEHTHOE M3MEHEHUE IMPOThI
6-HeJeIbHOM 9KCIIOHEHLIMAILHOM cpefHeii ¢ moctosgHHoM 0,286?

HenenbHast pasHuLia MexXay HogbeMaMM M ITageHUSIMU paBHa +373
(1906-1533).

Paznenum +373 Ha yucino obpaiaroimxcst oymar (3526), 4yrobbl mosny-
YNTh YMCTOE MPOLICHTHOE M3MEHEHHE IMPUHBI pbIHKa. [Tomyunrtes +10,58%
(373:3526).

HoBast HefieTbHas SKCIOHEHLIMAIbHASL CPEeAHSIs (C TTOoCTOsSTHHOM (,286) =
=0,286(10,58-25,7)+ 25,7

= 0,286(-15,2) + 25,7

= -4,32 + 25,7
+21,38 (MOXHO OKpYIJIATH 10 21,4).
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Tenepb paccMOTPUM 3TOT MPUMEDP B PEAUTHHOM BPEMEHU.

Bor nocnenoBatenbHOCTb Heneb ¢ arpessi o Maid 2003 r. [TorpoOyiite,
CMOXKETE JIU Bbl MOBTOPUTDH PACUEThI, KOTOPbIE 00pa30Ba/ii pa3Hble KOJIOH-
KW CTaTUCTUYECKUX JaHHBIX.

Dopo- OKCNOHEHUM-
WUHpekc Konu- xa?o- Dewe- Yucras aneHas
Hdarta 4yecTBO cpenHsas
NYSE Gymar wue BeloLwme pasHMua | o aHTOM
0,286
17/4 5006,32 3521 2701 744 55,58% 24,89%
25/4 5017,62 3536 2211 1227 27,83% 25,73%*
02/5 5201,10 3533 2789 668 60,03% 35,53%
09/5 5242,84 3537 2443 1002 40,74% 37,02%

* HemenbHbIN MoKasaTeslb B 25,73 B 9KCHOHEHIMATbHON cpemaHeil ¢ mocTostHHoi 0,286
0Ka3aJiCsl MOCTATOYHBIM IS TOTO, YTOOBI IMOPOMWUTH HEOCAbHBIM MOOYIUTEIbHBINA CHUTHAT
K TOKYTIKE.

3aMeTuM, YTO KOJIMYECTBO OyMar He pagéHo CyMMe MOJOPOXKABIIUX U
ITOACIICBEBLINX 6YMaI‘, TIOTOMY 4YTO CrOoJa BKIIOYAIOTCA U 6yMam, Ybs LICHA
HC UBMCHWJIACh.

CurHanbl K NoKynke u K npoaaxe

C exXeHeneNnbHBIM TTOOYIUTETbHBIM CUTHAJIOM aCCOLMMPYIOTCS
TOJIBKO JIBa CUTHAJIA; OMWH CUTHAJI K TTOKYNKEe W OAWH CUTHAJT K TIPOIaKe.

IMokyraiite, Koraa 3KCIOHEHIIMAIbHAS CPEIHSIST YMCTOTO ITPOIIEHTHOTO
M3MEHEHUS IIMPOThI PhIHKA ¢ KoHcTaHToi 0,286 mogHuMaercs o 25% u
BhIIIIE. B mprBeneHHOI BbIlle TAOIMIIE C PeabHBIMU JAHHBIMU CUTHAJ K T10-
KymKe mMelr Mecto 25 ampenst 2003 .

IIponaBaiite, Korma 3KCIIOHEHIMAIbHAS CPEAHSISI YMCTOTO MPOLIEHTHOTO
M3MEHEHUSI IIIMPOTHI PhIHKA ¢ KoHcTaHTou 0,286 mamaer Huke -5%. (D10
HE CUTHAJI K KOPOTKOM mpojaaxke. DTo CUTHAI K TIpoAae, KOTOpbIiA cpada-
THIBAET, TOJIBKO €CJIM 0 3TOr0 JEMCTBOBAJI TEKYIIUI CUTHAJ K ITOKYIKE, B
pe3yJibTaTe Yero MHAMKATOP €XEHEAEIbHOrO ITo0yIMTeIbHOTO CUTHAJIA 3a-
craBisieT (DOHAOBBIN PHIHOK 3aHSITh HEUTPAIbHYIO MO3ULNIO B HAIMYHBIX
JIeHbIax.)

CurHan K MOKynKe, KOTOpEIi TIpo3Bydan 25 amnpens 2003 roma (MHIEKC
NYSE 6511 paBeH 5017,62), npekparwicd 1 asrycra 2003 1., Korma 3KCITo-
HEHIIMaJIbHAsI CPEIHSISI HENEeJbHOTO YMCTOIO ITPOIEHTHOIO M3MEHEHUS
IIMPOTHI phIHKA ¢ TocTosTHHOM 0,286 omyctriachk 1o -7,26%. Muneke Heio-
Mopkckoit 6UpXu 3aKpbUICS B CIIEIYIOIINIA MOHEIETbHUK Ha OTMETKE
5505,73, TaKk 4TO BXO B PHIHOK NMpUHEC IIPUObLIL B 9,73%. (Pacuersl npu-
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CocTaBsHoi
Hngexc NYSE,
1998--2004 rT.
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Mpadumk 6.7. Nugekc Hbio-Mopkckoit GoHA0BON BUPXN: exeHenenbHbli rpaduk
nogbema/nageHns NYSE v exxeHefenbHblii NodyauTenbHblin curkan, 1998-2004 rr.

JlaHHbIi rpaguK [eEMOHCTPUPYET eXEeHEAEIbHbIE MOBYANTENbHBIE CUTHAIbI,
KoTopble chopmmpoBanmck Ha Heo-Mopkcekoii poHaoBoit bupxe mexay 1998 n
2004 rr. CurHarnbl, nogaBaemsie B TeyeHne 2003 r., npuHec M 0CO6eHHO
XOPOLUNV 0X04

OBt U YOBITKOB IIJISI 3TOIO €XeHeNeIbHOIO MHINKATOPa OCHOBBIBAIOTCS
Ha 1IEHAaX 3aKPBITUS TIEPBOrO TOPIOBOTO JHS HENEJIM, CICOYIOIIEN 3a HeAe-
JIeH, IS KOTOPOI pacCYMTHIBAIOTCS 3TU JaHHBIE. )

OO6Lias KoHLenuus exeHeaenbHOro

noOyaUTENbHOrO CUrHaNa Ha OCHOBE LUMPOTbI PbIHKA

Kak u crnenoBasio oxxuaarh, exxeHeaebHbli TOOYAUTENbHbIN CUT-
HaJl Ha 6a3e MPOTHI PhIHKA OCHOBBIBAETCS] HA TOM MIPUHITUTIE, YTO, (DAKTHU-
YeCKH, CWJIbHbIE TIEPBOHAYAIbHbBIE UMIYJIbCHI B MOIbEMaX PhIHKA — ObICT-
poe pa3BUTHE Ype3MEPHBIX MOKYITOK WU pacIliMpeHre TToKasaTesieil Temmna
JIBVKEHUS B CTOPOHY TTOBBILIIEHUS, — CKOpee C OOJIbIiIei BEPOSITHOCTHIO SIB-
JITIOTCSI TIPEIBECTHUKOM JaTbHEMUIIINX MOBBILIEHUH, YeM Pa3BOPOTOB PbIH-
Ka B CTOPOHY CHVKEHMUS.

B n1aHHOM KOHKPETHOM CJTy4ae MbI UCITOJIb3yeM JaHHBIE O BHICOKOM TeM-

e JBUXKEHUS eXEeHeeIbHOM IMPOThI PhIHKA, KOTOPbIE BCTPEYAIOTCS J0-
CTaTOYHO penko. Takoi MX YypOBEHb TperonaraeT BHICOKYIO BEpOSTHOCTD
HACTYIUIEHUSI IOTMIOJIHATEIBHOTO MobeMa. BMecTo nanbHeliiero abcTpakT-
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Tabnuua 6.3. ExeHepenbHble nobyautensHble curHansl, 1970-2003 rr.

Unpex MpekpaleHne WUnpekc Mpu6bINL
Aara curnana NY’:IISEc pcueul:na N?SE unz yObITKM
| 08/09/70 45,27 26/10/70 45,40 +0,29%
07/12/70 48,94 10/05/71 56,38 +15,205
10/01/72 57,17 27/03/72 59,73 +4,48%
01/10/73 58,42 05/11/73 56,71 -2,93%
| 13/01/75 38,44 07/04/75 42,69 +11,06%
12/01/76 50,99 12/04/76 53,33 +4,59%
13/12/76 56,35 28/02/77 54,23 -3,76%
07/08/78 58,20 25/09/78 57,38 -1,41%
20/08/79 62,02 01/10/79 61,84 -0,29%
19/05/80 61,39 27/10/80 73,82 +20,25%
30/08/82 67,50 11/07/83 97,44 +44,36%
21/01/85 101,12 12/08/85 108,67 +7,47%
18/11/85 114,55 23/06/86 140,71 +22,84%
09/02/87 158,83 13/04/87 162,14 +2,08%
07/03/88 150,53 18/04/88 146,77 -2,50%
04/02/91 190,28 24/06/91 203,50 +6,95%
06/01/92 229,85 30/03/92 222,99 -2,98%
08/02/93 247,07 08/11/93 254,72 +3,10% |
09/06/97 450,17 03/11/97 492,63 +9,43% |
09/11/98 559,14 25/01/99 586,06 +4,81%
07/01/02 593,15 20/05/02 580,22 -2,18%
28/04/03 485,65 04,/08/03 521,56 +7,39%
08/09/03 546,67 08/12/03 568,17 +3,93%
UToroBbie pe3ynbTatbl: eXeHenebHbI nooyantesbHbii curHan, 1970-2003 rr.
KonuuecTtBo coenok 23
KonnyecTBo npubbiibHBIX CAENOK 16(69,9%)
BbirpaHo nyHKToB 243,77
MpounrpaHo NyHKTOB 28,38
CooTHoLeHre npubbIIn/yObITKA Ha kaxablii npourpaHHbIi
NYHKT BbiMrpaHo 8,59
MYHKTOB
CpefHuiA NPOLEHT NpubBbLINM Ha CoenKy +6,62%
FopoBas npubbinb +4,41%
Hopma 0oXoaHOCTM 3a BPEMSI MHBECTUMPOBAHUSA 20,3%
% BPEMEHN NHBECTUPOBAHMS 21,9%
MakcumanbHas npocagka npu 3akpbiTum 5,4%
Crparerus «nokynatb-u-gepxatb» ana NHpekca NYSE, | 7,34% B rog,
1970-2003rr.
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HOTo 00CYKIEHUST JAHHON KOHLEMIIUMU MO3BOJIBTE TTOAPOOHO PacCMOTPETh
HMCTOPUYECKUE PE3YJIBTaThl €XEHENEIbHOIO ITOOyIUTEIbHOTO CHUTHAJIA.
ExeHenenbHbINA TOOYIUTENBHBIA CUTHAT JoCTUTAN 56,4% mnombemMa (oH-
JIOBOTO PHIHKA, TOIIA KAK MHBECTUPOBAHUE 3aHSUTO MeHee 22% BpeMeHU, TIpU
5TOM MaKCHUMaJIbHbIE YOBITKYA ObLTM MEHbIIE MOTePb (DOHIOBOTO PHIHKA.

3akniounTenbHble KOMMEHTapuu

OueBUIHO, YTO eXeHeAebHbIN MOOYAUTENbHBI CUTHAT HE SIB-
JiseTcs eIMHCTBEHHOM MOJIE/TbI0 BEIOOpA BPEMEHH, 32 UCKITIOUEHUEM OUYeHb
KOHCEPBATUBHBIX MHBECTOPOB, KOTOPHIC MPEANOYUTAIOT UHBECTUPOBATh B
(OHIOBBIN PHIHOK TOJBKO TOTIIA, KOIIa OOCTOSITEIbCTBA CKIIaAbIBAIOTCS
JIUIS HAX YpEe3BbIYAHO OJaronpusiTHO (pakTuyecku, AJis MHOTUX WHBEC-
TOPOB 3TO HE CaMbIii XyAIIWA CITOCO0).

Dra Moeib TIPOMyCKaeT MHOTHE PHIHOYHBIE ITOTBEMBI, XOTS YOBITKU OT
Hee, KOITa OHA BCE K€ IOAaeT CUTHAJIbI, OTHOCUTEIBHO HeOonbive. eii-
CTBUTEJIBHO JI EJI0 CTOUT TOTO, YTOOBI ITOIIEPKIBATh 3TOT MHANKATOP He-
JIeIIs 3a HefleNiel, eClIy CIOCNIKKM C €r0 Y9aCTHEM 3aKIII0YaroTCsI MeHee OQHOTO
paza B ron? Kaxmplit yntaTesb JOJDKEH PEIIUThb CaM ISl ce0sI, HO MOIi Tiep-
COHAJI U I caM B HacTosiiee BpeMsl (PaKTUIECK! OTMEJaeM U OTCIIEKMBAaeM
€XeTHEBHBI MOOYIUTEIBHBIM CUTHAII KOXKIYI0 Heaemo. MoxeT ObITh, BaM
3axX04eTcsl IIPUMEHUTDL OMMCAHHYIO CHCTEMY MHOOYIUTEIBHBIX CUTHAJIOB Ha
OCHOBE IIMPOTHI phIHKA. [IprOIM3UTEIEHO TPETh CUTHAIOB K IMOKYIIKE IIPO-
HCXOOWIN OTHOCHUTENIBHO OIM3KO K Hadaly WJIM HOBBIX «OBIYBMX» PBIHKOB,
WIM OYeHb BAXKHBIX CPEIHECPOUYHBIX MTOTBEMOB, OOeCIieurBasi 3HAUYUMEIE
MOICKA3KKM OTHOCHUTEIBHO CWJIBI, CKJIANBIBAIOIIECS Ha (DOHIOBOM PBHIHKE.
XOTs Ipyrve CUTHAJIbI 0KA3aICh MeHee BaXKHBIMI, HEKOTOPhIE U3 HUX, TEM
He MeHee, IPUHOCWIIN ITPUObUIh, TIPY 3TOM TaM, IJi¢ OHU BO3HUKIIM, YOBITKH
TTOJTHOCTBIO OrpaHMYEHEIL. B 00111eM, exxeHenenbpHbIN OOy IUTENbHEIA CATHAT
caMm 110 cede ObUT IPUHOCSIINM IPUOBLTE MHCTPYMEHTOM, KOTOPBIN TAKXKe
JIaBaJI XOPOIIIMeE ITOICKA3KK O TOM, KOTIa pPhIHOYHAS CHJIA OKA3bIBAJIAChH BBIIIIE
CpemHei, YTO CIIy:KWJIO ITOATBEPKISHMEM APYIMX MHCTPYMEHTOB BbIOOpa
BpEeMEHH, KOTOPhIE BB MOXKETE MCIIOIb30BAaTh.

EXxenHeBHbI NoOyAUTENbHbIA CUrHaN
Ha OCHOBE LUMPOTbI PbIHKA

Takoi1 >xe CHIBHBIN, KAKM OBbLT €XKeHeIeIbHBIN MO0y IUTeIbHbLI
CUTHaJI, IPYToi NMOOYIUTENbHBIN CUTHAJI, OCHOBAaHHBII Ha IIMPOTE PHIHKA,
MpeyIarai 3Ha9YnTeJIbHO 00jIee BRICOKIE HOPMbI JOXOTHOCTH 32 BpeMsI MH-
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BECTHPOBAHUSI, YeM eXeHeIebHbI MoOyIUTeNbHbI cuTHal. [1pu sToM
YPOBEHb YCIIeXa, BBIPAXXKEHHBIN MPOLIEHTOM MPUOBUIBHBIX CIENOK, ObLT Ta-
KUM 3K€ BBICOKMM, KaK U B JIFO0O# IPyroii Mozie/i BbIOOpa BpeMEHHU, KOTO-
pyIO ST KOrIa-1ubo BUJE.

HHTepecHa 1 MoJeb BbIOOpa BpeMEHM, KOTOpasl TIPUHECIA TOIOBYIO
HopMy TIpuGBLIH B 41,6% 3a 34 roma MHBECTUPOBAHUS, TIPUHECIA TTPUOBLTH
B 84% crenok (ocHOBaHHBIX Ha nHIekce Hbto-Mopkckoii hoHmoBoit GHp-
XM) U obecrieunna 39% oOT NpUOBLLIM TPU CTPATETHM <«ITOKYIATh-U-Iep-
XaTb» ¢ uHAeKcoM NYSE, xoTa nHBecTMLIVIM 3aHSUM 74% Bcero BpeMeHu?
Bce 310 Tipoliiag ucTopust eXeIHEBHOTO TTOOYAUTETLHOTO CUTHAJIA, OCHO-
BAaHHOTIO Ha IIMPOTE PbIHKA, CUTHAIA, KOTOPBI BCTPEYaeTCs He YacTo, HO
KOTOpBII OKA3bIBAJICSI YPE3BBIYAHO TOYHBIM, KOLIa MTPOMCXOIMI CO Cpe-
Hell yacToTol MeHee omHoro curHana B ron. (ITo3mHee B 3Tol KHMTE S TTO-
KaxXy BaM, Kak IpeoOpa3oBaTh 6A30BYI0 BEPCHUIO €XEIHEBHOTO MOOYIN-
TEJIBHOTO CUTHAJIa, OCHOBAHHOTO Ha IWPOTE PbIHKA, KOTOPHIN SIBIISETCS

Illlmam Hblo-“opmmi qmomouoﬁ Gupuu, :
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Fpaduk 6.8. ExeqHeBHbIV NOGYANTENbHBIM CUTHAMN, OCHOBAHHbIN HA LUMPOTE
pblHKa

ExenHeBHbIVi NoOYANTENbHBIA CUrHa I Ha OCHOBE LUMPOTbI PbiHKA BbIAAET CUrHasIbl
K MOKYrIKe, Kora OH BblpacTaeTt 4o oTMeTkn 61,5% v BbiLLe; Takmne curHasibl
npekpaLlaroTcs, koraa 3TOT nHankaTop nagaet o 49% v Huxe. CurHasbl
BO3HMKAIOT HE 4acTO, HO UCTOPUYECKN Obli OYEHb JOCTOBEPHbI
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JTOBOJIbHO HETPOJOJIKUTEbHBIM 10 CBOMM BPEMEHHBIM paMKaMm, B 0oJiee
CPEOHECPOYHYIO BEPCHUIO JUISI PACIIMPEHHBIX MEPUOAOB BIAICHUS AKIIWSI-
MU U PaCIIMPEHHbBIX PE3YJIbTATOB.)

ﬂocrpoel-me U OTCNnexuBaHue exenHeBHOro I106y.DMTeJ1bHOFO
CUrHana Ha OCHOBE€ LUMPOTbI PbIHKa

ExxenHeBHbIN MOOYAUTEILHBIN CUTHA, ONMpPAIOIUICS Ha ILUPO-
Ty pbIHKA, OCHOBBIBAETCS Ha MIee, aHAJIOTMYHON exXKeHeIeIbHOMY ITO0yIu-
TeJIbHOMY CUTHAJIy, O TOM, UTO U3MEHEHUSI Ha (DOHAOBOM PBIHKE, KOTOPhIE
HAUYMHAIOTCSI CUJIbHBIM IIepBOHAYAJIbHBIM TOJYKOM, ITOXOXE IPOMJISITCS
JTanbIlle, 9YeM CpelHee pRIHOYHOE Kojie0aHMe. DTOT CUTHAIT MCITOIb3yeT K-
CIOHEHLIMAJIBHYIO CPEIHIO €XXeIHEBHOM IIIMPOTHI PHIHKA B KAYECTBE MEPhI
W3MepeHUs] CHIIBI TaKOTro ToiruKa. CIToCOOHOCTh MMITYJIBCHOTO KOJIeOaHMsT
JIOCTUTHYTh OIIpeAeSIEHHbBIX, HEOOBIYHO BHICOKMX YPOBHEU 0003HAYaeT IH-
POTY PbIHKA, KOTOPAsl BBIIIIE CPEAHEH, Yallle YKa3blBaCT HA CTapT, a HE Ha
OKOHYaHNe MOAbeMa PhIHKA.

CurHasl, mogaBaeMble TaHHBIM MHINKATOPOM, He IIPEICTaBIsIOT CO00i
00IIYI0 MOIEITh BEIOOpa BpeMEHM JJIsT oTfepalinii Ha ppIHKe. OHM 0003Hava-
10T OTJE/IbHBIC ITePUObI, KOTOPhIE BOZHMKAIOT OTHOCUTEJIBHO PEIKO, KOraa
00CTOSITEILCTBA CUJILHO OJIarONpPUSITCTBYIOT TMOJIydeHUIO XOTSI Obl KpaT-
KOCPOYHOU TpUOBLTM Ha (DOHAOBOM PBhIHKE. 3aBEepIIEHUsT KaXKI0ro CUTHa-
Jla caMM 110 cebe He TOBOPSIT O TIaJeHUH PhIHKA, a TOJIbKO O TOM, UTO HEME-
JICHHOE TOJIOXKUTEIbHOE BIMSHME IIMPOTHI PHIHKA YIIYYIIIOCE.

Bot cooTBeTcTBYIO1LIME TTpaBUJjIa MOCTPOSHUS U pabOTHI ¢ MHAUKATOPOM:
1. Kaxnplii JeHb CYMTANTEe KOJUYECTBO BBIPOCIIMX aKIIMii B COCTaBE MH-

nekca Hoto-Mopkekoit (oHIOBOI GUPXK M KOJIMYECTBO aKLMiA, KOTO-

phble yIajau B LIigHE.

2. Paznenure unciio 6GyMar, KOTOpbIE BEIPOCIM B IIEHE 3a KaXKIbIl IeHb, Ha
CYMMY BBIPOCIIMX 1 YIIABIIMX B LIEHe aKLIWii, YTOObI ITOJyYUTh COOTBET-
CTBYIOIIMIT KO3((UITMEHT, BHIPOCIIINME aKIINU, AeJIEHHbIC HA CyMMY BBI-
pocliie + ynasilye B LieHe OyMarm.

3. OrcnexwuBaiite 10-mHEBHYIO 3KCHOHEHLMAJILHYIO CPEIHIOI €XKEeIHEB-
HBIX KO3(p(PUILIMEHTOB, MOJIyYeHHBIX Ha Iare 2. /lecaTuaHeBHas 3KcC-
MOHEHLMAIbHAS CPEHSISI UCTIONB3YET CITIAKUBAIOIIYIO TMOCTOSIHHYIO,
paBHyto 0,1818, nnu 2:11 (KoaudecTBo OHeH B cpenHeit +1).

4. CriocobHoCTh 10-mHEBHOI 3KCMOHEHIMAIbHON CpeaHel exXeTHEBHBIX
K03(D(GUIMEHTOB BhIpacTaTh 10 3HayeHus1 0,615 1 BhIllie 0O3HAYAET CUT-
HaJl TIOKYIIKEe Ha (pOHIOBOM pPBIHKE.
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5. DTOT cuTHaJI K MOKYIIKE COXpaHSeT CBOE NIEMCTBHME IO TeX ITop, TTOKa
10-gHeBHAsI SKCITOHEHIIUAIbHASI CPEIHSIS eXKeAHEBHBIX KO3 GUILIMEH-
TOB He TamaeT 1o BesmanHb! 0,490 mim HitKe, Korjga MoaelTb BO3Bpallia-
eTcsl K CBOeMYy HeUTpaJbHOMY YpPOBHIO. ExXemHeBHBIN MOOYIUTEIBHBIN
CHTHAJT Ha OCHOBE IITMPOTHI PEIHKA HE TaeT CUTHAIOB K TTPOJAKE.

Ternepb TOCMOTPUTE HA 3TY YCIOBHYIO TaOJIUILY:

Home Konuuect- | 6,106 uncno Exeanesnbiit 13&11‘1"::::?
P BO noabe- - o (A+D) Ko puum-

AHSA MoE (A) CHUXeHun (D) ent, A /(A +D) unanbHas
’ cpeaHas
1 1500 1400 2900 0,517* 0,517**
2 1800 1100 2900 0,621 0,536***

3 2500 425 2925 0,885 0,594

4 2200 650 2850 0,772 0,626****

* 1500 moBeimenuii + (1500 mombemoB + 1400 cHkenuit) = 0,517.

** (0,517, ucxomHoe 3HaYeHUe, OepeTcsl B KAUECTBE MEepPBOii SKCIMOHEHIIMATILHON CPeIHEe.

**%(),1818 (0,621 - 0,517) + 0,517 = 0,1818 (0,1040) + 0,517

- 0,0189 +0,517

= 0,536.

**%% BpL1 momaH MOOYAUTEIbHBIN CUTHA Ha OCHOBE IIMPOTHI pbIHKA. ecsSTUIHEBHOE
3HAYEHME OTHOLLIEHUS TIOABbEMbI + (MIOABEMBI + CHMKEHUsT) BbIpocyio Bbie 0,615.

Yuet pe3ynbTaTtoB €XeAHEBHOr0

noOyAuTeNnbHOro CUrHana Ha OCHOBE LUMPOThI PbiHKA

Huxecnenyioiiasg Tabnauna pe3ysibTaToB, MOMyYeHHAs! MyTEM THU-
MOTETUYECKOI0 OOpaTHOTO TECTUPOBaHMSI, Oepyllias oTcyeT ¢ nekadpst 1970 r.,
0XBaThIBAET UCTOPHIO (DOHIOBOTO phIHKA Ha MpoTskeHuu oonee 33 yet. Kak
Bbl MOXETe BUIETh, B TEUECHUE ITUX NECATWICTUN pe3yJbTaThl MOCIENOBa-
TEJILHO OCTaBaJIMCh HAACKHBIMU, SIUHCTBEHHBIM 3HAYMMBbINA YOBITOK CIIy-
yuscs B 1974 r.

3ameThTe, 9TO YpoBHU LieH mHIeKca NYSE ObIT cKOppeKTHPOBAaHBI 00-
paTHO, YTOOBI OTPA3UTh U3MEHEHUS B COCTaBe 1 1IeHOOOPA30BAHUM UHIIEK-
ca, KOTopkle TTpon3onni B KoHIre 2003 T.

Mexny nekadbpeM 1970 u maem 2004 r. pomwInch OBagUATh IIECTb CUT-
HajioB. JIBaauarh ABa U3 3TUX curHayioB (84,6%) okazaauch MPUOBLIbHBI-
Mmu; yetwipe (15,4%) He puHECIN NPUOBLIN.

CpenHnsist npuObLTL OT MPUOBUILHOTO CUTHAJIa cocTaBmia 5,24% B pacue-
Te Ha ofHy cAenKy. CpenHuit yOBITOK OT HENPUObLTLHOTO CUTHA/Ia COCTa-
Bun 2,37%. B TedyeHre MpUOBITLHBIX CACIOK ObLia MOJyvYeHa o0Iast mpu-
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ntﬂ(a;;akw Ml‘ilieggc O'ﬂ:;:bl VL';?;EC WUsmenenve, %
29/12/70 530 19/02/71 562 +6,0%
03/12/71 565 24/01/72 600 46,2
21/09/73 610 16/10/73 629 +3,1
03/01/74 562 10/01/74 523 -6,9
10/10/74 388 24/10/74 392 +1,0
03/01/75 394 25/02/75 445 +12,9
02/01/76 507 27/02/76 564 +11,2
09/12/76 594 12/01/77 591 -0,5
10/11/77 549 06/12/77 542 -1,3
17/04/78 557 23/05/78 580 +4,1
02/08/78 611 29/08/78 617 +1,0
05/01/79 585 31/01/79 592 +1,2
20/08/82 683 29/09/82 737 +7,9
08/10/82 793 16/11/82 827 +4,3
02/08/84 936 04/09/84 1013 +8,2
14/01/85 1040 21/02/85 1105 +6,3
20/05/85 1160 12/06/85 1151 -0,8
11/11/85 1203 24/12/85 1260 +4,7
21/02/86 1368 03/04/86 1421 43,2
12/01/87 1578 23/02/87 1703 +7,9
30/01/91 1966 15/03/91 2157 +9,7
27/12/91 2365 21/01/92 2391 +1,1
05/05/97 4561 21/07/97 5017 +10,0
30/05/03 5435 23/06/03 5549 +2,1
30/12/03 6444 29/01/04 6556 +1,7
25/05/04 6429 14/06/04 6465 +0,6

6bUTb B 115,28% 10 cpaBHEHMIO C OOLIMM YOBITKOM B 9,5% 3a Bpemst Herpu-
OBbLIbHBIX CHOENOK. B uTOore oTrHolleHHe NPUObLIM K YOBITKAM COCTaBUJIO
12,13:1.

CurHaybl JeHCTBOBAIM BCEro Julib 7,6% BpeMeHU MeXIy aeKadpem
1970 u 14 wrons 2004 r., XoTs HOpMa TPUOBUIM 3a BPeMsT MHBECTUPOBAHMS



200 6. «MpupoHHas pbidanka», 0OHApY)XeHUe MaKCUMYMa, «BbIHOCIMBOCTbY. ..

B cpeaHeM cocraBwia 40,3% B romoBOM BhIpaXXeHUM. DTa MOAEIb OIHA
JaBaja MpuobLTh B cpeaHeM 3,07% romoBbIX, WY NpHOIU3UTebHO 39,4%
cpemHeronoBoit puobLn (+7,8%) nHnekca NYSE, X0Tsl cpok MHBECTHPO-
BaHUST cOCTaBUI Beero 7,6% BpeMeHU. [1oTeHIMABHBIN MPOLIEHTHBINA 10-
XOII 32 TO BpeMsl, KOIJa CpelICTBAa HAXOMWINCh B BUAE HAJIMYHBIX JCHET,
B 3TH pacyeThl He BKIIIOYACTCSI.

MpumeHeHne NOGYAUTENBHOrO CUrHana, OCHOBaHHOIO

Ha eXeAHEeBHOI LMPoTe pbiHKA K TOProBjie UHAEKCOM

NASDAQ Composite

Mpbl He OyaeM 3aHMMaThb MECTO TMOMPOOHBIM CITMCKOM CHEOK
¢ uaaekcom NASDAQ Composite, HO ClIeIyIolIUe CUTHATbI, TIPUMEHUMbIE
K TOPIroOBJIe 10 3TOMY MHIEKCY Mexy 3 nekadpst 1971 r. u 14 wionsa 2004 r.,
JIOJDKHBI JaTh JOBOJILHO XOpolllee MpeNCTaBIeHUe O pe3ybTaTax ero uc-
MoJIb30BaHUs. J1aThl CUTHAIOB ISl 3TOTO Tlepuofa Takue Xe, Kak U JJis
nnnexca Hoio-Mopkcekoii (hoHIOBOM GUPKU, KOTOPbIE IPUBEIECHBI BBILIE,
MOTOMY YTO CHUTHaJIbl OCHOBBIBAIOTCS HA IMOKas3aTessiX MombeMa/maaeHust
Hsto-Mopkckoit hornosoit 6upxu. (Muzexkc NASDAQ Composite crap-
ToBas 5 (peBpasist 1971 1., Tak 4TO MeEpBast caenKa, Moka3aHHas B TabIule
NYSE, He BKiouyaeTcsl.)

Mexny 3 nekabpst 1971 r. u maem 2004 1. ObLUTO OTMEUYEHO ABAILIATD IISITh
BXOIHBIX CUTHAJIOB, ITOCACIHUI M3 KOTOPBIX OTHOCWJICA K MioHIO 2004 T.
JBaniath Tpy curHaia (92%) npuHecau NpruobLIb; U TOJIBKO nBa (8%) oka-
3aJ1MCh HETTPUObUTbHBIMMU.

CpenHsist MpyObLUIL OT IPHOBUILHOIO BXOIA B PHIHOK paBHsLIAch 7,76%;
CpeIHsIsI IpUOBLIb 3a KaJleHIapHbIi ron Oblia paBHa +5,04%. CpenHuii yobI-
TOK OT HEMPUOBUTLHOTO BCTYIUIEHUSI B pbIHOK cocTaBU 2,28%. OG111as mpu-
ObLIb OT IMPUOBUILHEIX BXOAOB B PHIHOK AocTHrIa 178,52%. OOLLMii yOBITOK
OT HENPpUObUIBHBIX BXOA0OB cOocTaBmI Beero 4,57%. OTHoleHue OOILEi ITpy-
ObLTM K 00IIMM YObITKaM paBHsiioch 39,8:1. 3a 6onee yem 30-neTHuUiA niepu-
of1, 6b110 TIoTyyeHo nouT 40% MpuObLTY Ha Kakablid 1% yOBITKOB.

Tpetinepbl, KOTOPbIE UCTIOIB30BAIM TOJBKO JaHHYIO MOJIEh BbIOOpa Bpe-
MEHH JUTST CBOMIX OTlepalinii, MTHBECTUPOBAIN Beero 7,19% BpeMeHU U TIOy-
qam 55,4% cpemHeromoBoro goxoma ot 9,1%, ToMydeHHBIX B pe3yibTare
WCTIONIb30BaHUSI KOHCEPBATUBHOM CTpaTervu <«IOKYIaTb-U-IepXKaTb» B OT-
Homenun nHaekca NASDAQ Composite Ha mpotstkeHnn 100% BpeMeHMU.
Tl'onoBast HOpMa JOXOMHOCTU 33 BpeMsi UHBECTUPOBAHUSI 110 JaHHOW MOJIen
B TeUeHHe 3Toro nieprona coctaBma 70,15%. [1oTeHIMambHbIN TTPOIIEHTHBINA
JIOXOJ1 32 TO BPEMSI, KOTlIa IEHbI'M HAXOAWIKNCh B (hOpME HATMYHBIX, HE BKITIO-
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YaroTCA B 3TU paCy€Thl, TaK K€ KaK HE BKIIIOYAlOTCA U JUBUACHIHBIC BhIILIa-
ThI 110 aKIIUAM, KOTOPLIC BKIIIOYAJIMCh B OTKPBITHIC ITO3UIIUU.

MpepynpexpeHune

XOTS 1 1 MOM COTPYTHUKHU MCITOIB30BAIA Pa3IMYHbIE BAPUAHTHI
3TOro MHCTPYMEHTA [IJIs1 BBIOOpA BPEMEHM B TEYEHUE MHOTIMX JICT, pACUEThI,
Bocxomgime K Hadary 1970 T., MOJDKHBI BOCIIPMHMMATBCS KaK THUIIOTETH-
YyecKue; B JIIOOOM CJIydae MOXOXKEe pe3yJIbTaThl He 00s3aTeJIbHO MOTYT I10-
BTOPUTLCS B OyIyIlieM. YTBEPXKIAAETCS JIUIIb, YTO ITOOYIUTEIbHBIN CUTHA,
OCHOBAHHBIN Ha eXeAHEBHOM IIMPOTE PhIHKA, He 3a(DMKCHUPOBaJl HUKAKMX
YOBITKOB MeXmy KOHIIOM HioHS 1985 1. m ceHtsiopem 2004 1., BpeMeHeM
HaIMCcaHus 3TOU KHUTH.

Dr1a IIMHHASL M CJIOXKHAsl IVIaBa IIpeICTaBUjIa HOBBIM BU CKOJB3SIILECIH
cpemHeli, MHOTOYMCIICHHBIE MIEeH, CBSI3aHHBIE ¢ IIUPOTOM phIHKA, W He-
CKOJIbKO (hOpPMAIM30BAHHBIX U OOBEKTUBHBIX MOJIEJIeil BhIOOpa BpeMeHU,
MpeTHa3HAYeHHBIX JISI TOTO, YTOOBI IaTh TIPEICTaBICHUE O BHYTPEHHEM 1
BHEIIIHEM (DOHIOBOM PBIHKE.

Ternepb MbI IepexoamM K 0ojiee KOPOTKOMY M MEHee CJIOKHOMY OOCyKIe-
HUIO BCIIOMOIaTeIbHbIX PHIHOYHBIX MHIUKATOPOB, KOTOPHIE PACCKA3bIBAIOT
0 HaJIMYMM M XapaKTepe B3aMMOOTHOIIECHWI MEXIy AaBJICHUEM B IIOJIb3Y
TOKYTIKY U TIPOJIAXKU, a TAKXKE OOCYXIEHUIO JPYIMX PHIHOYHBIX MHIUKATO-
POB, KOTOPBIE OTpaKaloT HACTPOSHUS YO IMKM.



7. MpepenbHbie 00bEMbBI, BONATUNBHOCTD
n VIX: onpeaenenne KynbMUHALMOHHBIX
YPOBHEN 1 BO3MOXHOCTEN ANA NOKYNKK
B HWXXHUX TOYKAX PbIHKA

Mpl BUzIeNM, KaK BpEMEHHBIE U JPYTHe LIMKIIBI MOTYT UCIIONb30-
BaThCs IJIST TOTO, YTOOBI CIIPOTHO3MPOBATh, KOIJA BO3MOXHO MPOU30MIYT
Pa3BOPOTHI (POHIOBOTO PHIHKA, X MBI PACCMOTPEIIN PSIT PIHOYHBIX WHIIN-
KaTopoB, OCHOBAaHHBIX Ha IIIMPOTE PhIHKA, KOTOPbIE MOTYT ITOJCKA3aTh, KOT-
JIa OCTaBaThCsl Ha pacTyIeM PhIHKE, KOTIA YXOAUTh C HETro, M KOTIa PhIHOY-
HBIE Crafbl MIPUAYT K CBOEMy HEM30eXKHOMY 3aBepllieHuIo. B 3Toii riaBe
MBI pPacCMaTpPUBAeM TPOMKY B3aMMOCBSI3aHHBIX MHAWKATOPOB BEIOOpa Bpe-
MEHU JJIS COBEPILICHUS OIepalldii Ha phIHKE, KOTOPbIE OTPaXKaloT JaBlie-
HUE B TMOJB3Y MOKYIKU W MPOJAXHU, a TAKXKE SMOLIMOHATBHOE HACTPOSHME
(oHIoOBOTrO pHIHKA. K TOMY 3Xe 5TH MoKa3aTeIn 4acTo MPeaoCTaBIISIOT CBOEB-
peMEHHbBIE Y BaKHBIE, YacTO JOJTOCPOYHBIE, CUTHAJIBI K OTKPBITHIO U 3aKPhI-
THUIO TOPTOBBIX ITO3UILINIA.

INpemtaraeMple MIeW He SIBISTIOTCS CKOJIBKO-HUOYIb CIOXHBIMU; WC-
TTOJIb3YEeMBIE TSl HAIIKX LeJIei MHANKATOPBI CKOPEE SIBJISIOTCS IIPOCTHIMMA.
Hamre obOcyxneHnne HauMHaeTcss ¢ 0630pa OMNpeaeieHHBIX XapaKTEPUCTUK
M3MEHEHNUs 1IeH Ha (POHIOBOM PBIHKE M Jajiee TIEPEXOINT K KOHKPETHOMY
OOBSICHEHWIO W MHTEPIPETALIMN COOTBETCTBYIOIIMX METONOB BBIOOpA Bpe-
MEHM.

PbIHO4YHbIe BepLUMHDbI: 3aTULLbe nepeg, 6ypeit; oHO
pbiHKa; Oypsa nepep, 3aTULLbEM

Kax mpaBuiio, akiuy pactyT npuMepHo 75% Bcero BpeMeHU U
MaJaloT B IIeHe Ha MPOTsKeHUU Bcero 25% BpeMenu. (B mepmon mexmy
1953 n 2003 r. magekc Standard & Poor's 500 poc 38 ner u3 50.) OmHako
OOBIYHO aKIIMK MAanaroT IPUOIM3UTEILHO BABOE MIYOXKeE, YEM PacTyT, IT0-
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3TOMY PUCKU Ha (POHAOBOM PBIHKE, B YACTHOCTH IIJISI IEPUOJOB MEHbIIIE
10 sieT, MOryT OBITH BBIIIIE, YEM MBI MPETIOIAraeM Ha OCHOBE COOTHOIIICHUST
TMPOIOJIKUTENIBHOCTH TIPOMEXYTKOB BPEMEHU, KOTJA LIEHbI PACTyT, U TeX
MPOMEXYTKOB BPEMEHU, KOraa LIEHbl CHUKAIOTCSI.

3HaYnTENbHBIE MOIBEMBI (DOHIOBOTO PHIHKA YACTO HAYMHAIOTCS C CUJTb-
HBIX BCIieckoB. OHAKO MO Mepe MPOJOIKEeHUS MoIbeMa TeMIT pocTa Mo-
CTETIEHHO 3aMEUTSIeTCS] U B KOHEYHOM WTOTE MCYE3aET, KOTA CUJTbl «Obl-
KOB» MOIXOAIT K KoHIy. HauanbHble ¢a3bl OOJbIIMHCTBA (HO HE BCEX)
«OBbIYBbMX» PHIHKOB Pa3BUBAIOTCS OJMHAKOBBIM OOpa3oM: OHA 3a APYroit
OTpAaclieBbIe TPYIIIBI TEPSIIOT CUJTY, KOINA 1IEHOBBIC TEHACHIIUA PHIHOYHBIX
WHIEKCOB MEepeXoasT OT pocTa K MOCTEIIEHHOMY POCTY, K MOCTENIEHHOMY
MaJICHUI0, K YCKOPEHHOMY TIAJIEHUI0, KOraa Bce OOJbIINIA TTPOLIEHT OTpac-
JIEBBIX TPYII TEPSIET CBOIO MPUBJIEKATEIbHOCTD IS UHBECTOPOB.

ITo Mepe pa3BUTUSI «MEIBEKbUX» PHIHKOB MEPBOHAYAIbHBIE BOCIIPUSI-
THsI UHBECTOPOB M3MEHSIIOTCS. Mecsilibl WK TObl PACTYILMX LIEH OObIYHO
CO3aI0T BCEOOIIME ONTUMUCTUYECKUE OXKUIAHUSI TOTO, UTO LIEHbI Ha AKX
B 0003pMMOM OyIyIIIeM BCe XKe Mpoaonkar pactu. B3avMHbie (hoHIbI, Opo-
Kepckue (pUpMbl 1 MHOXKECTBO PHIHOUHBIX AaHATUTUKOB TPYOSIT O TOM, YTO
HaJO «JIEPXKaThCs 10 KOHIIa», «BEPUTb B AMEPUKY» WM TIPOCTO TMOJIb30BaTh-
Cs1 PIHOYHBIMU CTIAIaMM KaK «BO3MOXHOCTBIO JIEIIEBO KYMHUTh» HECKOHYA-
€Moe TIPOLIBETaHMUE.

B Hagyiexaiee Bpemst hopMupyeTcsl IECCUMU3M — CHavala MeUIEHHO,
a 3aTeM, KOrna IeHbl MPOAOJIKAIOT Maaarh, Bce ObicTpee u ObicTpee. Ecim
BO BPEMSI PBIHKOB «OBIKOB» WHBECTOPHI MPEIOJNIAraloT, YTO LIEHbI OyayT
BEUHO PacTH, TO BO BPEMS PBIHKOB «MeIBEEii», ITOATOHIEMBIE BCce Oosee
MECCUMUCTUYHBIMU COOOIIEHUSIMU CPEACTB MacCOBOM MH(MOPMALIMU, OHU
HAYMHAIOT CUUTATh, YTO LIEHBI OyayT BeuHo naaath. (K coxanenuto, camblii
OOJIBIIION MPOILIEHT «MEABEXbUX» CTaTeil M KHUT IMyOJMKYeTCs BO Bpemsi
WU BOJTM3U PHIHOYHBIX MUHUMYMOB, YTO CaMO MO ce0e SIBJISIETCS MPeKpac-
HBIM TOKa3aTeJIeM HaCTPOCHUIA. )

Bo BpeMsi MHOTHX «MEIBEXbHX» PBIHKOB MPOAAXU YCWJIMBAIOTCS IO
Mepe NpubIxKeHus: «iHa». LleHbl HauMHalOT OGecrnopsaoYHO MajiaTh, BO-
JIATWIBHOCTH TAJIEHUS YBEJIMUMBAETCSI, 110 MEPE TOro Kak yJOBJIETBOPEH-
HOCTb YCTYIaeT I0pory O6ecroKoicTBy, a OECITOKOMCTBO CMEHSEeTCsl TTaHu-
Koii. B KOHEYHOM UTOre MPOILIECC YacTO 3aBEPILIAeTCs TEM, UYTO Ha3bIBAETCS
KyJIBMUHALIVEN TIPOAAXK, B3PBIBOM OTYJIBHBIX MPOINAX CO CTOPOHBI HAITy-
TaHHBIX Jiepxateyeil akiuii 6ojiee CMEKaIMCThIM MHBECTOpaM W Tpeie-
paM, KOTOPbIX MOCTENEHHO MaJalollue 1IeHbl, HAKOHEll, MOOYIWINd K TOMY,
YyTOOBl HAYyaTh MOAOUPAThH AKIIMU HA «THE».
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Harira 3amava 3akmo4aeTcst B TOM, YTOOBI PACIIO3HAT 3TH TOCIIEAHNE CTa-
NN «MEIBEXXBUX» PHIHKOB MJIM CEPhEe3HBIX CPEeTHECPOYHBIX CIanoB M Ha-
YaTh HAKAIIMBATh MHBECTULIMOHHBIE TTO3ULIVK 10 TOTO, KaK IMyOIMKa MOoW-
MET, YTO Xy/Illee IMO3aayd W YTO Ha TOAXONE HOBBIA PBIHOK «OBIKOB». DTO
OTO3HaHNEe He MPOUCXOOUT HEMEIJIEHHO; 3alepKKU MPEIOCTaBIISIOT BO3-
MOXKHOCTHM HabJTIoIaTh, 00padaThiBaTh U IEMCTBOBATh HA OCHOBAHUM ITOSIB-
JISTIONIUXCS JIOKA3aTeNIbCTB PA3BUBAIOIIETOCS Tepexofa OT JOJTOCPOYHOrO
craza K JOJrOCPOYHOMY MITH, TTO KpaifHel Mepe, CpeTHECPOYHOMY TTOTBEMY.

TRIN: yHuBepcasnbHbIii UHOUKATOP PbIHOYHbIX
HacTpoeHu

TRIN, Takxe U3BECTHBIN KaK KpamKkocpouHblii uHoekc mpeiidepa,
WK undexc Apmca (B 4ecTh ero uzobperatesist Puuapma Y. Apmca, MI1.),
OBUT MpencTaBleH CBOMM cosfaresieM B 1967 r. Ha cTpaHuuax Barrons.
IMonpoOHOe 00CcyXaeHNEe 3TOr0 MHAMKATOpa MOXHO HaliTh B KHUTE 1989 T.
«The Arms Index (TRIN Index): An Introduction to Volume Analysis» Pu-
yapaa Y. Apmca (Richard W. Arms).

TRIN siBasieTcs nonyasipHbIM UHIMKATOPOM, KOTOPBIN MHOTYE Tpee-
PBI UCTIOB3YIOT 1JIS1 TOTO, YTOOBI OTCJIEKMUBATh CUJIBI, CBSI3AHHBIE C HAKOII-
JleHueM (TIOKYTIKOI) U pacripedeeHreM (IpoJaxa) AaBjieHUsI Ha (hOHIO-
BOM pbIHKEe. OH MOXET UCIIOJb30BaThCsl HA OYEHb KOPOTKUX OTpe3Kax
BpeMEHM, Jaxe AJIs Lieeld BHYTPUIHEBHOI TOPrOBIM, WX AJis1 Oojiee Tpo-
JIOJDKUTENBHBIX TIEPUOJOB BPEMEHM B KAUeCTBE MTOKAa3aTe/Isl HaXMa B CTO-
POHY MOKYIIKY WJIM MPoAaXku Ha peiHKe. Ha cBoeM cCOOCTBEHHOM OITBITE ST
He OOHapyXXWJI, YTO MHACKC Tpeiiaepa CIy>KUT TOYHBIM WHAMKATOPOM, HO
YCTAaHOBUII, YTO €r0 rpapMKu 4acTo MOTYT OKAa3aThCsl TMOJIe3HBIMM JIJIST OT-
PaXXeHMsI U3MEHSIIOLIETOCS HACTPOEHUS phIHKA, 0COOEHHO TIEpUOI0B Kpali-
HEro MecCUMM3Ma, YacTo CBSI3AHHBIX ¢ KpU3KMCaMU TpoJax Ha (POHIOBOM
pbiHke. ITo 6onpiieit yactu TRIN, mo-BuaMoMy, OOJIbIIIE ITOJIE3EH B Kaue-
CTBE CpeCTBa OOHAPYXEHUS «IHa» PhIHKA, YeM KaK MHIUKATOP OIpenesie-
HUST «BEPILIMH», YTO HE SIBJIIETCS YeM-TO HEOOBIYHBIM 7151 MHIUKATOPOB
(bOHIOBOrO pHIHKA, MTOCKOJIBKY «IHO» (DOHIOBOIO PHIHKA OOLIYHO OIIpeJie-
JIgeTcs Jierye, YeM <«BEepIIHBI».

DaHHble, HeoOxoaumble ans pacyeta TRIN

st pacyeta TRIN TpeOyeTcst yeThipe BUAa JaHHBIX:
* KommaecTBo akiiyii, KOTOphIe B MHTEPECYIONINI HaC AeHb BEIPOCIIA B IICHE
Ha Hplo-Mopkckoii ¢poHmoBoi OUp:Ke.
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+  KonmuecTBe aKimii, KOTOpBIE B 3TOT JIeHb yIau B 1ieHe Ha Hpto-Mopk-

CKoi1 (poHIIOBOIT OMpKeE.

» OOBeM TIpomax TeX akKInii, KOTOpbIe BHIPOCIN B IieHe (00BEM TOIHSIB-

IIMXCS aKIINI).

* OOBeM Mpomax TexX aklMii, KOTOphIE yrmaaud B lieHe (0O0BhEM OITyCTUB-

ILIMXCS aKIIUit).

TRIN Tax:ke MOXeT pacCUMTHIBATHCS IS APYTUX MHAEeKcoB. Hampumep,
NASDAQ TRIN MoXeT pacCUnThIBaTLCS C UCIIOIb30BAaHUEM JaHHBIX, OC-
HoBaHHBIX Ha 3HaYeHMSIX NASDAQ Composite. 3HaueHus1 TRIN Takxke
MOTYT pacCCUMTHIBATHCSI Ha CEpeIMHY IHSI, OIMpPasiCh Ha CYyTOUHbBIC JaHHbIC,
coopannbie 11t NYSE. Cyrounble mokazarean TRIN pocTymHbI 17151 60J1b-
IIIMHCTBA BUIOB aKI1IUN.

Pacuet TRIN

st pacaeta TRIN mcrmonb3yerces cienyiomast (hopMyIa:
KomiectBo HOMHABIIMXCST aKLIWIA OO0BeM TIPOIAK TTOMHSIBIIIXCST aKIIWiA
Komaectso omyctuBimxcs akimii  :  OObeM MpodaK OMYCTUBLLIMXCS aKIIUiA.

JaBaiiTe NpenrioNoXuM, YTO HA MOMEHT 3aKPBITUSI TOPTOBOTO THS Ha
Hx1o-itopkckoii hoHmoBoi oupske HacumThiBasochk 2000 Beipoctmiax 1 1000
OMYCTUBIINXCS aKIUA, U YTO 0ObeM TPOIAX MOTHSIBIIUXCS aKIMi COCTa-
prut 800 000 MITH IITYK, a 0OBEM TIPOIaXK OIMYCTUBIITMXCS aKIIA COCTaBHII
400 000 mura mTyk. Kakmm OymeT ypoBeHB 3aKphIThsS TRIN?

Kommaecrso nomasBimxcs akmpid (2000) O0BEM MPOIAXK MOAHSIBLLIMXCS

axkiwmii (800 mTH)

Kommaectso omycrmBimxcs akipid (1000) : OGBeM NMpomaK ONMYCTUBIINXCS
akuuii (400 MTH)

=2000-2 800ManH-2= 100
1000 1 400 mH

Kak Buaute, mogHSBIIKUXCS aKlMii ObLIO B iBa pa3a OoJIbllle, YeM OITyC-
TuBlIMXCs. [lomHsIBIIMECS aKIMY TIOMYYWIIM CBOIO CIIPABEIIUBYIO JTOJIO
00beMa, KoTopasi okazaiach B JiBa pa3a 0osiblile, YeM 00beM OIMYCTHUBIIMXCS
B 1leHe Oymar. B manHoM citydae TRIN yka3biBaeT Ha paBeHCTBO 3HAYEHU I
MEXIy OTHOIIEHUSIMU MOJHSIBIIMXCS Y OIyCTUBIIMXCS aKIIMA U COOTBET-
CTBYIOIIIMMU 00BbeMaMM; ero 3HaueHue 1,00 0OBIYHO MHTEePIpPETUPYETCS
KaK HeWTpaibHas BeJIMYMHA.

Kaxum 651 66110 3HaueHre TRIN, eciay O6b1 00beM BBIPOCIIMX U yIIaB-
mx Oymar coctaBwi 400 MitH ITYK (BMecTo oobema B 800 MJIH MOTHSIB-
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mmxcst akiuii) npu yeiaosuu 2000 nosbienuit u 1000 nagenuit? JlaHHbie
T10 IIMPUHE PBIHKA T XK€, YTO U paHbIlle, HO COOTHOIICHNEYOOEMOB M3Me-
HWIOCK.

B stoMm ciydae Bam Ob1 mipuniiock pasnenuts 2000/100(1 Ha 400/400, gro
naigo ob1 200/1,00, mwim 3HaueHue TRIN, paBHoe 2,00. Takoii mokasareib
TIpENIToJiaracT, YTo IMOMHSBIINECS aKIIMK MOMKPEIUISICH HETPOITOPIIMO-
HaJTbHO HU3KUM OOBEMOM TIOKYIIOK U HE TOMYYMIU CBO™U CIIpaBemIUBOM
JTIOJIK B 001IeM 00beMe. Takoro poma JaHHbBIE B LIEJIOM PacCCMaTpUBAICH Obl
KaK «MeIBEeXb» C TOYKU 3pEHUS U3MEHEHUI COOTHOIIIEHUSI 00BheM,/HaKOIT-
JIeHWe, HO OHM TakKe MOTYT pacCMaTpMBaThCs M KaK «ObIYbM» OJraromapst
oueHb BbicokoMy 3HaueHUto TRIN, kotopoe mpearnonaraeT 3HaYUTETbHBIN
MTECCUMM3M Y MHBECTOPOB M BO3MOXHO JIaXe TTAaHUKY ¢ UX CTOpOHHI. (HOoT-
Ja (pakThl MOTYT BBIIJISIAETh HEOMHO3HAUHO.)

Teneps maBaiite mpearonoxuM, uro ectb 2000 mopsieHuit, 1000 mame-
HUM, 12 MIJTH TOTHSIBIINXCS aKIMH 1 4 MJTH OITYyCTUBIIMXCS akuyii. Kakmm
oyner 3HaueHre TRIN?

Bur menure 2000/1000 Ha 12 MiH/4 MitH, wium 2/3, uto gaeT B utore 0,67.
D710 3HauYeHue, Kotopoe MeHbIIe 1,00, OymeT o3HayaTh, YTO IOMHSIBIIMECS
aKIIM TIOJyIMIA Oojiee YeM IIPOITOPLIMOHATBHYIO OO0 00BheMa IT0 CpaB-
HEHMIO C ONYCTUBIIMMMCS aKIUMSIMU — CBUAETEIBCTBO OJIATOIIPUSITHOTO
YPOBEHST HAaKOTUIEHUST TIO3ULIMIA B 3TOT JACHbD.

WUntepnpetaums yposHeii TRIN

IIpu mHeBHOIT Topropiie BHYyTpuIHeBHbIe 3HaYeHUsT TRIN vacTo
3apaHee IpeAaynpexIaloT o0 pa3BopoTax TpeHaa B TedeHue aHs; TRIN vac-
TO U3MEHsIET HalpaBJIeHUE ellle A0 Hayalla M3MEHEHUI B HaIlpaBJIeHUU
IBVDKEHMS LIeH Ha akuuu. OTpuuaTeIbHbIE W IOJOXUTEIbHBIC JUBEPIeH-
mur (pacxoxXIeHUs ), KOTOpble IpoucxomsT Mexay ypoBHaMU TRIN u
YPOBHSIMU 1IeH PhIHOYHBIX MHICKCOB, MOIYT OKa3aThCSl OYEHb BasKHBIMH
JUUISI BHYTPUIHEBHBIX TPEIEpOB.

Hanpumep, mipeanonokuM, 4To paHHUM YTPoM (POHIOBBINM PHIHOK CI1a0,
Dow orryctuics, ckaxeM, Ha 75 IyHKTOB, Y OITYCTUBIIIMXCS aKIIMii OKa3a-
Jock Ha 500 Oosplre, yeM TTogHIBIIMXCSA. YTpeHHne 3HadyeHus TRIN ycra-
HaBIMBaTCa Ha otMeTKe 1,30, yka3biBasi Ha CHJIbHOE JaBJIEHHE B CTOPOHY
npongaxu (3HadeHne 1,00 ObITO OBI HeWTpambHBIM). OOHIOBHIN PHIHOK
HEMHOTO OXMBJISIETCSI, a 3aTeM, OJIIKe K cepemurHe THsSI, CHOBa MagaeT Ha
75 TIyHKTOB I10 MHACKCY Dow, Ipy 3TOM IMafeHus BCe el YUCACHHO TIpe-
BocxomiaT TmombeMbl Ha 500 akumit. OmHAKO B MPOMEXYTKE IOKa3aTelIn
TRIN ynyummmcsh ¢ 1,30 no 1,00 wm maxe go 0,90. D10 Momio Obl oKa-
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3aThCsl BaXKHbII MPU3HAKOM TPENCTOSIIETO MoabeMa phlHKa. [laBieHue B
MOJIb3y TMOKYMOK YBEJIUYUIOCH U JaXe MPEB3OILIO NABJIEHUE B CTOPOHY
nponax, ctyro xbpolliyii 11aHC Ha TO, YTO 3TOT JIEHb 3aKOHUYMUTCS CUJIbHBIM
poinkoM. MHneke Tpeitnepa npeaoctaBuil BO3MOXKHOCTb BOWTH Ha PhIHOK
JI0, & He TI0CJIe TOrOo, Kak TOT U3MEHSIET HaIlpaBJIEeHUE IBUXKEHNS.

To xe caMoe yoxeT MPOU30HTH U B ITPOTHBOIIOJIOXKHOM HarpaBJIeHUU.
DoHJ0BBIN PHIHOK HA MOMEHT OTKDPBITUSI 0Ka3bIBACTCSI CUIIbHBIM, C OYeHb
HuszkuMu 3HayeHussMu TRIN, paBubiMu 0,65 wnu gaxe 0,55. 3HaueHus
TRIN Himxe 0,70 oyeHb TpyaHO moaaepxuBaTb. 3HayeHus Huxke 0,50
OOBIYHO YKA3bIBAIOT Ha MOKYIATEIbCKYIO0 TTAHUKY BHYTPU JHS U B 1I€JIOM
HeycToiuuBbI. B uneanbHOI cuTyaluu HabIIOAaeTCsl pOCT IIUPUHBI PhIH-
Ka, COIPOBOXIAeMBbIiA CUJIbHBIM IOBBIIICHUEM LIEH, KOTOPOMY COIIYT-
CTBYIOT OoJiee YeM HEWTpaJbHbIE U YCTOMYMBO OJIaronpusITHbIE 3HAUCHUSI
noka3zaresiss TRIN. Ha cuinbHOM phIHKE OHM MonanaroT B auamna3oH 0,70-
0,85.

151 exXXeTHEBHOM WU eXeHeaeTbHON MO3UIIMOHHOM TOPTOBIU WHAEKC
TRIN 00bIMHO MHTEPIIPETUPYETCSI HA OCHOBE €XXEAHEBHOW MH(pOpMaLUn
0 IIEHaxX 1 00bEME.

Bo Bpems GiiaronpusTHBIX NepruonoB Ha (hOHIAOBOM PbIHKE MOJIOXKM-
TEJIbHbIE TEHAEHIIMU MPOSIBJISIIOTCS B YPOBHSX LIEH PAa3IMYHBIX PhIHOUHbIX
WHJIEKCOB, B 3HAUEHUSIX IITUPOThI PbIHKA U B 00beME. YPOBHU aKKYMYJIUPO-
BaHUS aKlMi OTPaXaloTcsl B MOCJAENOBATEIbHBIX OTHOCUTEIBbHO HU3KUX
s3HayeHus1x TRIN, koropeie B cpenHem Haxoxsarcs mexay 0,80 u 0,90 npu
ncTonb30BaHnM 10-THEBHOM CKOMB3SIIEH cpenHeil. B momoOHBIX 00CTOsI-
teascTBaX TRIN Oymer monTBep:KoaThcsl OIArONPUSITHBIMU TECHACHIIMSIMUT
B LLIMPOTE PbIHKA U B LIEHAX.

CurHaibl, 3a06JJaroBpeMeHHO MpeaynpeKaalolme o rpsyayleM pasBopo-
Te phIHKA, MOTYT BKtoyath ocinadneHue TRIN gaxe Bo Bpemsi pocTta IieH;
OoTpulIaTeNiIbHbIE pacxoxaeHust Mexnay ypoBHsaMu TRIN, kotopeie pactyt
BMECTE C POCTOM lIeH Ha aKUWu, OyIyT CBUIETEIbCTBOBATb O CHUKEHUU
JTaBJICHUS B TOJIb3y MOKYTKU. (BcrioMuuTe, uto B ciaydae ¢ TRIN uem Huke
€ro BeJIMYMHA, TeM CUJIbHEe HAKOIUJIEHME YMCTBIX MOKYMOK.) OaHaKo XOTs
MHOTHE TeXHUYECKME aHAJIMTUKU YBepeHbl, 4To 10-aHeBHbIE WK ele 60-
niee nosnrocpoyHbie 3HadeHus TRIN B 0,85 win HUke yKa3bIBalOT HA Ype3-
MEPHYIO TIOBBIIIATEIbHYIO TEHAEHLMIO U MOTYT ObITh OMacHBIMU, J0Ka3a-
TEeJIbCTBA B 3TOM BOMPOCE MPEACTABISIOTCS HEAOCTaTOUHBIMU. [1oCTOSTHHBIE
Huskue ypoBHU TRIN BeIDISIIAT (MO KpaitHel Mepe, Ha MOM MpPUCTPacT-
HBbIi1 B3MJIsA) OoJiee yOenuTebHbIM MPU3HAKOM TEKYIIEeH PhIHOYHON CUITBI,
yeM ToBbliIeHUs B ypoBHsIX TRIN.
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TRIN kak cpeacTBo 0OHapy)XeHMs AHa pblHKa
OnHaKo MHAEKC Tpeliaepa MOXET U 4acTO IPEBOCXOIHO CUTHAJIM-
3UPYET O TIPEYBEIMUCHHOM PHIHOYHOM TIECCUMU3ME 1 BO3SMOXKHOCTH TIOTh-
€Ma pbIHKa, Korga €ro 3Ha4€HUsA CTaHOBATCA ‘ipGSBbl‘iﬂﬁHO BbICOKHNMU,
yKa3bIBas Ha TTAHWKY Cpeld MHBECTOPOB.
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Fpadpuk 7. 1. NHpoekc Standard & Poor's 500 n 10-gHeBHas ckonb3auas cpegHas
TRIN, 1998-2004rr.

®oHAO0BbIV PLIHOK 06LIYHO FOTOB XOTs1 Obl K COEAHECPOYHOMY, @ BO3MOXHO

W K 3Ha4YnTesibHoMy roaremy, korga 10-gHeBHas cpeaHsisi TRIN BoipacTaet 4o
YPOBHEWi, accoumnpyroLmXCsi C naHukow cpean nHeectopos. O6Lume napameTpb!
TRIN, no-BuanMMomy, N3MEHWINChH 3a roCJeaHNE roabl, Tak 4To AaHHbI
nHanKaTop ctasn b6osiee BonatuibHbIM. B npouusbie rogel ypoBHu Beiwe 1,35
BCTPEYa/IMChb O4E€Hb PeaKo. 3a nocaeaHne roabl 3TOT Noka3aTesib BblpoC

40 BesmunHbl 1,70, npy atom ypoBHM 1,35 1 Bbilue BCTpeyamch BCE Yalle

I'paduk 7.1, npencrasisiiommii 10-mHeBHYI0 cpeaHioro it TRIN, -
JIIOCTPUPYET 3Ty Maeto. BEI JIeTko MoXeTe 3aMETUTh BCIUIECKM B YPOBHSIX
TRIN B MOMEHTHI 3aBepIIeHUsT KyJIbMUHALIMI TTPONAXK BO BPEMST «ME/IBe-
Xpnx» peIHKOB 2000-2002 IT. M TIpM PHIHOYHBIX MHHUMyMax 1998 r.,
BOJIM3M KOTOPBIX HAYMHAETCS JaHHBIN rpaduk.

IMono6HO APYrMM MHOTOYMCIIEHHBIM PHIHOYHBIM MHAMKATOpAM, 3HaYe-
Husg TRIN B mocnemHue roasl obaamaav TEHACHUIWEW CTaHOBUTBCS Oojiee
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9KCTpeMaIbHBIMUA BMECTE C PACTYIIMMKU 00beMaMU TOPTOBJIM 1 OOIIEH phI-
HOYHOU BOJIATWJIBHOCTHIO. B TO BpeMs kak 3HaueHust 10-aHeBHOU cpenHeii
TRIN, pasabsr* 1,30 ¥ BEIIIIE, B IPOIIILIE TECATIICTHS TIOUTH BCeTa UTpa-
JIM 3HAYUTEBHYIO POJIb B OMNpPENeNeHUN KYJTbMWHAIMOHHBIX 3HAYEHUN
«IHa» pBIHKa, |p 1998 I. rMoKasaTesM TaKoi BEIMYMHEBI CTaIn Gojiee OObId-
HBbIM J1ejIoM. decaTunHeBHbIe MoKa3aTeau B paitoHe 1,50 u BbIlle B IMOCIEI-
HME ToAbl O3HAYaIM KyJIbMMHAIIUM IIPOAaX M HEMHHYEMYIO BEPOSTHOCTD
pPa3BOPOTOB PhIHKA BBEPX.

I'paduk 7.1 wmocTpupyeT 3Ty KOHUEIINIO Npy roMoiny 10-THeBHOM
ckonb3siieit cpenteii BemurHbl TRIN. I'paduk 7.2 wimoctpupyeT 3Ty xe
W0 TIpy oMoty 35-m1HeBHOM cKob3siieit cpeaHeir TRIN, mist koropoi
ypoBHU 1,30-1,35 03HayaloT KyJbMWHALIMOHHBIE YPOBHU IPOIAXK.
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Npadpuk 7.2. 35-aHeBHaa ckonb3siwas cpeaHas TRIN 1 ee kynbMUHALMOHHbIE
obnactn, 1998-2004 rr.

35-aHeBHas ckonb3sias cpeaHss TRIN BxoanT B «Obl4bto» 061acTb, Korga ee
3HayeHne Ha Hito-Mopkckosi ¢poHaoBoii Gupxe BoipacTaeT 4o otmetku 1,30 n
Bbile. MoxeT oka3aTbcsi 6e3ornacHee rnepes BX0AOM r040XAaTh OTKIIOHEHWS,
korga ypoBeHb TRIN ykaxeTt Ha eLle 60/bLUYI0 nepenpoaaHHOCTb

35-gHeBHas ckoab3smias cpeaHsas TRIN oO0bdHO TomaeT cCUrHam Ipy-
OJIM3UTENIBHO B TO e caMoe BpeMmsl, uTo U 10-gHeBHasI CKOJIb3SIIast Cpe-
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Hssa TRIN, Ho B ee rpacdukax MPUCYTCTBYET MEHBIIE «IIIyMa», KOTOPbIA
Jlerye mojaaaeTcsl omo3HaHM. Bbl MoXkeTe MCIob30BaTh 10YIHEBHYIO WA
35-IHEBHYIO CPEIHIO, WM Ballly COOCTBEHHYIO CKOJIBb3SIIYI0 CPETHIOK
IS Havajla OTKPBITUSI PhIHOYHBIX ITo3uIniA, Korna TRIN BkoouT B obnac-
TH, aCCOLMMPYIOIIUECS C HIDKHUMU TOYKaMU «MEIBEXbero» phiHKa. M
BBl MOXETe MomoxXaarh, moka TRIN mocTUrHET cBOero IukKa, a 3aTeM He-
MHOTO CHU3UTCS, TPEXIe YeM OTKPbIBATh MO3ULIMU, YTO BEPOSITHO OoJice
0e301acHo. c

Wcnonb3yeMblii mogooHbeIM obpazoM mHauKaTop TRIN mokazan mpe-
BOCXOJHBIC DPE3YyJbTaThl OMpPEAeICHUS] BaXHBIX 00JACTeil PBHIHOYHBIX
MUHUMYMOB. IlukoBbie 3HaueHMs1 TRIN B mociemHue roasl obaagain
TeHACHLEN TMOSBIATHCS HA MOCTENIEHHO MOBBIIIAIOIIMXCS YPOBHSIX. DTO
3aTpyIHSET OMpelesiecHue MOCTOSTHHOTO OOBEKTUBHOIO 1IEIEBOTO YPOBHS,
KOTOPBIi1 SICHO ObI yKa3bIBaJl HA Ype3MEPHBII MIeCCUMI3M MHBECTOPOB U Ha
OYEHb BEPOSITHBIN, XapaKTepU3YIOIIUICS HU3KUM PHUCKOM BXOMHOM ypo-
BeHb 17151 mHBecTOpoB. [IpumMepHo 10 jeT Hazanm 35-AHEBHAsE CKOJIb3SINAst
cpeansiss TRIN npenycmaTpuBaia BCTyIUIGHME Ha PHIHOK, KOTIa OHA JIOC-
THTaMia ypoBHEN B auarta3zoHe oT 1,05 mo 1,10. Ceiiyac Takoii momxon He
pabdotaer. KpoMe Toro, 10-mHeBHas ckonb3smias cpeaHsst TRIN oObidHO
nmocturaia nuka B paiioHe 1,20-1,30. M storo toxe 0ombine Het. IToc-
JieAHUEe TTMKOBBIE 3HaUYEeHUsI HaXxoauauch Beie 1,50 — u gaxe mocTura-
Jm ypoBHs 1,70.

IMonp3oBaTen JAHHOTO WHAMKATOPA MOTYT CTOJKHYThCS C HEOOXOOM-
MOCTBIO BpeMsT OT BpeMEHU TTepPeolicHUBATh MTapaMeTphl TTOKYIKHU, HO, TT0-
X0Xe, pe3yJbTaT cTouT Toro. KynbMuHauuroHHele ypoBHU TRIN obGec-
MEeYMIN MHOXECTBO MPEKPACHBIX YKa3aHMI JJIS BXOAAa B PHIHOK, KOrma
OOJIBIIMHCTBO MHBECTOPOB OBIIY HAITyTaHbI M HACTPOEHKI CIIUIIKOM IeCCU-
MUCTUYHO. Eciii BBI MOXeTe TTO3BOJIMTH cebe MMETh MPSIMO TTPOTUBOIIO-
JIOXXHOE MHEHUE (CTaBUTh MPOTUB OOILEi MAacChl UTPOKOB), KOTIA COCTOS-
H1e (POHIOBOTO PHIHKA KAXKETCSI OUeHb IUTOXMM, BBl HaiineTe nHIeKC TRIN
OUEHb MOJIE3HBIM.

Uupexkc sBonatwnbHoctu (VIX)
1 BaXHbIE 30HbI MOKYMNKU Ha (pOHAOBOM pPbIHKE

[eprons! oueHb BBICOKOW M PacTyIIei BOJaTUIIEHOCTH (POHIOBO-
IO PHIHKA OOBIYHO COIPOBOXIAIOTCS CHIDKEHMEM (DOHIOBBIX LieH. «/IHO»
(hoHIOBOTO PHIHKA YACTO COMPOBOXIAETCS YMEHBIIEHHEM BOJIATHIILHOCTH,
KOTOpast BO BPeM$I pPLIHOYHBIX CITAJ0B OOBIYHO OBIBAET BHIILIE, YEM BO BPEMST



7. MNpegenbHbl» 06beMbl, BONATUALHOCTL 1 VIX: onpegeneHve KynbMUHAUMOHHbIX... 211

pocrta pbiHKa ['paduk 7.3 u apyrue us 31oii cepuu rpadvkoB ULTIOCTPU-
PYIOT UCTOPTECKUE B3aMMOCBI3U MEXAY YPOBHIAMU BOJATUIBHOCTA U
U3MEHEHUSIM" IIECH B T€YCHUE ﬂCCHTMﬂCTMﬁ.
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padpuk7.3. NHgekc NASDAQ Composite nVIX, 1990-2004 rr.

UHaekc VIX, KoCBEeHHbIV naMepuTesib BOAaTuIbHOCTU POHAOBOIO PhiHKa 1
HacTPOEHWs MIHBECTOPOB, TOJIbKO M3pesaka AocTuraeT ypoBHsl 35. Takue ypoBHU
00bIYHO 03HAYaIOT MIPEBOCXOAHbLIE BO3MOXHOCTY [J151 MOKYNKW. VIHBECTOPbI
4yBCTBOBa/IM cebsi B 6€30MacHOCTU OT PbIHOYHbIX CraAoB JiloO0v Be/INYUHbI,
noka VIXne nagan ¢ 35 o 18 nan Huxe, xoTs nokasatenu Huxe 18 camu no cebe
He 03Ha4aroT CUIrHaJIoB K rnpogaxe. BepTtukasbHble nvHuM yka3biBaroT 061actu,

B koTopbix VIX Bbipoc Bbile 35. Bbl MoxeTe yBuaeTs nepnoasl, koraa VIX
riocsenoBartesibHO naaasa Huxe 18

UHpekc BonaTUNbHOCTU

Hunexc BomatumpHOocTH (Volatility Index) — »T0 BenmmumHa
MpeAInoiaraeMoil BOJaTUILHOCTH (DOHIOBOIO PBIHKA, KOTOpPAas MOXKET
OBITH BBIBEIEHA M3 IIEHBI OMIIMOHOB Ha aKIIMU, CBSI3aHHBIE C MHIEKCOM
Standard & Poor's 500 (SPX). o 2003 r. pacyersl VIX OCHOBBLIBAJIUCH
Ha OITIMOHAX, CBA3aHHBIX ¢ 0ojiee MeJKUM mHAekcoMm Standard & Poor's
100 (OEX). Crapnriit unaexkc VIX 10 cux mop coxpaHsieTcsl o 0003Haue-
aHrueM VOX. Boree craperii VIX HeMHOro 0ojice M3MEHYMB B CBOMX KOJIe-
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OaHusx, yeM HoBblii VIX, HO ocHOBoIoIaramuIe MoaeaId U MeTOIbl MH-
TepIpeTallu, IT0-BUIUMOMY, U3BMEHWINCH HE3HAYUTEIBHO. /

Teoperryeckasi CTOMMOCTh WM IIEHA OMIIMOHOB OCHOBBIBAETCS Ha IPO-
JOJDKUTEIbHOCTU OCTAaBILIETOCSI CPOKa XKM3HU OMLIMOHA (KeM JaJibllle BO
BpPEMEHN OTCTOMWT JaTa WCIIOJTHEHWS, TeM OOJIBIIIE CTOMMOCTH OIIIMOHA),
TEKYIIHUX YPOBHSIX IIPOLICHTHBIX CTABOK (YeM BBIIIIE MpeodIagaroIe mIpo-
LIEHTHBIC CTaBKM, TEM BBIIIE OYIyT OIEHMBATHLCS OMIIMOHBI), OTHOIICHUN
TeKyIel [eHbI aKIIMK K LIeHe MCIOJIHEHMSI OMIIMOHA U Ha BOJIATUIBHOCTU
AKIIMI, 3a1€ACTBOBAHHBIX B OIMIIMOHAX.

OmnuuoHkI Ha 0oJjiee BoJIaTUIbHBIEC aKLIWMKY WX BO BpeMsI IIEPHUOIOB 00JIb-
11Iei1 BOJIATUJILHOCTU PbIHKA 0€3 COMHEHMSI OLIEHMBAIOTCS BBILIE, YEM OIl-
LIMOHBI TT0 MEHEee U3MEHYMBBIM OymMaraM WUid B 00jiee CIIOKOMHBIE ITePHUOILI
pa3Butus peiHka. Hanpumep, eciu akius oObIMHO 00J1anaeT HU3KOM Bojla-
TUIbHOCTBIO, CTOMMOCTh OITLKMOHA <«KOJUI», KOTOPBIA MpEACTaB/IsIeT COOOM
CTaBKy Ha IOBBILIEHUE LIEHBbI, OyIET MEHbIIE, YeM CTOMMOCTb OITL[MOHA
«KOJIJT» T10 O0Jiee BOMATUIbHOM akIuy, KOTOpast UMeeT 0oJiee BHICOKUE 1IaH-
Cbl Ha JOCTVZKEHME OIMHAKOBOM BEJIMYMHBI pocTa Ojarogapsi 0ojiee BbICO-
KOl BHYTpeHHe! crouMocTu. IIpomaBelr oIimoHa «KoJul» Ha akIIo C HU3-
KOM BOJATUILHOCTBIO OYAET pacCUUThIBATh Ha 00jiee HU3KYIO MPEMUIO, YeM
MpoaaBell TAKOI'O K€ OIMIIMOHA Ha aKIIMIO ¢ 0oJjice BHICOKOI BOJIATUIBHOC-
ThIO, TTOTOMY UTO BJIaficHUe OyMaroil ¢ HU3KOM BOJATUJIBHOCTBIO MPEIro-
JlaraeT MEHBIIWI PUCK IJIs1 IMPOAAaBLA OIMIIMOHA «KOJLI».

W npopaBlpbl, M TTOKYyIIATeIM OMLIMOHOB HAa MEHee BOJIAaTUJIbHbIE MHCT-
PYMEHTHI, KaK IIpaBWIO, COIVIaCHBI C 0ojiee HU3KUMU LIEHAMH U CTOMMO-
CTSIMU TaKUX OILMOHOB MO CPaBHEHMIO C TEM, €CJM Obl OHU OLIEHUBAJIU
OIMIIMOHBI Ha MHBECTULIMOHHBIE MHCTPYMEHTHI C 0oJjiee BBICOKOI BoJa-
TUJIBHOCTBIO.

TeopeTuyeckoe LEeHOOOPa3oBaHWe Ha ONLUOHbLI

ToproBiibl OMIIMOHAMU WMCTHOJB3YIOT OIpeneaeHHbIe (hOPMYJIbI
(Bpone dopmynbl biiska—IIloyn3a), KoTopble MpeIHa3HAuYEHbI 15T OTpe-
JIeJICHUST TEOPETUYECKU CITPaBEIIMBBIX CTOUMOCTEM OMIIMOHOB. Pasymeer-
csl, MpOMAaBIIbl OYIyT CTapaThCsl MPOAATh OMIMOHBI BBIIIE UX CHPABELIU-
BOI CTOMMOCTH, a TIOKYIaTeJW OYayT TMbITaTbCsA KYIMUTh MX HUXKE ITOM
CTOMMOCTHU. DTU (HOPMYJIbI OMUPAIOTCS HA JAHHBIE, KOTOPbIE BKIIIOYAIOT
MOKa3aTe/ v BOJATUJIBHOCTU OT/EIBbHOW aKI[MW WIN PhIHKA B 1IEJIOM, TIPO-
LIEHTHBIE CTaBKU, CPOK KM3HU OIMIIMOHA U OTHOIIIEHUE 1IeHbl UCTIOTHEHUST
OIIIMOHA «ITYT» WJIM «KOJUT» K TeKYIIEMY YPOBHIO LIEHbI aKIIMU WA YPOB-
HIO PbIHKa (JIJ1s1 OTMIIMOHOB HAa PHIHOUYHBIE UHIEKCHI).
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B Teopuu 3b1 ToAcTaBsieTe 3T TlepeMeHHbIe B (DOPMYJTy U PacCUUTHI-
BaeTe TeOpPETUUECKUE CTOMMOCTH, KOTOpBIE BblmaeT 3Ta (popmya. Ha rpak-
THKE OIIMOHBI MHOTIA TIPOJAIOTCS 0 CBOMM TEOPETUUECKUM CTOUMOCTSIM
WM OJIM3KO K HUM, a MHOT/IA HeT.

\  Mpepnonaraemas BONaTUNLHOCTb

YauTeiBast TOT (DaKT, 9TO TEKyIIMEe MPOLICHTHBIC CTaBKM, BPEeMsI
JIO MCTTOJTHEHWST M OTHOIIIEHWE TeHBI aKIIMKA WA PBIHOYHOTO MHIEKCa K
IIeHe MCITOJTHEHMS OTIIMOHA M3BECTHEI, TT09eMy (DaKTHUECKHE IICHBI O~
OHOB OYIIyT OTKJIOHSTECS OT CBOei TeopeTnueckoit cromMoctn? ITlonnmae-
Te, 3TO OTKIIOHEHNE BO3HMKAET M3-3a TOTO, YTO TOPTOBIIBI OMIIMOHAMM WC-
MOJTB3YIOT B CBOEH TOTOBHOCTH KYITUTHh M TIPOJATh CBOM COOCTBEHHEIC
OLICHKM OyIyIIel BOJATWJILHOCTHA Ha (DOHIOBOM pPBIHKE, a He ITPOIIJIBIe
3HaYCHUS BOJIATWJIBHOCTH. Eci TOproBLBI ONMIIMOHAMM OXMIAIOT B OyIIy-
IIIEM pOCTa PHIHOYHOM BOJATHMIILHOCTH, OHU, BEPOSITHO, TIOBBICAT IIeHBI Ha
onuuoHbl. Eciy Urpoku Ha pbIHKE OIMIIMOHOB OXKUIAIOT OYAYIIErO CHIKE-
HYSI BOJIATUJILHOCTH PBIHKA, OHU, CKOpee BCEro, CHU3SAT IIEHBI Ha OMIIMOHBI.

MOXHO WCITONB30BaTh (POPMYJITBI IS OIMIIMOHHOTO IIEHOOOpa30BaHMUS,
YTOOBI TOJTYIMTh OXKMIAEMYIO WJIM TIPEIIIoIaracMylo BOJaTHILHOCTE (DOH-
JIOBOTO PHIHKA WJIM OTIEILHOM aKIIWM, €CJI BBl 3HacTe BCe 3a/ICiCTBOBAH-
HBIe TIepeMeHHEBIC, BKITIOUAIOIINE B 3TOM CiIydae (DaKTMUECKHE IIeHBI MC-
TIOJTE3YEMBIX OIIIMOHOB.

CiegoBaTeibHO, YPOBeHb (DAKTMYECKMX LIEH OILIMOHOB YaCTO MOXET
MOHMMATHCS KaK CTaBKa Ha OXUIaeMyl0 BOJIATWIBHOCTb PhIHKA: YeM BBIIIIE
LIeHa OMIIMOHA, TeM 0OJIbllIe OXKMIAeMOe U3MeHeHUEe phiHKa. [leproasl mo-
BBILLICHHOI BOJIATUJIBHOCTU OOBIYHO CBSI3BIBAIOTCS CO CJA0OCTHIO (hOHIO-
BOTIO pBIHKA, IIOATOMY IIEPUOMALI, KOIJa IpearnojiaraeMble YpOBHU BoJIa-
TWIBHOCTHU SIBJISIIOTCSI BBICOKMMM, TakKKe SIBJISIOTCS IepuoJaMu, KOraa
TOPrOBILBI OMIIMOHAMU (2 BO3MOXHO U JAPYrUMe YYaCTHUKHU PhIHKA) CKJIOH-
HBI OBITh HaNOOJIee IECCUMUCTUYHBIMU.

Ilepronbl MaKCUMaIBbHOTO TIECCMMM3Ma Cpelyl MHBECTOPOB — 3TO BO
MHOTOM CaMBble XOpOIITre TIepHOIEI IS aKKyMYIMpOBaHUS akimii. M3 3To-
TO CIJIeAyeT, YTO BBEICOKME YpoBHU VIX, KOTOphIe 03HAYAIOT IIMPOKHUIA TTeC-
CHUMI3M WHBECTOPOB, TIPEIITOOKUTEITEHO COMPOBOXIAIOT OOCTOSITETh-
CTBa, OJIATONPUSITHBIC JIJIS TIOKYITOK.

HOwnana3sonbl VIX

3navennst VIX, moctyrmHbIe eXeHeneabHo B Barron's Wiy B Ka-
KOM-HUOYITb IPYTOM MecTe, OOBIMHO HAXOASITCS TIPUOTUBUTETBHO MeXTy 15



214 7. MpepenbHble 06beMbl, BONaTUNbHOCTbL U VIX: onpeaeneHne KynbMUHALMOHHDIX. ..

B HIDKHEM KOHIIE Ararna3oHa (0XKMIaHWsT HU3KOTO PHCKa 1 BOJIATHIIBHOCTH )
u 35-50 B BepxHeM KoHIIe (OXKMAaHUSI BBICOKOTO PUCKA U BOJIATWJIBHOCTH).

Haumnas ¢ 1990 r., koraa 6611 BBezieH VIX, (hoHIOBBIN PHIHOK B IIEJIOM
JIOKAa3aJI, 4YTO XOPOILKE YCIAOBUS IJIsI TIOKYIIKM CKJIAAbIBAJIMChH TONA, KOIIa
VIX mogammarics Beire 35. Ber MoxkeTe mokymars, Korga VIX mogHmnMaet-
Cs1 BBILLIE 3TOM 00JIACTH, WJIK Bbl MOXKETE COBEpIIATh MOKYIIKU, KAK TOJIBKO
VIX mocturaer cBoero nmvka 1 HauMHaeT pa3BOpOT BHUS.

Korna VIX BbIpoc 10 cBoeli 0051acTv TOKYTTIKU, B TIPOIIIOM ObLIo 6e30mac-
HO JIepXaTh OTKPHITBIMU JITTUHHBIE TIO3UIIMH TI0 aKIIMSIM XOTS OBI 10 TeX IT0p,
noka VIX He nanaer no 18 wiu Hioke. Ilanenue Besmmunnbl VIX Hinke 18 camo
110 ce0e He 03HaYaeT CUTHaja K IpoIaske; OHO IPOCTO 0003HAaYaeT OKOHYAHWE
IOYTH aBTOMATHYECKM OE30IIaCHOIO Neproaa ISl BIIANCHS aKIUSIMMU.

I'pacdbuk 7.3 moKa3bIBaeT CUTHAIBI, KOTOPbIe COPMUPOBATIUCH MEXIY
1990 u cepenunoii 2004 r. MHTepripeTUpOBaHHbBIN B COOTBETCTBUHU C TIpe-
IBITYIIMMU TapaMeTpamu, nHaekce VIX mpemiaran ype3BblYaiiHO BBITOM-
HbIE MOMEHTHI BCTYIUIEHUST Ha (DOHIOBBIN PHIHOK B TeueHue 1990, 1991,
1997, 1998, 2001 m 2002 r., BKIIOYasl JaXke CHUTHAJIbI, CIIyYMBIIMECS BO
BpeMsI «MEIBEXbUX» PHIHKOB, KOTOPHIC OKA3aJIMCh IT0JIE3HBIMU OT I1apa-
METPOB TIOKYIKM OO KOHIIa Ge3ormacHoro meprona. IlpoMeskyrok ¢ 2000
no cepenHbl 2002 1. oKazaycsl Oojiee TPYAHBIM IJisl 3TOr0 MHAMKATOpa,
KOTOPBIH, MO-BUIUMOMY, BO30OHOBUJI CBOE ITOOEMTHOE IIIECTBUE BIIEPE/
BMECTE C CUTHAJaMU, KOTOphIE IOSIBUJIMCH B KOHIIE PhIHKA «MEABEICI».

«BblubU» KONeb6aHuna VIX

S He 3HAI0 HUKAKMX 3aCTy>KUBAIOIINX TIOBEPUSI CUTHATIOB K TPO-
Jlae, KOTOpble MOTYT OBbITh BbIBeIcHbI U3 VIX, — TOJbKO CUTHAJBI, Mpe/I-
Bellalole OKOHUYaHNEe OUYeHb Oe30IacHOro Meproia, KOTOphId HacTymaeT
TOCJIe CUTHAJIOB K TIOKYTIKE.

Ha camom nene Huzkue 3HayeHus VIX (momoOHO HU3KUM 3HAYECHUSIM
TRIN) yaiiie MosBISIIOTCS BO BpeMsI OTHOCUTENIBHO CTAOMIbHBIX PhIHOYHBIX
MEPUOJIOB C TCHACHIIMEH K TIOCEeAyIONIeMY POCTY U TTEpeXOay B YCTOMYMBO
pactyiuii «Obrauit» peiHOK. [TokazaTtenu VIX ocraBaiuch HU3KMMU Ha TTPO-
TsDKeHUM OoJibleit yactu 1990-X IT., oYeHb OJAroNpUsSITHOIO Iepyuona s
(GOHIOBOIO phIHKA, XOTS YacTO CUMTAETCs, YTO 3HAUYCHUs] MHOIO Hike 18
TPEAToJaraloT U3JUIIHee JaBJIeHUe B CTOPOHY TMOAbeMa PhIHKA.

Mopsops utorun

Bo3MOXHO, Bbl HE 3aXOTUTE CAMOCTOSITEILHO pacCUMThIBaTh VIX,
HO JIJTI BaC MOXKET OKa3aThCsI OYeHb TTOJIE3HBIM OBITH B Kypce 3HAYeHWIt
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VIX, xoTopsie nmyoauKkytoTcs B Barron's wiin B UHTepHeTe. BynbTe TOTOBBI
BXOIWThb B PHIHOK, Korma 3HaueHns VIX mepecekaloT CHU3Y YpOBEeHb 35 ¢
HaMEpEeHMEM COXPaHSITh CBOY IMO3UILIMHM J0 TeX Mop, moka VIX He cHU3UTCS
XoTs1 OBI o 18-20, a BO3MOXHO 1 HITXE.

Koneuno, ypoau VIX u TRIN OyayT oObSICHSITbCSI B KOHTEKCTE ApY-
I'MX MHCTPYMEHTOB BEIOOpA BPeMEHM, KOTOPHIMU BbI MOXETE II0JIb30BaTh-
¢, HO Ha MPOTSIKEHUM MHOTHX JIET OHU CAMOCTOSITEJTbHO TTPUHOCUJIN TIpe-
BOCXOIHBIE YKA3aHUS B OTHOIICHUN ONpPEAeICHUS «IHa» PBIHKA.

Mopenb 3HaYMTENIbHOro U3MEHEeHNS BONaTWILHOCTU

Kax MbI BUaEIu, 1o Mepe pa3BUTHSI phIHOUHBIX CIAI0B BOJIATUIb-
HOCTb (POHIOBOTO PhIHKA OOBIYHO YBEJIUYMBAETCSI, B KOHEUHOM MTOIE JI0-
CTUras KyJbMUHALIMOHHBIX YPOBHEM, KOIIa CHIXKEHUE 1IeH TIOAXOAUT K CBO-
€My OKOHYATeJIbHOMY 3aBEpPIICHUIO.

B Takue MOMEHTBI OOBIUHO OOpAa3yIOTCSl KyJbMMHALIMOHHBIE YPOBHU
TRIN, nostomy nukoBsie ypoBHM TRIN MoryTr mcnoyib30BaThesl B Kaue-
CTBe KOCBEHHBIX TTOKa3aTeNieil BOJaTUIbHOCTH (POHIOBOIO PHIHKA, YKAa3bl-
Bas Ha BEPOSITHOCTb MPUOIMXKAIOIIMXCS U3MEHEHUIA cIab0CTU phIHKA.
MaxkcuManbHble 3HaueHUs VIX, KoTopble 03HAYaI0T BBICPKME YPOBHHM IPO-
THO3UPYEMOIl PHIHOUHOM BOJATUILHOCTU U OLIYTUMBIM PUCK OT OIMIMOH-
HOTo 11IeHO00pa30BaHMsl, IEACTBYIOT KaK €IIe ONWH KOCBEKHBII IToKa3aTe/ b
MOJOOHOI BOJATUILHOCTHU.

M TRIN, u VIX orpaxkaloT BOJaTUJIBHOCTb KOCBEHHO, MO3TOMY OHM
O0OBIYHO TTOAAIOT CUTHAJIBI JJII BXOJA B PHIHOK MTPUOIM3UTEIBHO B OTHUX U
TeX K& BPEMEHHBIX PaMKaX, KaK 3TOT0 M CJICIOBAIO OXKUIATh.

Y Hac ecTb ellle ofHa TOCAeIHSS CTpesia B HallleM KOJYaHe CPEeACTB T0-
KYINKHU Ha «IHE» «MeIBEKbEero» PhIHKA, HAa 3TOT pa3 — MPSIMOM N3MepUTESb
BOJIATUJILHOCTH (POHIOBOTO phIHKA. M0odenb 3HauumenvbHo20 usmMeHeHus 60-
AGQMUAbHOCMY OCHOBAHA Ha CJCAYIOUINX TIPEANOChUIKAaX, B KOTOPBIX K 3TO-
My MOMEHTY He JOJDKHO ObITh HUYETO YIUBUTEIBHOTO.

*  BonaTwibHOCTH IEMOHCTPUPYET TEHACHIIMIO YBEIMYUBATECS BO BPEMSI

MeproIOB OoJtee ¢1a00i1 KOHBIOHKTYPhI PHIHKA.

* Bo Bpemsa nepexona oT cj1aboil ppIHOYHOI KOHBIOHKTYPHI K 0oJsiee OJia-
TOIPUSATHOMY COCTOSIHMIO PhIHKA YPOBHM BOJIATMJILHOCTH, KaK IPaBH-
JIO, IOCTUTAIOT MMKa, a 3aTeM pa3BOPauYMBAIOTCS BHU3.

*  MOHAOBBI PHIHOK OOBIYHO PACTET A0 TeX MOP, MOKa BOIATHIILHOCTb OC-
TaeTCs CTAaOMIBHOM WIIM yOBIBAIOILEH.
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XOTSI OCHOBOITOJIATAIOIINE MAEH BaM 3HAKOMBI, MOJIEIb 3HAYUTETLHOTO
M3MEHEHUsI BOJIATWJIBHOCTY HCIIOIB3YET MPSIMbIe M3MEPEHMUS BOJIATUILHO-
cti (POHIOBOTO PHIHKA BMECTO MCIOJIb30BaHUSI KOCBEHHBIX YKa3aHWM THUTIA
Tex, KoTopble Mbl Buaeau B VIX u TRIN.

Pacyet moeny 3HaYMTENbHOr0 M3MEHEHUs BONATULHOCTU

1. B KoHLIE KaXIoil Hexenyu paccuuTaiiTe HeJeJbHOE U3MEHEHUE MHIEKCa
NASDAQ Composite B npoiieHTax. He nmeer 3HaueHus1, pociu Win ma-
JaJIi LIeHbl B TEYEHUE BTOW HENesU; U3MepsieTcsl abCOMIOTHOE MPOLIEHT-
HOE U3MEHEHNE.

2. OtrcnexuBaiite 10-HemeTbHYIO CKONB3SIIYIO CPEMHIOK aOCOTIOTHBIX
MPOLIEHTHBIX U3MEHEeHUN. JIJIs1 9TOM 11e BOCTIONb3yTeCh HEeAebHbI-
MM LIEHAMU 3aKPBITHSI.

CuvrHanbl K NoKynke, 0CHOBaHHble
Ha 3HaYUTENIbHOM U3MEHEHUU BOJIATUIILHOCTM
BxonHble ppIHOYHBIE YPOBHU CKJIAIBIBAIOTCSI HE TaK YacToO M Tpe-
OYIOT BBITIOJIHEHUSI IBYX YCJIOBUIA.
» JlecaTuHeneIbHAs CKOJIB3AINAS CPEAHSIST aOCOIOTHBIX TTPOIIEHTHBIX U3-
MeHeHnit NADSAQ momkHa pactv Ha 3% u Gornee, HO He Bbilie 6%, 4To
Oy/IeT CBUIETEILCTBOBATh 00 OYEHb HECTAOWIBHON PHIHOYHON KOHBIOHK-

Type.

+ Cursai K IOKYIIKe IToAaeTcs B TOT MOMEHT, Korna 10-HemenpHas cpe-
HSIs TTaJIaeT, 1o KpaiiHel Mepe, Ha TMoJIOBUHY 1% OT CBOEro MMKOBOTO
3HauyeHus. Hampumep, ecam 10-HemenpHast cpemHsisa eXeHeIeIbHBIX
MIPOLICHTHBIX U3MEHEHMIM BhIpacTaeT 1o 4,5%, naneHve BeIMIMHBI Cpefi-
Hew 10 4% wnv HbKe OyJeT rmomaBaTh CUrHai K nokynke. Ecma 10-He-
JIeJIbHAsA CPelHssT eXKEHEIEIbHBIX MPOLECHTHBIX M3MECHEHMI BBIPACTET
BBIIIIe 6%, CUTHAJ K TTOKYITKE OTCYTCTBYET 0 TeX IOp, ITOKa OHA CHavasa
He yrnaneT Hike 3%, He romHuMeTcs Bhilie 3% (HO He Bbllle 6%), a 3a-
TeM He yTazeT Ha TIOJIOBUHY 1% OT CBOEro MakCMMyMa.

HpaBI/ma Ipoaga>knu OTCYTCTBYIOT. Mogenb 3HAaYUTEIBHOTO U3MEHEHUS
BOJIAaTUJIBHOCTU OMIPEACIACT YCIOBUA OJIA TITOKYIIKM Ha (IJOHZ[OBOM PBIHKE,
HO HE npe€ayiaract CTpaTeruu IJjisd BbIXOJa C pbIHKA.

Aecatunetne 1970-1979rr.

Ha mporskennn 1970-x 1T. OBIJIO OTMEUEHO TOJIBKO JBa BAXKHBIX
CHTHAaJIa K TTOKYIKe, KaXIbIii M3 KOTOPBIX Ipeiarajl Takoi MpeKpacHBIA
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Fpaduk 7.4. CurHanbl, OCHOBaHHbIE HA 3HAYNTENIbHOM U3MEHEHWUM
BonlatTunbHoctn, 1970-1979 rr.

B nepuoa mexay 1970 m 1979 r. 661710 BCEro ABa curHanaa o 3Ha4nTeslbHOM
N3MeHeHUn BonaTnsibHoCcTh. lepBbiii n3 HUx umesn mecto B uione 1970 .,

a BTOPOWi ciy4nscs B ceHTsbpe 1974 r. Oba curHana npeacTaB/is/iv 4pe3Bbl4aiiHO
XOPpOoLUMEe MOMEHTbI 4J1s1 BCTYIJIEHWST Ha PbIHOK Kak pa3 Ha MUHUMAaJIbHbIX
3HaYEHUSIX ABYX CaMbIX CEPbE3HbIX PbIHKOB «MeABeneN» 3TOro AeCaTnaeTus

BXOIl B PBIHOK, O KOTOPOM WHBECTOP MOTI' TOJIBKO Me4YTaTh. DTW CUTHAJIbI
TTOKa3aHbI Ha rpaduke 7.4.

IlepBeiit curHan mpo3Bydai B utosie 1970 T., Koraa IIporCcXOaMiIo 3aBep-
IIeHNEe «MeIBeXbero» phiHKa 1969-1970 rr. Ha mpotsokenun 40 Hemenb
nocie atoro curHana crommoctb NASDAQ Composite BeIpociia 6ojiee geM
Ha 50%.

Bropoii BXxom B phIHOK MMeEJ MECTO B CeHTsI0pe 1974 r., mpsiMo mepen
OKOHYATE/IbHBIMU MUHUMYMaMU <«MEIBEXbero» phiHKa 1973-1974 1r., Ko-
TOpBIA Ha TOT MOMEHT ObLI CaMbIM CWJIBHBIM DHIHKOM <«MEIBEICi» I10CiIe
pbiHOYHOTO Kpaxa 1929 r. 3a 40 Hemenb, MOCAEAOBABLIMX I1OC/IE BXOIA B Phl-
HoK, NASDAQ Composite nokazan rnpupoct B 37%.

Aecatunerne 1979-1989 rr.

3a BpeMs 3TOro Ieproza ObIIO YEeThIpe CUTHaIa O 3HAYUTEIbHOM
pasBoOpOTe phIHKA, OCHOBAHHBIX HA PHIHOYHOI BOJATWIILHOCTU. MIX MOXHO
yBUAETh Ha Tpaduke 7.5.
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Fpaduk 7.5. CurHanbl, OCHOBaHHbIE HA 3HAYUTEJIbBHOM M3MEHEHUN
BonatunbHocTn, 1979-1989 rr.

Ipaguk 7.5 nokasbiBaeT 3HAYNTESbHBLIE CUrHasIbl K pa3BopOTY PbIHKA,
OCHOBAHHbIE Ha U3MEHEHUM BOJIATU/ILHOCTH, KOTOPbIe nmMesm mecto ¢ 1979 no
1989 r. Bce curHasibl Ha NpoTsXeHnu aHHOIro nepuoaa okasaamnchb npuobbiiibHbl
U C TOYKU 3PEHUS [OJIrOCPOYHOIr0 rnepuoaa BAaAeHUs akLnsamm

Bax#HbIii curHal K TOKyMKe mpo3Bydan B uioHe 1980 1., cchopmupoBaB-
IIMCh OosIee YeM depe3 ABa Mecslia Imociie (paKTUIeCcKMX MUHMMYMOB PhIH-
Ka, KOTOpbIe ObUTM JOCTUTHYTHI B MapTe 3Toro roga. HecMoTpst Ha HEOOITb-
IIyI0 3alepkKy ¢ BeryruieHneM Ha peiHOK, NASDAQ Composite 6bI1 Ha
32% Bbile 40 Hemenb CHYCTS MOC/e BOBHMKHOBEHMSI 3TOTO CUTHAJIa U Ha
45% BbILLIE TOM CITYCTS TIOCTIE HETo.

3a IpyrrM BaxKHBIM CUTHAJIOM K IMOKYIIKE, ITOAaHHBIM B Aekadpe 1982 r.,
B nocaenytomre 40 Heaenb npousowen nprupoct NASDAQ Composite Ha
28%. Btot poct yMeHbIUTCS 10 20%, eclii U3MEPATH €ro 10 MPOLICCTBHH
52-HeIeIbHOTO Ieproa IOCIe BbIX0Ia Ha PhIHOK.

Tpetuii Bxon B ppIHOK ITPOM30IIIEST Yepe3 HECKOIBKO Heneb rocie 19 ok-
Ts10pst 1987 1., mHs1 OMpskeBoro Kpaxa, B mekadbpe 1987 r. DTot BXxoxd okazan-
cs BrToHe cBoeBpeMeHHBIM: MHIeKC NASDAQ Composite 3a criemyrorie
40 Henmenb BoIpoc Ha 16% u momHsuicd eliie Ha 13% 3a cremyromiue 52 He-
JIeJIN.

IMocnenuuii BXomHO# curHAN mpo3Bydan B ¢eBpaie 1988 r. dakruue-
CKM 3TO ObIT BTOPUYHBIN CUTHAJT 3a TIEPHOJ, ITOCJie OMpskeBoro Kpaxa 1987 r.,
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BBI3BAHHBII KPATKOCPOYHBIM MOBBIIIATEIbHBIM BCITIECKOM KOHBIOHKTYDBI
Y TIOCJIEYIOIIUM OBICTPBIM CHWKEHMEM BOJIATWIIbHOCTH. POHIOBBIN Phbl-
HOK TipubaBmi 4% 3a 40 Hemenb Tociie curHaIa U 14% 3a mocnenyrorye
52 Henenu.

BBICTpHBINT BCTUIECK BOJATWIILHOCTH TTPOM3OIIIENT Takke JietoM 1986 T.,
YTO PPEANOJIArajio CBOEBPEMEHHBIN BXOI B PHIHOK, HO JaHHBIN Ciiyyail He
BlouOuaeTcsi B (hopMasibHbIi MacCUB BXOAHBIX CUTHAJIOB, MOTOMY UTO He-
00XoMMBbIe MapaMeTpbl 7151 JOJATOCPOYHOIO CUTHaIa K pa3BOPOTY PhIHKA
OBLTM MPENCTABICHBI HE TOJIHOCTBIO.

6,00 Tloxynars) 4500,00
M MCTORMYBCKAN BONATWARHOGCTS, 19801099 1T, - 4000,00
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Fpapuk 7.6. lonrocpoyHble CUrHasnbl, OCHOBAHHbIE Ha Pa3BOPOT PbIHKA,
1989-1999 rr.

Lllectb curHanoB, obpa3oBasLuvxcs B nepuoa ¢ 1989 no 1999r., okasannch
OYEHb CBOEBPEMEHHbLIMU. BonatnabHOCTs pOHAOBOro pbiHka B koHUe 1990-x
B LIeJIOM yBe/iM4mBasiachb, BO3BeLLasi 0 TOM, YTO, Ka3asoCb, CTaja0 HOBbIMU
napaaurmamu ABUXEHWs LieH Ha ¢GOHAOBOM pbIHKE

Hecsatunerne 1989-1999 rr.

B Teuenue sToro gecaTuneTvsi ObUIO 1IECTh 3HAUYUTEbHBIX CHT-
HAJIOB Ha TOKYMKY (rpaduk 7.6), Ipy 3TOM 4YacTOTa 3TUX CUTHAJIOB 10
CpaBHEHUIO C MPEbIAYIIUM JecITUIeTHEM CHOBa Bo3pocia. [TobenHas mo-
Jioca 3TOr0 MHAMKATopa He TMpepBajlach, U BCE CUTHAIBI OKA3aJIMCh MPU-
OBLUTEHBIMU.
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BenukonenHelii curHaa K MOKyIKe B HosiOpe 1990 r. obecneuni mpu-
o¢T B 51% 3a nepuon B 40 Henenb u 61% 3a 52-HeaebHbBINA ITEPUO.

Curnan, Kotopslii umen Mecto B arpesne 1991 r., mpuen NASDAQ
omposite K 40-HeeTbHOOMY BBIMTPHIITY B 25%. DTOT MPUPOCT CHU3UIICS
1 cnenyrome 12 Henesb, U S2-HeaeIbHbIN TIEPUO/ 3aBEPILIIICS C TIPUObI-
b0 B 16%.

®eppanb 1998 roga mokasa elle OAUH BaxKHBIA BXOI B PHIHOK, HA 3TOT
a3 BeIPa3MBIIHIACA B MpupocTe Ha 17% 3a 40 Henesb, KOTOPBIN YBETHYMIT-
i 10 32% K MOMEHTY OKOHYAHUS 52-HeIeIbHOrO MepHoa.

DoHIOBLI PHIHOK XapaKTepHU30BaJICsS CWJIBHOM paclpomakeil B KOHIIE
398 r. mepen HaYaIOM HOBOIA CTaIMK OXKMBJICHMS B OKTSIOpE TOro Xe Trofa,
XOI B PBIHOK B 3TOT MEPUO OKa3aJics Obl OYEHb XOPOLIMM pEIICHUEM,
F0COOHBIM TIPUHECTH TIPUPOCT B 43% 3a 40 Heneb ¥ BRIMTPHII B 74% 3a
2 HeJen.

Camblii XOpoIlrii BXOMHOM CUTHAJ M3 BCex ObUT TomaH B Mapte 1999 r.,
3r7a Mocjae KPYHHbIX MOKyrok nocienoBan poct NASDAQ Ha 64% 3a
~cnemytonve 40 Hemenb M Ha 92% 3a MoNHBIE 52 HeAeIM TOCJie TaHHOTO
yrHaja.

IMocnennuii curHan B ceHTsIOpe 1999 1. ipuHec BuMrpsIil B 34% 3a cie-
/roe 4 Henenn u 38% 3a 52 Heneau, TIPOIIEALINEe ¢ MOMEHTA CUTHaJIA.

Mocne 1999 r.: cmelwaHHble pe3ynbTaThbl

Mexay 1970 u 1999 r. Monenb 3HAYMTETHHOTO M3MEHEHMST BOJIa-
LIBHOCTU Bbidajla 12 MocieaoBaTe/IbHBIX MPHOBUIBHBIX BXOMHBIX CUTHA-
)B. OmHako «memBexuit» ppIHOK 2000-2002 1T., KOTOPBI OKa3ajics CaMbIM
“muvM crianoM B uctopur NASDAQ Composite, conmpoBoXXIaicsi caMoi
OCOKOI BOJIaTMJIBHOCTBIO, KOTOPYIO (DOHIOBBIN PHIHOK BUIEN C Hayajla
)30-X IT., B KOHEYHOM MTOI'€ OKAa3aBILIEICS CJIUIIKOM BBICOKOI Jaxe IS
Oro paHee HelrooexkneHHoro nHanKaropa. I'padpuk 7.7 moka3bIBaeT MHTE-
>cyroimii Hac nepuona 2000-2004 1.

[lepBasg Heynmaya ciydmiach C CUTHAJIOM Ha MOKYIIKY, CJIOXKHMBIIIUMCS Ha
TIOCUTEIbHO PpaHHEH CTaIuu «MeIBeXKbero» pbiHka B ampesie 2000 r. MH-
;kc NASDAQ Composite ynan Ha 41% 3a 40 Heellb ITOCJIE 3TOrO HeCBOe-
FOMEHHOI'O BCTYITIEHUST U Ha 61% 3a mosHble 52 Heaemu.

Ha rpadmke 7.7 BBl MOXeTe BUAETH CEPHIO M3 YETHIPEX TOIOITHUTETh-
> BCIUIECKOB BosaTuiibHOCTH Mexmy MaeM 2000 1 Hostopem 2001 1., Ko-
>poie HE mipeniiecTBoBaIM CUrHaJIaM Ha TIOKYIIKY Oarogapst MaKCUMalb-
>II 3HAYEHUSIM BOJIATWJIBHOCTU BbILIE 6, YKA3bIBAIOIIUM Ha CIMILKOM
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paduk 7.7. JoNrocpoyHble CUrHanbl, OCHOBAHHbIE HA Pa3BOPOTE PbIHKA,
2000-2004 rr.: nepBoe NosiB/ieHNe CUTHANOB O NageHnu.

OT0T rpadumk NokasbiBaeT LWeCTb BXOAHbLIX CUTHANIOB, OCHOBaHHbIX HA
BOJIATWJIbHOCTU, KOTOPbIE BO3HUKIIN MexXay KOHUOoM 1999 ncepenmHoin 2004 rr.,
aTakxXe MUKW BoNaTUIbHOCTH, KOTopble OblIv 0CTaTOYHO BEICOKMMUN 4151 TOTO,
4TOObI MeLLaTb BOSHMKHOBEHMIO CUTHaNoB. B TeyeHne gaHHoro nepnoga
peaynbTaT BXOAHbIX CUFHaN0B Obl1 HEe TakMM yaayqHbiM, Kak B npegblaylimne
necaTuneTus.

BBICOKMI YPOBEHb OOILE BOJATWJIBHOCTM M HECTAOMILHOCTH (DOHIOBOTO
phIHKA I Ge3omacHoro Bxoma. IlokasaTesd BOJATMJIBHOCTA HE OITyCKa-
ymck Himke 3,0 mo Hagama 2002 1. Tlocie 3Toro odpasoBajics psia BXOTHBIX
curHayioB B TedyeHue 2002 u 2003 r. IlepBble 0Ka3aauch MpexKaeBpeMEHHbI-
MU, TIOCJICTHNE CTAHOBWJIMCH BCEe OOJee TPUOBUIBHBIMM TI0 MEPE TOTO, KakK
PBIHOK «MeIBeei» MPUOIKAICSI K CBOEMY OKOHYAHMUIO.

Ilepuon mMHOI B YeThIpe ¢ TIOJIOBMHOM rofa ¢ KoHua 1999 mo cepenuHbl
2004 Obu1 cBUAETENEM ILIECTH BaxKHBIX BXOOHBIX CUTHAJIOB, TaK Xe KakK U
moboe apyroe mosHoe aecsatuietue ¢ 1970 r. Kaszamoch Obl, 310 oTpaxe-
HME MPOMCXOAMBIIETO C TOAaMM IOCTEIICHHOIO ITOBBILLICHUS BOJIATWILHO-
ctu doHmoBoro peiHka. Kazamoch, 4yTo maeu, Jiexaiire B OCHOBE MOAEN
3HAYUTEJIEHOTO M3MEHEHUS BOJIATUILHOCTH, OT CACIKU K CAEIKE OCTAOTCS
MPaBWILHBIMM, €CIM HE TapaHTUPOBAHHBIMU, HO TTapaMeTpbl MOIIM ObI CO
BpEeMEHEM M3MEHUThCSI, €CIIM TEHACHIIMU Tiepexoaa K 00jiee BHICOKMM YPOB-
HSIM BOJIATWJIBHOCTY (DOHIIOBOTO PhIHKA MPOIOJIKATCS.
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Tabmuua 7.1 moOKa3biBae€T BCE CUTHAIBI MOMIEIM 3HAYUTEILHOTO W3MEHe-
HUSI BOJIATUJILHOCTU U UX pe3yJIbTathl B riepurof ¢ 1970 no cepenuubt 2004 T.

Tabnuua 7. 1. CurHanbl MOOEM 3HAYUTENBHOTO M3MEHEHUSI BONMATUIILHOCTH,
rocnenytoLmi Temn AsuxeHys poiHka, 1970-2004 rr.

fara Vposets 5 ' 10 20 40 || 52
Bxona NASDAQ | HeAenb | Hepenb | Henenb Hepenb Hepenu
cnycTta cnycTta cnycTs cnycTtsa cnycTs
02/07/70 72,21 +4,5% +10,4% +14,0% +50,1% +50,6%
06/09/74 60,70 -0,5% +6,1% +7,7% +37,5% +28,1%
06/06/80 152,68 +8,0% +17,8% +28,5% +32,4% +44,9%
31/12/82 232,41 +8,3% +14,5% +30,6% +28,0% +19,9%
24/12/87 333,19 +3,4% +12,1% +11,8% +16,4% +13,3%
12/02/88 353,27 +8,0% +5,9% +11,7% +4,1% +13,9%
02/11/90 336,45 +10,4% +7,5% +38,0% +51,1% +60,8% |
12/04/91 501,62 -4,0% -3,2% +4,8% +25,0% +16,5%
20/02/98 1728,13 +5,5% +8,4% +12,4% +16,7% +32,1%
13/11/98 1847,98 +12,9% +26,6% +34,9% +43,3% +74,3%
19/03/99 2421,27 +7,0% +2,0% +5,2% +63,9% +98,2%
10/09/99 2887,03 -5,4% +16,7% +34,6% +33,7% +37,8%
07/04/00 4465,45 -20,6% -13,2% -9,1% -40,9% -61,31%
28/03/02 1845,35 -12,6% -16,8% -26,3% -24,8% -25,8%
10/05/02 1600,80 -6,0% -17,6% -25,1% -18,2% -8,4%
05/07/02 1448,30 -9,8% -10,8% +1,4% -6,2% +14,9%
20/12/02 1363,10 -1,5% -1,9% +11,5% +31,5% +43,1%
24/10/03 1865,59 +5,1% +7,6% +6,4% +2,3% Het
[aHHbBIX
Yncno BbINrpbILLEN: 10 12 15 14 14
Yuncno y6bITKOB: 8 6 3 4 3
MpoueHT NpPUBLIILHBIX 55,6% 66,7% 83,3% 77,8% 82,4%
CUrHanoB:
CpenHee na3meHeHue: +0,7% +4,0% +10,7% +20,2% +26,65

Xots 18 curHamoB MOXET ITOKa3aThCsl CJAMIIKOM HEOOIbIIIMM 4YnCJIOM,
YTOOBI YAOBJIETBOPATH CTaHAAPTaAM MPOTAKCHHOCTU pAda JaHHBIX CO CTO-
POHBI CTPOTHNX pCBHI/ITCHCﬁ CTaTUCTUKH, COOTHOILICHUEC YIAYHbIX U HCyaa4-
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HBIX BXOJIOB B PHIHOK, OCOOCHHO B IIEPHMOJBI BJIaJICHUS aKLIUSIMU B IIPOMeE-
KyTke oT 20 mo 52 Hemeslb, MPEACTABISICTCS JOBOJIBLHO BICUAT/ISIOIIVIM:
npubau3uTeabHo 80% BXOXIEHUM B PHIHOK MPUHECTU MPUOBLIb, €CIIU
Opatb nepuoanl ArHou B 20 Hemeslb Wi OoJibllie. DTa MOAEb TaKXKe Je-
MOHCTPHUPYET SIBHO ITOJIOKUTEIbHBIC B IIPOLLJIOM PE3YJIbTaThl, €CJIA MO3K-
LIMM COXpaHsUTUCh B TeueHue 10 Hemenb. (I Hameroch, YTo OAaHKPOTCTBA I1e-
puona 2000-2002 rr., B 3TOT HauboJIee BOJIATUIBHBIN TTeprod Ha (pOHIOBOM
pbiHKe ¢ Havyana 1930-x 1., B OymylieM ckopee MOKaXyTCs OTKJIOHEHUEM,
YeM TTpaBUIIOM.)

JlarHag Mozellb TakKe TMpeajiaracT BTOPWYHYIO BBITOMY OT CpeaHei 3a-
JIEp>KKHM BO BpeMEHHM MEXIy BO3HMKHOBEHMEM CUTHAJIOB Ha TIOKYIIKY W TEM
BpeMeHeM, KOTopoe Tpedyercst (pOHIOBOMY PBIHKY, YTOOBI COOTBETCTBYIO-
M 00pa3oM oTpearmpoBaTh Ha 3T0. CoxpaHeHWe MO3UINI B TCUCHNE
5 Hemenb, B CpeIHEM, TIPUHOCHUT, TIOKAIYH, MUHUMAaJTBHBIE TTIPUOLUTH ITOC-
JIe BO3HMKHOBEHMS CUTHAJIA, 3aTO JaeT MHBECTOpaM BpeMsI TIOCTEIIEHHO Ha-
KaIUTMBaTh TTO3UIINT, BO3MOKHO B TTepHO KPaTKOCPOYHOI CITabOCTH PBIH-
Ka, B OXKMIAaHWT HACTYIIEHUS 0oJiee OaronpusaTHOM cutyanym. U ecTh elre
HEKOTOpoe BpeMsI, B cpemHeM 10 10 Hemelrb Tocsie TOsIBICHNsI CUTHAJIOB Ha
TTOKYTIKY, YTOOBI aKKYMYJTMPOBAaTh JUIMHHBIC TIO3UITMH. B 11€]T0M, OCHOBHBIC
NpHOBUTM TIOSIBIISTIIOTCS TIOCTIE TIepBOHAYaIbHOTO 10-HemenpHOro meprona,
CJICYIONIETO 3a TTOSIBIICHNEM CUTHAJIOB Ha TTOKYIIKY.

WneanbHblit cueHapuii

B wneanbHOVM CHATyallMM CMHEPIEeTUYECKWE W TIONTBEPXKIAIOITNE
CUTHAJTBI BOZHUKHYT MEXIY OTEepeXKarolMMU BXOAHBIMU CUTHAJIaMU, KO-
TOpbIE UCTIONB3YIOT MIPEe/IebHbIE 3HAUEHWSI MHAEKCOB «HACTPOEHUS» PhIH-
ka (TRIN u VIX), BonaTUIbHOCTb U TEMIT IBUXXEHUSI PhIHKA, U CUTHAJITAMU
0 MPOJOKEHUU TEHAECHIIMU, KOTOPbIE MPEATNoaraoT 0osiee CUIbHbBIN, YeM
CPEIHUIA, TEMIT TTOBBIIIATEILHOTO IBUXKEHUs Ha (DOHIOBOM PBIHKE (Haro-
Jlo0Me O4YeHb OJIAaroNpUsITHBIX HOBBIX KO3(MMUIIMEHTOB HOBblE MaKCUMY-
MbI/HOBbIE MUHUMYMBI U TIOJHSIBIIIMECS] aKIIM1/OMYCTUBIINECS aKIIUN).
OnuH Habop Mojesield MOXeT B HY>KHbIii MOMEHT M0o3BaTh Bac Ha (hOHIO-
BBIII phIHOK. JIpyroii Habop MOXET yaepKMBaTh Bac Ha (POHIOBOM DPBIHKE
JI0 TeX TIOp, MOKa TPEH/IbI IEMOHCTPUPYIOT CHJTy Bblille cpeiHeit. O0bearHe-
HIE TIOJ0OHBIX HA0OPOB CUTHAJIOB C OJTOCPOYHBIMU [IUKITUYECKUMU MOJIE-
JIIMM U C UHAVKATOpaMU HACTPOEHUS PbIHKA (TPEH/IbI MPOLIEHTHBIX CTABOK
1 uHaeKkca otHocutesbHOM cuiibl NASDAQ/NYSE) BriosiHe MOryT npuaaTh
JIOTIOJTHUTEIbHYIO HAIIPAaBJIEHHOCTh BalllMM JIOJTOCPOUYHBIM U CPETHECPOU-
HBIM MOJIEJISIM BbIOOPA BPEMEHU U MHBECTULIMOHHBIM pe3yJibTaTaMm.



224 7.I1penenbHble 00BEMBI, BOJATUABHOCTD M VIX: omipenesieHne KyJIbMIHAIINO]
Janee MbI IepexoarM K TOMY, UTO OOIICITPU3HAHHO CYUTAETCS OTHUM M3
JIy4YIINX, €CJU HEe CaMbIM JIyYIIUM, UHAUKATOPOM U3MEHEHUS TeMIa JBU-

SKEHUST PbIHKA, UHAUKATOPY CXOXICHUS - PACXOKICHUS CKOIB3SIINX CPel-

Hux (Moving Average Convergence-Divergence, MACD), KkoTOpHbIii 4acTo
obecrieunBaeT MpeKkpacHoe 3ab1aroBpeMeHHOe MPeaynpexXacHue O HaBUTa-
IOIIUXCS U3MEHEHUSIX B PHIHOYHOM TPEHIe




8. CxoxaeHune-pacxoxpeHue
ckonb3siwmx cpeaHux (MACD): ocHoBHOWM
WHOVKATOp BbiOOpa BpeMeHu?

Mogenb BbIOOpa BpeMEHU CXOXIEHUE—PACXOXACHWE CKOJIb3SI-
mmx cpeaHux (Moving Average Convergence—Divergence, MACD), ko-
TOpYIO 51 co3man B KoHie 1970-x IT., cTaja OMHUM M3 CaMbIX TTOMYJISIPHBIX
MHCTPYMEHTOB TEXHUUYECKOTO aHaln3a, MPUMEHSIEMbIM KPaTKOCPOYHBIMU
Y TOJITOCPOYHBIMUA MHBECTOpaMU Ha (hOHIOBOM PBIHKE, PhIHKE OOIUTalnii
W Ha IPYrMX MHBECTULIMOHHBIX PBIHKAaX.

Monens MACD — 310 MHIMKATOp Ha Bce BpeMeHa. Eciu ucnosb3ytorcst
exemecssuHble manHble, MACD MoxkeT IIpUMeHSAThCS TIpU aHau3e Oojiee
JIOJTOCPOYHBIX TpeHO0B. OHA TaKKe MOXET MCITOJIE30BAThCS IJIsT Ootee KO-
POTKHX TIPOMEXYTKOB BPEMEHH, OTPaXKast, BOSMOXHO, €KeHEICIbHbIC WIN
eXeTHeBHBIE JaHHbBIE, TPU aHAJIN3e CPEIHECPOUYHBIX U KPATKOCPOUHKIX PhI-
HOUHBIX TpeHAOB. OHA MOXET MCIOJIb30BAThCA W B TIPEAEIaX OMHOTO JHSI
JUTSL TAKUX KOPOTKUX MPOMEXKYTKOB BPEMEHM KaK Yachl MJIM MUHYTHI, YTO
JieJIaeT ee MPUTOTHOM 1T KPAaTKOCPOUYHBIX TOPTOBBIX 1IeJieil B paMKax OIle-
PAILMOHHOIO JHSI. DTOT MHAUKATOP YacTO CIOCOOEH T0AaBaTh TOYHBIE CUT-
HaJIbl O BXOJE B PBIHOK U BbIXoae ¢ Hero. OgHa M3 CaMBIX CUJIbHBIX €€
0CODEHHOCTE — 3TO CIIOCOOHOCTH ONpPENesATh OKOHYaHUE U HAJINUKe
OJIATONPUATHBIX YCIIOBUIA JUIS BXOAA B PHIHOK, HACTYMAIOLINX ITOCIIE CePhb-
€3HBIX CPEeIHECPOYHBIX PHIHOYHBIX CIIAIOB.

J0BOJIbHO CTPAaHHO, YTO, HECMOTPS Ha IIMPOKOE TMTPUMEHEHUE, O caMOi
MACD uau 0 HEKOTOPBIX U3 JIYJIIUX METONOB, C TIOMOILBIO KOTOPHIX MOX-
HO OTCIIeXMBATh, PacCMaTpUBaTh U 00bICHSATH Moaean MACD, HanucaHo
OTHOCUTEIBHO Masio. MHOroe 13 3TOro Mbl paCCMOTPUM B IAaHHOM TJIaBe.

OoOnactL 006cyxaeHus

Hame o6cyxnenne MACD oxBaTbIBa€T MHOXKECTBO BOITPOCOB.
Bo-mepBbIX, MbI paccMaTpUBaeM OCHOBOIIOJIATAIOIINE MIAEH W IIOCTPOSHIE
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naaukaropa MACD. IlpemnaraeMble rpadyKNA OXBaThIBAIOT pa3IMYHBIC
MepUOABl UCTOPUU PHIHKA, PAa3IMYHEBIE TIEPUOILI BpeMEHM, Pa3HOO0pa3HbIe
koMOuHaiuu MACD u pa3iauuHble COCTOSIHUSI PHIHOYHOTO Kumara. Bel
MOJTy4uTe COBETHI O Jydux obpaszuax MACD st MoKynKu, cOXpaHEHUs
MO3ULIMI M MpOoJaXxu; KaK BBICTaBJISATh MpUKa3bl «crom-jocc» (IIpukas
IpoaaBaTh MOC/Ie CHIDKEHMS 1IeHBI 10 OIPENeIEHHOIO YPOBHSI /Il OTpaHu-
YeHUsl YOBITKOB. — [lpumeu. nepeg.); 1 KOHEUHO KakK MpuMeHsITh MACD
BMECTE C JPYTMMM PHIHOYHBIMM MHCTPYMEHTAMM, O KOTOPBIX BBl y3HaJIH,
IIJIST TIOJTyYeHUsI CUHEPIUM. XOTs Hallle OOCYXKIEHUE COCPEIOTOYEHO NMEH-
HO Ha MACD, ucnosb3yeMble KOHIETIIUN TIOYTH HaBEPHSIKA IPUMEHIMbI
K JIpyTUM MoOKa3aTesisIM IBUXEHUS PbIHKA.

TeopeTvmeCKoe nocTpoeHne nHauKatopa cxoxxpeHune—
pacxoXxgeHne CKONb3ALuxX cpegHux

I'padux 8.1 wuTIOCTpHpYeT MOCTPOEHHE M OCHOBOIIOJIArarolue
npuHuusl MACD.

[leHoBas 1IKaja — 3TO IIKaja eXeIHEeBHbIX 3HaYeHuit nHaekca Hpto-
I710pKCK017I (onrmosoit 6bupxu. IloBepx 3TOM 1LIEHOBOH IIKaJIbl HAHECEHBI
IIBe SKCITOHEHIINAIbHBIE CKOIB3SIINE CpeqHue — 12-THeBHAS W 26-THEB-
Hasd. B KayecTBe ajJlbTEpPHaTMBHOTO BaphaHTa MOTYT MCIIOb30BaThCsl OObIY-
HBIE CKOJIB3SIIME CPETHUE, HO SKCITOHEHIIMATBHBIC CPEHUE JIETYE OTCITEXKHU-
BaThb WM OHM JIyyllle TepeaaroT phiHOUHble TeHaeHuuu. (Eciau morpedyercs,
MOXETE €IIe pa3 MOYNUTATh O MOCTPOEHUMN SKCHOHEHIUAIIBHBIX CPEIHUX
B IJ1aBe 6.)

Kak BunHo 13 rpacduka, 6osee KOpoTKasl SKCIIOHEHIIMATIbHAsT CPEAHSIs,
OoJiee UyTKO OTCexkuBatolas (hakTuieckue U3MeHEeHUs LieH, SIBJsieTcs 00-
Jiee YyBCTBUTEJIBHOW K M3MEHEHWSIM B IIEHOBOM TPEHIIE MO CPABHEHWUIO C
Oosiee moarocpoyHoii cpeaHeit. Korna peIHOK manaet, 6ojiee KOpoTKasi cpei-
HSIs TafaeT ObICTpee JOJArocpodyHoit cpeaHeid. Ecnu mpeapioyiiue TeHOEH-
MU OBbLTM MOBBIIIATEIEHBIMU, KPATKOCPOUHASI CKONB3SIIIAsl CPEMHSS MO-
KeT yMacThb HUXKe NOJTOCPOUHON cpenHeill. Eciu mameHue mpomosmKuTcs,
KpaTKOCPOYHad CpeaHAIA YIAIET €lle HUXE O CPABHEHUIO C IOJITOCPOYHOMI
CpenHen.

Korna cniagbl moaxoasdT K KOHILy, KpaTKOCPOYHasl CpeaHsisi OObIMHO CTa-
OMJIM3UPYETCS paHblile JOJTOCPOYHOM CpelHel, a 3aTeM ABUraeTcsl BBEPX
BMECTE C PAaCTyIIMMU IIEHAMU, TepeceKasi U TOTOM YCTPEMIISISICh BBIIIIE
JIOJITOCPOYHOMN CKOJIB3SILEN CPEIHEM.
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Mpaduk 8. 1. Mnaekc Huio-Mopkckoit donaosoit Gupxu, 2002 r. 3HaKOMCTBO
¢ KoHuenunen MACD

UHamnkaTop MACD rionyyaetcsi nytem BbluntaHusi 6os1ee 40JIrOCPOYHOM
BKCIMOHEHUNAIIbHOV CKOJIb3SILLEN cpeaHeli 3 6osiee KoOpoTKOM
OKCIMOHEHUMAIbHOW CKOJIb3SLLEN CPpEeaHev UeH W apyrux napameTpos,
OTHOCSILUMXCSI K MHCTPYMEHTY, KOTOPbIVi Bbl oTCexnBaetTe. MACD 06bIYHO pacTerT,
ecsv 6onee KOpoTKUe TeHAEHLUNY HabuparoT cuily, 1 Kak npasusio rnajaer,

ecnm 6onee KOPOTKME TeHAEHUNN TEPSIIOT CBOKO cuily. HmkHss wkana rpapuka
npeacTasnseT cobovi ructorpaMmy, KoTopasi U3MepsieT pasHuLy Mexay
12-aHEBHOV 1 26-0HEBHOV 3KCMOHEHUMNAIbHBIMU CPEAHVUMU UHAEKCa
14bt0-Mopkckoii poHnoBO GMpxu

Wuamnkatop MACD paccunThiBaeTCs C TIOMOIIBIO BEIYMTAHUS BEJIMUM-
HBI JOJTOCPOYHON 3KCIOHEHIMATbHON CpeAHell U3 3HAYeHUs] KPaTKO-
CPOYHOI1 3KCITOHeHIIMaabHOU cpenHeil. MACD moxeT n3o0paxarbcs Ha-
0GOpoM CTOJIOMKOB WIM B BUAE KPUBOI JUHUK, 00a 3TUX BapuaHTa
n300paxkeHbl Ha Tpaduke 8.1. YpoBeHB, IMpH KOTOPOM KpaTKOCpOYHAs 1
JIOJITOCPOYHAsI CKOJIb3SIIME CPeIHUE TIEPeCceKaloTcsl, TaM, [e OHU PaBHBI
Ipyr Apyry, sto nuHus 0 Ha rpaduke. B 3Toli TOuKe KpaTKOCPOUHBIE U
JIOJITOCPOYHBIE TPEHIBI HAXOASTCS B COCTOSIHMM BPEMEHHOIO paBHOBE-
CUsI, U COOTHOILIIEHWE OTHOCUTEIbHOM CUJIbI MEXIY KPAaTKOCPOYHBIMMU U
JOJITOCPOYHBIMU TPEHIAMHU YaCTO MEHSIETCSI Ha MPOTUBOIONOXHOE. Yem
OO0JIBIIE TIOJIOXKUTELHOE PACCTOSIHUE MEXIY KPaTKOCPOYHOM W JOJITO-
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CPOYHOI 3KCIOHEHIIMATBbHON CpelHel, TeM OoJibliie OYIyT MOJOXUTEIb-
Hble 3HaueHusst MACD. Yewm Oobliie oTpUlIaTeIbHOE PacCTOSTHUE (KOPOT-
Kasi MUHYC JIJTMHHAs1) MEXITy KpaTKOCPOUYHON W JOJTOCPOYHOM SKCIOHEH-
LIMAJIbHBIMU CPETHUMU, TeM 0ojiee OTpULATEIbHBIMU OYyIyT 3HAUCHUS
MACD. O6mnacTth A Ha BepxHei M HIDKHe# IKaiax rpaduka 8.1 mokasbl-
BaeT 3Ty pa3Hully: 12-THEBHAs KPaTKOCPOUYHAs CKOJB3SIIAST CPEAHSIST MU-
HyC 26-IHEBHAST JOJITOCPOYHAsT CKOJIB3SIIAS CPSIHSIA.

OCHOBHbIe MOHATUS

* MACD npenacraBisieT co00 pa3HMILY MEXIy 3HAYeHUSIMU KpPaTKOCPO4-
HOM 5KCITOHEHIIMAJIBHON CKOJB3AIIECH CPpeIHEN W JOJITOCPOYHON 3KCHO-
HEHLIMAJIbHOW CpeaHEN.

» Korma priHOUHbIE TEHAECHIIMU YJIYYIIAIOTCS, KPATKOCPOUHBIE CpeaHue
OymyT pacTu OBICTpee NOJITOoCpOUYHbIX cpeaHux. I'padpuku MACD Oymyt
TOHUMATbCSI BBEPX.

* Eciu pbIHOYHBIE TPEHIBI TEPSIIOT CBOIO CUITY, OOJiee KPaTKOCPOYHBIE Cpe-
HMe OyIyT JEMOHCTPUPOBATh TEHACHIIMIO K CTAOMIN3al, B KOHEYHOM
WTOre Iamasl Hike 6oJjiee JOJTOCPOYHBIX CPEOHUX B CiIydae ITPOmOJIKe-
HU crniaga Ha peiHKe. ['padmkin MACD ymanyt Hike 0.

» Crnaberolue TpeHIbl OTPaXaloTcsl B U3MEHEHUSIX HallpaBjieHUsl 3Have-
Huii MACD, HO sICHbIE IOBOPOTHI TPEHIIOB OOBIYHO HE CUMTAIOTCS ITO/-
TBEPKACHHBIMM, ITI0KA He MOSIBITCS APYrre NpU3HaKu (00CYXKIaBIIMecs
HeIaBHO).

* B mporiecce u3aMeHeHUsT 1IeH KPaTKOCPOYHBIE CKOIB3SIINE CpeaHue Oy-
IIYT ABUTATLCSI OTHEILHO (PacXOMUTHLCS) WIM BMECTE C JOJTOCPOYHBIMU
CKOJIB3SIIIIUMM CPETHUMHM (CXOMUTHCSI) — ITO3TOMY JaHHBIN MHAMKATOP
M Ha3bIBAaeTCS CXOXICHMEM-pacXoxXaeHueM (KOHBEpreHIUe-auBep-
TeHIIMEH) CKOJB3SIINX CPEeIHUX.

CKonp341I1e CpeaHrue KaKoil JJIMHBI JOJDKHBI MCIIOIb30BaThCS IJIST pac-
yeroB MACD? 3nech HeT HUKAKMX XKECTKUX MPaBWI, XOTS MOCIEAyIOLIre
WUTIOCTPALIMK TIPOIEMOHCTPUPYIOT BO3MOXHEBIE codeTaHus. B KauecTBe 00-
ILIero MpaBujia MOXKHO CKa3aTb, YTO IOJTOCPOYHAsl CKOJIb3SINAsl CPemHsIst
JIOJDKHA OBITH B IBA-TPH pa3a AJIMHHEe KpaTKOCPOYHOI cpemHeit. YeM Kopo-
ye KpaTKOCpOYHasl CpedHssl, TeM Oosiee yyBcTBUTENbHOUI Oymer MACD k
KPaTKOCPOYHBIM PHIHOYHBIM KoyieOaHusaM. Komounauus 12-26 qHeit, noka-
3aHHas Ha rpaduke 8.1, UCIONb3yeTCs OBOJILHO IIUPOKO, HO BPSIL JIN SIBJISI-
€TCsI eMMHCTBEHHO BO3MOXHOI. [TosicHsro1Me rpadhKu B 3TOM IJIaBe conep-
KaT pa3auyHble KomMouHaim MACD.
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MoaTteepxpeHne TpeHaa

CurHainsl MACD c 6osbliieii BEpoSITHOCTBIO OKAXKyTCsI JOCTOBEP-
HBIMH, €CIIM CUTHaJIBI KpaTkocpouHoii MACD tmoarBepxmatorcs Goiree
JIOJITOCPOYHBIMU TpeHAaMU Ha (DOHIOBOM PbIHKE, BO3MOXHO OTpaXkKaeMbl-
MU rpapukamu gonarocpouHoit MACD. Hanpumep, NOoKymnKu, coBeplilieH-
HbIe Ha OCHOBE exXeIHeBHBIX rpadukoB MACD, ckopee oKaxKyTcsl yCIIel-
HBIMU NP YCJIOBUU OJIarONpPUSITHBIX HEENbHbBIX UJIM MECSIUHBIX TpadrKOB
MACD, noka3bIBalollMX CHIYy B IIEPBUYHOM PHIHOYHOM IinKJe. Kpatko-
CPOYHbIE KOPOTKUE TPOIAaKU C OOJIbIlIEN BEPOSTHOCTBIO TPUHECYT MPUObLIL
B TOM cCily4yae, eciii 0ojiee JOJTOCPOYHBbIE PHIHOYHBIC TPEHIBI SIBJISIIOTCS
MOHMXAaTebHBIMU. PexoMeHmyeTcs moanep:KuBaTb MHOXECTBO TpachuKOB
MACD, oTpaxarllMx pa3Hy0 MPOIOLKUTEILHOCTh PHIHOYHOTO ITMKIIA.
I'padpmk 8.2 mmmocTpupyeT eme ogHy cocTtasisonyilo MACD — cur-
HaJIbHYIO JIMHUIO.
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Npadgwx B.2. Dow Industrials: 3HakoMcTaO C CUrHANBHOR nvHKeln, 2000 .

Kak noka3sslBaet rpauk 8.2, curHasibHasi IMHUS — 3TO 9KCMIOHEHLmaibHas
cpenHsisi ypoBHe MACD, a He LieHbl MIHBECTULIMOHHOIO MHCTRYMEHTA UITN
WHAeKca, U3MEeHEeHue KOToporo otTcnexusaeTcsi. CurHasibHble JINHUM 00bIYHO
CTPOSITCS C UCIMOJIb30BaHNEM 3KCIOHEHLUMabHbIX cpeaHux rpagpmukos MACD
c nepuogom ot340 9 aHel. Yem kopoye cpesHsisi, Tem 6oJiee 4yBCTBUTE TbHOW
6yaeTt curHaabHasi JINHUS
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HanHeiit rpaduk ucrnonb3yeT rpadukun MACD, ocHOBaHHBIE Ha pas-
JIuuusgx Mexny 19-aHeBHON M 39-IHEBHON SKCMOHEHUMATbHBIMU Cpell-
HUMHU ypoBHe# 1ieHbl Dow Industrials, ¥ cCUTHaJIbHYIO JIUHUIO, KOTOpast
HCTIOJIb3YyeT 9-IMHEBHYIO 3KCIOHEHIIMANBHYIO cpefaHiolo rpaduka MACD.

CurHanbHas nuHus

XoTst i3MeHeHusl B HanpanyieHuu aprkeHust MACD (cHU3y BBepx
1 HaoOopoT) U nepecedeHus rpadpukoB MACD Bbiiiie v Hike 0 MMeroT 00JTb-
11oe 3HaueHue, nepeceueHust tuHUsIMU MACD cBoelt curHaTbHOM TMHUY (K-
CTIOHEeHIMaTbHOU cpenHelt 3HaueHnii MACD) cHU3y BBepX U CBepXy BHU3
caMmH TI0 ce0e HeCyT JOTIOJTHUTETbHBIN CMBICI.

Kak npaBuiio, nepeceyenus rpapukoM MACD curHajabHOM TMHUU CHU-
3y BBEpX MOTYT PacCMaTpUBaThCs KaK MOATBEPXKACHMSI CUTHAIOB K TIOKYTI-
Ke, MepBOHAaYaIbHO YKa3aBllve, KOraa Mpor301UTd M3MEHEHMs B HaIlpaB-
neHun aBrkeHust MACD oT cHUKeHUS K MOBBILIEHUIO.

IMpenpigyiye curHaibl K MOKYIKE U MPOAAXKE 3aBUCAT OT TOMOTHUTE b~
HbIX ycioBuid. OnHaKo, Kak MPaBUIIO, TIOBOPOTHI B HAIPABJICHUU ABVKEHUST
MACD o6nanaroT 3Ha4eHrueM, KOTopoe noaTeepxaaeTcs, korga MACD rie-
PECEKAET CBOI0 CUTHATBHYIO JIMHUIO.

CurHanst MACD K mokynke, TOATBEPXKACHHBIE MEPECEYCHUSIMU CUT-
HaJIbHOW JIMHUU, WLTIOCTPUPYIOTCs Ha rpacduke 8.3. OTMeTuM, 4To repece-
YeHUs CUTHAJIHON TMHUY MPOMCXOSIT TIocse Toro, Kak rpadvku MACD
MEHSTIOT CBOE HarpaBJIeHUe, HO 00ObIMHO JI0 TOro, Kak rpadpuku MACD nepe-
CEKJT HYJIEBYIO JTUHUIO.

Mou MHOTOJIETHUE UCCIIENOBAaHUsI MOKa3aau, YTo 0ojiee BhICOKUE YU~
CThle MPUOBLIN MOTYYaIOTCS B TOM Clly4yae, €CIU Ui TTOKYNKU W TIpoja-
KM UCIOJb3yloTcsl pa3BopoTel B MACD (ocobeHHO 0osiee MeqIeHHO
JIBUTAlOIIMeCs] KOMOWHAIIMU), a HE MepeceyeHus] CUTHAIbHOU JIMHUU.
OnHako MCIOJIb30BaHNE U3MEHEHUI B HampaBieHUU ABuxkeHuss MACD
0e3 TOATBEpKACHMSI CUTHAIBHOU JIMHUEH TpeOYyIOT COBEpIICHUS 00Jb-
IIIEro KOJIMYECTBa CAEIOK, YTO COMIPOBOXKAAETCS NOMOTHUTEIbHBIMU pac-
xonamu. Ha rpacduxke 8.3 MOXHO 3aMETUTb, YTO Bbl MOJYYWIU ObI He-
CKOJIbKO 00Jiee BBITOAHBIC YKa3aHUSI Ha BXO/ M BBIXOJ C PbIHKA B T€UCHUE
yKa3aHHOTO TMepuoja, ecivi Obl NEeCTBOBAIM Ha OCHOBE U3MEHEHUI Ha-
npasieHus1 MACD, yeM B ciiydyae OXUIaHUsI TIepeceYeHUll CUTHAIbHOMN
quauu. Ho mepeceyeHus CUTHaJIBHOW TUHWU TIpUHOCUIIU Oosiee ObICT-
pble BBITOTHBIE CUTHAJbI, YeM TPOCThble U3MEHEHUSI B HATIPABJICHUU W3-
meHeHus1 MACD.
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Mpaduk 8.3. Dow Industrials: nogTBepXXaeHHbIE CUMHATLI MOKYNKM 1 NPOOAXKN
B82000rT.

pacguk 8.3 noka3sbiBaeT MNOATBEPXAEHNS OCHOBHbIX CUIrHAJI0B K MOKYIKE U
npoaaxe, o6pasosasLunecs, koraa MACD nepecexkaeT CBOK CUrHaIbHYIO INHWNIO
CHU3Y BBEPX Y CBEPXY BHU3

OyeHb BaXKHble JOMNONHUTEbHbIE npaeuaa NOKynku U npoaaxu

[anee TIpUBOISATCS OYEeHb BaXKHBIE BCIIOMOTATEJIbHBIE JOITOTHE-

HUSI K OCHOBHBIM TIPaBWJIaM, CBSI3aHHBIM C CUTHAJIaMU K TTOKYITKe,/TIpo/ia-

ke Ha ocHoBe MACD.

+ CurHaisl TOKYIIKU ropasno 6ojee noctoBepHbl, Korga MACD nepecek-
JIa HyJIEBYIO JIMHUIO CBEPXYy BHM3 B KaKOE-TO BpeMs IOCJIE CaMOIo I10-
ciaemHero curHaia K npogaxe. MACD He momkHa HaxoauThes Hinke ()
BO BpeMsI CUTHaJIa K ITOKYIIKE, HO OHA JOJKHA ObITh HiKe (0 B KAKOM-TO
MOMEHT ITOCJIe Hayajia ITOCJICAHEro craja.

» CurHansl npomaxu 6ojee HamexXHbl, Korna MACD nepecekia Hy/IeByIo
JIMHUIO CHU3Y BBEPX B KAKOE-TO BPEMsI ITOCJIE CAMOIO IIOCJICIHErO CHUI-
Haa K mokyrnke. MACD He moimkHa OBITh Bhilie 0 BO BpeMsl CUTHaJIa K
MpoJaxe, HO OHA JOJDKHA OBITh Bhillle () B KAKOI-TO MOMEHT I1OCJIe Hava-
JIa CaMOro TIOCJIETHETO ToabeMa.
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* B nepuoapl oueHb CUILHOTO PhIHKA, OOBIYHO HA HAYaJIbHBIX U JIYYILHX
CTagusIX «OBIYBMX» PBIHKOB, BO BpeMsI UBMEHEHUST CUTYallud Ha PBIHKE
MACD o0ygzer oTcTyIaTh Ha ypoBeHb 4yTh Bbile 0. B 3TOM cityyae BbI
MOXeTe HEMHOTO CMSITYMTh TIPeAbIaylIne mpaBuia. TakuM e oopa3oM
BBl MOXeETe MOCTYIUThL U B TOM ciiydae, ecini MACD gocturaetr Makcu-
MyMa Ha YpoBHE HEMHOTO Hirke () Bo BpeMsl «MeIBEXbUX» PHIHKOB MJIN
CEPbE3HOTO CcpeHeCpOUHOro craga. OaHAKO Topa3io vallle caeayeT CUu-
TaThCS C YCJIOBUEM IIEpeceYeHNsT HyJIeBOil OTMETKH.

Jlornyeckoe oGocHoBaHMe AOMOJIHUTEJIbHBIX MpaBun

I'padvkm B 3TOIf T71aBe MOKA3HIBAIOT MHOXKECTBO CIydaeB, KOTIA
rpadoukun MACD u3MeHSIIOT HallpaBJieHe WIN TIepPecekKaroTcsl BbIllle WK
HITKE CBOVX CUTHAJIBHBIX JIMHUI B TIPOLIECCE OTCIICKMBAHMS CITAIOB CBEPXY
BHM3 1 CHM3Y BBepX OTHOcHUTENNBHO (. Takme mepecedeHrsI 4acTo MMEIOT Majio
CMBICITA.

Kak mpaBuiio, jydiiiee BpeMsl 1J1s1 3aKPBITHS TTO3UIIMI HACTYIIAeT Mociie
VM3MEHEHMI Ha PbIHKE, KOTOPbIE TIEPEHOCST LIEHBI ¢ YPOBHSI MeperpoIaHHO-
CTU Ha YPOBEHb MEPEKYTUIEHHOCTH, @ OTKPHIBATh HOBbIE ITO3ULIMU JTy4lle BCe-
T0, KOIJIa Ha PhIHKE BOZHMKAET MePerpoIaHHOCTb WU XOTsI Obl HEKOTOPOE pac-
nmpenue nagenust. Oxunast, moka MACD ymager Hipke 0 U1l IOKYIIKA 1
BbIpacTeT Boiie 0 15T POAAXU, BbI ClIeIyeTe MpoLieaypaM, TP KOTOPBIX BbI
«TIOKYTIaeTe CJIab0CTh» WM «IIPOAaeTe CUITy» BMECTO TOTO, YTOOBI MOKYIIATh
1 TIpoJaBaTh MpU KaxkI0M U3MEHEHMM KPaTKOCPOUHOTO TpeHa.

OnucaHHbIe BbIIIE AOTOJHUTEIbHBIE MPaBUIa, BEPOSITHO, YMEHbBILAT
YacTOTy CHENOK (M BEJWYMHY COIMYTCTBYIOIIMX TPaH3aKIIMOHHBIX M3Iep-
KEK), a TAaKKe COKPATST KOJMYECTBO HEMPOIYKTUBHBIX JBONHBIX YOBITKOB
OT TMOKYIKM U MPOJaXU. DTUM TpeABaAPUTEIbHBIM YCIOBUSIM CTOMT YIe-
JIUTh BHUMaHUE.

Mcnonb3oBaHne pacxoXaeHwuil 4is Orno3HaHUS
[OCTOBEPHbIX CUrHaJOB

CuuTaeTcs, 9TO0 OTpHULIATENbHBIE PACXOXICHUS MMEIOT MECTO,

KOTIJIa LIeHOBbIE YPOBHM paccMaTpyMBaeMOi MHBECTULIMY JOCTUTAIOT HOBBIX

MaKCHMAJIbHBIX 3HAYEHWI, HO ITOKa3aTesId, KOTOPhIe OTPaKalOT MOBKIIIIA-

TeJbHOE IBMXKEHVE PBIHKA HE B COCTOSIHMU JTOCTMYh HOBOM ITOJIOXKMTEIb-
HO¥ 00JIacTH.

Cuuraercst, YTO MOJIOKUTEIbHBIC PACXOXKICHMS 00pa3yIoTCsl B TOM CJIydae,

€CJT LIEHOBBIE YPOBHM PacCMATPHBAaeMOM WHBECTULIM TANAIOT IO HOBBIX
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MUHMMAJIbHBIX 3HAUEHMH, HO ITOKA3aTeId, KOTOPBIE OTPAXKAIOT ITOHMKATE b~
HOE IBIDKEHNE PBIHKA, HE CITOCOOHBI OITyCTUTHCS IO 00JIee OTPUIIATETEHBIX
obnacTeid.

OrTKa3 nokasareseil TeMria IBUKEHMS TTOATBEPINTh HOBbIE MAKCUMYMBI
WIA HOBble MUHUMYMBI LIeHbI OJHOBPEMEHHBIM JOCTHXKEHUEM COOTBET-
CTBEHHO CBOMX HOBBIX ITMKOB WJIM HOBBIX MUHMMYMOB yKa3bIBacT Ha
yYMeHbIIIEHUE pa30poca phIHKA B €ro TelepellHeM HallpaBieHUU. Pacxox-
JIIEHUS TIpeIIToaraloT Hajudre BIlepenay Ooyee MM MeHee Hen30eKHOTO
pa3BopoTa PhIHKA, YaCTO XOTsI ObI CpeaHEll BaXKHOCTHU.
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Fpaduk 8.4. MNoaTBepxaeHHas AMBEPreHLNs CUrHaNoB K NOKynke u npogaxe

CurHasbl K OKyrke v CUrHasbl K Npoaaxe, KOToOpble COMPOBOXAAIOTCS
pacxoxaeHusmu B HanpasaeHun mexay MACD v ueHoBbiMy TpeHaamn, 0bbl4HO
umeroT 60JibLLIee 3HaYeHNe, YeM CUrHaslbl K MOKYIKe v K Mnpogaxe, KOTopblie He
COIMNPOBOXAAIOTCS TaKUMU PaCXOXAEHUSIMU

Ha rpacduke 8.4 Bbl MOXeTe BUAETD ABa MMKA Ha (DOHIOBOM PhIHKE MEX-
Ity okTsi0peM 1 HosiOpeM. Ha riepBom nuke B oKTsI0pe, 30Ha 1, ypOBHHU 1ieH
u MACD B xoe 0XXUBJIEHUS] pbIHKA OMHOBPEMEHHO TOCTUTJIM HOBBIX TH-
koB. MamukaTtop MACD, mmoka3aTesib TeMITa ABIKEHUS pBIHKA, TIOATBEP-
T POCT LieHBL. YPOBeHb LieHbl nHuekca Hbio-Mopkckoit hoHmoBoit 61p-
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X1 cHmxancs BMecte ¢ MACD, Ho 3T0 maneHue IIMJIOCh He CIUIIKOM
JIOJITO ¥ OBICTPO CMEHUJIOCH OOPATHBIM JIBUKEHUEM.

Ho uto npousoiio B 30He 2? YposeHs 1ieHbI nHAeKca NYSE Composite
TOMHSJICA /IO enle 6oJiee BBICOKOTO MakCMMyMa, HO 3TOT MaKCUMYM LIEHbI
okasajics He moaTBepxkaeHHbIM MACD, KoTopasi He cMoIvIa JOCTUYb HOBOTO
MakcUMyMa BMECTE € 1IeHOU. DTa HecriocooHocTh MACD noaTBepauTh HO-
BBIi1 1ICHOBOI MaKCMMYM O3Havajla OTpUIIATeJIbHOE pacXOXICHHe, TpeIcKa-
3bIBalOILIEe 0OJIEe CEPhe3HOE MajieHue, KOTopoe (hakTUUeCKH U TTPOU3OIILIO.

Cnan nponospkuics B 30He 3. (M0XXHO OTMETUTh UBMEHEHUE YIJ1a HAKJIO-
Ha, He OTMeUeHHOe Ha rpadrKe, KOTOpoe MPOM30IILIO BO BpeMsI 3TOTO Crajia,
JiaBiliee TIOUYTH UACATbHBIN MTPOTHO3 €r0 OKOHYATEIBHOM MPONOLKUTETBHO-
ctu.) [lepBoHavyayibHBINM CUTHAT K TOKYTNKE MPO3BYYal B KOHIIE HOSIOpSI,
BCJIe/1 3a MaZIeHUSIMU B 1IEHE U B TEMIIe IBUKEHUSI 10 HOBBIX, TIOATBEPKICH-
Hbeix MACD, munumymoB. Tlocse 3Toro (hoHI0BbBIN PHIHOK YTIA IO 30HHI 4,
korma NYSE Composite TocTur HOBOI 30HBI MUHMMYyMa. A 9to ke MACD?
Korna 11iena ynana 10 HOBOro MUHUMAJIBHOTO YpoBHSI, rpapuku MACD He
cMorI 3Toro cienath! O6pazoBaIoCh MONOXKUTETBHOE PACXOXKAEHWE, MPe-
ToJiararolee yCJaoBUsI, KOTOpbIe O1aronpusiTCTBOBAINA OoJiee CyIIeCTBEHHO-
MYy OXUBJIEHUIO PBIHKA, KOTOPOE IEHCTBUTEBHO MTPOU3OIILIO.

[LononHutenbHbie NpUMepbI

I'padhuk 8.5 mpemaraeT AOMOTHUTENBHBIE TIPUMEPHI CHavasIa 1o-
JIOXUMTEJIbHOTO, a TIOTOM OTPHUIIATEIBHOTO PACXOXIEHMST MEXIY HM3MEHe-
HMEM IIEHbI 1 TEMIIOM JIBVKEHMS PHIHKA.

Curnamr MACD K ITOKyTIKe B 30He 6 He COMPOBOXIAICS TIOJOXUTETbHBIM
pacxoXxIeHreM, ITO3TOMY Heylada ¢ 3aKpeIUIeHHeM TIOC/IEMYIOIIero IOmbe-
Ma BOBCE He ObUIa TaKO# YK HeoxkumaHHou. OqHaKo BTOPOM CUTHAM K TOKYTI-
Ke B 30HE 7 YK€ COITPOBOXKIAJICS TIOJIOXKMTEIHOM TUBEPIreHIINE — OTMETIM
TPOTUBOTIOIOXKHBIE TPEHIBI IIEHBl M TeMIIa ABVDKEHMSI B 3TOM O0JIaCTH —
M COOTBETCTBEHHO OBUI JTyullie 000cHOBaH. [locemyrolumii pocT ppIHKa OKa-
3aJICSl OYeHDb aKTUBHBIM.

INompeM npakTUIEeCKU 3aKOHIMIICS B 30He 8, korma MACD monmana cBoe-
BPEMEHHBIN CUTHAJ K mponaxke. OqHaKO «IBOIHAsI BepIIMHAa» Ha rpaduke
IIeHBI B 30HE 9 (c1a0bIif HOBBIII MAKCHMMYM) COIIPOBOXIAJIACh OTPUIIATEIb-
HBIM pacxoXIeHreM (SIBHO yOBIBaroIlast BepiHa B BesmunmHe MACD),
YCWIMBABIIMM BEPOSITHOCTh HACTYIUIEHMS 00Jiee 3HAYMTENBHOMN C1aboCcT
pbiHKa. Ho mociencTBust 310l OTpUIIATEIbHOM TUBEPIeHIINN HE Pean30-
BBIBAJIMCH B TeUCHME HECKOJIBKMX HeNleNlb. «MenBeXbr» TIpeI3HaMeHOBAaHMS
OTPUIIATEILHOTO PACXOXIEHMS, BO3MOXHO, OKa3aJIMCh HECKOJBKO TPEX-
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Ipadux 8.5. JononHuTensHbie NPUMEPE! PECXOXAeHUA

Ha rpaguke 8.5 obnacte Mexay otmeTkamu 617 rnpeacraBisia CuiibHOE
rosIoxXuTeIbHoe pacxoxaeHue mexay MACD v nameHeHnem LeHbl. 061acTb
mexgy otmeTkamu 89 ob60o3Haqana CuilbHOe OTPULIATESIbHOE PaCXOXAeHue,
KOTOpPOE NpaBusibHO NMPEACKa3biBasio OKOHYaHNE PbIHOYHOro noabema. OgHako
B J@HHOM CJly4ae 370 He COMNPOBOXAAaI0Ch HEMUHYEMbIM CHUXEHNEM BaXXHOCTH.
Ha atom rpaguke ncronb3yercs pasHmua 6- n 19-gHeBHOV 3KCNOHEHUMAaIbHOM
MACD. (B atovi rnase 4151 WanoCcTpaumm rosiBAeHus KpaTtkoCPOYHbIX,
CPeaHEeCPOYHbIX M A0JIFTOCPOYHbIX KOMOMHaLUmi MACD ncrosib3yloTcsi pasinyHble
napametpbl MACD. B HeEKOTOpPOV cTerneHu 3To MOXET roka3aTbCsl
npoTUBOpeYaLLMM HEKOTOPbLIM 13 NpPaBuJl NOBEAEHWS], KOTOPbIM 51 Ipeaaarat
c/seoBaTh, HO B LIEJIOM Pas3/inyus B YCII0BUSIX BXOAA U BbIXOAA HECYLLECTBEHHbI)

JEBPEMEHHBIMU, HO CIIEAYET UMETh B BUAIY, YTO PHIHOK «MemBeaeii» 2000 r.
HavaJicsl BCEro HECKOJIBKO HEMIENb CITyCTSI.

YnyuywieHue curdHanoe MACD ¢ nomoLusto
UCMNONb30BaHNA pPa3NM4HbIX coveTaHun MACD
BANSA NMOKYMNKU U NPOAaXXu

OBe komOuHauuu MACD nyvwe, yem opgHa

LleHbI Ha aKIIMKU TMANAIOT OBICTPEE, YEM PACTYT, O3TOMY B LIEJIOM
SIBJISIETCSI XOPOILIEeH MTPaKTUKOM UCIIOIb30BaTh, MO KpaiiHei Mepe, IBe, a BO3-
MOXHO 1 Tpy, KomOnHaumu u3 MACD pa3HbIx opsiakoB. J1Jist MOKyIKu 1
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JUIS TIPOJaXKU TIOJIE3HBI pa3Hble KoMOMHalMu. [laBaiite, Hampumep, Mo-
CMOTpUM Ha rpadux 8.6.

I'paduk 8.6 mcronb3yeT Tpy dJIeMeHTa, HOBBIX ISl HAILETO OOCYKIECHUST
MACD. Bo-nepBbix, MpUCYTCTBYeT OObIUHAsI, a HE SKCIIOHEHIIMaJIbHAasI,
50-mHeBHasi CKOMB3SIIAsl CPeHsIsl, KOTOPYIO Mbl OylIeM MCIIONb30BaTh ISl
orpe/esieHus] ppIHOYHOTO TpeHIa (Ha caMOM JieJie, 3T0 HECKOJIbKO CyOheK-
TUBHBIN TTpuMep). Kak npaBuiio, Mbl OyeM cuuTaTh, YTO Mpeobianaromvii
PBIHOYHBIN TPEH]I SIBJISIETCS XOTSI Obl HEUTPAIbHBIM U BOBMOXKHO «ObIYbUM»,
eci 50-THEBHAST CKOJB3SIIAs CPEAHSIST WIM pacTeT, WM TI0 CYIIECTBY Jie-
MOHCTpUpYeT O00KoBoe nBrKeHue («biast»). Ecmu 50-gHeBHas cpemHsis
SIBHO MafiaeT, Mbl Oy[leM CUMTaTh, YTO PHIHOYHBIN TPEH]I MOHVKATEIbHBINA.

B HukHelt mosoBrMHE TpaduKka ecThb Be IIKaibl. BepXHsist 1mikaa rnpesi-
crapisieT rpapuk MACD, nmocTpoeHHbIi Ha OCHOBE Pa3HUILIBI MEXIY
12-1HeBHOM 1 26-IHEBHOM SKCIIOHEHLIUATBHBIMU CPEIHUMU, BMECTE C CUT-
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Npadux 8.6. PaznuyHwe covetaHua MACD pna nokynkn v Nnpoaaku

paguk 8.6 nokaswiBaeT, Kak MOXHO Moay4nTb 6osiee TOYHbIe CUIrHaslbl K MOKYIKe
u k npogaxe Ha ocHoBe MACD 3a c4eT ucrosib30BaH1s 60s1ee 4yBCTBUTEJIbHbIX
kombuHaumi MACD ans uenevi NOKyrnku v MeHee 4yBCTBUTEJIbHbIX COYETaHWIA
MACD B nHTEpecax npoaaxm
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HaJIbHOM JIMHUEH, IOCTPOSHHOM ¢ TTOMOILIbIO 9-AHEBHOM CKOJIb3SIIEH Cpe-
Heil rpadhuka MACD.

HwoxHsst mkana nzodpaxkaer rpaduk MACD, co3maHHBIN U3 pa3HULILI
Mexay 19-mHeBHOI M 39-mHEBHOM SKCIIOHEHLMANbHOM cpeaHeil. Bta MACD
McHee YyBCTBUTE/IbHASI K HEOOJIbIIMM PhIHOYHBIM KOJICOaHUsIM, YyeM Oojiee
OBICTPO MeHsIoILasACs KoMOuHaLums u3 12- u 26-nHeBHO MACD.

PasymeeTcst, MOXXHO MCIIOB30BaTh U Apyrrue KoMomHammu MACD, Ho g
YCTaHOBMJI, YTO NIpUMeHeHKe codeTtaHust 12- u 26-nHeBHO MACD 00bI1YHO
OTJIMYHO TOAXOMUT JJIsI TeHEePaLMK CUTHAJIOB K TIOKYIIKE 1 UTO MCIOJIb30Ba-
Hre KoMOnHamy n3 19- n 39-maeBHOIT MACD B 1es10M Xopoia Jj1sT TeHe-
pupoBanusg curHaioB MACD K nponaxe, Korga oo11asi KOHBIOHKTYPa PhIH-
Ka HaXOIUTCS B THAIla30HE OT OJaronpysTHON 10 YMEPEHHO HETaTUBHOM.

Ecimm pelHOYHBIE TpeHIbI OYeHb CWIIbHBIC, IJISI OMpeAeeHNs MOMEHTa
MOKYIIKM MOXET HCIOJb30BaThCsl OYEHb UyBCTBUTEIbHAS KOMOMHAIIMS
MACD, Bo3MoxHO 13 6 u 19 aHeii, obecnieunBaroiasi 6ojee OBICTPHIE BbI-
XOZIbl Ha PBIHOK, YeM KoMOMHauus u3 12 u 26 gHeit. Couetanne us 19- u
39-nneBHOiT MACD ocTaercs Kak curHajia K Ipomaxke.

Ecnmu ppiHOYHBIE TEHAEGHIIMM OYEHb CJIA0ble, BaM CJEAyeT IPOa0IKaTh
MOKYIaTh Ha OCHOBE KOMOMHALIMK M3 12 1 26 JAHEl, HO Bbl TAKKE MOXKETE
HCIIOIB30BATh JAHHYI0 KOMOMHAITMIO M JUIST TIPOJAKH.

Paccmotrpenue rpadrika 8.6 MOKHO OOBSCHUTh OCHOBAHUS, CTOSIIIVE
3a 3TUMM INIpaBUJIAMU.

IManeHue GoHIOBOrO phIHKA OIYCTUJIO LIEHBI B MapTe J0 YPOBHS Iiepe-
npomaHHoe™, koraa rpadviku MACD 12-26 u 19-39 Havyaau yKperisaTh-
cs1. OmHako BUOHO, 4ToO OoJjiee YyBCcTBUTEIbHas koMOuHauuss MACD 12-
26 3aMeTIIIa KaK PacTYIIYIO «IBOMHYIO BEPIIMHY»> («OblUbsi» (DUTYpa), TaK
U TIepeceueHre CHIU3Y BBEpX HYJICBOI JIMHUM paHblile 00Jice MEIJICHHO 13-
MeHsoleics: komouHaimyu 19-39. B 1aHHOM KOHKPETHOM Cjydae, BO3-
MOXHO, OBbLJIO HE OYEHb BHITOJHO MOKYIATh paHbIIE, YeM Yepe3 HECKOIBKO
ITHEl, HO, KaK IIpaBUJIO, YeM PaHbIIIe ITOSIBJISICTCSI CUTHA K IIOKYIIKE IPH
PHIHOYHOM MHWHHUMYyME, TeM JIydllle, OCOOEHHO B ClIy4ae OJIarOIpHUSITHBIX
PBIHOUHBIX TpeHI0B. Ho He 3a0yabTe yoeauTbes, 4To KomouHaiuss MACD,
HCIIONb3YIoMasics IS TOKYIIKY, Iepecekyachk Hike 0 mocie caMoro Io-
caenHero curHaita MACD x npopaxke.

Ilepexons K Maro, Bbl MOXETE YBUAEThb, YTO KoMOMHaLms 12-26 B cepe-
IMHE Masl ABUTaIach HIDKE CUTHAJIbHOM JIMHWY, TT01aBasi paHHUE CUTHAJIbI
K TIpofiaXe, IO CPaBHEHUIO ¢ 0oJIee MEUIEHHO MEHSIIOIIECS KOMOMHALIMEH
19-39. B 1aHHOM KOHKPETHOM CJIydae pa3jMuus YPOBHEH 1ieH MexXiIy 0o-
Jiee M MeHee OBICTPBIMU CHUTHAJIaMU OILITh OKa3aJIMCh HE3HAYUTEIbHBIMU,
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Ho Oosiee MeuIeHHast KomOuHanus 19-39 nyuie paboTaeT B pa3pelieHun
PBIHOYHOMY MOIbEMY Pa3BUTHCS B TMOJIHYIO CWiTy. Jlajibiiie Mbl paccMOT-
pUM JIOTIOIHUTEbHBIE TpadUKKU, KOTOPble WITIOCTPUPYIOT 3TU KOHLIETI-
mu. OgHaKo noMHute, yTo rpaduk MACD, KOTOpPBIiA Bbl UCTIONB3YETE M1J151
MPOAAXHU, TOJKEH HaXOMUThCsl Bhille () 10 TOSIBJICHUsI TOCTOBEPHOTO CHUT-
Hajla K Mpoaaxe.

Bckope MBI 00cyaMM Ipyrie BO3MOXKHBIE CUTHAIBI K TTpOaxKe.

Eme pa3 cymmupyeM Halll «30JI0ThbIE TIpaBUIax.
*  BoI 10CKHBI TOmAeps:KUBaTh XOTS OBl 1Be KoMOmHammun MACD: 6oiee

OBICTPYIO [JIs1 MIOKYNKU U 00jiee MEIICHHYIO ISl TIPOJAXKU.

* Korma TpeHIbl 0"¢Hb ITO3UTUBHEI, MOKYITAliTe O4YeHb OBICTPO 1 IIpoda-
BaiiTe O4eHb MeJIeHHO. Bbl MoXeTe MCIToIb30BaTh KOMOMHAIMIO 6-19
IIJIsI TIOKYTIKKM MJIM BBl MOXETE BOCIIOJIB30BAThCSl HECKOJIBKO OoJiee Ha-
IeXHYI0 KoMOuHaumo 12-26. KomOuHanust 19-39 ucnonbayeTcs mist
TIPOIAXKU.

» Korma peiHOUHBIE TPEHIB HEUTPAIbHBI MM HEMHOTO TIOJIOXKUTEIIBHBI,
MOKYIIaiiTe OBICTPO M IpojJaBaiiTe MemieHHO. M cnonb3yiiTe KoMOMHa-
myio 12-26 mis nokynku. s mpogaXky UCIIOJb3yiHTe KOMOMHALIMIO
19-39.

+ Korga pplHOYHBIE TPEH/IBI SBHO OTPULIATEIILHBI, ITIOKYIATe 1 IpOoIaBaii-
Te ObICTPO. BBl MOXeTe Bocmosb3oBaThest KoMOMHaimeir MACD 12-26
JIJIs1 TIOKYIIKY U JIJIST TIPOAaKy, B 9TOM ClIydae BBl MHOIIA OyaeTe mpoja-
BaTh 10 TOro, Kak Oonee memieHHass MACD 19-39 nogHuMeTcsT CHU3Y
BBepx Bhille 0. OmHaKo MoKa MMeeT MECTO BpeMEHHBIH TIepephIB, rpadu-
k1 MACD 12-26 10/KHBI OOBIYHO BbIpacTH Bbille 0 B KayecTBe Mpe-
BapUTEJIBHOTO YCIOBUS JJISI TIPOJAXKM.

MACD Bo Bpemsi CUNbHbIX BOCXOASLLMX PbIHOYHBIX TPEHAOB

I'paduk 8.7, mamexkc New York Composite ¢ anpeist 1o HOSIOPb
1997 1., wmocTpupyeT ciydaitHyto ommoKy MACD: CIMIIKOM ITOCTeI-
HOE CO3[aHKMe CUTHAJIOB K IIPOAake BO BPEMsI CHJIBHBIX M ITPOIOJIKUTEIb-
HBIX PHIHOYHBIX ITOABEMOB. DTO MMPOUCXOAMT HE BCErna, HO MHOTIA BCTpe-
YaeTcsl.

JaHHbIi TpadyK TakKe MOKA3bIBAET BBHITOALI OT MCIIOJIb30BAHMS MHO-
rounciieHHbIX codeTannit MACD, OBICTpBIX KOMOWMHAIINI TS TIOKYTTKA 1
0oJjiee MEIUIEHHBIX KOMOMHAIIMS TSI TIPOIAKMU.

YyBcTBUTEIbHAS KOMOMHALMA 6- 1 19-mHeBHOI MACD mopoavna mpe-
BOCXOJIHBIE BXOIHBIC CUTHAJIBI B aripesie 1997 T. 3amoJro 10 curHama Ha 1o-
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padpuk 8.7 . MACD BO BpeEMS CUJTbHBIX BOCXOASALMNX PbIHOYHbIX TDEHO,0B

lNokazatens MACD sBnsieTcsi npekpacHbIM MHAMKATOPOM Bbibopa BPEMEHH,

HO HE COBEPLUEHHbIM. Kak nokasaHo Ha rpaguke 8.7, nHoraa BO BPEeMS CUJIbHbIX
BOCXOAALMX TPEHAOB Ha POHAOBOM pbiHke, MACD 6yaeTt noaaBatb paHHue
curHasbl k npogaxe. OaHaKo Bbl MOXETE 3aMETUTb, YTO UCIOJIb30BaHNE bosiee
menneHHor kombuHaumn MACD npuHocuT 60/1ee CBOEBPEMEHHbIE CUrHaslbl

K pogaxe, 4em ecsv Obl 418 NPoAaXxu ncrosib3oBanach 6osiee ObicTpasi
kombuHaums MACD, npeBocxoaHasi As1sl OKYrku B Te4eHue 3Toro rnepuoaa.
CurHasbHble MHUM Ha rpaguke n3obpaxarot 9-AHEBHbIE IKCMOHEHLUMAIbHbIE
cpeaHue yposHeri MACD

KYTIKY, KOTOpBIif MOIJIa OBl IIOKa3aTh Oojiee MeuieHHass KoMouHaimss MACD
19-39. OngHako cUrHajIbl Ha MPONAXy, OCHOBAHHBIE HA 3TOM OBICTPOI KOM-
OMHaLMM, OTIMYAIMCh OBICTPHIM pa3BUTHEM. bojee MemieHHas KOMOMHa-
uust MACD wu3 19 u 39 gHeit He nmomaBajia CMrHaJla K IMpoJaxe 10 KOHIa
utoHs1. MOHIOBKIN PHIHOK BBIPOC €l1e GOJTbILIE B KOHLIE UI0JIsI, HO HOBBI CHT-
HaJl Ha MMOKYIIKY (OCHOBaHHBII Ha Gojiee OBICTPOM KOMOMHaLK 6-19) npe-
JIOXKMJT TIOBTOPHBIN BXOJ HEMHOTO BHBIIIIE YPOBHSI BbIxoAa B MioHe. CHUTrHaI Ha
TIPOJaKy, KOTOPBIA UMET MECTO B OKTSIOpE, OKa3ajicsl JOCTaTOUHO CBOEBpE-
MEHHBIM, CHOBA ITOKa3bIBasl BLITOAY MpUMEHEHMSs 00Jiee MeUIEHHBIX KOMOM-
Hauuit MACD n1st onipefiesieHus: MOMEHTa TTPOAaKH.
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'padpuk 8.8. MACD BO BpeEMS HUCXOOSALLErO PbIHOYHOIO TPEHAA

Bo Bpemsi HUCXoas1LLmX PbIHOYHBIX TpeHaoB MACD 4acto efgBa rnpvHOCUT rpubblsib
B JO/IFOCPOYHOM repuosae, HO MOCKOJIbKY CUrHaJIbl K MPoAaxe B rnepuoabl Takux
TPeHA0B 00bIYHO 0Ka3bIBaIOTCSI 601e€ TOYHbIMU, OHA MOXET YacTo obecrieynBaTh
XopoLune pe3ysbTaTbl TEM, KTO MPakTUKyeT KOPOTKUE NPOaaXu

I'padhuik 8.8 mokassiBaeT ucmnonbzoBaHue MACD Bo Bpemst HUCXOJSIIIIE-
r'0 PbIHOYHOTO TpeHaa. CUrHaibl Ha TIOKYIIKY B 3TOT MEpUo ObUIM HE 0CO-
OEHHO MPUOBLTLHBIMU, MOTOMY YTO CIEIKM B 3TOM Clly4yae 3aKI04alvCh
npotuB TpeHaa. C Apyroit CTOPOHbI, OHU B pe3y/ibTaTe He MPUBESIN K YObIT-
kaMm. CurHaibl ke Ha TIponaxy (KOTOpbIe TakKKe MOTYT MCIIOJIh30BaThCS
JUJIST KOPOTKOM TIPOJaXKu) OKa3alvCh MPOTYKTUBHBIMU.

Ha rpacuke nzodpaxensl 1Be KomornHauuu MACD: couetanue u3 12 u
26 mHeil, KOTopast UCITONIb3YETCs ISl TTOKYIKK, U KOMOWHaLmg u3 19 u
39 nHeil, UCITONB3YIOIIAsICS AJIsI TTOJTYIeHST CUTHAJIOB Ha TIponaxy. Bo Bpe-
MsI HUCXOISIIMX PHIHOYHBIX TPEHIOB 3a4acCTylO IIPEAIIOYTUTEIbHEE UCIIONb-
30BaTh CTPATETHIo 0ojiee OBICTPOro BHIXOMA, WJIM MPONAXKH, KOTOpask MOXET
OCYIIIECTBJISITBCST 32 CYET MCITONIB30BaHUS 0ojice UyBCTBUTEIBHOM KOMOM-
Hauuu MACD. Eciu Bbl BHUMATEJIbHO TOCMOTPUTE Ha TpadUK, BBl CMOXe-
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T€ OIpeJe/IUTh BCe 00JacTH, B KOTOPBIX Oosiee ObICTpasi Mpofaxa, OCHO-
BaHHas1 Ha codyeTtaHuu 12- u 26-mHeBHOII MACD, mpeB3onuia 6ojee Mea-
JIEHHO (hOPMUPYIOLIMECS CUTHAJIBI K IIPOJaXKe, KOTOPbIE OIUPAIMCh HA KOM-
ouHamuio u3 19- u 39-gHeBHON MACD.

[MoMHuUTE, YTO BO BpeMsl HUCXOISIIMX TPEHOOB PEKOMEHIYETCS MCITOJb-
30BaTh TaKKe MapaMeTphbl, KOTOPbIE 3aTPYAHSIIOT ITOKYIIKY M 00JIer4aloT Ipo-
naxy!

B xon11e kKoH110B, namukarop MACD B cpenHeM He IPUHOCUT HU TIPUOBI-
JIeii, HU YOBITKOB, KOTIa BbI TOPryeTe TPOTUB IIPe00IIafarolero phlIHOYHOTO
TpeHza, HO OOBIMHO OKa3bIBAETCSl BeChbMa IPMOBUIEHBIM, KOTIa BbI TOPIyeTe
B HaIIpaBJIEHUM TOCIIOACTBYIOMIMX TEHACHIM. DTO KayeCTBO ITO3BOJISIET
WHBECTOpaM OTKPHIBATh IMO3MIIMYI C ONPENEIEHHOI TapaHTUEl, YTO YOBITKH,
BEPOSTHO, OYyIyT BIIOJIHE YMEPEHHBIMHU NaXKe B CiIydae HeOIaronpusITHBIX
IIEHOBBIX TEHICHITNI 1 YTO B CJTydae M3MEHEHWs PhIHOYHBIX TeHACHITUI OH1
OKaXyTCs B OJIATONPUSITHOM ITOJIOKEHUMU.

U3meHenne npasun MACD pans u3BneyeHms MakCUMasbHOM
BbIFOAbl U3 CUMbHbIX NOABLEMOB PbIHKA
ME&I yxe BUOeIM OOWH ciaydaii, Korma rpaduku MACD nonaBamu
TIPEXIEeBPEMEHHbIE CUTHAJIBI Ha TPOJXY MPU KCIOIb30BaHWU ONpeesieH-
HBIX TIpaBWJI KYTUTH/TIpofaku. Bo BpeMst GaronpusiTHON phIHOYHON KOHb-
IOHKTYPbI MOXET TIPUMEHSIThCS MOAMGUKALIMS TpaBUiia TIOKYIKK, KOTopast
YyacTo TpeJiaraeT MPEeBOCXOMHbIE YPOBHM BBIXOIA B TEPUOIBI CHIIBHBIX
MOBEMOB PBIHKA, OTHOBPEMEHHO OTPaHUYMBast ypOBHU pucka. J1Jist Toro urto-
Obl BCTYMWI B CUJIy OTCPOYEHHBIN CUTHAJT Ha TPOAAXKY, TPEOYIOTCS ClIeIyIo-
11I1€ YCJIOBUSL.
*  DOHIOBBIN PHIHOK IOJDKEH HAXOMUTHCSI B BOCXOMSIIEM TPEHIE, KOTOPBIi
MOXET OBITh OIpelesieH ¢ MOMOIIBI0 S0-THEBHOI CKOJB3SIIEH CpeaHEl.
s mpomaxky UCTIoJb3yeTcsl MemieHHass komonHauuss MACD.

* B MoMeHT miepBoro mepecedeHus rpapukom MACD, mcronb3yeMbIM
JIJIST TeHEpallu CUTHAJIOB Ha TIPONAXy, CBEPXY BHU3 €€ CUTHAJILHOM JIv-
HUU TIPOBEPHTE, OBUIM JIM KaKue-HUOYIb OTpUIATEIbHbBIE PACXOXICHUS
B 00enx KoMmOuHammsix MACD.

*  Ecm Her AMKakux pacxoxaeHnit — rpadpnkn MACD n rpadmky 1ieHbI
JIBUTAIOTCSI COIIACOBAHHO — M TEHACHLIMM HA PhIHKE OJIarONPUSITHEL, T. €.
IIEHBI HAXOISTCS BBIIIE pacTymeit S0-THEBHOM CKONB3SIICH CpelHeid, BbI
MOXeTe UTHOPUPOBATh MepBbIii CUTHAI K IIpoaaxke, rmomaHHbii MACD.
OO0HaKo 8bl 00AHCHBL UCNOAB308AMb BMOPOU CUSHAN.
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B kauecTBe myOimMpyromieil cTpaTeTnMy BBIXOMA BBI MOXKETE MCIIONIB30-
BaTh IlepecedeHre rpauKoM LieHbl 50-THEBHOI CKOJBb3SILIEH cpeaHei
CBEpPXy BHU3, KOTOPOE BEPOSITHO MPOM30iiaeT 1mociie curHagza MACD
K MpoJaxe, KOTOPOMY Bbl HE ITOC/ICAOBAJIN.

Ananus rpaduka 8.9
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F'padumk 8.9. KasHauerickme obnuraumm, MACD 1 CubHbI BOCXOASALWMI TPEHS,

B nepuonbl 671arornpusiTHOro PeIHOYHOrO K/iuMata, €C/iv HeT HUKaKuX
OTPULIATETIbHbIX PACXOXAEHWI, Bbl HACTO MOXETE 000KTY NepBbivi CUrHas

K npodaxe, KOTOPbIVi CKAaabiBaeTCsi MNocse pbiIHOYHOro pasaamv. OgHako Bbi
HaBepHsIka 3anHTEPECYETECH BTOPLIM CUIHAJIOM K ripoaaxe. B winioctpupyemori
cuTyaunm moanukaums npasua OTOABUHYIA CUrHas Ha npoaaxy ¢ KoHua
CEeHTSI0PSI Ha KOHeL, OKTSI6psi

A ceifyac MBI paccMOTpuM rpaduk 8.9, 4ToObI ITPOMILTIOCTPUPOBAThH TE
yCJIOBUS, TIPY KOTOPBIX MepBblii curHal MACD Ha nponaxky MOXeT ObITh
ocTapiieH 0e3 BHUMaHus. HadaB ¢ yeBoii yactu rpacduka, B mrone 1989 r.
MBI MOXeM BUIeTh, YTo MACD HemaBHO noKa3zajia CUTHaJ K mpofaxe. TeH-
JIEHITMY Ha OOJIMTallMOHHOM PBIHKE B 3TO BpeMsI B 1IEJIOM OBUIHM OJIaromnpu-
SITHBIMM, TTO3TOMY JJISI TIOKYIIKY MCIIOJIb30BajlaCh KOMOMHALIUS U3 6- 1 9-
mHeBHOi MACD, a mis mpomaxku MCIOJb30BajoCh yXKe 3HaKOMOe HaMm
couetaHue 19- u 39-mHeBHOIT MACD.
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BXOA B PbIHOK, nomep)KaHHblﬁ MOJIOXUTEJIbHbIM pPacxoxgeHnem

IlepBoHaYabHBIN CUTHAJ K MOKYIKe (DaKTUUECKU ObLT MOJaH B
cepeMHe UI0JIst, HO ObUT OTMEHEH B Hayajle aBrycTa — Ha rpaduke He ObUIa
OTMEUYeHAa HU TIOKYIIKa, HU TIpofaka. BTopoii curHai Ha IOKYIIKY B Cepeit-
He aBrycra ObUI OJIarONOJIyYHO ITOOKPEIUICH IOJIOXMTEIbHBIM PacXOXIe-
HHUeM B 6-19-gHeBHOI MACD, pacryiieil «1BOiHOM BepILUMHOI» Ha Ipa-
(brke MHAMKATOPA U MepeceYeHNEM CUTHAIbHO TuHueil. KoMOnHaLus u3
9- n 39-mHeBHOIT MACD Bckope moaTBepauiia CUTHaJI Ha TOKYIIKY.

Cxonb3swme cpegHue, rpadpukn MACD nopTeBepxgaloT nogbem

LleHp! obmmuranmii BRIPOCIN B CEHTSIOpe, TIpr 3ToM S0-IHEeBHasK
CKOJIB3SIIIIasl CPEIHSISI Pa3BEPHYIACh BBEPX M €Il pa3 IOATBEpIWIA B 1ie-
JIOM «ObIUbI0» KOHBIOHKTYPY. O0e KoMOMHaLuu 13 6- u 19-1HeBHOR 1 19-
u 39-mHeBHOIT MACD moCTUIIM MUKOBBIX O0JIACTE BMECTE C 1IeHaMMU Ha
oburanuu, U 0de pa3BepHYJIMCh BHU3, KOTIA MPOM3OILIO TMaJeHUe 1IeH.
IToBopor MACD BHU3 BMecTe ¢ ieHaMu He (OpMUPYET OTPULIATETLHOTO
pacxoxnaeHust; oHo Ciydaercsl TOJIBKO TOIMA, KOTIa HOBbIC LICHOBBIE MaK-
cnMyMBI He TronTBepxkaaiorcst MACD.

MepBoHayanbHbIii CUrHan K npojaxe,
He ycuneHHbli kakoii-nmnbo oTpuuyaTesbHON ANBepreHuuneit

IToBOpOT 1ieH BHU3 OKa3ajiCcsl TOCTAaTOUHbIM JIJIsI TOTO, YTOOBI 00-
pa3oBath MePBOHAYAIILHBINA CUTHAT HA TIPONAXy B KOHIIE CEHTSIOPSI, KOraa
6onee MemneHHass kombuHanmst MACD, kotopast Beipocia Beiie () (To-
MHUTE 3TO yCJIOBUE?), Mepecekiia CBEPXY BHU3 CBOK CUTHAIBHYIO JIMHMUIO.
OnHako 310 ObUT caMblii TepBbIid curHan nocie curHaia MACD k mokyri-
Ke, TPEHJ1 MOIIEeNl BBEPX, U HE ObUTO HUKAKUX OTPULIATETBHBIX PACXOXEC-
HMIA, TO3TOMY 3TOT CUTHAJI K TTPOJIAXKe BITOJIHE MOXKHO ObLIO MPOUTHOPHUPO-
BaTh.

BTopuyHbIi curHan K npogaxe,
NoATBEP)XAEHHbIA OTPULaTEIbHOW AnBepreHunein

Korna obcrositebeTBa MU3MEHWINUCH, PHIHOK OOJIMrauuii ObICTpO
BOCCTaHOBWJICSI, TTOAHSIBIIIMCH IO HOBOTO MaKCMMyMa B OKTsI0pe. briia
cuTtyaiusi Jpyroil B 3ToT MoMeHT? Jla, koHeuHo. HoBble MakCUMyMmbl B
OKTsIOpe He ObumM TToaTBepxkAcHB MACD, KoTOpas He TOCTUTIa HOBOTO
MaKCHMyMa OJHOBPEMEHHO C LICHOI; 3TO ObUIO YETKOE OTpUIIATE]IbHOE
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PACXOKICHUE. CJ'[C,Z[OBaTC.T[I)HO, B OKTH6pC ITOCJIC10BAI BTOpOI71 CHUTHaJl
K TIpOoJaxe. Kaxk BbI BUINWTC, TICpBOHAYa/IbHasA 3aaCp>KKa C HpO,I[a)Keﬁ OKa-
3ay1ach BHITOOHON. B maHHOM CJ1ydac IEHbI BCE K€ BBIPOCJIM 10 HOBBIX MaK-
CHMYMOB ITOCJIC TIEPBOI'O CUTHAJIa K ITPOAAXKE, HO B KOHIIEC 3TO HC BbIPa3nJIOCh
B KaKOM-TO IIOTEPEC 3HAUYUTEIBHON YacTu HpI/I6bIJ'[I/I.

Ucrionb3yiiTe ckob3aime cpeaHmne Kak AyeampyoLumi CTon-curHan

A 4TO eciu 1IeHBI ObICTPO He Pa3BepHYJIUCH ITOCJIE STOTO MePBO-
HavyaJbHOTO cUrHaiia K nponaxe? Hy, B 3ToM citydae mociienHee CJIOBO OC-
Tajoch OBl 3a 50-THEBHOI CKOIB3SIIEH cpeaHeii. Bel Morm ObI TIpomaBaTth
MpY HapylIeHUH TpacrKa 3TOU CpeIHEl, UCITONb3Ys €€ KaK 3aMeHY «CTOII-
JIOCC», BO3BpaIasich 3aTeM K 0bicTpoit MACD B KauecTBE CBOETO «CITyCKO-
BOTO KPIOYKa» JIJISI TOBTOPHOTO BCTYIUIEHMSI Ha PhIHOK.

Kak BbI MOIVI OBl TOTamaThCsl, TAKOE U3MEHEHME ITPaBMII IIPOJAKM Ha-
BOIIUT Ha MBIC/Ib O TOM, YTO CUTHAJIBbI K IIPOAaXKe, KOTOPhIE CIy4aroTCs B OT-
CYTCTBME OTPULIATEIBHBIX PACXOXKIECHUI, OOBIYHO OBIBAIOT MEHEE CEPhE3HbI-
MM, YeM T CUTHAJIBI K ITPOAAXKE, KOTOPhIC BOZHUKAIOT II0C/Ie OTPULIATEIbHBIX
pacxoxaeHuii. B pe3ynbrare AomylieHre 0 HEKOTOPOM PUCKE B TEUCHME €I
KaKOIo-TO BpEMEHM IIPEIoJIaracT UCIOIb30BaHUE CTPATETUU «CTOI-JIOCC»
B KA4eCTBE CPEACTBA KOHTPOJIS HAl YOBITKAMMU.

Ilpu oTcyTcTBUM JTIOOOTO OTPULIATEIBHOTO PACXOXKACHUS U TIPU YCIIO-
BUU, YTO PHIHOK B IIEJIOM HAXOMUTCS Ha ITOThEME, KOPOTKasl IIpoiaXxa B Ta-
KO CUTyaluu, BO3MOXHO, TIPUHECET ¢ CO0O0Il CIIMILKOM BBICOKUIA ypo-
BeHb PUCKa, TapaHTUPOBAHHBII JaXKe B TOM ClIydae, eciiv Oblia HapylieHa
50-mHeBHAsT CKOJB3SIIAs CPEIHSIS.

OrpaHuyeHue YObITKOB («CTOM-/I0CC») NPU HeyAauHbIX caenkax

IMokazateas MACD — 3T0 CHITBHBIN MHAWMKATOP BHIOOpA BpeMe-
HU, HO, padyMeeTcs, OH He uneaieH. MHorma nokazareau MACD Oynyt He
B COCTOSTHMY 00€CIIeYUTh KaK0e-JIM0O BXOXKIEHNE B PHIHOK.

I'pacdmxk 8.10 mmmocTpupyeT octaHOBKY Ha ocHoBe MACD, KoTopast Mo-
2KEeT OBITh UCIOJIb30BaHa, €CJIM POCT, HACTYIAIOIIMIA MOC/Ie CUTHAJIA K ITOKYII-
Ke, HE CITOCOOEH MOTHSTH CUTHAJIM3UPYIOIIIYIO O Mpoaae 0ojee MeIICHHYIO
MACD Bbiiie 0, 4To SIB/ISIETCS IIPEAIIOCHUIKON 151 00jiee OOLLETTPUHSITHIX
CUTHAJIOB K MPOIaKe.

CurHait K MOKYIIKE B Ha4yaJle MapTa COIPOBOXIAJICS OCHOBHBIMM ITPH-
3HAKaMHM, IIpeaBeIIAIONIMK OJIArONPUSTHYIO PHIHOYHYIO KOHBIOHKTYPY,
npu 31oM 50-ITHEBHAsI CKOJIB3SIAsi CPEIHSIST B TOT MOMEHT ONpaBIbIBajia
HCII0/Ib30BaHKE OYEHb OBICTPOM KoMOMHALMK U3 6 1 19 gHeil B KauecTBe
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Fpadumk 8.10. CurHan «cton-nocc» ans Dow Industrials, 1994 .

KombuHaums na 19- n 39-gHeBHoui MACD, nogarowiasi curHas K npogaxe, He
nogHumanace Bbile 0, Mo3ToMy Ha OCHoBe 3Toro rpaguka MACD He morio
06pa3oBaTbCsl HAKAKOro curHana k npoaaxe. CooTBETCTBEHHO, Mbl OIKHbI
BOCI0/1b30BaThCsl MPaBu/IOM MOBTOPHOIO CUrHasa K npoaaxe, KOTopbii
riopaetcs, koraa rokynartesibHasi kombuHauvs MACD nagaert Bcrien 3a curHaiaom
K MOKYrike 0 CBOEro MUHUMYMAa, KOTOPbIF HAXOANTCS HUXE MUHUMAsbHOIMO
3Ha4YeHwusi, NPeaLIecTBYIOLLero 3Tov nokyrnke. lpekpaiyeHre npoaax He
OCHOBbIBAETCS Ha NafeHnn LieHbl HYXe NPeabiayLLero LeHOBOro MUHUMyMa.
OHo onuvpaeTcs Ha nokasaTesv Temna aBuxeHusi poiHka (MACD), nagaroime
HyXe npeabiayLer TOYKu MUHUMYMa

CITyCKOBOTO KPIOUKa JJIsl 3aIllycKa IMOKYIOK. LIeHbl MeIIeHHO JBUIaIUCh
BBEpX IOCJIe BXO/IAa HA PHIHOK, HO 3TOTO ObLIO HEIOCTATOYHO JJISI TOTO, YTO-
Obl OOHSATHL OoJiee MemIeHHYI0 KoMOMHauuoo 19- u 39-gHeBHOiT MACD
BhIllie HyJs1. [TageHre 1ieH B TeueHUe MapTa YPOHUJIO LISHBI HIKE YPOBHEH
noaaep:kKky (KOTOphIe 4acTo OepyTcsl B Ka4eCTBe CUTHAJIA IJIs1 cpabaThiBa-
HUS «CTOIT-JIOCCOB», HO KOTOphIe MBI HE MCITOIb3yeM B ciaydae ¢ MACD).
ITo Mepe TpoAOIKEHMUsI TTAAeHUsST OBICTPOE CoUeTaHKe U3 6- 1 19-IHEBHO
MACD omnyctuiaoch HUXe MUHUMYMOB KOHIIA (heBpasisi/Havyaja mMapra,
yKa3bIBasi, YTO TEMITbl MaAeHUsI PhIHKA YBEJIUYUJIUCH 10 HOBBIX MaKCH-
MAaJIBHBIX YPOBHEN [IS1 3TOTO PE3KOTo KOJIeOaHUsT KOHBIOHKTYPhI. MIMeHHO
5TO HapylleHUe MOAAEepXKKU B nHaukKarope MACD, KOTOpblii KCIOIb30-
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BaJICs JUISI 3aITyCKa MOKYIOK, a He rpadMKU 1IeH, BbI3BAJIO MPOaku, orpa-
HUYMBAIOIINUE YOBITKU.

CurHanbl «CTOIM-JIOCC» M BBIXOOBI Ha PBIHOK Ha ocHoBe MACD wvacro
HACTYIIAIOT TOCJe cKopee OBICTPBIX BoccTaHoBIeHUd MACD, npu sTom
HOBbIE CUTHAJIbI K MOKYIKE YaCTeHbKO BO3HUKAIOT MPUMEPHO Ha TeX Xe
caMbIX YPOBHSIX, YTO U CUTHAJIBI K TIpoAaxe. MMEHHO 3TO U MPOUCXOINUT
B paCCMOTPEHHOM MpUMEpE.

M BHOBB KJTI0YE€BOI MOMEHT 3aKJTIOUAECTCSI B TOM, UTO «CTOI-JTOCC» CUTHA-
Jbl Ha 6a3e MACD nopoxnaroTcst HapyleHUsSIMU 00JIacTeld IMOoaAepKKI B
nHaukatope MACD, a He poOUTHSIMM YPOBHEN TToIepKKK 1ieH. Takoe
M3MEHEHVE OOBIYHBIX CTpaTernii OrpaHMYeHMs] YOBITKOB YacToO TPeIoTBpa-
1IaeT MpeXaeBpeMeHHbIE TPOAAXKM, KOTOPbIE TIPOUCXOIST, KOIA CKJIaabIBa-
10TCs (DUTYPBI, XapaKTepHbIe 1Sl Tiepruoaa (pOPMUPOBAHUST «IHA» PHIHKA.

CuHeprua: MACD, nogTeepXxpeHHasa Apyrumun
TEeXHUYECKUMW MHAMKaTopaMun

]
Wnpexc Rissell 1000, 19927, /-
230 Noxynams | Mpogasars Mokynave | 230
L1
220
220 Mpopasars| |
) 19-39-aHesHan MACD, 3-AHaBHAR CUFHANLHAR NUHUA vz
5 v 8
LI - o
-0 4 Mokynats Mponasar. Moxynam p -0

Ian  [viow  wom  [seryor | conrmtpdomasps IHontps | dexatpe

Fpaduk 8.1 1. Vicnonb3oBaHue TPEHAOB 459 noaTBEpPXAeHUs curHanos MACD:
mnHaekc Russell 2000, 1992r.

lNepeceyeHunss curHasibHOM JINHUM, KOTOPbIE MOATBEPXAAI0TCS HapPyLUEHUNSMU
TpeHzoB rpagpukoB MACD, kak noka3aHo Ha rpauke, MMEIOT TeHAEHLUMIO
0Kas3blBaTbCsl BECbMA [OCTOBEPHbIMU
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Monemn MACD yacTto o4eHb ITOIXOIT IS aHaJIi3a TPEHIOB.

I'paduk 8.11 m3o0paxkaeT cuTyallid, B KOTOPHIX CUTHAJIbI Ha ITOKYIKY
TTOSIBJISUTUCH TIPSIMO B OOJIACTH HApYIIEHWS TMHUI TPEHIOB, UMEIOIINX OT-
pULIATENILHBIA HAKJIOH, Y CUTYalluM, B KOTOPBHIX CUTHAJIBI K IIPOAaXKe Ha OC-
HoBe MACD mnonrsepxnanuch mmageHussMu MACD o nmHMIT BocXoms-
LIMX TPEHIOB U HUKE HUX.

CoueTaHue HapylleHUs JUHUM TpeHaa U HapyiieHuss MACD curHaib-
HBIX JIMHUH s1645emcs 604ee MOITHBIM, YeM JIIO00M M3 3TUX CUTHAJIOB, B3SI-
TBIX 110 OTAEIbHOCTHU.

Mogenu MACD, noaTBepXAeHHbIe LMKIMYECKUMU
uccneaoBaHUaMU

z 1 : H H H 1z H
NYSE Compoatte, 20002002 .

— 6 E.anpe:-rm 2001
120 .u.ueﬁ :

1-IUUIIIlurlltirnuu:uunu--uu

$§¢§f§§§§§¢§$§¢$$§$

padumk 8.12. BpemeHHble unknbl  curHansl MACD: NYSE Composite, 2000-
2002rr.

B TevyeHne n3obpaxeHHOro nepuoga GOoHAOBbIN PbIHOK C/leh0Basl
cpesHecpoYHOMY LMKITy MPOAOJIKUTENIbHOCTLIO B cpeaHem rnpumepHo 110 aHed.
CurHasbl K nokyrnke Ha ocHose MACD ripekpacHO rnoaTBepxxaaanch
LMKITNYECKMM [POrHO3aMu, KOTOPbIE MOIJIM OCHOBbLIBATbCS HA HAMKATOPAx
Temna aBuxeHus, Takmx kak MACD, a He Ha ueHe. T-@urypbi 04eHb XOpPOLLIO
cosnaganv c curHanamm MACD k npoaaxe BecHovi 2001 ., HO no3aHee B 3TOM
XXe rofy vx rnporHo3bl 0Ka3aanchb NPexaeBpemMeHHbIMN
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Mpaduk 8. 13. BpemeHHble LMKIbl, BTOPOW Npumep: Haekc Value Line
Composite, 1989r.

[MporHo3bl BpeMeHHbIX UMKII0B, a Takxe T-urypsl noaTBEpANIN hakTuHieckme
curHasisl MACD, koTopbie 06pa30Basinch BO BTOPOV rnosioBuHe 1989r.

I'paduku 8.12 1 8.13 WLTIOCTPUPYIOT KUCIIONb30BaHME LIUKIMYECKUX IIPO-
THO30B B Ka4ecTBe moaTBepxkaeHuid curdanoB MACD K IMOKYIKe U ITpoake.
Kak Bbl MOxeTe 3aMeTuTh, crurHaibl MACD K MOKyIKe BITOJIHE ITOATBepKaa-
JINCh UMKJIMYECKMMU IIPOSKUMSIMU Ha MPOTSLKEHUM IBYX 3TUX IIEPUOJOB,
1989 1 2000-2002 rr.

Curnxan K ripogaxe B Mae 2001 T. TTOYTH B TOYHOCTH COBIAIAJ C COOTBET-
ctBytomei T-cTpykTypoii (cMoTpu rpacuk 8.12), HO He BIOJHE TOYHO OII-
penenun nipomaxky Mapta 2002 T., KoTopast IIpOn30IIa HeAeTIO CITYCTS T10-
cJie TIPOrHO3a, CIEaHHOIO C ITOMOIIBI0 T-(urypsl.

Kak BugHO 13 rpaddKOB, OCHWUISTOPHI BEIOOpPa BPEMEHM YacTO OYEHb
XOPOILIO OTPAXKAIOT PHIHOYHbBIC LIMKJIBI.

PpIHOYHBIE IIMKJIBI OKa3bIBAlOT CBOE HanboJee OYEBUIHOE BIUSIHUE B
MeproJibl HEUTpalibHOTO ABMXeHUs 1ieH. ['paduk 8.13 sBasieTcs mpekpac-
HBIM IIPYMEPOM 3TOTO.

Ecnm 3aBepiiieHre phIHOYHOTO IMKJIA 3aHMMAeT OOJIbIlle BPEMEHH, YeM
OOBIYHO, CJSAYIOIIMIA IIMKJI YaCTO 0Ka3bIBaeTCs 00sIee KOPOTKUM, TIPU 3TOM
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WX CPEIHSIST MPOIOJIKUTEILHOCTh ONpeAesisieT 0a30BYI0 MPOAOIKUTEIb-
HOCTh IIUKJIMYECKOM BOJTHBI. DTa MAeS WUTIOCTPUpPYETCs Ha rpaduke 8.12:
BBI MOXETe YBUIETh, KaK 3a pa3BUTUEM 0oJiee MPOIOIKUTETLHOTO LIUKIIA C
aripesist TI0 CEHTIOPb MOCIENOBaIo pa3BUTHE OTHOCUTEIBHO 00Jice KOPOT-
KOTO PBIHOYHOTO IIMKJIA.

Korpa MACD He nopaeT o4eHb CBOEBPEMEHHbIE CUrHAasbI

MACD — 3T0 04YeHb CWJIbHBII MHAUKATOP BhIOOpA BPEMEHU, HO,
MOIOGHO JTI0OOMY IPYTrOoMy MHIMKATOPY, Y HEro ecTh CBOSI AXWJUIECOBa
msita. B 3TOM OTHOIIIEHUM OH BpeMsl OT BPEMEHM CTAJIKMBACTCS C TPYIHO-
CTSIMU, UMes JIeJIO C YCTOMYMBO HAIpaBJICHHBIMU, Y3KO KaHATM3UPOBaH-
HBIMU PHIHOYHBIMU TOTBEMaMU WM CTIaIaMHU.

i ]
ExaanesHniii NYSE Composite,
300 19941005 rr. 00
200 pon 280

) m vrotdl frj:‘; fokynate \50-11qu MA. L 260

Mokynari
240 Kynare L 240
b1,
1,5 { Curnan MACD Pon 1 :
1,0 < F 1,
It v > HWKAKOrD HETKOro CHrHana 05
' — Noxynate D'D

a0 A
- 7

0.5 \ / -0,5

10 7 Nokynars 19-gHepHan, 39-gHesnan MACD 10

i 15 2 [is[=A o] [infzaleb [a [rafer] #a Tos [eo]2rfs fro[vifme s [ fiofeBls [iz[ie [ens o s foa i [ Tralen
Curmtipe | Qaxabps IIGQ.') Ibupnnhl‘wpr Tﬂrpms rMﬂ HoHe Hans AnryoT

Fpaduk 8.14. MHaekc Hblo-nopkckoi doHposoit 6upxmn, 1994-1995 rr.

Kak nokasaHo Ha rpaguke 8.14, MACD npezgsnoxwuna rnpekpacHbIii curHan anis
BXoza B PbIHOK B iekabpe 1994 r. n xopoLuo 3apekomeHaoBasna cebsi BrijioTb

A0 mapta 1995 r., Ho 3aTem BMecTe CO MHOIMMU APYrMMM TEXHUHECKUMU
uHAVKaTopamu rogasnaa npexaeBpeMeHHbIVi curHas K npoaaxe. C 3Toro BpeMeHu
pocT npoaosxkasncs 6e3 npeaocTaBieHNs GopMasibHOV BO3MOXHOCTY 4151
MOBTOPHOIro BXoAa B PbIHOK HA ocHoBe MACD

IMokazaHHbBIE CUTHAJIBI K MpOJake OCHOBBIBAIMCH HA COYEeTaHUU 19- u
39-nHeBHbIXx MACD B 1ensx rpadudeckoit sicHoctr. OOBIMHO NIJIsI 3THX
LieJieil UCIIOIBb3YIOTCSI HECKOJIBKO 0oJiee ObICTphle KomOmHay MACD.
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I'paduk 8.14 WUTIOCTPUPYET TOT TUII CTPYKTYPBI, KOTOpas CO3OacT Ipo-
omemel. Mumnkatop MACD tiponenian TpeKpacHyIo paboTy IT0 omperesie-
HMIO BXoAa Ha (pOHIOBBIN PHIHOK B TO BpeMsI, Koraa 1994 r. moaxomui K KOH-
1ry. IlepBoHaYaIbHBIN CUTHAM K TIponaxke B KoHIe ¢eBpayist 1995 r. MoxkHO
ObLIO OCTaBUThH O6€3 BHUMAaHUSI — HE ObUIO HUKAKOTO OTPULIATETHHOTO pac-
xoxneHust Mmexny MACD 1 u3aMeHeHMeM 11eHbl, — HO 3a 3TUM IOC/IeI0BaIN
JNaJbHENIIe CUTHAIBL K MpoJiaXxe, OCOOEHHO Te, KOTOpble 00pa30BaNCh
B HIOHE (M KOTOpPbIE COMPOBOXKIATNCH OTPUIIATESIbHBIM PACXOXKIEHUEM).

MHoraa moapo6HbIe CUTYalMK TIPOMCXOSAT BO BpEMST PhIHOUHBIX CITA/IOB.
LleHbl HecrelHO M YCTOMUMBO CHUXKaloTCs, naxe kornma MACD pacrer;
(hOHIOBBII PEIHOK OYEHb MEJJIEHHO pearrpyeT Ha OJ1aronpusiTHbIE MOCTe-
CTBUS YOBIBAIOIIEH CWJIbI MafeHUSI.

41 He 3Hal0 HUKAKOTO F'OTOBOTO CIOCO0a TOProBaTh B MOJAOOHBIX CUTYALIUSIX,
€CJIM peIlIeHUsT OCHOBBIBAIOTCS TOIBKO Ha Monesiix MACD. OgHako MBI yxxe
paccMOTpeNv Psili MTHCTPYMEHTOB, KOTOPbIE BITOJIHE MOIIM Obl OMpENeuTh
cuiTy (pOHIOBOIO PhIHKA U B OTPE/IEIEHHbIE MOMEHTHI BpEMEHU MPOTUBOIEH-
CTBOBaTh CUTHAJIaM K TpOJake, OCHOBAHHBIM Ha €XETHEBHBIX 3HAYEHMSIX
MACD. Harnpumep, MOXKHO ObLTO ObI OTCIEXKMBATh MOBbIIeHUE 10-1HEBHOTO
OTHOILIEHUST HOBBIX MAaKCHMYMOB K CYMME HOBBIX MAKCUMYMOB U HOBBIX MU-
HUMYMOB BblIl1Ie ypoBHS B 90%, v exxeHenebHbIe 3HAaYeHWsI TTOTHSIBIIUXCS
aKIIMIA OTHOCUTENIBHO OOIIETO KONMMYECTBA aKIii, odpariaronmxcst Ha Heto-
Hopkckoit (poHIOoBOI GHpsKe, MOIIN Obl MOIABATH CBOM COOCTBEHHbIE CUTHA-
JIbI K TOMY, YTOOBI 3aCTaBUTb BaC OCTaBaThCs Ha (POHAOBOM PBIHKE.

YnpaBneHue geHbramu ¢ nomouybio MACD (4 apyrux MHAMKaTOPOB)

DOHIOBBIN PHIHOK PACTET TIPUMEPHO 75% BpeMeHU, TIPU 3TOM
KPaTKOCPOYHbIE CUTHAJIBI K MPOJaXe, 0COOEHHO B IEPUOIbI PHIHKOB «ObI-
KOB», B CpEIHEM Yallle HeJIb3sI ITHOPUPOBaTh, KAK CJICIOBAIO Obl. DTO TaK-
JKe OTHOCUTCS M K CUTHAJIaM Ha IIpoAaKy Ha ocHoOBe exkemHeBHbIX MACD,
KOTOpBIE YacTO CJIEAYIOT 3a CPaBHUTEILHO HEOONBIIMMK CIaJaMyi PBIHKA,
M K TIOBTOPHBIM BXOIHBIM CUTHAJIAM K ITOKYIIKE, KOTOPbIE IIPOUCXOAIT B 00-
ILeil 00J1aCTH ¢ MPEAbIIYIIMMUA CUTHAJIAMU K IPOIaXKe.

B 3TOM OTHOIIEHMM JIydlliasi TpaKTHKa YIIPaBIeHUSI I€HbraMy 4acTo
3aKJIIOYAETCSl B TOM, YTOOBI BBHIPAOOTATh TaKME METOIbI, KOTOPHIE ITOCTE-
TIEHHO BBOIST W BBIBOMST KaIUTajl ¢ (POHIOBOTO PhIHKA BMECTO TOTO, YTO-
OBI ITBITAThCS TPEAITPUHUMATh aKTUBHBIE ACHCTBUS TPY KaXKIOM CUTHAJIe
K TTOKYTIKE WJIU TIPOJaKe. YUUTHIBasT OOIIYIO ITOBHIIIATEIbHYIO HaITpaBIeH-
HOCTb (DOHIOBOTO PBIHKA, MOXHO YTBEPXKIATh, YTO KaXKIIbIi TOM CYIIIECTBY-
€T OYeHb MaJIO TIEPUOIOB, BO BPeMsI KOTOPBIX Bbl, BEPOSTHO, 3aXOTUTE TTOJI-
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HOCTBIO YITH ¢ (POHIOBOTO PIHKA, OCOOEHHO €CJTV Balll TOPTQEITb BKITI0YAa-
€T OTHOCUTEJIbHO OOJBIIYIO JOTI0 B3aUMHBIX (DOHIOB ¢ HU3KOI BOJIATUIIb-
HOCTBIO, KOTOPBIEC JTUAUPYIOT 10 TIOKA3aTETI0 OTHOCUTEIEHOM CUITBI.

Kondurypauma MACD, koTopas npepnonaraet

Oonee aKTMBHbIE NMPOZAXU

Onna u3 koHurypatmii MACD HeceT SIBHO «MeIBEXKbI» TTOCIIE-
CTBUSI — He IS KAXKI0Io OTAEIBHOIO CUIHajla, HO OCHOBBIBASICh HAa OOIIIP-
HOM HCCJIeIOBaHNY UCTOpUM (POHIOBOTO PHIHKA BO BCEI €r0 1IEJIOCTHOCTH.
Bor 311 XapakTepUCTUKMU.
» Komounamus u3 19- un 39-mHeBHBIX MACD mMcnionb3yeTcs 111 CUTHaIa

0 TOM, 4YTO CJICIyeT OCTaBaTbCSl BHE PhIHKA.

* 3naveHne komonHam MACD 19-39 gomkHo 0bITh TagarommM. Ecim
OHa Pa3BOPAYMBACTCS, «MEIBEXKBI» ITOCTICICTBUST OTMEHSIFOTCSI.

*  Komounaims u3 19- u 39-mHeBHBIx MACD moipkHa Takke ObITh Hroke 0.
XOTsI camble OITaCHbIC TIEPUObI 1151 (POHAOBOTO PhIHKA O0Pa3yrOTCs TOT-
Ia, Koraa 3HadeHne komOuHarmu MACD 19-39 Bce eme npomoimkaer
CHIDKATHLCS U MafaeT A0 BEJIMYMHBI HEMHOIO 0osblie O, B MPaKTUYECKUX
LIEJISIX BBl MOXETE paccMaTpuBaTh JIMHUIO () KaK KPUTUYECKUI YPOBEHD,
KOTODBII ompeaesieT oKoHYaTeIbHOe (hOpMUpOBaHUE HauboJiee Ha-
nexxHbIX cnTHasioB MACD K npomake.

WHBIMU c10BaMM, «ITOJTHOCTBIO co3peBimii» curHal MACD x nponaxe
nmMeer Mecto, korma rpadguk 19-39-gHeBHoit MACD cHuxkaercs u ynain
aiske 0. CurHanm otMensiercs, eciim rpadpnk MACD pasBopaunBaeTcs,
mycTh gaxke Hke 0, XoTd mnepeln GaKTUYECKUM ITOBTOPHBIM BCTYILICHUEM
Ha PBIHOK BBl MOXETEe TOMIOXKIATh CUTHAJIOB K ITOKYIIKE OT 00Jjiee OBICTPHIX
koMOuHarmii MACD.

» Jlaxxe ¢ y4eToM MpenbImyluX yYCAOBUIA, He KaXIblid cran OydaeT HaHO-
CUTb CEePBbE3HBI yilepOd phIHKY. OmIHAKO B CpeIHEM OIMCAHHbIE CUTHA-
JIBI K TIPOIAKE COITPOBOXKIAIOTCS MATbHEHIIIMM TTaeHUEM PhIHKA 1 JOJIK-
HbI 3aCJIy>KMBATh BHUMAaHUSI.

» OO1ye pe3yabTaThl BEIOOpa BpeMEHU, BO3MOXKHO, OKaXKYTCSl HECKOJIbKO
Oonee a(hPeKTUBHBIMU, €ClTU clienoBaTh BceM curHaiam MACD x mpo-
JlaKe, KOraa OHU BO3HUMKAIOT, BMECTO TOTO, YTOOBI XKIaTh, TTOKa KOMOU-
Hauust MACD u3 19 u 39 gneii ynager Hipke 0. OgHaKo 3TO BiIEYeT 3a
coboii coBepllieHUe 0ojiee YaCThIX CIENOK, KOTOpPbIe COMPOBOXKIAIOTCS
JTOTIOJTHUTETbHBIMU M3AEPKKAMU 1 OOJIBIIIUM YMCJIOM CITy4aeB TBOMHBIX
YOBITKOB (IIpM TTOKYIIKE U IPU IIPOOAXKE).
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* OnmHa U3 peKOMEHIYEMBIX CTPaTeTWii YIIPaBICHUs BAllMMU JCHBIAMU
MpeJonaraeT ooyee ObICTpOe ObJIerdeHe HEKOTOPBIX JIMHHBIX MTO3M-
Ui IIpY MepBOHAYAJIbHOM CUTHAJIE K MpOoAaXe, HO COXpaHEHHE, IO
KpaiiHeii Mepe, HEeKOTOPBIX MO3UIIMI I0 TOr0 MOMEHTA, ITOKa He OyneT
MMeTh MecTa TojiHoMacIuTabHbi curHan MACD k nponmaxe.

MACD u rogbl: [LOJIFOCPOYHAdA, KPaTKOCPO4YHas
1 BHYTPUOHEBHasA

ME1 BrioiHE OApOoOHO pa3o0pair OCHOBHBIE pabO4Me MPUHIIA-
nel MACD 1 oO6cynyiii HEKOTOpBIE CITOCOOBI, KoTophbiMU Moaean MACD
MOTYT OBITh UHTETPUPOBAHKI C IPYTMMHU METOIAMM Y MHCTPYMEHTAMM TeX-
HMYECKOro aHaiam3a. B 3Toiit yactu Hamrero oocyxnenust MACD MbI pac-
CMaTpuBaeM pe3yiabTaThl aesstelbHocT MACD 3a HECKOJIBKO IeCATUIETHIA
ucrtopur (OHIOBOTO PhIHKA, UCIIONB3YSI eXXeHeAeIbHbIE U eKeMeCSIHbIe
Monermt MACD, a Takke exxeTHeBHEIE U Jaxke BHYTPUIHEBHEIE JaHHBIE. DTO
JENCTBUTEIbHO MHAMKATOP, KOTOPBIM MOXKET MPUMEHATHCS MPaKTUYECKU
JIJIST JTFOOBIX ITPOMEXYTKOB BPEMEHM.

CtapT pbiHKa «ObIKOB»

HenenbHble rpadrky 04eHb YaCTO OKA3bIBAIOTCS TIOJIE3HBIMU TTPU
OTCJIEXXMBAHUU CPEAHECPOUHBIX M/WJIA JOJTOCPOYHBIX TPEHIOB Ha (POH-
noBoM pbiHKe. I'padmk 8.15 ommchiBaeT ABa TMEpBBIX rofa IMoce Havajia
MPOJOJIKUTEIbHOTO «ObIYbETO» PhIHKA, KOTOPBIM Hauancs B 1982 T.

Hcnonb3yloTest yxke 3HaKOMbIE XapaKTepUCTUKU, HO €XeIHEeBHbIC 1aH-
HBIE 3aMEHSIIOTCSI eXeHEeNeNbHBIMU CBeleHUsIMU: S0-HeaeabHasi CKOJIb3s-
mast cpenHsst, KomonHanus MACD 6-19 mig mokynky m 6osee MejieH-
Hast komOuHauusa MACD 19-39 nnsa npomaxu. (B KadecTBe CITyCKOBOTO
MeXaHU3Ma TTOKYIIOK B OTAEIbHbIE MOMEHThBI 3TOTO TIeproa BIIOJIHE MOIJIA
OBI UCITOb30BaThcst KoMOMHanmss MACD 12-26.)

ITocne copBaBilierocsi, Ho Bce XKe MPUOBLUIBHOTO CUTHAJIa K TMOKYIIKE Bec-
Hoit 1982 r. B Wrojie TOro Xe rofa 3apoAujICsl HOBBIM CUTHA K TOKYIIKE,
OCHOBAaHHBII Ha eXeHeledbHbIX mokazareisix MACD. B aBrycre 1LieHbI
yhaau Hixe ypoBHs Tokynku, a MACD B 3To Bpemsl ymajia Kak pa3 10
CBOMX TMPEAbIAYIIMX MUHUMAJIbHBIX 3HAUECHU (KOTOPBIE MOIJIM UCTIOJIb30-
BaThCsl KAaK CUTHAJI K TIpojaxe), HO OBICTPO MOSIBUJIMCH TTIOBTOPHBIE CUTHA-
JIBI K TIOKYTIKE.

C asrycra 1982 r. MACD ¢yHkimonupoBaia npeBocxogHo. M kpar-
KOCPOYHBIE, U HoJIrocpoyHble KoMOuMHanuu MACD ObICTpO BBIPOCIIH



8. CxoxneHvne—pacxoxaeHue ckonbaauimx cpeaHnx (MACD): OCHOBHOMW... 253
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Mpacduk 8.15. MepBsbie roap! AONTOCPOHHOIO PhiHKA «OblkoB» 1982-2000 rr.:
nHaekc Heto-Vopkekoi dpoHaoBoi 6upxin, 1982-1984 rr.

910 exeHenenvHbii rpadmk nHagekca NYSE, 1982-1984 rr.

Bhillle ypoBHS 0. OTpulLIaTeIbHBIE PACXOXIEHUSI U TIEPECEUEHUST CBEPXY
BHU3 CUTHAJIbHOW JIMHWM, KOTOPBIE MTPOUCXOIUIN B ClTydae KpaTKOCpOd-
HOI1 6-19-HeaenbHOM KoMOuHamy MACD, He TTomaBaiv CUTHAJIOB K IIPO-
Jaxe, TIOTOMY 4TO TpaduK Ooee MemaeHHOU qonrocpourHoir MACD rnan-
KO MOTHUMAJICS, TToKa B uioHe 1983 T. He moman curHaj K Ipogaxe. DTo
OKOHYATEeJIbHO CUTHATM3UPOBAJIO O 3aBEPIIIEHUN PHIHOYHOTO MOAbeMa, KO-
TOPBIA MPOMOJIKAICS TIOUTH LEbli Tof. JlaHHBIN cydaii sIBJISIETCS TIpe-
BOCXOJTHBIM MPUMEPOM BBITOIBI OT MCIIOIb30BaHUSI KPATKOCPOUYHBIX KOM-
ounanuii MACD n151 curHajioB K TIOKYTIKE U IOJITOCPOYHBIX KOMOMHAIIWIA
MACD 1711 CUTHAJIOB K TIpOIaKe.

Mpumep curHana «crton-n oce» Ha ocHose MACD B peiicTeum

I'padukn MACD u 1ieHoBbIe U3MeHEHUSsT Ha (D)OHIOBOM PbIHKE B
1984 r. aBnstoTCcs MOy4yuTeNbHBIMU. [lociie curHaiza K TOKymKe B MapTe
1984 1. IeHBI Ha aKIIMW ABUTAJIMCh BHU3 BILUIOTh 0 HaJajia aBrycra, JOCTH-
rasi BECHOW U JIETOM BCE€ HOBBIX MUHUMYMOB. OIHAKO TeM BpeMeHEM
ypoBHM MACD He 10CTUTIIM HOBOTO MUHMMYMa, He ToJaBasi TEM CaMbIM
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moBoaa IJrsd Cpa6aTbIBaHI/IH «CTOIT-JIOCCa», COXpPAaHCHHNE 1'[03I/ILII/II71, B KOHEY-
HOM CYETEC, BIIOJIHE OIIpaBAaJIOCh PbIHOYHLIM paJl/IM, HAYaBIIMMCA B KOHIIE
Jiera.

Ucnonb3osanme MACD pns ueneii OQHOAHEBHON TOProBnu

S4&P 500, duiovapc Ha MapT 2002 r.
30-MUHYTHER CTONGHKN M CTONBKMKH 19-39-aneeHoR MACD

|
1130 * 1130
1125 1125
1120 1 1120
1115 1115
1110 116
1105 L 1105
1100 L 1100
1005 - 1095
1090 1090
1085 1085
1080 E 1080
1075 — b 1075
1070 * "[l' L 1070

0.5 L 0.5
00 L7 / /. 00
05 ~\ \-‘/J =05
RY
L i4 111 e | IFE]
Il‘bespa.na

Mpaduk 8.16. TpuouatmuHyTHBIE rpadmkn MACD 1 BHYTPUAOHEBHAS TOPTrOBIS:
S&P 500: ¢pbtodepcHble KOHTPaKTbl Ha MapT 2002 1.

31071 30-MUHYTHbIVI CTOJIOBUKOBbIV rpauK pboHEPCHOr0 KOHTPAaKTa

S&P 500 BmecTe ¢ kombuHaumeri 3 19- n 39-aHesHoi i MACD, ncronb3yembii

Ha 3TOM PUCYHKe 1 /15 TOKYIKW, 1 A5 npogdaxu. OTMeTuM npumeHeHune T-puryp
Ans noareepxaeHus curHanos MACD

DTO MPOCTOi TMepexo]; OT JOJITOCPOUYHBIX €XEHEAETbHBIX TPahUKOB K
30-MMHYTHBIM TpaduKaM, UCIIOIb3YeMbIM IS 1iejieil OMHOTHEBHOI TOP-
TOBJIM, HO, KaK Bbl MOXETe 3aMeTUTh Ha rpacduke 8.16, rpadpuku MACD Bo
MHOTIOM OCTAalOTCSI TEMU ke caMbIMU (KaK U T-¢uUrypsl, KOTOpbIe IeHCTBU-
TEJIbHO 3aHUMAIOT TI0100aI011lee MECTO BO BPeMsl HENTPAIbHBIX PHIHOYHBIX
IIePUOIOB).

Ha stoM rpaduke He oTMedeH psia GUryp M3MEeHEeHUsI yIjla HaKJIoHa —
BbI MOXETE TTOCTapaThCsl ONpPeaeIUTh HEKOTOPbIE U3 HUX CAMOCTOSITEIBHO.
JIBa 04eHb XOPOIIMX TMOJIOXKUTEIBHBIX PACXOXICHUS, KOTOPbIe OTMEUEHbBI
Ha rpaduke, NPeIIoXWINA MpeKpacHble TOATBEPXKAEHUS 01aronpusTHbIX
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ToueK B“oma. lleHOBbIE AMANA30HBI BHYTPU OJHOIO IHS YACTO JOBOJIBHO
y3KHe, TTO3TOMY MPHU BHYTPUIHEBHOI TOPrOBJ€ KaK MOXHO paHbIlle OT-
KPBITh TIO3UIIMH BaXkKHee, YeM TTpu 0oJiee TOITOCPOYHOM TTO3ULIMOHHOM TOp-
TOBJIE.

MACD u fOnrocpoyHble pbIHOYHBIE TPEHAbI

Mocmnuﬁ l‘lmuc NYSEcompocin

x_.;ﬂpona_na'rh
1), ¥ :

19 39 MecﬂwuanMCD : : 1
1969 |19?0 |1971 11972 |1973 |1974 |1975 |1976 |1977 |1973 |1979 |1980

padpuk 8.17. MACD n gponrocpounbie curHanel: New York Stock Exchange
Composite, 1969-1980 rr.

OCHOBaHHbIE Ha MOMECSIYHbIX AaHHbIX rpaduku MACD uMeloT npekpacHyto, ecsin
He uaeasnbHy0, UCTOPUIO MOATBEPXAAIOLUMXCS PAa3BOPOTOB B IO OCPOYHbIX
PbIHOYHbIX TPEHAAX, Kak rpaBusio, reHepupyoLLMX CArHasbl K MOKYrKe v rnpoaaxe
npuMepPHoO 4Yepe3 3 mecsiya nocne GakTn4eckmx 4OIrOCPOYHbIX MMKOB U
MUHUMYMOB Ha (POHAOBOM PbIHKE. (B TeYeHne HeKOTOPbIX N3 MOKa3aHHbIX
nepuoaoB B KAYECTBE CIYyCKOBOIro MexaHu3ma [Ji1s1 Hayasa rokyrnok yaLie
ucronb3oBanace 12-26-mecsidHas kKombuHaums MACD, yem n3obpaxeHHasi
kombuHaumss MACD 13 6 n 19 mecsiues.)

Mecstunbie rpacdvkun MACD (rpacdwvku 8.17 u 8.18) orpakanu monro-
BpeMEHHOE U3MEHEHNE, KOTOPOE IIPOUCXOAMIIO Ha (POHIOBOM PBIHKE C KOH-
a 1960-x, B 1970-¢, a 3ateM npoao/kwioch U B 1980-e rr. @oHO0BbII
PBIHOK Ha MpOTsLKeHUM 1970-X ¢ TOUYKM 3peHMST CBOETO MOJTOCPOYHOTO
TpeHaa ObUI TI0 CYILIECTBY HEMTpaIbHBIM, OUYECHBb XOPOIIO 3aBEepIINUB IECSI-
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'pacduk 8.18. ExemecsyHble MACD 1 0,onrocpoYHble pblHOYHbIE TPEHAbI: MHOEKC
New York Stock Exchange, 1979-1988 rr.

lNomecsiyHbIe foArocpoyHble rpagpuku ueH n MACD B uenom oTpaxarlTt
0/1€3HOCTb KPATKOCPOYHbIX KoMOuHaumii MACD ans uenei nokynkv v
J10JIrOCPOYHbIX KOMOUHauwii MACD ans uenevi npogaxu. KombuHaums

19- n 39-aHeBHOM MACD nepecekna cBepxXy BHU3 CBOKO CUrHAJbHYIO JINHUIO

B KOHLUe 1986 r., HO 6e3 kaknx-nmbo OTpULIATE IbHbIX PACXOXAEHNI

B KpaTkocpoyHoMm 6-19-aHeBHoM rpagpuke MACD wnn B 6onee [osrocpoyYHOM
19-39-aHeBHOM rpacuke nepsbiii NPob6OK Kak CUrHaa K npoaaxe MOXHO Oblio
npourHopupoBaTtb. PuckoBaHHO ronaratb, 470 mecsisHas MACD 6bina criocobHa
rnomouyb n3bexatb kpaxa 1987 r., xota HeanesnbHble rpagdukmn MACD sBHO Mornuv
aTo caenartb

TUJIETHE, KOra «Obluuit» peIHOK 1968 r. momorien K koHiy. ITuku Ha rpa-
ukax MACD 1o xomy NecsITUIETUSI Ha CaMOM JieJie CHUXKATUCh, TTPU 3TOM
camblit HU3KUi ypoBeHb MACD Habmopancs B koHle 1974 r. omHOBpe-
MEHHO ¢ MUHMMYMaMH (DOHIOBOTO PBIHKA.

®OHIOBBIN PBIHOK, HECOMHEHHO, YKpernuics K KoHiy 1970-x, B 1980-x
1, B KOHLE KOHLOB, B 1990-x. PacTyiasi cuia pblHKa OTpaxkanaach B CIIO-
COOHOCTM Jlaxke caMbIX KpaTkocpouHbiXx MecssuHbix MACD octaBaThest
BBIILIE HYJIEBOTO YPOBHSI B TE€UCHME TMOYTH 6-JIeTHEro repuoma mexmy 1982
u 1987 rr. @akTruecKu, Npu OMpeeieHMH CUTHasIa K TIOKynke B 1984 r. 6buia
JOMyILEHa OmnpeaeeHHass BOJLHOCTb, MOTOMY YTO KOMOMHALus 6-19-me-
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csiyHoit MACD Hukoraa He magana Hke ypoBHS 0, UTO OOBIYHO CITYXKUT
HEOOXOMMMbIM TMPEABAPUTEILHBIM YCJIOBUEM CUTHAJIOB K TTOKYTIKE.

Bpems oT BpeMeHU MHAMKATOPHI (POHIOBOTO PHIHKA, BKIIIOYAIOIIE 00-
1I1e MPUHLIUIIBI, 3a[eiicTBOBaHHBIE B McIoib3oBaHu MACD), onaror npo-
TUBOpEUMBBIC CUTHAIEIL. Toroa perieHns JOJDKHBI PUHUMATHCST HA OCHOBA-
HMM TOTO, YTO MPEACTaBIsAeTCs 0oJiee BECKUM JI0Ka3aTeIbcTBOM. B maHHOM
Clly4ae TTogHHUMAIOIIeeCs «IBoitHOoe THO» B rpacduke MACD, coBMmelleHHOe
¢ nepeceueHueM rpadpuka MACD cBepXy ero CUrHaJIbHOI JIMHUEH U BCETo
JIIITL He3HAYUTETbHBIM IPOMAXOM B JOCTVKeHnH TMHUM 0, Ha (poHe pacTy-
meil 50-MecsTYHOM CKOMB3AIIei cpeaHeid, o-BUIMMOMY, 00eCIIeYIN [10-
CTATOYHOE OMNpaBIAHME IJIsSI TIOBTOPHOTO BXOAA B PHIHOK B TeUeHUE TIOCTE-
Hero kBapTaia 1984 r.

I'padmxn HepempHbIXx MACD, a Takke MX TIOMecsTYHbIe TparKK MpeIo-
CTABJISIIOT BAXKHYIO MH(POPMALIMIO, KACAIOIIYIOCS JOJTOCPOUHBIX TeHICHIINIA
Ha (oHIOBOM pbIHKE. YacTo ObIBAET MOJIE3HBIM OMHOBPEMEHHOE OTCIICXKMU-
BaHME HECKOJILKMX MHTEpBajoB BpeMeHU. [leproapl, Korma MUHUMYMEI U
MaKCHUMYMBI KPaTKOCPOUHBIX U J0ATOCpoYHbIX MACD 00beaAMHSIIOTCS, Yac-
TO 00JIAZAIOT OCOOBIM 3HAYECHUEM.

YausutensHasa cnoco6Hocts MACD onpepensatb
BaXXHble TOUYKN PbIHOYHbLIX MMHUMYMOB MOC/Ie CepPbe3HbIX
CnagoB pbiHKa

VYxazanusim MACD crowto Obl TIOC/I€I0BaTh, JaXKe €C/IA Obl 3TOT
WHAMKATOP 00J1aall BCero OMHUM M3 CBOUX CBOMCTB — CITOCOOHOCTBIO OTIpe-
JIENATh YCJIOBUSI TIOBTOPHOTO BXOMA B PHIHOK, CKJIAAbIBAIOIIMECS IOC/E Ce-
PBE3HBIX CPEAHECPOYHBIX U JOJITOCPOUYHBIX PhIHOYHBIX CIIaAoB. MBI yke Ha-
OJTIOIAIM 3TO CBOMCTBO B OTHOLLUCHUM IOJTOCPOYHBIX PIHOYHBIX TEHACHLINIA
Ha IIpuMepe CrocoOHOocTH rpadukoB MecayHbiXx MACD ycTaHaBiIMBaTh
JIOJITOCPOYHBIE «MEIBEXKbU» PhIHOUHbIE MUHUMYMBIL. ['pacduk 8.19 mmtocT-
pupyet criocobHocTb MACD 10CcTaToyHO HaAeXKHO OMpENeNsiTh MOMEHTHI
OKOHUYAHUSI CPEIHECPOUHBIX PHIHOUHBIX criagoB. CaM s He 3Ha10 HU OTHOTO
WMHAMKATOPa, KOTOPBI B 3TOM OTHOILIEHUU npeB3oiien 661 MACD.

IMTaneHue oHIOBOTO phIHKA, KOTOPOE MPOVCXOAMIIO B KOHIIE 3UMbI 1980 T.,
CITy>KUT TMPEKPaCHbIM TTpUMepoM. JIOCTaTOYHO CHJIbHBIN Ha MPOTSIKEHUU
oosnblieit yacti 1979 r., OHAOBBII PHIHOK HEOXUIAHHO CTOJKHYJICS CO
BTOPBIM TIOCJICAOBATEIbHBIM «OKTSIOPHCKMM KpaxoM» (Ha caMoM Jiesie, He-
JIOCTATOYHO CEphe3HBIM 17151 TOTO, YTOOBI KBATM(UIIMPOBATh €10 KaK Kpax).
Cran, rmocjieaoBaBILIMiA 3a TTeproaoM (OPMUPOBAHUS «IHa» PhIHKA, PE3KO
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Mpaduk 8.19. MHaekc New York Stock Exchange: nageHve Ha GOHOOBOM pbIHKE
B depane-mapte 1980 .

lNocne obpasoBaHust curHana K npoaaxe BCEro 4epe3 Tpu AHs Moc/e 3Ha4UMoro
PbIHOYHOro Makcumyma B pespasne 1980 r., MACD Bo Bpemsi Bcero nepuoaa
cnafa ocraBasnach BHe (pOHA0BOIro PbiHKA, N0AaB CUrHaJ 0 MoBTOPHOM BXo4e
TOJIbKO Yepe3s TPU [1HS M0CJ1e TOro, kak 6JImxXe K KOHLYy MapTa yCTaHOBUIUCH
OKOHYaTeJ1bHbIE MUHUMYMb!

TIOMEHSLI HarpaBjIeHUe 13-3a CUJIBHOTO roabeMa B ¢eBpasie 1980 r. B ce-
penviHe eBpasisi 3TOrO rofia BHICOKUE TTPOLIEHTHBIE CTABKU U YPOBEHb UH-
(asiimn, oObeIMHEHHBIE ¢ BHICOKMMU YPOBHSIMU CIIEKYJISILIMM B CEKTOpE
JIParolieHHbIX METAJIOB, MPUBEIU K TIIyOOKOMY PIHOYHOMY CIajy, KOTO-
DBIi1 OMYCTHI OGBIYHO CIOKOIHBIN nHueke Hpio-Mopkckoit hoHmnoBoi
OMpXY MpUoIM3uTeNbHO Ha 20% Bcero 3a 6 Heleb.

A HackoJbKo xopotiio cripaBuiack MACD ¢ TakuMu pe3kuMu KosiebaHu-
sIMM KOHBIOHKTYpHI? Ha camoM zesie, 10BoIbHO Xopolio. [1pu oueHb BBICO-
KUX 3HaUEHUSIX (DOHIOBOTO PhIHKA B cepeHe (heBpalisi CUTHAT K MpoJae
TaK U He TIOSIBUJICS, HO 3aTO OH TTPO3BYYall BCETO Yepe3 TPU JTHSI IMOCJIE OKOH-
yareapHoro nuka. C atoro momeHta MACD octaBaiach BHe (pOHIOBOIO
pbIHKA BIUIOTh 10 KoHLA Mapta. I'padviku MACD pa3BepHyuCh BBEpX B
TIEPBbII IEHb MOAbEMAa W TIEPECEKIM CUTHATTBHYIO JIMHUIO y3Ke Yyepe3 3 JTHS
rocjie 00pa3oBaHUsI OKOHYATEIbHOTIO «IHA» PhIHKA.
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' Tpadmkn MACD u BaxHble NPUMEPbI «AHA» PbIHKA
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Mpaduk 8.20. PoiHouHbIM Lmkn 1998 r., exxeHenenbHas MACD: nHoekc New York
Stock Exchange

HonrocpouHast exxeHeneabHast TnHusT MACD pa3sBepHyJach BCero He-
JIEJTIO CITYCTsI TI0CJIe OKOHYATEIbHBIX MUHUMYMOB OY€Hb CEPhE3HOTO Criaia
Ha peiHKe B 1998 1., x0T 19-39-HemenvsHass MACD He mepecekana CBOIO
CUTHAJIBHYIO JIMHUIO B TeYEHUE 5 HEIENb MOCJIe 3TUX MUHUMYMOB. CUTHAIT
K Tipomaxke B Mae 1998 1. ObUT HECKOJIBKO MpPeXIeBPEMEHHBIM, HO CUTHAJT K
nponaxe B WtoHe 1999 mpo3Bydan BoBpeMs.

I'padmk 8.20 mmmocTprpyeT mpuMeHeHne nHAMKaTopa MACD, 11ocT-
POEHHOTO Ha 3TOT pa3 Ha 6a3e HeJeIbHBIX JaHHBIX, K IPYTOMY CpEeIHECPOY-
HOMY PBIHOYHOMY LIMKITy. DTOT TpaduK IOKa3bIBacT Ooyiee MPOIOJIKI-
TenbHYyI0 KoMOuHarmio 19-39-maeBHoit MACD, 00BIMHO MCHOJIB3yEMYIO
g ripopaxku. [Tpumenenne 12-26-mHeBHoit MACD Bmecto 19-39-mHeB-
HOI1 LTSI oTpeieJIeHNsT MOMEHTA TTPOIAXKU TTPUBENIO Obl K IOBTOPHOMY BXO-
IIy B PhIHOK Ha HEJIEIO paHbllle TTOKa3aHHOTO 3[eCh BXOA.

ITocne HeCKOIBKO TIPEKIEBPEMEHHOIO CMTHAJA K Mpoaake B Mae 1998 .
19-39-nenenmsHass MACD ocraBanach BHe (POHIOBOTO PBIHKA Ha MPOTSLKE-
HHM TTOCTIEIHEN YCTOMYMBOM CTaIMK PHIHOYHOTO MOTheMa U OUeHb KECTKO-
TO JIeTHEeTO maneHus B 1998 I., B KOHEUHOM WUTOTE MOAAB CUTHAJI K TTOKYIIKE
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B HOSIOpE, 5 Hefielb CIYCTS TOC/e JOCTIKEHMSI STUM CIaoM CBOMX MUHU-
MaJbHBIX 3HauyeHui. (3a 3ToT mepuoa exenHeBHble rpaduku MACD
MPUHECIU OIWUH HEOOBIMHO CJI1a0blii U B UTOre MPEKPATUBLIMIACS CUTHAT K
TOKyTIKe B aBrycte 1998 r., a B JaibHENIIIEM MPEBOCXOMHbIE TIOBTOPHBIE CUT-
HaJIbl K TIOKYTIKE B CEHTSIOpEe M OKTSI0pe, 00a CUMTAHHBIE THU CITYCTs MOC/e
TPOXOXIEHUSI TOYEK MUHUMYMOB TIOCJIETHETO <«IBOMHOTO THA», KOTOPOE
MOXHO TakXe YBUAETb Ha rpacuke eXeHeneabHbIX 3HAaYEeHUIA. )

Henenwsubie rpapuku MACD ynepxuBaau Obl MHBECTOPOB Ha (hOHIO-
BOM DbIHKE B T€UYE€HME 7 MECSlEeB, MOMMAaB JYYIIYIO0 YaCThb PHIHOYHOTO
rnoabeMa.
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paduk 8.2 1. aknountenbHolli npumep obHapyxeHns «aHa»: nHaekc New York
Stock Exchange, 1990-1991 rr.

B 1990 v Hayane 1991 r. umena MecTo ycrieluHas rnocsefoBaTe/IbHOCTb CUrHaI0B
MACD k nokyrike v kK npogaxe. STOT r1ogpobHbivi rpauk MnanCTpupyeT MHorme
uaeu, cea3aHHblie ¢ MACD, Bk/oYasi MoOXUTENbHbIE Y OTPULATE/IbHbIE
pacxoxaeHusi, purypbl, 06pasyrLmne «aHo», «KinuHbs» n T-purypbl. Yntatenu
MOryT ronpoboBaTb cAenatk KONy 3Toro rpadmka v HAHEPTUTb Ha HEM
HEOTMEYEHHbIE PUrypbl

Ilepuon 1990-1991 1r. (rpaguk 8.21) mpemocTaBu MHOTOUMCICHHBIC
BO3MOXKHOCTH ISl aKTUBHBIX OIEpalidii Ha phlHKe. B KauecTBe 3aKimoun-
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TeJIHLHOTO 0030pa MpUHIINTIOB AciicTBusS MACD MBI pacCMOTpUM M3MEHE-
Hue 11eH 1 rpapukoB MACD B 3TOT iepro.

UcxopHoe pannu B Hayane roga

B sanaBape 1990 1. (hoHOOBBII PHIHOK Tamaj, B Havyayie (eBpars
00pa3oBajicsl TPEBOCXOJHBIM CUTHAN K TMOKYMKE, OCHOBAaHHbIA Ha 12-
26-gHeBHO MACD. I'paduxku MACD BMecTe ¢ ITOIBEMOM PELLIUTENb-
HO CTapTOBaJld, U Ha TpaduKax KPaTKOCPOUHBIX U NOJTOCPOUHbIXx MACD
obpazoBaiuch pactymmue (purypbl. OmHaAKO MEXIy MapTOM M alpesieM B
rpapuke 12-26-gHeBHOI MACD chopMupoBaavch OTpULIATEIbHBIE pac-
XOXIIEHUS, TTPEAYITPEXAAIOIINE O 3aPOXKIAOIIEICs c1abocTh peiHKa. M3-
32 HAJIMYUST OTPULIATEIbHBIX AUBEPTeHIINI MOCIeN0Bal CUTHAT K Mpoja-
K€, CO3MaHHBIN B aIpesie TOArocpoyHoit 19-39-mHeBHOI KoMOMHalMe
MACD.

KopoTtkuit cnag u cBoeBpeMEeHHbIli MOBTOPHbIA BXOA, B PbIHOK

CurHai K npojaxe, NIeHCTBUTEIbHO, COMPOBOXIAICS OTHOCHU-
TEJIbHO KPaTKOCPOUHBIM, XOTSI U OYE€Hb aKTUBHBIM PHIHOUHBIM CIIAJIOM, J10-
CTaTOYHbBIM JIJIS1 TOTO, YTOOBI OMYCTUTh OTBETCTBEHHOI 3a MOKYIKY rpaduk
12-26-mueBHoit MACD Hike 0 1 copMHpOBaTh MPEANTOCHLIKY TSI HO-
BOTO CUTHA&JIA K MOKYIKE, KOTOPBIi COCTOSICS B HaYasie Masl.

Pannu n ¢popmmposaHne BepLUMHbI

LleHs! pe3ko BBIPOCM Cpa3y e MOocje BXOIa B PhIHOK B HavaJie
Masl, HO K KOHILy Masi OCJTa0JIEHHBIN TeMIT ABMKEHUST PhIHKA BbI3BAJ OTPU-
LiaTeJIbHbIE pacxoxaeHus B 12-26-pHeBHOM MACD, co3maB mpearnochul-
KU JIJIsI CUTHAJIA K TIpofiake, KOTOPBI Mpo3Bydal B Havasie UtoHs. bbut Obl-
CTpBIi1 TIOBTOPHBII BXOI B CepearHE MIOHS (He MOKa3aHHBINM Ha rpaduke)
¥ BTOPUYHBIN CUTHAJ K TIpOAaKe B cepelvHe UtoJisl (He OTMEUYEH); K 3TOMY
BpeMeHU c(hOPMUPOBAIUCH 0OJIEe CEPhe3HbIE OTPUIIATEIbHBIE PACXOXKIE-
HUs (OTMEUYEHHbIE Ha rpaduKe).

ITpomexxyToK BpeMEeH! MEXIy MTMKaMU B Hauasle UIOHS U CepEeIUHE UIOJIS,
KOTOPBI COCTaBUJI TIPUMEPHO 7 HENENb, BO BPEMSI KOTOPBIX BOCXOJSIIUIA
TEMIT JABVDKEHUSI SIBHO YMEHBIIAJCS, OOBIMHO BaXKeH, €CIM B TEUYEHUE 3TOTO
nepuoaa UMEIOT MeCTo oTpuLaTebHbIe pacxoxkaeHus. [Tuku MACD mis rpa-
(bukoB KpaTKOCPOUHBIX U JoaTrocpouHbix MACD B Hiosie ObUTH SIBHO HITKE B
CBOMX MAaKCUMyMaX, YeM B UIOHE, XOTSI B UIOJIE 1IEHbI TOCTUTIIA HOBBIX BEp-
umH. B mo6oM citydae curdan MACD K npoiaxke B cepeivHe UIoJisl OKa3ascst
YpE3BbIYANHO CBOEBPEMEHHBIM.
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CtpemuTenbHblil cnag, u nocneayowuii npouece

dopmupoBaHMa «gHa» pbiHKa

DOoHAOBEI PEIHOK PE3KO YIIaJT TTOCJIe UIOJIBCKOTO CUTHANA K IPO-
naxe. ITokazarens MACD Bce Xe TOCTUT CBOMX MUHUMAJTbHBIX 3HAUSHU
B KOHIIE aBI'yCTa, C CAMOIO HayaJjia co3aBasl IIPexKIeBPeMEHHBIN CUTHAII K
MOKYTIKE, KOTOPBII He Mcue3, Aake KOrma LieHbl B CEHTSIOpe ynauu 10 Ho-
BBIX MMHUMAJIBGHEIX 3Ha4eHui, rmoromy yto MACD He cMmora mmoaTBep-
JUTb 3TU HOBbIE LIECHOBbIE MUHUMYMBI.

IMocnenyrolliee MoBeAeHWE PbIHKA CO3[al0 B ellle OOJNblICH CTeneHn
OJIarOIIPHUSITHBIE PUCYHKM B IBYDKEHUHM 1IEH M B Pa3BUTUM OJIaTOIPUSITHBIX
koHdurypauyit MACD. C ceHTs0ps 110 OKTSIOPh LIeHBI HApUCOBAIM (hUTY-
Py YOBIBAIOIIEIO «KJIMHA» C «ObbMMK» mocienctBusaMu. (IlormpoOyiite,
CMOXeTe JIM BBl HApMCOBaTh 3TH JMHUK.) B 310 Xe camoe BpemMss MACD,
KakK JIOJITOCPOYHAs, TaK MU KPAaTKOCPOUYHAs, HAMETWIN psf 0ojiee BEICOKIX
MUHUMYMOB; MexX Iy 0oJiee HU3KMMU MUHUMyMaMU 1LIeHBI ¥ 00Jiee BEICOKH-
vy MuHIMyMamMu MACD o00pa30Bainch IOJTOKUTEIEHBIE PACXOXKICHMS.

B KoH11e KOHIIOB, pOCT pbIHKA BO30OHOBWJICSI, IPY 3TOM LIEHBI ABUTAIUCH
BBEPX ¥ BHU3 OTHOCUTEJIBHO 0a30BOTO COCTOSIHUSI.

OkoH4aTesnibHoe BbITECHEeHue CNeKynaHToB
M NnoabeM pPbiHKa

Curnan K niponaxe Ha ocHoe MACD mpo3ByyJal B 1eKadpe, KOor-
Ja KoMOnHauuys 12- u 26-gHeBHoit MACD nana oTpuiaTe/IbHBIE PACXOX-
JeHus, a 6onee memneHHas 19-39-mHeBHas MACD mepecekia cBepxy
BHU3 CBOIO CUTHAJIbHYIO JIMHHIO.

Mexy cUrHajoM K Mpoaaxke M TOCIEAYIOIIMM CUTHAJIOM K TTOKYIIKE B
sHBape 1991 T. ObLU1a BO3MOXHOCTb JJIs1 YCIEIIHOIO CKabIpoBaHus. bo-
Jee ObicTpast 12-26-gHeBHas MACD nepsoii ynana Hioke 0, BBITOJHSSA
5TO MpeaBapUTEIbHOE YCIOBUE, a 3aTeM Pa3BOpayuBasiCh U Tepecekas
CBOIO CUTHAJTBHYIO JIMHUIO.

B nenom MACD obecneunBaiia 0ueHb TOYHbIE CUTHAJIBI B ieproa 1990-
1991 ., 32 MCKIIIOYEHWEM, BO3MOXKHO, TOTO paHHEr0 CUrHajla K TMOKYITKe
B aBI'yCTe, HO B KOHEYHOM CYeTe IaXe OH B UTOTe OKA3aJICsl MPUOBUILHBIM.

MACD u yeTbipe CTaaum PbIHOYHOIO LUKA

B xauectBe mociregHero 3ameuaHus, Kacaromerocs MACD, Mbr
MOIVIM OBl CKa3aTh, YTO 3TH I'padMKU, KOTOPBIC SIBJISIOTCS OTHOCUTEIEHO
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MJIABHBIMU 10 CPABHEHUIO C OOJBIIMHCTBOM PHIHOYHBIX WHIWKATOPOB,
TIPEUTAraloT COOOPAXXEHMS, CBSI3aHHBIE C YETHIPhMSI CTAIUSIMU PHIHOYHBIX
mKIoB. I'paduk 8.22 MUTIOCTPUPYET COOTBETCTBYIOIME MIEH.

Kak BaM M3BECTHO, HAKOTUIEHNE JJIMHHBIX ITO3UIINIA OOBIYHO TIPOKMCXO-
JIUT BO BTOPO TOJIOBUHE CTaAWK | WM B HadaJle CTaAUU 2. DTU TTO3ULINN
COXPAaHSIIOTCSI Ha BCEW MPOTSKEHHOCTY CTaAMK 2 M Ha CTaAWK 3, BO BPEMS
KOTOPOI KOJIMYECTBO MO3UIINI YMEHBIIIAETCS B TIPEIIBEPUN CIIaI0B, OXM-
JaeMBIX Ha craguu 4.

DT0T rpaduK, MOCTPOESHHBIN Ha THEBHBIX JAHHBIX, N300pakaeT CPaBHM-
TeJIbHO KPaTKOCPOYHBIN PHIHOYHBIN IKJ. HemelbHble M MecsSIHbIE Tpa-
(puku OyayT oTpaxkaTth cTaguu 0oJiee CYIIECTBEHHBIX PHIHOYHBIX IIUKIIOB.

1 Exapnesnnst Mnnexc :
Mlete
600 : :
12 26-n,l-|su-|aﬂ MACD danMMpoBaHue aepu.muu CTa.an :
: : i : I'la.q,euue Cra.numl 9
o) mﬂﬂmﬂwm -
o T s o S ‘”J. o
; DOPMUPOBaHWE. wahan — CTagma 1

[4  T11 T19 J25 []4 11 [18 _J25 |1 8 115 [20 |
Beapant MapTt Anpenb

Mpaduk 8.22. NHpekc New York Stock Exchange: MACD B 2002 r. 1 yeThipe
CTaAnn PbIHOYHOIO LKA

00630p NpaBun 1 npoueayp,
CBSi3aHHbIX ¢ uHaukaTtopom MACD

B atoMm paznene ObUIO OXBAYEHO MHOXKECTBO BOIPOCOB, MO3TOMY
MbI 3aBepIllaeM ero KpaTKuM M3JIO0XKEHUEM IPaBUI U MPOLEAyp, KOTopbie
MOTYT OBITh CBSI3aHbI ¢ MHAMKaTopoM MACD.
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Co3pnaHue n oTcnexueaHue Bawero mHgukatopa MACD

BEI 10JDKHBI pacCYUTBIBATL M OTCIICXKHMBATh HAOOPHI M3 TPEX KOM-
ounammit MACD: onnH HabOp Ha OCHOBE €XXEeTHEBHBIX ITOKa3aTeseit IS
KPaTKOCPOYHBIX OIlepaLvii, ONMH eXeHeeIbHbI Habop It 6oJjiee J0Iro-
CPOYHBIX TPEMIOB M, €CIIA Bbl 3aXOTUTE, ONVH HA0Op Ha €KEMECTIHOMN OC-
HOBE, YTOOBI OTpakaThb BaXKHBIE JOJTOCPOUHbIC TpeHAbl. MHaukatop MACD
TaKKe MOXET OBITh MCITOJIB30BaH JUISI BHYTPUAHEBHOW TOPTOBIM, B 3TOM
CJIy4ae BEPOSITHO OYEHD ITOJIE3HBIMU OKAXKYTCSI KOMIUICKThI U3 S-MUHYTHBIX,
30-MUHYTHBIX ¥ 60-MHUHYTHBIX ITOKa3aTesIei.

Kaxnprii Habop TOJDKEeH BKIIIOYATh KPAaTKO-, CpEIHe- 1 JOJITOCPOYHYIO
koMOuHamio MACD. HanpuMep, oHM MOIYT comepxath 6-19-eauHud-
Hyto MACD 11 OBICTPEIX CUTHAJIOB K TTOKYIIKE BO BpeMs Oojiee Graro-
MPUSITHON PBHIHOYHOM KOHBIOHKTYpHI, 12-26-emuHudnyio MACD mis
CHUTHAJIOB K TTOKYITIKE B TeUeHUE HEMTpPaTbHBIX ITIEPHUOIOB IBVKEHUS PHIH-
Ka U JUISI CUTHAJIOB K IIPOAaKe BO BPeMsI OYEHb CIa0bIX PhIHOYHBIX ITepU-
omoB, a Takxke 19-39-emumHnuHyto KomOuHaio MACD st curHamoB K
nponaxe. CUTHAJIbHBIEC JIMHUY OOBIYHO TIPEICTABISIIOT COO0I 9KCTIOHEH-
MajabHBIE CKOJIB3sIIne cpenHue rpadpukoB MACD mpomomKuTeTbHO-
cThio 6-9 equnull. bojee KOpOTKME CUTHANBHBIE TUHUU Y4acTo OYIyT ITo-
naBaTh 00jiee CBOEBPEMEHHBIE CUTHAJIBI, HO OHU Takke 0oyiee CKIOHHBI
K OLIMOOYHBIM CUTHAJaM, BEAYIIUM K JBOMHBIM YOBITKAM IIpU ITOKYIIKE
¥ TIPOAaXe.

B nononnenne kK MACD pekoMeHIyeTcsl, YTOOBI BbI TTOIACPKUBAIIA CO-
OTBETCTBYIOIIME CKOJIB3SIINE CPEIHUE, CIIOCOOCTBYIOIINE OIPEIeICHUIO
TpeHaoB. CKoab3siast cpeansist pasMepoM B 50 eIMHMIL BIIOJIHE YIOBIET-
BOPHUTEJILHO pabOTaeT B 3TOM OTHOIIICHUU.

CuvrHanbl K moKynke

Bo-niepBhIX, omnpeneuTe TpeH I ¢ TOMOIIBIO S0-eIMHUYHOI CKOJIb-
3I1LEH CPEHE.

Bo-BTOpHBIX, TTpOBEphTe HAIMUKE ITOJOXUTEIBHBIX PACXOXICHUI B Ba-
eM uHauKaTope MACD [1j1s1 TTOKYIIOK.

B-Tperhix, poBeanTe MPOBEPKY HA PIHOYHBIC IWKITBI T-(HUTYphI, «ObI-
YbN» KJIIMHBS, TIPOSKIINNA M3MEHEHMS YIJIa HAaKJTOHA W TTOTeHIIMaIbHBIE Ha-
PpYIIEHUST HUCXOOIIINX TpeHIoB B MACD.

Ecm peiHOUHBIE TpeHIBI (M3MEpeHHBIE HaIlpaBiieHneM S0-eIMHIIHON
CKOJIB3SIIIEH CpemHeil) SIBISTIOTCS XOTS ObI HEMTPaTbHBIMU, TIPHUCYTCTBYIOT
TTOJTOKUTENTBHBIE PACXOXKICHNS WA B HATMYNK MMEIOTCS OJIaronpysiTHRIC
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LIVMKJIbI WM Tpaduueckue (UTyphl, BBl MOXETE MCIIOJIb30BaTh JJIsS BXOIA
opIcTpyto komouHamio MACD 6-19. Kak nipaBuito, cpenHsist 12-26-mHeB-
Hasi KOMOMHAIIMSI C MEHBIIIE BEPOSTHOCTBIO IIPUBEAET K BOSHUKHOBEHUIO
JIBOMHBIX YOBITKOB.

Ecnu ppIHOYHBIE TEHIECHLIMM SIBJISTIOTCSI OTPULIATS/IBHBIMM, TSI TIOKYII-
K1 OOBIYHO MCITONB3yeTcs cpentssst MACD.

Mpepnocbinka

Ecnu nonrocpouyHbie ppIHOUYHBIE TEHAESHIIMM OYEHb OJaronpusT-
HBI, CYILIECTBYET YETKOE TMOJIOXUTEIbHOE PACXOXICHUE WU HapylleH 3Ha-
YUMBII HUCXOASIIMMI TPEHIT, HE MOXKET ObITh HUKAKOTO CUTHAJIA K MTOKYTIKE,
MoKa UCTojib3yeMast uist ToKynku koMmouHaiuss MACD cHavana He yma-
net Hke 0 mocrie MmocjeJHero curHaia K nokymnke. OTka3 oT TpeOoBaHUSs
0 HapynieHuu JuHuu () ciydaeTcsl HeyacTo.

CuvrHanb! K npogaxe

Ecmn 8 MACD mpuCyTCTBYIOT OTpHLIATEIbHBIE PACXOXKICHUS,
JTaXKe €CJIA TOJITOCPOYHBIC TEHACHITUH SIBIISIIOTCS HEUTPaTbHBIMU WA «OblI-
YbMMMW», TIpOJaBaliTe 10 CUTHAIaM, KOTOpPBIe MmomaeT KomouHaims 19-39-
mHeBHOI MACD. IIpu3Haky nponaku Imossistiores, Korma MACD pa3so-
payrBaeTcs BHU3 B 0o0iacTy Bbie 0, ¥ MOATBEPXKAAIOTCS, KOoraa rpaduk
MACD mniepecekaeT cBepXy BHM3 CUTHAJIBHYIO JIMHUIO.

Ecnyn HeT HMKaKMX OTPULIATS/IBHBIX PACXOXICHUII B CPEIHUX WIM MEJ-
JIeHHBIX KoMOuHaiussx MACD, BBl MoxXeTe UTHOPUPOBATh MEPBBIA MO-
SIBUBLIWICSI CUTHAJI K IIPOJAXE.

Ecmm BBI Bce Xe OIyCTUIM 3TOT CUTHaJI, UCTOJb3yiiTe S0-eMMHUYHYIO
CKOJIB3SIITYIO CPEMHIOI KaK OTrpaHMYWTENh U TPOAABaliTe, €CIM 3Ta CPel-
Hs1s IpobuBaeTcss BHM3. CTOIBI TaKKe TOJDKHBI MCITONIB30BaThCS M B TOM
ciaydae, Koraa rociie mokynku MACD mamaer HIKe CBOETO TPEIbIIYIIETO
MUHUMYMa, Jaxe e€CIM He ObUIa JOCTUTHYyTa 00J1acTh Bhiie 0.

Bcerna ncnosb3yiiTe BTOpPO CUTHAJ K ITpoaake, IogaBaeMbIii KOMOM-
Hatmit u3 19- u 39-mHeBHOIt MACD.

Ecmm monrocpodHble TEHASHITMY SIBHO OTPHUILIATENIbHBI, BBl MOXETE BOC-
noJb30BaThes 12-26-equnnynon MACD u qy1st mpofaskid, W il OKYIIKH,
MpoaBasi Ipy pa3BoOpOTe M MEePeCeUCHU CBEPXY BHU3 €€ CUTHAIBHOM JIM-
HUM B o0iactu Boie 0.

Yem OormbIlie TONTBEPKICHNI CBOEBpeMEHHOCTH TTo3niuii Banmx MACD
BBI MOJTy4YaeTe, TeM 0ojiee OObEMHBIE TTO3UIIMKM Bbl TOJDKHBI OTKPhIBaTh. I10-
MHUTE O IPUHIIUTIC CUHEPTUN.
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MpeoGpa3oBaHe Moaenu eXxepHeBHOro pasodpoca
PbIHOYHOM LUMPOTLI B CPEAHECPO4HYIO BEPCUIO

B xoHL1Ie I1aBbl 6 g 00elan 0Ka3aTh, Kak Uconb3oBatb MACD
JIJIST TIPEBPALLIEHUST KPaTKOCPOYHOM, OCHOBAHHOM Ha eXeIHEBHBIX JaHHBIX
MOJIe/IM BBIOOpa BpeMEHM Ha OCHOBE pa30poca IMMPOTHI phIHKA B CpemHe-
CPOYHYIO BEpPCUIO, KOTOpast IIOMOTaeT OCTaBaThCsI Ha (DOHIOBOM PhIHKE 0O-
JIee TIPOIOJDKUTEIbHEIE IIPOMEXYTKM BpeMeH!. MexXny mpodrM, BbI MOXe-
T€ MCIOJb30BaTh 3TOT METOJ, IS IIPOAJICHUS BpeMEHM XU3HU APYTHUX
KPaTKOCPOUHBIX MoJeJIeil BEIOOpa BpeMEHU, KOTOPHIMU BhI ITOJIb3YETECh.
EcTh 0o4eHb XOpOIIMii IIaHC, YTO Bbl OOHAPYXKUTE yBeJMYECHUE MPHOBUIA
IpY OMHOBPEMEHHOM COKpAIEHN! KOJIMYECTBA CIACIIOK C COITyTCTBYIOLIM-
MM UM JIBOMHBIMM YOBITKAMHU M TPaH3aKLIMOHHBIMU U3IEPKKAMMU.
W3meHeHns B mpaBmIax Ha CaMOM JIgJie BechMa IpocThl. Bor mpaBumia
JIJIST CPEIHECPOYHOI BepCUM pa3dpoca IUPOTHI.

CurHanbl K nokynke

Kak n mpexne, BbI mokymnaete, kKorma 10-IHeBHasT SKCITOHEHLIV-
aJlbHasl CPEAHSIST 3TOro Koa(buliMeHTa, MOTHSIBIINECS aKIMU I moTHSIB-
IIMecsT aKLIMKA + OIYCTUBIIIMECST aKI[UH ), BEIpacTaeT 10 YpoBHS 61,5% wmn
BbIlle. HUKaKKMX IPyrMx MOMEHTOB JUTSI TIOKYITKM HeT.

CurHanel K npopaxe

Kak u nipeskne, BbI mpomaete, Korga 10-HemeabHas SKCIIOHEHIIV-
anbHasl cpeaHsIst KodddUIMeHTa, TOTHABIIAEC aKIu/l MogHIBIINECS
aKIMK + OMYCTUBIIIKMECS aKIIUK), MagaeT 10 49% Wian HILKe.

Mpu ycnosuu, 4To...

19-39-gueBHass MACD uen Ha Hoto-Mopkckoit ¢poHoBoit G1p-
Xe He TOJDKHA JIeXaTh Hike 1%.

0O06a ycI0BYs JOKHBI BBITIOJTHSTHCS OMHOBPEMEHHO, YPOBHM pa3zdpoca
mpoThl 49% v Hke, a ypoBHu MACD Hike +1%. B mpoTuBHOM cJ1y-
yae CUrHaj K IMpofaxe OTCYyTCTBYET.

VYpoBeHB B 1% paccumThIBaeTCS TyTeM BBIMUTAHUS Oojiee MeIJIeHHOM
39-n1HeBHOI SKCMIOHEHIIMATBLHO CpeHel exXXeIHEBHbIX 1IeH 3aKPBhITUST WH-
nexca Hoto-Mopkckoit hoHmoBoit 6Gupsyt 13 Goree GbICTPOil 19-IHeBHOI
9KCMOHEHIIMATbHON CpeIHEel exXeTHEBHBIX LIEH 3aKPbITHS C TIOCEAYIOIIM
NeJIeHWeM pe3yJIbTaTa Ha YpOBEeHb Oosiee OBICTpOii 19-THEBHOI SKCITOHEH-
LAJIbHOW CPEIHEN.
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Hanpumep, ecau 19-gHeBHast 9KCIIOHEHIIMAIbHAS CPEIHSISI MHAECKCA
Hbto-Mopkckoit (oHIOBOI GMpX¥ HaXomUTcsl Ha oTMeTKe 6500, a 39-
JHEBHAsl 3KCIIOHEHIIMAIbHAS CPEAHSISl TOro Xe MHaekca paBHa 6400, Bb
cHavana BbiytutTe 6400 13 6500 (6500 - 6400). Pesyabrar coctaBut +100.

3arem nogeaute 100 Ha 6400 (100 : 6400), B pe3ynbrate MOJYYUTCS
+0,0156. YMmHoxbTe ero Ha 100, yToOBI NepeBecTH B IIPOLEHTHL: +1,56%.
Tak kak MACD Haxomutcs Bbille 1%, B 3TO BpeMsl CUTHAJT K TIPOIAXe OT-
CyTcTBYeT. Bbl cTayin ObI MpoAaBaTh TOIBKO Mocie Toro, kak MACD ynana
Hike 1%, U He TIOKyIaTh 0o mex nop, noKa 3HauYeHUs pa3dpoca IIUPOTHI
OCTalOTCST Ha YpoBHE W Hioke 49%.

Eie pa3s, oba yc/i0BUsI TOJZKHBI BBIITOJIHSITHCS OMHOBPEMEHHO.

Ta6muua 8. 1. OunwenHas Bepcust MACD Pas6poca LUnpoTer: UHaekc New Stock
Exchange, 1970-2004 rr. (Metopn pacyeTta ypoBHei Haekca NYSE Obun U3MeHeH
31 nekabpsa 2002 r. aHHble 00 3TOM AaTbl UBMEHEHbI Tak, YTOObI COOTBETCTBOBATL
TekyLlen npouenype LeHoobpa3oBaHus.)

[ata nokynku LieHa [aTta npoaaxu Liena MpuGbLIbL/YObITKN
29/12/70 530 18/05/71 587 +10,7%
03/12/71 565 28/04/72 634 +12,2
21/09/73 610 06/11/73 595 -2,5
03/01/74 562 10/01/74 523 -69
10/10/74 388 24/10/74 392 +1,0
03/01/75 394 28/07/75 502 +27,4%
02/01/76 507 14/04/76 564 +11,2
09/12/76 594 27/01/77 586 -1,3
10/11/77 549 06/12/77 542 -1,3
17/04/78 557 26/06/78 564 +1,3
02/08/78 611 26/09/78 611 0
05/01/79 585 08/02/79 578 -1,2
20/08/82 683 19/07/83 1009 +47,7
02/08/84 936 09/10/84 989 +5,7
14/01/85 1040 25/03/85 1089 +4,7
20/05/85 1160 05/08/85 1165 +0,4
11/11/85 1203 19/05/86 1423 +18,3
12/01/87 1578 20/04/87 1714 +8,6
30/01/91 1966 15/05/91 2136 +8,6
27/12/91 2365 04/03/92 2396 +1,3
05/05/97 4561 27/10/97 4897 +7,4
30/05/03 5435 04/08/03 5516 +1,5
30/12/03 6444 15/03/04 6445 +0,0
25/05/04 6429 14/06/04 6465 +0,6
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Kpatkue utorun

Bocemuanuare u3 24 caenok (75%) okaszanuch NpuObLIbHBIMU
TIpY OHOM 6e3yObITOUHOM. CpeaHsisl MPUOBLUTH IT0 3TUM CIIEIKaM COCTaBH-
na 9,4%; cpenHue MOTepH MO YOBITOUHBIM CAEIKaM cocTaBwin -2,6%. O6-
LM MPOLEHT MPUOLLIN ObUT B 12,76 pa3a Gosbliie OOLLETO MPOLIEHTA YObIT-
KOB. Mojejb, MTHBECTUPOBAaHKUE B COOTBETCTBUM C KOTOPOI1 3aHSJIO TOJIBKO
18,3% Bcero BpeMeHHM, MpUHECIa ToI0Boi noxon +4,23%, niu Gosblie TTo-
JIOBUHBI 0b61ero JIoxona, MOTy4eHHOTO 3a 3TOT MEepUoJ OT MHBECTUPOBa-
Hust B TeueHre 100% Bpemenu B nHmeke Hpo-Mopkckoit ¢poHmoBoit 61p-
KU. JAMBUIEHIHBIE BBIILIATHI U MIPOLIEHTHI OT XpaHEHWs HAJUYHbBIX ACHET
HE YIUTBIBAIOTCSI.

OunwenHas MACD pasbpoca LumMpoThl,

npumeHeHHas K uHpgekcy NASDAQ Composite

HMunexc NASDAQ Composite Hayai CBOIO XW3Hb 5 deBpans
1971 r. Ilocnenmyromasi cBoaka (Tadj. 8.2) OCHOBBIBAETCS Ha JAHHBIX C
mas 1971 r., Ip¥ TOM YTO NIEPBBIA CUTHAJI K MOKYIIKE IPO3BYyYal B Je-
Kabpe 3Toro xe rojga. 3a UCKIIOYEHUEM MepBOI CIEIKU, MOIE/b, IPUMEHEH-
Hast K NASDAQ Composite, Ho ocHoBaHHAasl Ha naHHbIX nHAeKca NYSE,
COIEPXKUT T€ K€ caMble JaThl, YTO U B TaOJI. 8.1.

JBagnate u3 23 caenok (87%) ObLIM MPUOLUTEHBIMU, CPEIHSISI TMPU-
ObLTb B BBIMTPBILIHBIX CAETKAX cocTaBuia 14%, a cpeqHue yOBITKU B He-
YIAuHBIX CAEIKax paBHSIUCH -3,1%. OGIIUil TIPOLIEHT MPUOBIIN COCTa-
Bl +280,47%, Torma Kak OOIIMiA TIPOLICHT YOBITKOB ObLT paBeH -9,35%;
OTHOILIEHHEe O0I1Lel MPUObUIM K OOILLIMM YObITKAM ObLIO OY€Hb BHICOKUM —
30,0 : 1. Ha kaxnprii 1% yOBITKOB, MOKA3aHHBIM MOIEJIBIO, TIPUXOAUIIOCH
30% npubbu. Monenb pa3época MKMpoThl ¢ ounieHHo MACD 3aHstia
IUISt ’HBecTUpoBaHus 17,2% BpeMeHU, TIPUHOCS TOIOBYIO HOPMY JTOXOTHO-
ct B 41,53% 3a Bpems MHBecTUpOBaHUs. Ecau O6b1 BBl MHBECTUPOBAIHN
TOJIBKO TOTZa, KOIJa JaHHas MOIelb ObUla OJIaroIpUsTHA, Ballla TOmoBast
HOpMa TOXOMHOCTHU cocTaBmiia 661 7,19% TUTIOC TIPOIIEHTHI OT XpaHSHMS Ha-
JINYHBIX AEHET, XOTs, TIOBTOPIOCH €Il pa3, Bbl MHBECTUPOBAIM ObI BCETO
17,2% Bcero BpeMeHHU.

Henb3s 3a0bIBaTh, YTO MPOIUILIE Pe3Yy/IbTaThl HU B KOEM CJIydae He Ia-
PaHTUPYIOT TaKUX XK€ Pe3yJIbTaToB B OymyllieM. MHorve mMoneau BbiOopa
BPEMEHHU C TofaMU YXOIWIM B CTOPOHY, XOPOILIO paboTasi Ha IMPOTSKEHUMN
Pa3HBIX II0 MPOMOJLKUTEIBHOCTH IIEPUOAOB BPEMEHU, a 3aTeM Tepsisl CBOIO
a¢hdekTUBHOCTD. B CBOMX KPaTKOCPOUHBIX U CPETHECPOUHBIX (hOpMaxX MOIETh
pazdpoca IIMPOTHI, KaK KaKeTCsI, COXpaHsiia CBOIO 3(D(eKTUBHOCTh B TEUSHUE
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Ta6nvua 8.2. OunweHHas MACD pasbpoca LNpOTh,
npumeHeHHas K nHpekcy NASDAQ Composite, 1971-2004

Odata

ncﬂ:/?m Liena npomakm LieHa MpunobLIbL/YObLITKN
03/12/71 107,26 | 28/04/72 131,33 +22,44%
21/09/73 109,46 | 06/11/73 106,29 -2,90
03/01/74 94,18 | 10/01/74 91,42 -2,93
10/10/74 58,54 | 24/10/74 62,60 +6,94
03/01/75 61,23 | 28/07/75 83,09 +35,70
02/01/76 78,06 | 14/04/76 88,75 13,70
09/12/76 94,10 | 27/01/77 96,04 +2,06
10/11/77 99,98 | 06/12/77 102,97 +2,99
17/04/78 111,93 | 26/06/78 119,18 +6,48
02/08/78 128,16 | 26/09/78 132,92 +3,71
05/01/79 122,05 | 08/02/79 123,41 +1,11
20/08/82 166,96 | 19/07/83 311,17 +86,37
02/08/84 238,87 | 09/10/84 244,09 +2,19
14/01/85 255,46 | 25/03/85 276,26 +8,14
20/05/85 294,48 | 05/08/85 302,14 +2,60
11/11/85 302,31 | 19/05/86 383,74 +26,94
12/01/87 385,46 | 20/04/87 417,73 +8,37
30/01/91 408,53 | 15/05/91 478,08 +1'7,02
27/12/91 565,71 | 04/03/92 630,29 +11,42
05/05/97 1339,24 | 27/10/97 1535,09 +14,62
30/05/03 1595,91 | 04/08/03 1714,06 +7,40
30/12/03 2009,88 | 15/03/04 1939,20 -3,52
25/05/04 1964,65 | 14/06/04 1969,99 +0,27

6osee 30 JieT ¥ MPOAEMOHCTPUPOBAJIA MPEBOCXOMHBIC PE3YJIbTaThl B Jejie
onpezesieHrsT Hayaja 3HAYMMBIX MOIBEMOB pbiHKa. MccnemoBarenu mpo-
LIJIOrO TOBeneHUsT (POHAOBOIO PhIHKA M T€ U3 HAC, KTO XXUJI ¢ (DOHIOBHIM
PBIHKOM B TeUEHUE AECSITKOB JIET, OXOTHO COIJIACSTCS C BaXKHOCThIO OBICT-
PBIX TIOABEMOB PbIHKA, KOTOPbIE TTPOM3OIILIM, Harpumep, B aekadpe 1971,
ausape 1975, ausape 1976, asrycre 1982, Hosiope 1985 u sBape 1991 r.
OnHako 3Ta MofieTb HECKOJIBKO MO3Xe, YeM HYXKHO, yKa3ajla MOMEHT BXOna
Ha (poH0BbBIN peIHOK B 2003 T.



9. ToproBble KaHasbl Ha OCHOBE
CKONb3SALUMX CpenHUX: UCMoNb30BaHUE
BYEpaLLHUX AEACTBUMN AN onpeneneHus
3aBTpaLHUX MOBOPOTOB

A yBepeH, uTo Bbl HAXOAUTE JAHHOE PYKOBOJCTBO 110 TEXHUUECKOMY
AHINU3Y TMOJIE3HBIM U MPUTOAHbIM. MOU COTPYITHUKU U SI CaM €XEIHEBHO
MOJTb3YeMCS TEMU MHCTPYMEHTaMU, KOTOPbIE Mbl C BAMU OOCYKIaIv, TIPU CO-
BEPLIEHUY CIETOK U MPUHSTUU MHBECTULIMOHHBIX pellieHuid. B Toii riiaBe Bbl
y3HaeTe O TOM, YTO 51 CUMTAI0 OHUM M3 CaMbIX MPAKTUYHbBIX U3 YMCJIa MOILI-
HbIX UTHCTPYMEHTOB B HallleM apceHasle CPpeCTB 1Sl IPUHSITUS PELLIEHUIA: Top-
TOBOM KaHaJIe Ha OCHOBE CKOJTb3sIImX cpenaux. [Tomoono MACD, emie omHo-
MYy U3 HalllMX JIOOUMbIX 3((DEKTUBHBIX MHCTPYMEHTOB, TOPrOBbI KaHAT Ha
0a3ze CKOMB3SIMX CPETHUX MOXKET UCIIONb30BaThCs (haKTUUECKM Ha JIIOObIX
BPEMEHHBIX MHTEpBaIax, 00JIaCTh €ro MPUMEHEHUS KOJeOIeTCsl B Tuara3oHe
OT BHYTPUIHEBHOW TOPrOBJIU JIO IOJTOCPOYHBIX MHBECTUIIUA.

Kax o0bIuHO, 3Ta I1aBa paccKa3bIBaeT, KaK BCTPOUTb HEOOXOAMMBbIE JaH-
Hble 1 TpachKX B MACCUB TEOPUI U MPaBWJI ISl UHTEPIpeTalluy Hab/ona-
eMbIX rpaduyeckux moneneii. OCHoBoOMoAararoMe KOHLEMIUA Ha CaMOM
JieJie BeCbMa MPOCThl M OYeHb HAIIOMUHAIOT KOHLEMNU, YXKe 00CyXIaB-
1IMecs B 9Tol KHUre. PazymeeTcsi, B aHaIM3e TOProBbIX KAHAJIOB HA OCHOBE
CKOJIB3SIIUX CPETHUX MPUCYTCTBYIOT JIEMEHThI CyObEKTUBHOCTU. UTeHUE
rpauKoB, B OTJIMUKE OT CTATUCTUUECKM OOOCHOBAHHBIX MOJEJIel BbIOOpa
BPEMEHM, YacTo MpeArosaraeT B YeM-TO CyObEKTUBHYIO OLIEHKY, HO B CJIy-
yae ¢ TOProBbIMU KaHajlaMu Ha 6a3e CKOJIb3SIIUX CPEIHUX CYObEKTUBHbBIC
3JIEMEHTBI OOBIMHO XOpoIlo u3BecTHBL. BMecte ¢ MACD TOproBblii KaHa
Ha OCHOBE CKOJb3SIIMX CPEeAHUX (MM Mojoca) SIBJSIETCS TeXHUYECKUM
MHCTPYMEHTOM, K KOTOPOMY 51 OTHOILIYCh C OOJIBIIIMM YBaKEHUEM.

ToproBblii KaHaI Ha OCHOBE CKOJIB3SIIIMX CPEMHUX MOXKET MPUMEHSIThCSI
IIJIS1 TIPOMEXYTKOB BPEeMEHU, BApPbUPYIOLIMUXCS OT KPaTKOCPOYHOTO JI0 J0JI-
rocpoyHoro rnepuona. @urypsl UI3MeHEHHUsI LIeH BHYTPU KaHajla [OMOraioT
ONpENeNTh Cleaylolee:
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* JIEMOHCTPUPYIOT JIU PHIHKM PACTYIIYIO CUJTY WY YOBIBAIOIIMIA TEMII PO-
CTa;

* [Ie IIPEIIONIOXUTEILHO 00pa3yloTcs Oyayliye YpOBHM ITONACPXKUA U
COIPOTHUBIICHUS;

* CITOCOOHBI JIM ITEPBOHAYAIbHBIE ITOIBITKY PaUIM IIPEBPATUTHCS B XOPO-
LM 3aTSKHOM TTOIBEM;

* Korga 0e30macHO MOKYINaTh PhIHOYHYIO CJIa00CTh;

* II€ U Koraa BEPpOATHO BOZHMKHOBCHHE PbIHOYHLBIX Pa3BOPOTOB, U Oaro-
NPpUATCTBYIOT JIU 00CTOSITETLCTBA NOCJICAYIOIEMY IIOObEMY.

OCHOBHble KOMIMOHEHTbl TOProBOro KaHana
Ha OCHOBE CKOJb3SILLUX CPpeaHUX

CKoJp3sImasi CpemHss OTpaxkaeT TEHACHINHM (POHIOBOIO phIHKA
JIUIST TeX BPEMEHHBIX PAMOK, B KOTOPBIX BHI JIelicTBYeTe. MOXKHO ITOIy4UTh
OIpeNeIeHHbBIC BBITOAbI OT MCMOJIb30BaHUS MHOXECTBA KAHAJIOB, KOTOPHIE
KPOME BCETO MPOYETO OTPAXKAIOT JOJITOCPOYHBIEC ¥ KPATKOCPOYHBIE PHIHOY-
HBIE TIEPUOILI Y TEHACHIINMN.

Kak BbI ye 3HaeTe, CKOJIb3AII1e CpeIHUe SIBISTIOTCS MHCTpyMEHTaMU
JJIS1 CIJIaXKMBaHMST JaHHBIX O LIEHAX, KOTOPhIE MPOSICHSIIOT HallpaBJeHUuEe U
CUJTy OCHOBOIOJIAraloIIMX phIHOYHBIX TEHICHIIMI IMOCPEACTBOM yCTpaHe-
HUSI 1IIyMa, CBSI3aHHOTO ¢ KPaTKOCPOUYHBIMU LIEHOBBIMU KoJiebaHuIMU. Yem
OoJIbIIIe CPOK CKOMB3SIIIEH CpelHel, TeM 0oJiee JOJTOCPOUYHBIM TPEH I, OHA
OyJeT oTpaxkaTb U TeM Oojiee ChIaKeHHBIMU M MEJICHHBIMU OyIyT M3Me-
HEHUS B HaIIpaBJIeHWU ABKEHUST CpeIHEN.

Ckomnp3siye cpeaHue, UCHOIb3yeMble B COOTBETCTBYIOIIMX TOPTOBBIX
KaHaJIaXx, MOTYT MEHSIThCS IO JUTMHE oT 5 10 50 eAuHUII, OCHOBAaHHBIX Ha
MITUMUHYTHBIX ITOKa3aTeNIsIX (hOHIOBOIO PhIHKA WJIM OTAEIBHBIX LIEHHBIX
Oymar, oOIMralyii My TOBapoB, 10 CKOJIB3SIINX CpeaHUX B 50 e IMHALL Ty
0oJTbIlIe, OCHOBAHHBIX Ha €XEIHEBHBIX, €XXCHEISIbHBIX WX Jaxke exXeMe-
CSYHBIX JaHHBIX. CKOJIB3dIIast CPeIHsIS MPOAOLKUTEIBHOCTRIO 21 JeHb
OOBIYHO OTpazkaeT PhIHOYHbBIC TPEH/IbI, OCHOBAaHHbIE HA PHIHOYHOM LIMKJIC B
7-8 Hemenb, MPUMEPHO B JBa pa3a Oojsiee JIMHHOM, YeM KCIIOJIb3yeMast
CcKoMb3sIast cpeaHss. JdecsaTuaHeBHasE CpenHsIsl oToOpakaeT KpaTKOCpOoy-
Hble TPEHIbl Y TEHICHLIMM, KOTOphle OTpaxkaeT 3- Wi 4-HelebHBIA phI-
HOYHbIN LIAKJT.

Hert HUKaKuX TBEpIbIX TIpaBUJI, KacaloIIMXCs 0TOOpa CKOJIB3SIIIMX Cpell-
HMX JU1s1 pa0boThl. OHM MOTYT MEHSITLCSI HE TOJIBKO B 3aBUCMMOCTH OT PhI-
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HOYHOI KOHBIOHKTYPBI, HO TaKXe 1 OT BOJIAaTUJIbHOCTU KOHKPETHBIX Oy-
Mar, KOTOpbIe Bbl OTClexXuBaere. S OOHapyXXWJI, 4YTO OOBIYHO TOJIE3HBI
CKOJIB3SIIIME CpeaHue, Bapbupyolyecs ot 21 1o 50 gHel (WIx HeneNb IJIst
0oJiee JTOJITOCPOYHBIX TpapUKOB).

HanomHuM, 9TO CKOJIB3SIIINE CPEIHMUE TTOTYyYalOTCs CIOKEHUEM CaMbIX
TIOC/IEAHUX 1IeH 3aKPBITUS 34 TO KOJMIECTBO THEM, KOTOPOE BbI XOTUTE OT-
CJIEXUBATh, a 3aTeM IIOJIyYEeHHAsI CyMMa JIEJIMTCS Ha KOJMYECTBO AJIEMEH-
toB. Hammpumep, ecii Bl momaepskuBaeTe 10-THEBHYIO CKOIB3SIIYIO CPE-
groro nHIeKca NASDAQ Composite, BBl HAXOOUTE W CKIIAALIBACTE IICHEI
3aKpBITUS TTOCIEIHUX JIeCITU ITHEH, a 3aTeM AenuTe 3Ty cymmy Ha 10.
Ha 11 neHb Bl mpubaBsieTe faHHbIE 3TOro 11 aHS 1 oTOpachiBaeTe caMblit
TIePBbIil AeHDb MPEABIIYIIEii CyMMBI, TaK YTO BBI BCETIA YCPEOHSIETE CyMMY
ToKa3areei 3aKphIThs caMbIX TTociienanx 10 gHeit. [Toyrn 1r00ast KOMITh-
IOTepHasl IMporpaMMa Jijisi TEXHIYECKOTO aHajIi3a MMEET BCTPOSHHBIE CPeI-
CTBa UISL TIOJyYEHMSI CKOJIB3SIIINX CPEIHUX Pa3HBIX IOPSIIKOB, 3amdaBac-
MBIX TIOJIb30BaTeJIeM, a TaKXKe I'paHMI] TOPTOBBIX KaHajJOB Ha OCHOBE
CKOJIB3SIIINX CPETHUX.

J171s1 Balllero aHaIv3a B3auMOISHCTBUM MeXIY KPaTKOCPOYHBIMU 1 IOJITO-
CPOYHBIMU PHIHOYHBIMU TEHICHLIMSIMU PEKOMEHAYETCS CO3IaBaTh KAHAIIBI,
KOTOpPbIE OTpaXkaloT AOJATOCPOYHBIE TPEHIBI, OMMPAIOIIMECS] Ha JOJIT0CpOY-
HbIE CKOJB3SIINE CPEAHNUE, a TAKXKE KaHAJIbI, OTpakalolle KpaTKOCPOUHbIS
TEHICHLIUY, OIMPAIOIINECs Ha KPAaTKOCPOUHBIE CKOJB3SIINE CPSAHUE.

CospaHue KaHana

ITocTpoiiTe KaHaI BOKPYT TeX CKOJB3SIINX CPEIHUX, KOTOPHIC BB
HCIIONB3yeTe, MPOBOIS IMHIUM, OCHOBAHHbBIC HA OTCTYIAX Ha OIpeAeIeHHbIM
MPOLICHT BbIIIE U HIKE YPOBHS MCIOJIB3YEMbIX CKOJIB3SIIMX cpeaHux. Co-
30aHHBIC TAKMM 00pa30oM JIMHUK CTAHOBSTCS BEpXHEI 1 HYDKHEM IpaHULIaMU
Balller0 KaHajia CKOJIB3SIIMX cpeaHux. JIMHMS, MOKa3bIBalolasl YPOBEHb
CKOJIB3SIILIEH CpeHe, CTAHOBUTCS LIEHTPAILHOM JIMHUEN JAHHOTO KaHaa.

IIpenmonoxum, HampuMep, 4To 21-THEBHAsI CKOJIb3sIas CpeaHsIs LIeH
3akpbiTys nHAekca Standard & Poor's 500 yctanoBuiach Ha otMeTke 1000
M YTO MbI XOTMM IOCTPOUTH KaHaJI ¢ rpaHULIaMu Ha 4% Bhlllie 1 Ha 4% HiLKe
CKOJIb3SIILIEH cpeaHeit ((haKTUIeCKH, 3TO BIOJIHE OObIYHAS KOHMUTYpaIys
Jist atoro uHaekca). CpenHsia 3a 21 neHs, 1000, Oyner jexath B LIGHTpe
Bawiero kaHaja. JIunus Ha 4% Bbiie 21-mHeBHol cpenteit (1000 + 4% ot
1000 = 1040) Oymer mpemHa3HaueHa JJIs BepXHeil rpaHULbl 21-THEBHOIO
KaHaja, a TuHU Ha 4% Huke 21-nHeBHOM cpenteii (1000 - 4% ot 1000 =
= 960) mpegHA3HAYAETCS IJIsT HIDKHENM TpaHMLIBI 21-THEBHOTO KaHaja.
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Yemy paBHa BenMYMHA WUCMOJIb3YEMOro OTCTyna?

[ns onpeneneHyst BEIMIMHBI OTCTYIIOB, KOTOPHIE MOTYT MCIIOJIb-
30BaThCs B TOPTOBBIX AMAria30HaX CKOJB3SIIMX CPEIHMX, YTOOBI OXBAaTHUTh
OIpeAeICHHBIN TPOLIEHT M3MEHEHMI 1IEHbI, MOTYT IIPMMEHSITHCS MaTeMa-
THYeCKHe (OPMYITBI, HO B TIPAKTUIECKUX LIEJISIX TOYHAST BEIMIMHA HCIIONb-
3yeMBIX OTCTYITOB, BEPOSITHO, HE TaK YK BakKHa.

Yem Oosbllie BOJATWIBHOCTh OTCJICXKMBAEMOIo 0a30BOr0 akTHBa, TEM
IIMpe JOJDKEH ObITh KaHal U TeM OoJibliie OYIyT Ballld OTCTYIIbI IS JIIOOOM
3aJaHHOI TPOIOJIKUTEILHOCTH CKOJBb3sIIel cpenHeil. Kak mpaBuio, Bb
JIOJDKHBI MCIIOJIb30BaTh IJIS CBOEH CKOJIB3SIIEH CpelIHEl TaKue OTCTYIIBL,
4TOOBI MPUOAM3UTENBHO 85-90% u3MeHeHUsl LIeHbl aKTUBA, KOTOPBI BbI
OTCJIEXXMBaeTe, JIeXKaI B TPaHUIAX TOPTOBOIO KaHaja. TOYHBIA MPOLIEHT
He TaK BaxeH. B 1ieJioM Iuara3oHbl MOTYT BBIOMPAThCS Ha IJIA30K, €CIIUA Y
BaC €CThb KOMIIbIOTEpHAsl IpOrpaMma, KOTOpasi IMO3BOJISIET BaM 3KCIIEPH-
MEHTUPOBATh C Pa3HOU LIMPUHON KaHaJIA.

HekoTtopble aHaMTUTUKN CYMTAOT, YTO AWAMA30HBI CIeAyeT BEIOMpPATh Tak,
yTo0Bl 95% CHENOoK MPOXOAWIN B TpaHMIIAX KaHama. $I cuuTaro ToJie3HBIM
TTO3BOJIUTH HEMHOTO 00JIee YacThie BBIXOBI 32 TPAHMIIB KaHajIa CKOJIB3SIIEH
CpeiHel, HO 3TO TTOYTH HaBepHSIKA He SIBJISIETCS BAXXHBIM PasIuIHeM.

PasMep oTcTyma OT CKOJB3AIIEi cpemHeil MOmBEpXKeH BIMSHMIO BYX
(aKkTOpOB: BOMATWJIBHOCTA PBIHOYHOTO WMHIEKCA WM MHBECTHIIMOHHOTO
MHCTPYMEHTA, KOTOPBIA BBl OTC/IEKMBAETE, W JUIMHBI CKOJIB3SIIEH CPEeTHE.
YeM BbIIIIE BOJATWIIBHOCTh MTAHHBIX, TeM OOJIbIlle KOJeOaHWe M TeM IIMpe
KaHaJl CKOJIb3sIIeil cpeqHeil. YeM mIMHHEe CKOJB3SIasi CpeaHsis, TeM
IIMpe KaHaJl, IIOTOMY YTO JOJTOCPOYHBIE PHIHOYHBIE KOJIeOaHUs comepkar
OoJiee IMMPOKME MHTEPBAIBI M3MEHEHUI, YeM KPaTKOCPOUHBIE PHIHOYHBIC
kosebanusa. Ecim y Bac ecTh JOCTYNT K KOMITBIOTEPHBIM IIPOrpaMMaM TeX-
HUYECKOTO aHaJli3a, Bbl MOXETe 3KCIIEpMMEHTUPOBaTh M yCTAaHABIMBAThH
CBOM KaHaJIbl, KOTOPBIC Ha Balll B3IJISII HAWIYYIIM 00pa30M MOAXOMST JJIsT
BaIlleTO MHBECTUIIMOHHOTO MHCTPYMEHTA.

MHorue MmoJib30BaTed TOPTOBBIX KAHAJIOB HAa OCHOBE CKOJIB3SIINX
CpemHUX KOPPEKTUPYIOT IIMPUHY KaHajla B 3aBUCMMOCTH OT pOCTa WJIU Ta-
JIEHUS] PHIHOYHOI BOJATUJILHOCTU, WICIIONB3YSI CTAaHAAPTHBIE CTaTUCTHYEC-
K1€ CpeaCTBa BPOJE CTAHIAPTHBIX OTKJIOHEHWI 3a pa3HbIe IEepUOABl Bpe-
MEHH, YTOOBI OTCJICKMWBATh M3MeHeHUe BojaTwibHOocTH. LllupuHa kaHama
cyXaeTcsl, KOorma pelHOYHAsl BOJATWJILHOCTh YMEHBIIIAETCS, M pacIlIrpsieT-
csl, KOIma BOJIATWJIBHOCTh phIHKa Bo3pacTaeT. IoH BbommmHmkep (John
Bollinger) mrs aToii nenu paspabotan mojockl bomumHamkepa (Bollinger
bands), KoTopble HaBepHSKa IIPEIOCTABIISIOT OIPEICIIEHHYIO TIOJIE3HYIO
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nHpopMauio. S TIPeAnoYnTa0 TOProBble KAHABI CKOJB3SIINX CPETHUX C
TTOCTOSIHHOM IIIMPUHON, KOTOpPhIE 00eCIeurBalOT OIpeAeIeHHYo UHGOp-
MAalLIMIO B TaKO# (hopMe, KOTOPYIO 51 CUMTAaI0 Hanbotee mojie3Hou. Yurarenu
MOTYT Hay4MTbCSl MCIOJIb30BaHUIO Mojioc bomnmuHmxkepa Ha BeO-caiiTe
[xona bommHmxkepa, www.bollindgerbands.com.

IMomHuure o cuneprun! Mcnosb3yiiTe MoaATBepXKAAOIIMEe UHANKATOPHI 1
BpeMEHHEBIE LIMKJIbI BMECTE C BaIllMMU TOProBEIMU KaHaymaMmu. OmacaiiTech
«OBIYBMX» M <«MEABEXbUX» Tpaduueckux ¢uryp. ToproBble KaHaJbl
CKOJIB3SIIINX CPETHUX 1 CaMU TI0 ce0e SIBJITIOTCS MOITHBIMU MHCTPYMEHTA-
MU, HO, KaK 1 MACD, OHM TOJIbKO BBIUTPBIBAIOT OT IOMOJHUTEIbHBIX MO~
TBEPKIECHUI, €CJTN TAKOBBIE MOXHO TTOJTYYNTh.

ToproBbie KaHalibl CKOJIb3SILLMX CPpeaHnX B AeNCTBUN

! /Ememlenuunchonm. 200tr. ;

Monoca +8%:

ﬁWKBTOD

; . ; 19-39-priearon MACD
12 |18 26 2 ] 16 23 | |7
Anpans Mah

-

Mpadmk 9. 1. OcHoeHble naen: NASDAQ Composite, 2001 r.

Mpaguk 9. 1 nokasbiBaeT exenHeBHOe n3meHeHue LieHbl Haekca NASDAQ

Composite Ha npoTsixeHun BecHbl 2001 ., 0cO6EHHOIro BO1aTUIbHOrO Nepnoaa

Ha OHAOBOM pbIHKE. 14-aHEBHas CKOMb3sILLas CPEAHSIS NC0/1b30Basiach Kak
LieHTpasibHasi INHWS, BEPXHSISI N HYXKHSISI FPaHMLbI OTK/TOHSIINCb Ha +/- 8%

OT CKOJIb35LLIEV CPeaHe, 4TO Bbis0 BblLLE, YeM 0ObI4YHbIN OTCTYI, U3-3a CTENeHU

PbIHOYHOVI BO1aTN/IbHOCTM B 3TO BPEMS


http://www.bollindgerbands.com
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B mononHeHue K tuHWUN 14-THEBHOI CKOMB3SIIEH CpeaHeid, BOKPYT KOTO-
POl TIPOXOASAT BEPXHsISI M HUKHSISI TPAHULIBI ITOJIOCHI (Ha 8% BEIILIE M HIDKE
CKOJIB3SIIIEeH cpemHelt), rpadyK Moka3biBaeT MHAUKATOp 19-39-mHeBHOI
MACD. Ee ¢urypsl Xopollo B3aMMOACHCTBYIOT ¢ (puUrypamu, KOTOpHIE
MOTYT HaOJIIOAAThCs BO B3aMMOOTHOIIIEHUSIX MEXIY €XeIHEBHBIMUA YPOB-
HsiMu NASDAQ Composite 1 TOproBbIM KaHAJIOM €ro CKOJIBb3SIIEH cpel-
Heit.

3oHa A: rpaduK OTKpbIBAeTCS HMCXOAALLUM

ABVWXEHNEM pbIHKa

B mapte 2001 r. — MOMEHT, ¢ KOTOpOro HaunHaeTcs rpaduk 9.1, —
Ha (DOHIOBOM DBIHKE IPUCYTCTBYET CEPhE3HBIN MOHWXKATEIBHBIA TPEHII.
Yposun nieH NASDAQ Composite TTamaroT, IBUTasICh BIOJb HIDKHEH Tpa-
HMIIBI TOPTOBOTO KaHajla CKOJIB3SIIEH CpelHeil, KOTopash caMa MMeEeT SIBHO
TMOHWXATEIbHYI0 TeHACHIMIO. Bmo6aBoK cranpl B LIEHOBOM TPEHAE U Ha-
MpaBJIeHN KaHajla ITOATBEPXIAIOTCA WHAWKaTopoM 19-39-mHeBHOI
MACD, B ee HanboJIee OTpULIATEILHON KOH(DUTYpAIINN, Tagalomieit Himke
CUTHAJIbHOM JTMHMU 1 Hipke (. DTO CIMSIHME OTPUIIATEIbHBIX IICHOBBIX TEH-
JIEHIINIA, OTPUIIATEIbHOTO IIMTEILHOTO TPeH A CKOIB3SIIEN CpeaHelt 1 OT-
puniatesbHbIX TpacdukoB MACD mpenronaraeT, 4To BIlepeau elie Oojiee
HU3KUE 1IEHBI.

OpnHako, Koraa B 30He A Ha rpacduKe LIEHBI TSHYTCSI BHU3, OHU KOJIe0-
JIIOTCSI BOKPYT HVMXKHEH I'paHUIIBI TOPrOBOIO KaHajla CKOJIb3SIIEH cpel-
Heil, oTpaxas ycCJoBUE IepenpoJaHHOCTU Ha (POHIOBOM pBIHKE; TEMII
JIBUXEHUST BHU3 BbICOKUI. OObIMHO TOBOpAT (mpaBwio 1): Ha ¢onmo-
BOM pbIHKE Y4acTO (HO He BCerla) MOXKHO MOKYNATh JJIsl IOMMKM MAHH-
MAJIbHOIO KPATKOCPOYHOIO NMOTbEMA, KOIZA IEHbI NAJAIOT HIDKE HIDK-
HMX IPaHMI] 0003HAYEHHOr0 TOProBOr0 KAHAJIA CKOJIb3SIIEid CpeaHeii.
Cyl1iecTByeT BBICOKAsi BEPOSITHOCTb HEKOTOPOIO MHOAbEMa, KOIJa LICHbI
YXOASIT TaK AayieKo BHU3. KOHEUHO, XOTs MOKYIKAa Ha JIeBOil CTOPOHE Ipa-
¢uKa, Korma Bech THEBHOM OMAIa30H JEXKUT MOA HIDKHEW TOProBOM ITO-
JIOCOi, OYEeBUIHO ObLTa ObI MPEXICBPEMEHHOMN, MOXHO ObUIO 3aKPbITHCS
¢ HeOOJIBIIION MPUOBLIBIO WM 0e3 YOBITKOB B 30He B, Korma 1LieHbI B clie-
IOYIOLIWI pa3 OBICTPO BBIPOCIU A0 OO0JACTU ITOHIMKAIOILIEHCS CKOJb3SI-
ILEH CpenHEN.

OnHaKo B LIEJIOM JIy4llle BCEro M30eraTh MOJOOHBIX ITOIBITOK CKAJTBITH-
pOBaHUsI, KOraa MpaKTUYECKU BCe TPEHIbI 1 ITOKa3aTe/ I U3MEHEHUS LIeHbI
OCTalOTCS B COCTOSTHMM yxymdiieHus. OObIYHO Jydllleil TTOJIUTUKON Oyner
MOIOXIATh KaKMX-JIMOO YIYYIIEHWII B TEXHUYECKON CTPYKTYpeE.
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30Ha B: nepsoe oxuBnsiowee pannm

I1epBoe oxuBIIsIIOIICE pa/LUIM MIPOUCXOOUT B 30HE B, a MBI mepexo-
JIMM KO BTOPOMY TPaBUJTy TOPTOBJIM, UMEIOILIEMY OTHOILIEHVE K TOPrOBBIM
KaHa/IaM CKOJIb3AIINX CPECOAHUX.

IIpaBuio 2: 0ObIMHO, TIEPBBIiA OLICTPBIA MOIBEM NOCJIE TPOPHIBA BHU3
HIDKHEH TPaHUIIbI TOPrOBOI0 KAHAJIA CKOJIb3AIEd cpeiHeii 00bIMHO 3a-
KAHYMBAETCS HEYAAYHO, YACTO OCTAHABJIMBASICH HA JIMHUM CKOJIb3SIIEH
CpeaHei B IEHTPE KAHAJIA, KOTOPasi OObIYHO JIEHCTBYET KAK JIMHUS CO-
NPOTUIBJIEHMS TSI TIEPBBIX 3HAYMATEJILHBIX TOBBIIIEHUI KypCcoB (paJuim)
M3 COCTOSIHMIA CWIBHOM MepernpoIaHHOCTH.

Eciv mpoHMKHOBEHME HMXKE HVXKHEN TpaHUIIbl TOPrOBOTO KaHasia ObLIo
CYIIECTBEHHbBIM, BO3MOZKHO LLIMpMHOfI O ITOJIOBUHBI BEJIMYUHBI CaMOI'O
TOProBOTO KaHajla CKOJIb3SIIIEN CpelHell, TepBasi 30Ha COMPOTUBICHUS
MOXET JIEXXaTh CKOpEe Yy HWKHEM ITOJOChI KaHajla, YeM Yy LIEHTPaJbHOIO
nMarnasoHa rpaduka CKoJb3sIlel cpeTHei.

Ddakrruecku, NASDAQ Composite B 30He B Bce XXe BOCCTaHOBUIICS 10
LIEHTPATbHOM JIMHUU TOProBOro KaHaia, 14-mHeBHOW CKOJB3SIIEN cpel-
Heli,I-Ie OH, KaK M CJeAOBAJIO OXMIATh, BCTPETWI COIPOTUBICHUE. DTO
Obl1a TiepBasi cepbe3Hasi MOMbITKA POcTa Mociie psiia MpodoeB HKHEN rpa-
HMIIbI TOPrOBOTO KaHajla CKONB3SIIEH cpeaHeil. B cooTBeTcTBUY € TIpaBU-
JIOM 2 HeyJaya pajijii B palloHe LIEHTPAJIbHOM MOJIOChl ObLTa 0XKUIAEMOIA.

30Ha X: TexHMYecKasi KapTUHa yny4waetcs

¥ Touku C LieHbI CHOBA yITaJii HUKE HYDKHEM TPaHMIIbl TOPTOBOTO
kaHayia. OmHaKoO B psijie MHIUKATOPOB MPOM3OIILIY OTpeAeIeHHbIE U3MEeHe-
HUS1, TIpeJcKa3biBas yydyllleHre TEXHUUECKON KapTUHBI.

IIpexne Bcero, MACD 6oibllie He CHIKAETCS M CO3IAET TTOJIOKNTEThb-
HOe pacxoxneHue: 0osee HU3KUe 1eHbl, pactyinasgs MACD. Kak moka3zaHo
B 30He X, Ha rpacdrike MACD o0pa3zoBanioch «IBOiHOE THO». B momoiHe-
HMeE K 3ToMy rpadpuK cHukeHus 1ieHbl oT B k C, mo-BuanMomy, MpuHUMAaeT
¢opMy HUCXONSIIETO «KJIWHA», 3TO «ObIubsi» ¢popmanus. (HaxiioHHbIe
muauu B-C u A-C, cxonsrcs.)

B cBete 3THX M3MEHEeHMiT arpeCCUBHBIE MHBECTOPHI MOTJIU ObI UIMETh OC-
HOBaHMSl ISl OTKPBITHSI JJIMHHBIX TTO3ULIMI BOKPYT 30HBI C, KOTJa LEHbBI
JIeXaT Ha YpOBHE WJIM BbIllIe HYXKHEW TTOJIOCHI TOPrOBOTO KaHasla (BCTIOM-
Hute npaBuiio 1). OOI1Iast Moaenb NpearoaaracT NoabeM PhIHKA MUHUMYM
JIO CpeTHE MOJIOCHI TOPTOBOTO KaHajla, BMECTE C JOBOJIBHO XOPOILIMMU BO3-
MOXHOCTSIMU aTaKM Ha BEPXHIOIO TI0JI0CY, TTOCKOJIbKY 3TO BTOpas, a He Tep-
Basl MOTBbITKA 3HAYUTEIBHOTO POCTA IIEH C YPOBHS HUXKHE TTOJIOCHI KaHaIa.
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3oHa D: pocturaercs BepxHuii guana3oH TOProeam

Korna obcrosiTebeTBa MIBMEHWIUCh, LIEHBI IPOLIUTA Yepe3 CPEIHIOK
TI0JIOCY TOPTOBOTO KaHajla K ero BepxHeil rpaHuiie (30Ha D). 310 nmpusoaur
Hac K CJIeAyIoIeMy TIpaBUTy KaHaJIOB CKOJIB3SIIINX CPEIHMX, MPaBUITY 3.
IIpaBwio 3: paum, KOTOpPble HAYUHAIOTCA M3 HIZKHETO THANIA30HA TOP-
TOBOTO KAHAJIA CKOJIB3SAIINX CPEIHUAX, OObIMHO BCTPEYAIOT COMPOTUBJIEHHIE
Y HEHTPAJIbHO# JIMHUU, OCOOEHHO €CJIM TAKUE 3HAYUTE IbHbIE MOBLIMEHNS
IIEH SIBJISIIOTCSI NIEPBOi MONBITKO# NMOXbeMA U3 HIZKHEH mojiockl. OnHaKo
€CJIM HEeHTPAJIbHAS JIMHMS KAHAJIA MPOOUBAETCA, CJIeMyIomieii 00J1acTbIO
COMNPOTHBRJIEHNS YACTO OyJeT BEPXHssI IPAHUIIA TOPrOBOTO KAHAJIA CKOJIb-
3sIeN cpeHen.

3oHa E: ueHbl BO3BPaLLAIOTCA K LEHTpanbHOMY KaHany

B 30He D 11eHBI mOCTUTAIOT BepXHEl TpaHUIIBI TOPrOBOrO KaHaja
CKOJIB3SIIEH cpemHeit, OTCTymas Iocje 3Toro K 30He E, 1eHTpanbHOM -
HMM TOPTrOBOIO KaHaja.

IIpaBuio 4: Koraa neHbl JOCTUTAIOT BepXHeid IPaHMIIbI TOPrOBOIo Ka-
HAJIA, €CJIM TOJBKO TEXHUYECKHE YCJIOBUS He SIBJISIIOTCA HEOObIYAHO
CJIa0bIMH, TIepBble 00JIACTH MOIEPKKU BO BPEMS NEPBOHAYATIBHBIX MO~
HIZKATEJIBHBIX KOPPEeKIMii 00pa3yloTcsi, BEPOSTHO, Y IEHTPAJILHON JIH-
HUM KAHAJIA, WM Y TPadHUKA CKOJIb34IIIeil CpeaHeid.

W cHoBa 1LieHBI TTOMHSUTCH W JIOCTUTJIM BEPXHEH TPaHUIIBI TOPrOBOTO Ka-
Hama. Texamdeckne mHanKaTops! yydmarorces. ['padmnk MACD pa3BepHyi-
¢ BBEPX, MOIHMMASICh BHIIIIE CBOE CUTHAIBHOM JTMHWK. Pa3BepHyJics u cam
KaHaJ ckonb3seit cpeqreit. Cramusa 1 MACD (¢popMupoBaHue «I1Ha») yc-
TYIHJIA TOPOTY CTamyy 2 (TTombeM). XOTS (DOHAOBEIN PEIHOK SIBHO JEMOHCT-
PUPYET YIydIIeHUe CUJIbI, TIOKYIaTh OKOJIO MJIX BBIIIIE BEPXHUX TPAHMIL TOP-
TOBBIX KaHAJIOB CKOJIB3SIIINX CPEIHMX BCE eIlle oracHo. B 1iesom Ge3omacHee
TTOIOXIaTh OTCTYIUIEHMsI PhIHKA K TIEpBOil 00JIacTU TMOANCPXKKH, TpaduKy
CKOJIB3SIIEH CpeaHeil JaHHOTO TOPIOBOrO KaHaja. JTa o0JacTb OOBIYHO
TIPEACTABIISIET CO0O0M TIPEBOCXOMHYIO 30HY UISI TIOKYNKH, €CM BBI TIPOITYC-
TN TIEpBOHAYAIBbHYIO (Da3y pajuli WM XOTUTE OTKPHITH JOIOJHUTEIbHbIE
nosutiin. [lepBoe Bo3BpallieHre OT BepxHel rpaHuIibl KaHana (D) Haxomut
TTONIEPKKY Y HeHTpaibHOM mHnK KaHana (E).

3oHa F: ynyyweHue ckopocTu ABUXEHUS pbiHKA NOATBEPAUNOCH

DOHIOBBIN PHIHOK CHOBA Ha MoabeMe. LIeHBI He TOJTbKO BBIPOCITH
oT 30HbI E 10 BepxHeil TpaHULIBI TOPTOBOTO KaHAla, HO U MTPOOWIIN TPpaHUILY
BEPXHETO KOPHUAOPA.
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«Bbl4b1» NPU3HAKK

Cpasaure yroni nogsema ot C Kk D (rpaduk 9.1) ¢ ymioM nombema ot
E x F. Ilomawem ot E x F nporicxoqut nox 60s1ee KpyThIM YIJIOM, YKa3bIBaIOLIM
Ha pOCT MOJIOXKUTETbHOW CKOPOCTY U3MEHEHMUSI LIEHBL. DTO «ObluMit» TPU3HAK!
Kanain ckonb3siiieit cpeHeit Takke pacTeT ¢ Bo3pacTarolieil CKOpocTbio. JTo
«Obrauit» ipu3Hak! Yron noabema rpagpuka MACD Takke yBeJTMUMBaeTCSI.
Ycunenue HakIoHOB, pactyiias MACD u npopblB KaHalla BBEpX — BCe
9TO TIOJIOXKUTENIbHBbIE TTPU3HAKU. BBICOKM IIAHCHI HA TO, YTO CIIEMYIOIEe
W3MEHEHUE PBIHOYHBIX IIEH HAWAET MOIIEPXKKY HE HUXKE, YEM Ha YPOBHE
CepeVHbI TOPrOBOTO KaHala CKOJIB3SIIEN CpeaHeil.

3oHa G: ueHTpanbHas NMHUS

TOProBOro KaHana CKONb3slieil cpeaHeit

Kak 1 oxupanoch, LeHbl HAXOAAT NOANEPXKKY B oosactv G, y LieH-
TPTBHOM JTMHUW TOPTOBOTO KaHaa CKONB3sIIel cpemHeir. ToproBas ak-
TUBHOCTb HECKOJIbKO CHHM3MJIAaCb, HO ITOCKOJIbKY TEMII pOCTa BCE €IIC Ha
rogseMe, cHIkeHue o G TipeutaraeT elnle OTHY BO3MOXKHOCTB IUTST OCYIIIe-
CTBJICHHA OTHOCUTEIBHO MaJiI0 pYCKOBaAaHHOT'O BXO/Ja B PbIHOK.

3oHa H: npepynpexpatowume 3Haku

LleHB1 BeIpacTaioT 10 BepxHel rpannilsl KaHama (H), Ho yxke Ha-
YMHAIOT IOSIBJISITBCS TIpeayIpexKaaioiie 3Haku. Yroi nogbema oT G Kk H
y:Ke He TaKo# OCTpBI, KaK HakJIOH TombeMa oT E x F. CkopocThb pocra
YMEHBIILIAeTCs].

Llens! B 30He H He B cCOCTOSTHUM MPOOMTH BEPXHIOIO TIOJIOCY, KaK OHM JIe-
JIajii 310 B 30He F. D710 sIBjIsIeTcs ellie OMHUM IIPU3HAKOM OCIa0IeHMS CKO-
POCTH M3MEHEHMS 1IeH, KOTOPBIN MOABOIUT HAC K CIICAYIOIIEMY TTPABUITY.

IIpaBuiio 5: eci pocT phIHKA He MOJIHUMAET IIeHbI BbIllie BEpPXHeii rpa-
HUIIbI TOPrOBOTO KAHAJIA CKOJIbL3sIIIeil cpeaHeil Wi 0JM3K0 K Heid, Kak
9TO JeJiajl NPeAbIAYIIdii MOXAbeM, 3TO SBJISAETCS MPU3HAKOM yObIBAIOIIEH
CKOPOCTH H3MEHEHMsI LIeH U cJiadelomero peiHka. Ha si3bike Teopuu Ka-
HaJTa CKOJIB3SIIIIEH cpemHeil 3Ta HeCITOCOOHOCTD IIeH TTOIHSTHCS 10 YPOBHS
WY BBIIlIe TPaHULIbI BEPXHEN MOJIOCHI KOPUIOPA, JaXKe eC/IM LIEHbI B XOIe
OXUBJICHUsI JOCTUTAIOT HOBBIX MAaKCMMYyMOB, O3Ha4yaeT OTpUIATEIbHOE
pacxoxaeHue (IUBEPIreHIINI0) C «MEIBEXKbUMI» MOCIEACTBUASIMMU.

3oHbl OT | o0 J: NpoBan ee oaHON NocnesHein NonbITKU

Y nompema peIHKa UMEJIOCh BIOJHE JOCTATOYHO CTUMYJIOB, YTO-
OBl ele pa3 MOJIEPXKaTh LIEHbI Y LIEHTPATbHON JIMHUY TOPrOBOTO KaHasa
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ckomb3sieit cpenteit (1), oTKyna peIHOK MPEANPUHSIL €llle OIHY Toce-
JTHIOIO TIOTIBITKY pajutu 10 J. OiHako OHa He cMorJia IOCTUYb BepXHel 00-
JIaCTW TOPTrOBOTO KaHajia 0 MOMEHTa CBOETO OKOHYAHUSI.

Tenepb y Hac ecTb MOC/IENOBATEILHOCTh U3 TPEX PHIHOYHBIX MUKOB, KO-
TOpble 00Pa30BAIMCH HA TMOCTENEHHO MOHWXKAIOUIUXCS YPOBHSX MO OTHO-
IIEHUIO K IPaHUlIe BepXHeil 001acT TOProBoro KaHaia CKOJIb3SIIEN cpef-
Heit. XoTs nuk B 30He H ¢ Touku 3peHust 1ieHbl hakTuyecky ObUT BIIIE,
YyeM MUK B pailoHe F, oH ObLT He BbIllIE C TOUKU 3PEHMSI OTHOILLIEHUS 1IEHbI K
rpaHMiiaM TOPTOBOTO KaHaja CKOJb3sieil cpenteit. [1uk B 30He J 1o Bcem
MoKazaTeyisiM yCTynajl TMpeablaylliuM MUKaM. JTa TMOoCcjiei0BaTebHOCTh
cnaberonux nmukoB — F, H,J — o3HauaeT ocnabjeHre pbiHKA.

Heynaua ¢ mpopbIBOM BepxXHeil TpaHUIIBI TOPrOBOrO KaHajla CKOJIb3sl-
e cpeaHeii B 3oHe H mipenynpenwia 06 ocnabieHun cuiibl peiHKa. bia-
ropa3yMHble Tpeiaepbl TOJKHBI ObUIM MEHBIIIE PacCUUTBHIBATh Ha KPaTKO-
CPOUHYIO CUJTY pbIHKA, HarnipuMep, okojo H u yxx HaBepHsiKa B paiioHe J.

(Camo coboii pazymeeTcsi, YTO MUKKU OoJiee OYEBUAHBI yXKe TOCIIe TOro,
KaK OHU BO3HMKJIM, YEM B TO BpeMsl, KOTJa OHU (haKTUIECKN UMEIOT MECTO.
V J Bam Moria Obl ToMoub KpaTkocpouHasi T-¢urypa, H-1-J, kotopast 00-
pa3oBaHa U3 yObIBAIOIIETo HakjIoHa U momabema oT [ x J, mpu 3ToM nuk B
30He J OKOHYATebHO TIOATBEPAWIICS Ha CICMYIONIMIA IeHb, KOT/IA LIeHbI yC-
TAaHOBWJIM OoJiee HU3KME MAaKCUMYMBbI M 00Jiee HU3KME MUHUMYMBI B THEB-
HBIX JaHHBIX. Kak Mbl 3HaeM, B aHaiu3e TpaduKOB BCerna MPHUCYTCTBYET
oIrpefieieHHas1 J0Js1 CyObeKTUBHOCTU.)

IMocnenytommit cran 10 K onycTui 1eHbl HKe LIEHTPaJIbHON JTUHUU
CKOJB3sIIIIeH cpenHelt, kotopas B Toukax E, G u I 6buta B coctosiHUM caep-
KaThb CIaabl PhIHKA.

TIpaBuio 6: ecM PHIHOYHBIIA MIOBbEM HE CIIOCOOEH J00PATHCS 10 BEPX-
Heid 00JIACTH TOProBOro KaHA/IA, CJIEIYIONIMiA criaja, BO3MOXKHO, TPOObeT
00J1IaCTh MOIZIEPKKHA HA YPOBHE CKOJIb3SNIIEH cpeaHeid, WM HeHTPAJILHOM
JIMHUN.

OcHoBHaa wmpes

IIpu xaxnom konebaHuu (GOHIOBOIO pPhIHKA (MM IPYTUX PHIH-
KOB) CpaBHUTE CWUJIy €ro TOJYKa C CUJIOWM TONYKA IMPEAlIeCTBYIOIIETO Phbl-
HOYHOro KojebaHnusi. Eciu 1ieHbl MafaioT, BaM ciieqyeT MpOBEepUTh HEKO-
TOpbIE MOMEHTBHI. YMEHbIIIAeTCSl WIM YBEJUUYMUBAECTCS TEMIT CHUXXEHUS
MACD? CraHoBsTCs Ju criaibl 0ojiee HU3KUMU OTHOCUTENBHO rpacduka
CKOJIB3SIIIEN CpelHel WM HUXKHEW TpaHUIlbl TOProBOTO KaHaja CKOJIb3si-
et cpenHen? PacteT unm ocraetcss yMEPEHHBIM YrOJl HAKJIOHA CIafnoB?
C Ooutbliielt UM ¢ MEHBIIIEH CKOPOCTbIO CHUXKAETCSl caM TOPToBbIN KaHai?
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Ipu xaxaoM KosebaHWM pbIHKA BBEPX BOIMPOCHI MEePEeBOPAYMBAIOTCS.
YBenuuuBaeTcs WM yMEHbIIAETCsl TeMIT pocTa pblHKA? YIibl HakjIoHa?
VYpoBuu MACD? CooTHoIIeHMSI LIEHbl M BEPXHUX TPaHUL] TOPTOBOTO Ka-
Hajla CKOJb3dllel cpeaHeit? Bbl yacto Oynere B COCTOSIHUM Pa3miisaeTb
OymylIe U3MEHEHMSI C TIOMOILIBIO CPABHEHUST HACTOSIIIIETO U TTPOIILIOTO.

Oeonioums ¢pa3 B paMmkax TOProeoro kaHana
CKONb3SLLEN cpeaHen

Knaccuyeckoe ¢opmupoBaHne BepLUMHbI
K KOHLLY AONITOCPOYHOrO pbiHKa «GbIKOB»

;
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Fpadpuk 9.2. OKoHYaTENBHbIN NEPEXOL OT PbIHKA «ObIKOB» K PbIHKY «MeABeAeN»:
NASDAQ Composite, 2000 r.

UHaekc NASDAQ Composite asurascsi rno kaccuyeckor cxeme opmupoBaHust
BepLUVHbI, KOrAa PbIHOK «ObIKOB» MpeTeprneBasl CyLLUEeCTBEHHYIO TpaHCHopMaLuio
B mapte 2000rT.

KoHeuHo, Korma CrieKyaIaTUBHBIN PBIHOK «OBIKOB» 1900-x Ha mpoTsike-
Hun 1999 1 2000 T. TTomxoari K KOHILY, TTOSIBUIIOCh MHOXKECTBO 3HAKOB Ha-
JIBUTAIOIIEIICS OMAacHOCTU. MBI yXXe pacCMOTpeId Heyldadu IoKa3aTesieid
IIAPOTHI PHIHKA, UMEBIIIIE MECTO B 3TOT ITepro. PyHaaMeHTaIbHbIE OLICH-
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KW yKa3bIBaJIM Ha YPE3MEPHO 3aBbILIEHHBbIE 1IEHbI aKlWi, OCHOBaHHbIE Ha
JUBUACHIHBIX BBIILJIATaX, MPUOBUISIX M 0OallaHCOBOM CTOMMOCTA OTHOCH-
TeJIbHO 1ieH Ha akiuu. [loBeaeHre MHBECTOPOB, KaK JIIOOUTENEH, TaK U Mpo-
¢ecCruoHAIOB, CTaJI0 HOCUTh OYEeHb CIIEKYJSITUBHBIN XapakTep, IIpU 3TOM
WHBECTULIMMA KOHLEHTPUPOBAIUCH MPEMMYILECTBEHHO BOKPYI aKLMA TeX-
HOJIOTMYECKUX W MHTEpPHET-KOMIIaHW. MHorue, eciii He OOJIBIIMHCTBO,
YYaCTHUKOB (POHAOBOIO pPbIHKA OCO3HABAJIM YPE3MEPHOCTh MOMEHTa, HO
MHOI'M€ OOSUTMCH CJIMILKOM PaHO MOKUHYTh ITPa3aIHUK.

OnHako TOProBble KaHAJIbl Ha OCHOBE CKONB3IIINX CPEIHUX TpelIocTa-
BWIN IIPEBOCXOMHbBIC CUTHAJIBI IUISI BBIXOIA U3 OOPHOBI, MPEIIOKUB TaKylO
XOPOILYIO MOCJIeA0BAaTEIbHOCTh CUTHAJIOB, TMpeAyNpexXaalolnX O Heobxo-
JUMOCTHU BBIXOa, O KOTOPOIl Mbl MOIJIA ObI TOJILKO MeuTatTh. JlaBaiiTe 00-
paTumcs K rpaduxy 9.2.

Ipaduk 9.2: cocTaBHble YacTu

I'paduk 9.2 mokasbiBaeT 14-THEBHYIO CKOJIB3SIIYIO CPETHIOI
NASDAQ Composite 1 TOproBbIiT KaHaT CKOJIL3SIIEH cpenHeii, o0pa3oBaH-
HBIif C TTOMOIIBIO TUATIA30HOB TOPTOBIM Ha 6% BhIIIEe M Ha 6% HIDKe 3TOR
14-mHeBHOI cKonb3seit cpenHeid. I[1om rpadmkoM 1eHbI 1 rpaIKOM CKOJTb-
3sIMIeit cpemHeit HaxomuTcs TpacuK 14-THeBHOrO MHIMKATOpa CHMJIbI PhIHKA
(RSI), nmokazaresnst OBICTPOTHI M3MEHEHNS phIHKa. Ellle HIDKe OTKITampIBaeTCsT
yke 3HaKOMBIII HaMm mHAuKaTop 19-39-mHeBHOT MACD, KOMOMHAIIN, KO-
TOpast Yallle IPYTUX WCITONB3YETCS IJIsT OTPENESIEHNST MOMEHTA TIPOIAKH.

B pmomonHeHne K pacCMOTPEHUIO COOTHOIIEHUI MEXAYy M3MEHEHHEM
LIHbl M IBMXKEHUEM TOPIOBOTO KaHajla CKOJB3SILEH CpeaHedl Mbl OyaeM
paccMaTpyBaTh B3aMMOOTHOIIEHUSI MEXIy LIEHOM, TOPrOBbIM KaHAaOM
CKOJIB3SIIIIEN CPeAHEl Y STUMHM IBYMS ITONYJISIPHBIMM TOKA3aTeISIMU ObIC-
TpoThl u3MeHeHus peiHKa, RSI 1 MACD. Iloka3atens RSI Obu1 pa3zpabo-
TaH YauicoM Yaitmaepom (Welles Wilder) (aBropom kHuru «New Con-
cepts in Technical Analysis») B KoHile 1970-X IT. ¥ 1O ceil AeHb OCTaeTCsI
OIHUM M3 HauOoJjiee MOIY/ISIPHBIX TEXHUYECKUX MHIUKATOPOB.

Hamr anamus mrepBeix MecsiiieB 2000 T. HAaUMHAETCS ¢ HOBOTO IIpaBUJIa,
HMMEIOIIIETO0 OTHOIIIEHNE K TOPTOBBIM KaHaJIaM.

IIpaBwio 7: ec/ pbIHOYHBIA MAKCHUMYM WIA MUHAMYM, YKA3aHHbIE TO-
Be/JIeHHEM W3MEHEHHsI IIeHbl B IPAHMIIAX TOPrOBOI0 KAHAJIA CKOJIB3SIIEi
CpeHeii, MOATBEPKIAIOTCS JONOJHUTEIbHHIMUA TEXHUIECKMMH MHIMKATO-
paMu, IAHCHI HA Pa3BOPOT MMEIOLIETOCA TPEHIA yBemmumBaloTca. Cunep-
TeTHYECKHIA ITOIX0/1 K TMANA30HAM TOPrOB/IM HABEPHSIKA OY/IET MOJIe3HbIM.

A Temepb AaBaiiTe TOCMOTPUM Ha TIPMMEHEHME 3TOTO IpaBuJIa.
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AuBapb 2000 r.: pbiHOK «ObikoB» No mHaekcy NASDAQ yctoiiumeo

pa3BuBaeTcs

HNungekc NASDAQ wavam 2000 T. CITOKOHBIM, HO BOCXOISIITM
TPEHIOM, TIpUYEM 1IeHbI TIOAHUMAJIUCh TIJIAaBHO, HE JOCTUTasl BEpXHETO aua-
Ma30Ha TOProBOrO KaHajla M He OMyCKasich J0 ero HikHel mnojockl. Cama
CKOJIb3AIIIIast CPEeIHSS TIOBbIIIANach. JIOMONHUTEIbHbIE TEXHUYECKNE WH-
JIMKATOpBI oTpaxkaym criokoiHyio cmry NASDAQ Composite: RSI gsurai-
Csl BHYTpU «ObIYbEro» auariazoHa mexmy S50 (HelitpaibHbiit) 1 70 (CUIBHO
MOBBIIIATENBHEIN TeMn nBrkKeHus). ['padmkn MACD Takcke OBHUTAINCH
B OOKOBOI1, HO MOJIOKUTEJIBHOM 00J1acTH, SIBHO BbIlIe 0.

ViydiieHre B mokKasaTesie CHJbl phIHKA IPOM3OILIO B (heBpaje, Korma
LIEHBI JOCTUIJIA BEPXHEH IpaHUIIbl TOProBOro KaHasaa (30Ha A), pe3yJbTar,
oTpaxkeHHbIN yaydieHussMy 1 B RSI, u 8 MACD. KoneuHo, nepen TeM Kak
Hayvasicsl HOBBII MOABEM, MaJeHre U3 30Hbl A HaILIO TIOAAEPKKY Ha YPOB-
He LIEHTpaJIbHOI JUHUM TOProBOro KaHajia, B, (mmpaBuio 4).

Poct 10 KoHeuHoro nuka B paitoHe C ObUI JOBOJIBHO IIaBHBIM, HO yC-
TOYMBBIM. XOT$ yroi noaseMa oT B kK C Obu1 yMepeHHBIM, OKOHYATE b~
Hasl MmakcuMaibHas Touka (C) moareepxaanack RSI u MACD, tak 4to He
ObUIO HUKAKOTO JNEMCTBUTENILHO SIBHOTO TMPEAYNPEIUTENbHOTO CUTHAIA O
IEPBOM «MEIBEXbEM» CIIAlle, KOTOPbIA BCKOPE OIMYCTWJI LIEHBI HIDKE Ipa-
(buka cxonb3siiel cpeaHeli TOproBoro KaHaiaa B obnactb D, He coBceM 10
HVIKHEH MOJIOChI, HO HYDKE LIEHTPAIbHOM JIMHUW CKOJIB3SIIEN CpeaHEN, Ha-
pyllieHa KOTOpOi Mpemynpexaano O BO3MOXHBIX HEMPUSITHOCTSIX.

3oHa E: Becenbie aeHbKU PbIHKa «ObIKOB» ONM3ATCA K KOHLY

IIpexxne yeMm LieHBI CHOBa BBIPOCIIM, Ha 3TOT pa3 a0 E, obmactu,
OJIM3KOI, HO He JOTSATUBAIOIIEH O BEPXHETO AMAra3oHa TOProBOro KaHaja
CKOJIB3SIIIEN cpelHeil, oHu obOpa3oBaid (pUrypy «aBoitHoe mHO». Hecmo-
cooHoctb NASDAQ Composite JOCTUTHYTb BepxHe# IOJIOCH Ha ypoBHe E
IocJjie 3aBepllIeHMs 3Tol 3agaun B 30He C cama 1o cede Oblia Cepbe3HbIM
TIPEAYTPEeXICHUEM O TIPENCTOSIIMX MpobeMax.

IIpaBwio 8: eci MUK pbIHKA HE CMOIKET 3a0paThCs TAKKE BBICOKO,
KAK M Npeablayliyii PbIHOYHbIA MAKCUMYM, €CTh XOpOLMe LIAHCBHI, YTO
clieayioilee CHIKeHUE MPOU30UTIET /I0 YPOBHsA, KOTOPbIi JIEXKUT HIDKE
YPOBHS 00J1aCTH MMHMMAJIbHBIX 3HAYEHUIA MEKIIY JABYMs STUMM NMAKAMH.
Ecim 3a ppIHOYHBIM MUHMMYMOM TOCJIEAYeT ellle 0ojiee HU3KOe MHUHU-
MaJIbHOE 3HaYeHMe, CYIIEeCTBYeT BEPOSITHOCTD, YTO NMOCJeayIolee paLum
He 3aiiJIeT Bblllie YPOBHSI MMKA TOTO TMOBBIIIEHNs KYPCOB, KOTOPOE Mpo-

M30IILI0 MEXKIY ABYMS 3THMH MUHMMYMAMM.
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Bonee Toro, B COOTBETCTBUM C IIpaBWIOM 7, MOATBEPXKOAMOIINE TEXHU-
YecKUe WHAMUKATOPbl OOECTIeUMSIM NOTIOTHUTEbHOE MPEeayNpexaeHue o
HaaBUratommxcs npobnaemax. Harmpumep, nokasarenb RSI He mor B 30He E
JIOCTUTHYTb HEJaBHUX MUKOBBIX YPOBHEH, UTO YKa3blBAIO Ha 3aMejljIeHHe
TEMIIOB POCTa pbIHKA. YPOBHMU 1ieH B 30He E ObLIM MOYTH TaKMMU Xe BBICO-
KUMMU, KakK U B paifoHe C; ogHako ypoBHU RSI Meximy 11eHOBBIMM MHUKaMU
onpeae/ieHHO MOHU3WINCh. AHAJTOTMYHBIM 00pa3oM MOILIM BHU3 YPOBHU
MACD, naxe B Te MOMEHTbI, KOIJa JOCTUTAINCh 1IEHOBblE MaKCUMYMbI
Havyaia Maprta. ['paduk 19-39-nmueBHoit MACD ynan HUXe CUTHaJIbHOM
JIMHUY, 00pasysl (Urypy CHIDKAIOIIEHCS «IBOMHOM BepIIMHBI», KOTna (hoH-
JIOBBII1 PHIHOK OITyCKaJicsl 13 30HbI E.

B cuny Huxecnemyonumx MpUYMH OXUAATOCH MANEHWE PbIHKA HUXKe
MHUHHUMYMOB 30HBI D, BO3MOXHO JIO HMXKHEM TpaHUIIbl TOPrOBOTO KaHaja,
Y BEPOSITHBINM 3HAYMTEIbHBIN Pa3BOPOT TPEH/A:

* 3HAUUTENBHOE TIOBBIIICHUE LIEH B HalpaBieHUU E He cMormo JocTwr-
HyTb YpoBHeit pajui B 30He C. DTo 03HayajIo0, YTO IOCJICAYIOIIMI craf,
PBIHKA 3aii/IeT HIKe MUHUMAJIBbHBIX 3Ha4YeHU ! 30HbI D, TeX MUHMMYMOB,
KOTOpbIe 00pa30BaIMCh TIOC/IE PHIHOYHOTO PAJIM B HAMpPaBJIEHUU 30HBI
C (mmpaBmio 8);

* 00a TOMOTHMUTENLHBIX TexHMmuecknxX nHankaropa (RSI 1 MACD) mpo-
JEMOHCTPUPOBAIN YOBIBAIOIIE MAKCUMYMBI (TIpaBUiio 7);

* OIllepalliM I10 Mpoaaxke ObUIM HaMe4YeHbI U MPEIIIPUHSITHI, KOIIa YPOBEHb
eH NASDAQ Composite, 3HaueHuss RSI 1 MACD noiiuii BHU3 B Teue-
HUE TPEThEe HEmeaM Mapra.

3oHa F: pa3sopoT TpeHaa NOATBEPXAAeTCs M 3aBepliaeTcs

HNunexkec NASDAQ Composite 1eiiCTBUTEIBHO YAl HIKE 30HBI D),
JTO HIDKHETO TMara30Ha TOPrOBOro KaHaia CKOJIB3SIIeH cpemHeid, 1o 30HHI F.
D10 najgeHue MOATBEPAIIIO, YTO IIPOU3O0IIEIT XOTsI Obl CPeIHECPOUHBII pa3-
BOPOT TpeHIa: 0ojee HU3KME MakcMMyMbl C-E m 0ollee HM3KMEe MUHUMY-
Ml D-F.

B cooTrBercTBUM C mpaBujaMu 2 U 3 Bbl BO3MOXHO MOIJIM OXHUAATh
rnombeMa 10 IEeHTPATBHONM JIMHUY TOPTOBOTO KaHajia, HO TIOIBITKA TTOBEI-
meHust oT F K G mpakTuyecKu HUYEro He Jajia ¢ TOUKU 3peHUST BOCCTAHOB-
JICHVS TIombeMa pBhIHKA, TIOKA IIEHBI He YAl CKBO3b HIDKHWIT IHAIla30H
TOProOBOI0 KaHajla CKOJb3sIeil cpemHeil g0 30HBI H, 4TO 3HAYUTENBHO
HIDKE HIDKHEH TPpaHUWIIBI CKOJIB3SIIIEH cpeaHeil. DTo yKa3bIBajIo Ha YCKOpPSI-
IOLLIMIACST TEMIT MafeHMUsT phIHKA.
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3oHa H obGecrieunna KpaTKOCPOUYHBIN PHIHOYHBIN TTOabeM (TIpaBuiio 1),
KOTOPHIi1 IMpeKpaTUIICS, KaK ¥ OXKUAAJIOCh, Y HEHTPaTIbHO JMHUM TOPTOBOTO
KaHasia. Bo3MOKHO, 3TO OBLIO JOCTATOYHO XOPOIIIO JIJIs arPECCUBHOTO Kpar-
KOCPOYHOIO Tpelifepa, HO ¢1aboBaTo IJIsT TOTO, YTOOBI TTOATBEPIUTH Pa3BO-
POT HAYMHAIOIIETOCSI CKJIAIbIBATHCSI CEPHE3HOTO TTOHMXKATETLHOTO TPEeHa,

HenponomkuTtensHOe MOBBILIEHUE A0 LIeHTpaabHoU quHuu (1) compo-
BOXIAJIOCh HOBBIM IMafieHUEM PBIHKA 0 30HBI J, 3HAUUTEbHO HUXKE HIK-
Hel TpaHUIIbl TOPTOBOTrO KaHala CKOJB3SIIEH cpenHeil. DTo nmaaeHue Tpy-
BeJIO0 K 00pa3oBaHUIO JAHHBIX O CWJIBHOW TEPEeNpONaHHOCTU PbIHKA, TaK
KaK OHO KacaJIoCh COOTHOIIIEHMI 1IEHBI 1 CKOJIB3SIIINX CPEMHMX (LICHBI YIILTA
CJIMIIIKOM TJTy00KO BHU3), n3MeHeHmit B RSI (ypoBeHb B 30 enuHUL] — 3TO
YPOBEHb BBICOKOI TTepernpogaHHocTi) 1 B MACD (Terepb BecbMa paciiiy-
PUBIIIEICST B OTPUILIATENIBHYIO 00J1acTh). OMHAKO TEMIT MaeHUs OCTaBaJICS
OYEHb BHICOKHM.

Paseutue npouecca GpopmMMpoBaHUS «AHA» PbIHKA

B xon1ie koH110B, NASDAQ Composite HaItien oaaepkKy B 30He J
" OBICTpO BhIpoc 10 K, IIe CTOJIKHYJICS C CONMPOTUBICHUEM Ha HIDKHEM
rpaHUIIC TOPTOBOTO KaHajla CKOJIb3SIIEe cpemHeid (IpaBuiIo 2).

Ilensr HeMHOTO onycTMIMCh 13 30HH K B 30HY L, B IIporiecce 4ero 3Ha-
YUTEIBHO YIYyYIIINCh TeXHUYeCKre Tmoka3aTenu. Mexny J u L mokaza-
Teab RSI HaprcoBal mo-ObIYBM pacTyIIyio (pUTypy «IBOMHOIO aHa». Pa3-
peiB Mexkny MACD u ee curHaJIbHOI JIMHUEH 3a BpeMsI 3TOrO MepHoaa
cysuics, mpu 3toM MACD pa3BepHynach BBEpX, KOraa IIEeHbI CHJIBHO BbI-
pocim 13 308 I. HakiioH KaHajla CKOJIB3AIIEH cpeaHeil, KOTOPhIi ObLT
CWJIBHO OTPMIIATEIBHBIM, CTaJl YMEPEHHBIM, ITONTBEpXIasi OciadjeHHe
TeMItoB naneHnsT peiHKa. Hakonerr, cam NASDAQ Composite B 30He L
ynaju Bce K€ He HACTOJIPKO HIDKE AMalla30Ha CKONb3SIIEH CpemHei, Kak
ciejai 310 BJ.

C yyetroM Toro, 4to 30Ha L obpa3oBanach Ha 00j1ee BLICOKOM YPOBHE IO
CPaBHEHMIO C 30HON J, HEYIMBUTEIHLHO, YTO HAOMIONATIOCH 3HAUUTETHLHOE
MOBBIILIICHNE 1IeH 13 L mo M, BbIIie ypoBHe# 30HBI K, KoTOpast ciaoxmiach
rocje nogbeMa 13 30Hb1 J. Terneps cchopMupoBaicst ypoBeHb 00jiee BBICO-
KX MUHUMYMOB, J-L, 1 6oee BhICOKMX MakcuMyMmoB, K-M, cBuneTenb-
CTBYIOIIUI O Pa3BOPOTE UMEBIIIETO MECTO CPETHECPOYHOTO CIaja.

N3 rpacduka 9.2 MbI MOXeM U3BJIEUb CIIEAYIONINE YPOKU:

*  MecTa MpeabIAyIIMX TOYeK pa3BOpOTa PHIHKA BMECTE C TOPTOBBIM KaHa-

JIOM CKOJIB3SIIIEN CpemHel YacTo IpedjiaraloT JOPOKHYIO KapTy ITOCIe-

JIYIOIIETO TTOBEIEHMS PHIHKA;
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* Kak NpaBWIO, MOIBEMBI IO YPOBHS WJIW BBIIIE BEPXHUX TPAHWUIL] TOPTrO-
BbIX KaHAJIOB CKOJIB3SIIIMX CPEIHUX BEPOSITHO OYyayT COMpPOBOXIATHCS
W3MEHECHUSIMU 1IEH, KOTOpbIE HAWIYT TIOMIEPXKY B LIEHTPE TOPrOBOTO
KaHasa CKOJIb3S1IEH CpeaHE;

* aHAJOTMYHBIM 00pa30M TaAeHUs JO YPOBHS WM HUXE HUKHUX TPAHUI]
TOPTOBOTO KaHaJIa CKOJIB3SIIIEN CPEMTHEN BEPOSITHO BCTPETSIT MIEPBOE CO-
MPOTUBJICHUE Y LIEHTPAJIBbHOW JIMHUY KaHasla CKOJIb3SIIENA CPEOHEN;

* TOMBEMBI BBIIIIE WX CIANbl HUXXE TPAHUIL CKOJIB3SIIIUX CPETHUX MOTYT
BCTPETUTH TONACPXKKY WJIN COMPOTUBIEHUE (COOTBETCTBEHHO) Ha Tpa-
HUIIAX KaHAaa;

* TIOOBEMBI PBIHKA, KOTOPBIE MEPECEKAIOT LIEHTPAJIbHBIE JIMHUY KaHajla B
JII00OM HaIlpaBJIeHMHU, 00JIAIAIOT XOPOIIMM IIAHCOM 3aBEPILUTLCS IO ITpa-
HUIIBbI KAHAJIA;

* MoATBepxaaiTe (hUrypbl KaHaaa CKOJIb3SIIIEH cpenHelt ApYyTuMy TeXHU-
YeCKUMU WHIUKATOPaMU.

KaHanb! ckonb3siliein cpeaHein n AONroCpoYyHbIA TPeHA

IomooHo MACD, ToproBble KaHaJIbl CKOJB3SIIINX CPETHUX MO-
TYT MCITOJTb30BAThCS UIST TOTO, YTOOBI OTpaXkaTh HOJTOCPOYHBIC, CpemHe-
CPOYHBIE Y KPATKOCPOYHbIE TPeHIBI. JIJIsl 3THX 1iejieil MOIyT IIPUMEHSIThCS
rpacnK, OCHOBaHHBIE Ha eXKeMECSIHBIX JaHHBIX.

PriHounblie nHAeKcHl, Takue Kak Standard & Poor's 500 1 mHmekc NYSE
(TTOKa3aHHEIN 311eCh, CKOPPEKTUPOBAHHBIN C YIETOM M3MEHEHWI B METO-
JIUKE ero pacyeTa), rMokasaau XOpollue pe3yabraTsl Mexay 1995 u Hava-
JoM 1999 r. MBI TIpOCIeIM TOITOCPOYHEIE ABIKEHNSI, KOTOPEIC BUIHBI Ha
rpacuke 9.3.

1996-1998 rr.: cunbHoe «Oblybe» AaBNeHne

Mexny 1996 u cepenuHoii 1998 1. (hOHIOBEII PHIHOK UMEJT CUJTh-
HYIO TIOBBIIIATEBHYIO HAIIPaBJIEHHOCTh. LIeHbI HaxXOAWIMChH BBIIIE BEpX-
Hell TpaHUIIBI TOPTOBOTO KaHaia 21-MecsIHOM CKOMb3SIeil cpemnHeii, ma-
JIEHUs] HAXOOWJIY MOIEPXKKY Y BEPXHEU IpaHUIIbI, a CHJIa pPhIHKA pociia Ha
MPOTSDKEHUU 30HBI A, TI0Ka He copMHUpOBaiach 3aBeplaroias gurypa
«IBOMHOIM BEPILIVHBI».

MepBble KOPPEKTUPYIOLLME OCTAHOBKM Y LIEHTPaNbHON NIMHAM KaHana

Jletrom 1998 r. mpowmsolnia Gosiee cepbe3Hast KOPPEKIUs PhIHKA.
JIOBOJIBHO MHTEPECHO, YTO OHA OCTAHOBUJIACH MPSIMO HA LEHTPATLHOM -
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Fpadumk 9.3. Topro.blit kKaHaN AONTOCPOYHON CKONb3SLLEN CpeaHei:
exemecsiyHbli nHaekc NYSE, 1996-2002 r r

KaHasbl ckonb3sLUeri cpeaHeri npogenany rnpeBocxoaHyo paboTty rno
onpeaeneHnio Ao0IroCPOYHbIX TeHAeHUni B nepuoa ¢ 1996 no 2002 r. [JaHHbIv
rpaguk ncrnonab3yet 21-MecsiHHyI0 CKOJIb3SILLYIO CPEAHION, PaHuLbl Anana3oHa
KOTOpOVi ycTaHoBieHbl Ha 11% Bbllue n HUXe CKONb3sLer cpeaHen. s
noATBEPXAEHWS [O0/ITOCPOYHOIro TpeHaa UCrosb3yrTCs 14-MeCSYHbIN MHAUKATOP
RSI 19-39-mecsiyHasi MACD

Huu KaHaja (B) monrocpouHoro rpaduka, siBisisl IpUMep IOJIb3bI OT IIPO-
BE/IEHUS PACUETOB U TMOCTPOEHUS TPa(UMKOB U JOJITOCPOUYHBIX, U KPaTKO-
CPOUHBIX CKOJIB3SIIIIMX CPEITHUX.

BO3p0)KJJ,eHV|e PbIHOYHOIO noabema

Lensl BeIpocv oT B, LieHTpanbHOM JTMHUM KaHala, ABUHYBIIMCH
obpatHo BBepx K C, ¥ CHOBa OKa3aJlUCh Hall BEpXHEN TOJIOCON TOPrOBOTO
KaHaJla CKOJIb3SIIEN CpeJiHeii — HO He HACTOJIbKO BbIlEe KaHala, KakK 3TO
ObU10 B 30He A. VI BHOBb CHMXXEHHUS LieH NEPBOHAYaIbHO BCTPETWIIN TOA-
JIEPKKY Yy BepXHeil IOJIOChl KaHajla, a cran B KoHLe 1999 r. Haiiesn moauep-
KKy Ha YPOBHE CPeIMHHOM JIuHUU KaHana (D).
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O0OpasyloTcs TexHuyeckue npepynpeauTenbHbie CUrHanbl

Xots B 30He C LIEHOBbIE YPOBHM JTOCTUTIM HOBBIX MAaKCHMYMOB,
psiI 06Pa30BaBIIMXCS OTPULIATEIbHBIX PACXOXICHHIN MpeaynpexXaan O Ha-
pacTaronieii OracHOCTH JIJIsT TOJITOCPOYHOTO TOBBIIIATETLHOTO TPEHIA:

+ B3oHe C ypoBHu 1ieH nHaekca NYSE He BbIPOCIT HACTOIBKO BBIIIIE BEpX-
Hell TpaHUIIbI TOPTOBOIO KaHalla CKOJIB3SIIIE cpeaHeii, Kak OHU BhIPOC-
J1 B 30He A. DTa Heyaya puBesia K OTPUIIATEIbHOM TMBEPTEHIIMMT TOP-
TOBOTO KaHajla CKOJIB3SIIIEH CpemIHeit;

* mipu nipoxoxkneHn 30HB C 14-Mecstanbrii RSI m300pas3mn cHDKaroIy-
10CSI «IBOMHYIO BEPIIMHY», OTPaKarollylo YObIBAIOIINI TEMIT pocTa 1IeH;

* 19-39-mecssunast MACD Takke He cMoOIVIa TTOATBEPIUTb HOBBIE PHIHOY-
Hble MaKCUMyMbL. OOLLIast KAPTHHA MPEIIoarajia, YTo PhIHOYHKIM TOIbEM
JIOCTUT CTaauM 3peJIOCTH, Havyasia Tieproa «pa3opoca» 1IeH Ha CTaguu 3.

Mpouncxoaut GpopMMUpOBaHME BEPLUMHBI

IMagenue u3 30HbpI C CHOBa HAIIUIO MOMAECPKKY Ha JIMHUU 21-Me-
csIYHOM cKomb3sieit cpeaeit (D). 3aTtem 1ieHbl Beipocau no E, BepxHeit
IpaHMIIbI KaHaua; yranu 1o F, neHTpaabHOlM JIMHUM KaHalla, U CHOBA BbI-
pociu 1o G, TIOYTH 10 BEpXHEM rpaHuUIIbl KaHaa.

Hecnoco6HocTh (hOHAOBOIO phIHKA JOCTUTHYTh BEPXHETO MMara3oHa Moji-
cKas3bIBajia, 4TO CJICAYIOLIee TTafeHME IIPOOLET LIEHTPAIbHYIO, WIIM CPSANMHHYIO,
JIMHUIO; UMEHHO 3TO U ITPOM30IILIO BO BpeMsI ciemyrortiero naaeHus ot G k H.

3apoxpaerca cepbe3Hblil AONrOCPOYHbIA NOHNXKATENbHbIA TPEHS,

ToproBblii KaHaJ JOJTOCPOYHON CKOJB3SIIEHN CpeaHeil MHOTO pa3
MpemynpeXaal MHBECTOPOB O HAIBUTAIOIIEMCS «MEIBEXbEM» PBIHKE.
Bce muku B 3oHax A, C, E m G uMenn MecTo Ha ITOC/IeI0BaTeIbHO TO-
HIDKAIOIINXCS YPOBHAX, U3MEPSEMBbIX PACCTOSTHUEM MEXITY YPOBHEM LIEHBI
Munekca NYSE 1 BepXHUMU TpaHUIIAMU TOPrOBOIO KaHasla CKOJIb3sIIel
cpenHeii. PeiHouHbIe cianpl B D, F 1 H onyckanu 1iegHbl Bce HIXKE U TTyoxkKe
BHyTpr KaHana. ITokasaream RSI 1 MACD pa3Bmim SIBHO MOHIKATEThb-
HbIE TEHACHLIMM U B KOHEYHOM WTOTIE YIIUTA B OTPULIATEIBbHYIO 00JIaCTb.

I'padukm noackasbiBaloT HEOGXOAUMOCTb

CBEPTbIBAHWUS AJIMHHBIX NO3ULMIA

ITocreneHHOe ocnabieHNWe YpOBHelN KaHaja CKOJb3sllei cpel-
Hell, COBMeIlIeHHOe ¢ YObIBaroIIUMU YpoBHIMU MACD M CHIDKEHUSIMU B
temne RSI, momckasbiBaiy HEKOTOPYIO TNEPBOHAYAIBHYIO OCTOPOXHOCTD
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o Mepe pa3BUTHs 30HbI C, B JaybHEMIIIEM MOATBEPXKACHHYIO OCIabIeHu -
€M MHAMKATOPOB CKOPOCTH M3MeHeHul Ha uke, E, u ocobeHHo y G.

Korna BozHUKAIOT Urypbl MOAOOHOTO pofa, CTpaTerus 0ObIYHO 3aKITI0-
YaeTcs B TOM, YTOOBI IIOCTETIEHHO M30aBIISITHCS OT JTMHHBIX TIO3UIINIA, BHI-
CTaBJIATh OOJlee OJIM3KIME «CTOI-TIPUKA3bI» TI0 OCTAIOIIMMCS TTO3UIINSIM U
VBEIMYMBATh MPOINaky, KaK TOJBKO TONTBEPKIAIOTCS ITpEeIBAPUTEILHEIC
TIPU3HAKK OCJIa0JIeHST PhIHKA.

MBI MILEM HE CTOJIBKO BHYTPUIHEBHBIN CUTHAII HA BBIXOI M3 BCEX JOJI-
TOCPOYHBIX MO3ULIMIA, CKOJIBKO OOIITyI0 001aCTh, B KOTOPOIt aKIIEHT cMella-
eTcsl ¢ TIOKYNKY Ha MOCJenylolliee CoXpaHeHHe, a 3aTeM Ha TMOCTeIEHHYIO
MPOIaKy OTKPHITHIX MO3UIIMIA, Koraa ctaaust 3 (hbopMUpoBaHUe BEPILIUHDI)
Ha (hOHJOBOM PBIHKE CMEHSIETCSI HAYIOM CTaiuu 4 (MageHue).

nOp,TBep)KJJ,aETC'iI 3HauyuTenbHOe nageHue

K 3one H mnpexc NYSE mpoaeMOHCTpUpOBail IOCJIeIOBaTENb-
HOCTb CHIKAIOIIMXCS MAKCMMYMOB M CHIDKAIOIIUXCS MUHUMYMOB (MEXITY
G u H). HecriocobHocTh (DOHIOBOIO phIHKA CKOJBKO-HUOYIb CEPhE3HO
MpopBaTh CpeIVHHYIO JIMHUIO KaHana (1) mpocTo moaTeepauia MosiBUBII-
ecsl K TOMY BpEMEeHM MpeaynpeKaarole CUTHAbL.

Ilepuon «pa3dpoca» 1LieH Ha cTagvy 3 Tepepoc B MafeHue Ha cTaguu 4,
KOTIa MHIEKC Hb}O—ﬁOpKCKOI‘x’I ¢onmoBoit oupxu cHu3wmicA ¢ I mo J, Hik-
Heli rpaHMIILI TOPTOBOTO KaHAaJIa CKOJIb3sIIIel cpemHeii. B mporecce 3Toro
caM KaHaJl CKOJb3SIIEel cpeqHeil 6ojiee OTYETIIMBO pa3BepHYJICS BHU3.

Kax MBI 1 oxXupgan, nepBoe paii U3 00JacT HIDKHEN TPaHMIIBI CTOJT-
KHYJIOCh C CONPOTUBJIEHUEM Y LIEHTpaIbHOM JIMHUM KaHana (K) mepen Ho-
BBIM TafeHreM 10 L, Hike HUDKHEN TpaHUIIBI TOPTOBOTO KaHAJIA CKOMTb3SI-
LLIEW CPEIHEN.

ITo xtomy 2002 1. (DOHIOBBINM PHIHOK B KOHEYHOM MTOI'€ TTOJIYYWIT ITOIIEP-
KKy, KOIja TMajeHue cTaguu 4 YCTYMUIO JOPOry CIEmylolieMy TepUoLy
HaKOTUIEHUSI TIO3ULIMIA BO BpeMsI HOBOM cTaguu 1.

INoBeneHne 1IeH He Beeraa B TOYHOCTH CIIEAYeT TeM TpaBUIaM IS Juara-
30HA TOPTOBJIM CKOJIB3SIIEH CpeqHeil, KOTOPbIe Mbl PACCMOTPEIM, HO MBI
MOXEM BCTPETUTh MHOXKECTBO CJIydaeB, KOIAa M3MEHEHHUs 1IeH HaBepHsSKa
CJIEIOBaJIV BRIBOIAM W3 MOJZEIE TOPTOBBIX KAHAJIOB CKOJIB3SIINIX CPEIHMX.

Kak noctpouts ocumnnsitop pasHuupbl
LleHa/CKOMb3sLasa CpeaHsas

XoTs GUTYpBI, KOTOPBIE CKIIAIBIBAIOTCS BHYTPY TOPrOBBIX KaHa-
JIOB CKOJIB3SIIIINX CPENHMX, PACCKA3bIBAIOT CBOIO COOCTBEHHYIO MCTOPHIO,



i. ToproBble KaHaulbl HA OCHOBE CKOMb3SALLMX CPEAHNX: MCMONb30BaHVIE. .. 289

ExenHenxbiil HHgoxe

NASDAQ Composite . »¢ _E
450 |
; : 14-.q,uesﬂaa : .
H B3R : !
356 { \\nonoca—s% c'f“" o P

ﬂcmoca —6%

o i1ai24 i” T"’ |14 [221—1 '[a Ha Izo I_ s 10 17 l24

2000 despant | MapT Anpent

Mpadumk 9.4. MNocTpoeHre ocumnnsTopa ckonb3sLLen cpeaHen LeHbl: NASDAQ
Composite, aHBapb-anpens 2000 r.

Mpapuk 9.4 nsobpaxaet npeobpasoBaHne AaHHbIX KaHaia CKOb3SLLe cpeaHel
B 60J1€€ NPUBLIYHBINA rpaduK OCUMISTOPA LIEHbI

TOrIa 3aBUCMOCTH MEXIY LIEHOI U CKOJB3SIILEH CpeHeil CTaHOBSTCS sIC-
iee, ecM Te JaHHbIE, KOTOPbIE OTPAXKAIOTCS B TOPTOBOM KaHajIe CKOJIb3SIIEi
pemHeit, mpeodpasyroTcsl B 6oJiece MPUBLIYHBIN (hopMaT OCLIMJUISITOPA.

Kax mokazano Ha rpaguke 9.4, a3Ta KOHBepCHs JIETKO BhIITOMHUMA. [laH-
[pHt Tpacmk comepskut mHIEKC NASDAQ Composite (Ha exXeqHEeBHOM Oc-
I0Be), a TaKKe 14-THEBHYIO CKOJIB3SIIYIO CPSIHIO C AMANa30HOM, TPaHU-
LIbI KOTOPOTO Ha 6% BbIIIIEe U HUXKE 3TOM CKOJIB3SIICH CPeaHEN.

Huxnsis mikana rpadrika — 370 OCUMJUIATOP, KOTOPBIN MOXHO CO3/1aTh
[3 maHHBIX TOPTrOBOrO KaHayIa CKOIB3IIei cpeareit. JIunns 0 Ha HDKHEH
aKajie TIpeACTaBlIsAeT co00il ypoBeHb 14-THEBHOI CKONB3SIICH CpemaHeid,
Jie ObI OH He HaxXxomuyIcsl. BepxHsist TMHMS OCIMILISATOpPa 0003HAYAET BepX-
[foro rpaHuily KaHaja M ycTaHaBiauBaeTca Ha 6% Bbie (0, wiu rpaduka
KoOJIB3d1eit cpenHeit. HukHsIs nuHus ocumyuisiTopa IpeacTaBisieT HIDK-
[foro rpaHMIy KaHaja, yctaHOBJIeHHYI0 Ha 6% Hmke 0, uiau rpaduka
KOJIb3sIel cpemHeil. OTMETKM Ha OCLMJUIATOPE HEJA0TCs €XeIHEBHO,
Tpaxkasi pa3HUILLy MEXIy LIEHON 3aKpPhITUS W CKOJIb3SIILEH CpeaHEii.
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Ocumnstop onpeznensin Tekyiyto cuity NASDAQ Composite B TedeHre
despansa 1 Havyana mapta 2000 roma. YposeHb LieHbl NASDAQ nBuraics
MEXITY LIEHTPAJIbHOW JIMHUEN U BEPXHEW TPAHUIICH TOProBOIO KaHajia, Mpu
3TOM OCLWJUISITOP KOJICOAJICS] MEXIy HYJIEBBIM YPOBHEM M ypoBHeM +6,00.

IToctenenHoe ocnabieHrie TemMna ABMXKEHMS PbIHKA, KOTOpOEe MPOMCXO-
JIWJIO TIOCJIe PHIHOYHOTO MHKa B 30He G, OBLIO OTPaXeHO OCLWJUISITOPOM,
KOTOPBII TPOAEMOHCTPUPOBAJ TMOCTENEHHO YObIBawIlMe MUKW U Oojee
Hu3kne MUHUMYMbI, Korga NASDAQ Composite cHavaza JBUrajcs HEMUT-
pajibHO BOOK, a 3aTeM YIaJl.

Hapy1ieHue HucXonsiiero TpeHaa mpopbIBOM BBEPX B KOHIIE aripesist Tof-
TBEPAWIO «ObIUbU» TIOCTEACTBHUS YIyUIIEHHsT XapaKTepUCTUK KaHajla CKOJb-
3s111iel cpenHeid, KoTopble Tipousonuiy B 30He L, korma NASDAQ Composite
HalllyNaJl CPEIHECPOYHOE «ITHO».

00630p OCHOBHbIX NMpPaBwWJ1, CBSI3aHHbIX C OoNepauMamMm
B NOJIOCE TOProBJ/IM CKOJb3SLLEN cpeaHen

PaccunrhiBaiite M OTCIEXMBAliTe TOPrOBblE KaHAJIBI Ha OCHOBE
CKOJIB3SIILMX CPEIHMX, KOTOPBIE UCIIONB3YIOT CKOJIB3SIINE CPEIHIE PA3HOI
TIPOIOJIKUTEIEHOCTH U Pa3IMYHbIE BpEMEHHBIE PAMKH JIJIS TOTO, YTOOBI OT-
paXaThb JIOJITO-, CPeHE- W KPAaTKOCPOUHBIE TEHAECHIMH (DOHIOBOTO PHIHKA.
YcraHaBIMBaiiTe rpaHMLIbl TaK, YTOOBI 3aXBATUTH MEXIY HUMHU IPUMEPHO
85-90% w3meHeHMIT Ha (POHTOBOM pPBIHKE.

+ Kak npaBuio, 6e30macHo MOKYIATh ITPY MPOPhIBAaX HIZKHKX I10JIOC TOP-
TOBBIX KaHAJIOB CKOJIB3SIIINX CPEIHNX C PACUYETOM Ha TO, YTO B HE CTOJb
OTIATEHHOM OYIYILEM PBIHOK BBIPACTET XOTs OBbI IO YPOBHS BalLEi I1O-
KYITKH, 2 BO3MOXHO ¥ HEMHOTO BHILLIE.

+ (OOGbIYHA MIEpBOE paJUIH, CIEAYIOIee 3a HUCXOMSIINM IPOPBIBOM HILK-
HEi TpaHWILI TOPrOBOIO KaHajla Ha OCHOBE CKOJIB3AIIEN CpemHel, oc-
TaHABJIMBAeTCs Ha YPOBHE 3TOM CKOJNB3SILEN cpemHeil, KoTopas OyaeT
JEeCTBOBaTh KaK JIMHUS COINpOTHBIeHns. Ecim HapylieHue HIDKHER
IPaHUIIBI KaHajla ObUTO 3HAYUTEIBHBIM, TIEPBOE PAIM MOIJIO ObI TIOIThI-
TaThCS OCTAHOBMTHCH Ha JIMHUY HWKHEN TPaHMUILIBL.

+ Te 3HaUMTEIbHBIC TTOBBIICHUS IIeH, KOTOPBIE TTPOMCXOASIT OT HIDKHEH
ITOJIOCHI TOPTOBOTO KaHaJjla CKOJNB3SIIEH CpemHeil, 4acTo BCTPEYaloT CO-
MIPOTHBJICHNE y TICHTpaTbHOM TMHUK KaHana. Ecm eHTpaibHas THHUS
JAHHOTO KaHaja TpOoOMBaeTCsA, CIEAYIOIIas 00JIacTh COMPOTHUBIICHUS,
BEPOSITHO, 00pa3yeTcsl Y BepXHEl TpaHWIIBI TOPTOBOTO KaHAJa.
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Ecnu pmocruraercst BepxHssl IoJIoca, W MOATBEPKIAIOIINE MHAWKATOPHI
MOJIOUTENbHBI, TIepBasi 00J1aCTh MOAACPKKU OObIMHO OyIeT HaXOAUThb-
Csl HE HYDKE LIEHTPAJIbHOM JTMHUU WJIM paiiOHa CKOJIb3SIIIECH CPEIHEM.

Ecymi pbIHOYHBII TIOIBEM HE CMOT TTOIHSITH LIEHBI BBIIIIE CKOJIB3SIIIICH Cpe-
HEW WM BBIIIIE TIPEIBITYIIEr0 PHIHOYHOTO TIOIbEMA, 3TO SBJISETCS 3HAKOM
oC/TabJIeHNsT TeMITa POCTa, a BOBMOXHO M OCIabIeHUsT Bcero (hOHIOBOIO
pbiHKa. Takast cuTyarust TpearnosaracT B CpaBHUTEIbHO HeTaleKoM Oyiy-
IIeM MageHne piHKa. [1poBaj MomoOHOM CXeMBbI BO BpeMsT PIHOYHOTO CIia-
JIa TIpEICKa3bIBacT TPEACTOSIIMIA pa3BOPOT BBEPX.

Eciu pbIHOYHBIM TTOABEM HE JOTITUBACT A0 BEPXHEH MOJOCHI TOPrOBOro
KaHajia, CJICAYIOIIMI CIaj, BepOSITHO, MPOObET LEHTPAIbHYIO JIMHUIO
KaHasa.

Ecmu pbIHOYHBIMN MaKCMMyM (MJIM PBIHOYHBIM MUHUMYM), YKA3aHHbBIN
(urypamu ToproBoro KaHajia CKOJB3SIICH CpemHE, MOATBEPKIACTCS
JIOTIOJTHUTEIBHBIMUA TEXHUUECKUMU MHAWKATOPAaMU, IIIAHChI HA TO, YTO
pa3BOpOT TPeHIA UMEET MECTO, YBEJTUUYMBAIOTCS.

Eciu muk pelHKa He TaKoi BBICOKUWI, KaK €ro INpealleCTBEHHUK, eCTh
LIAHCHI HA TO, YTO CJIEAYIOLIVIA CIa JOMIET 10 YPOBHSI, KOTOPIA JIEXKUT
HIZKEe 30HBI MMHUMYMa MEXIy IBYMsI 3TUMHU MuKaMu. Eciin'za peiHOU-
HbIM MUHHMYMOM CJIEAyeT elle 0ojiee HU3KUI MUHUMYM, CYILECTBYET
XOPpOIIasi BEPOSITHOCTb TOTO, YTO OJVKalilliee pajuld He TPOMAET BHIILE
YPOBHSI PajId, KOTOPOE MPOMCXOAWIO MEXAY STUMU IBYMsI MHHUMY-
MaMHU.
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BaLUMX TOProBbIX CTpaTerui

Tenepb, Korma y Bac eCTh KOJIJIEKIIMS MOIIHBIX TTPAKTUIECKUX WHCTPY-
MEHTOB, HACTAJIO BPEMSI TIPEBPATUTH BALll apCeHalT CPEICTB TOPTOBIN B IIpa-
BUJIBHBIM TIOOXON K OTOOPY MHBECTUIIMI M BBIOOPY BpEMEHM IS MX OCY-
HIECTBJIEHS Ha (POHIOBOM PBHIHKE.

LLUar nepebiit: onpegenute OOIFOCPOYHbIV TPEHA,
1 OCHOBHbIE BpeMeHHble LUyKIbl POHAOBOro pbiHKa

MHCcTpyMeHTHI OlpeneneHusT TpeHa: UCIOIb3YiTe HIDKeTepe-
YUCJIEHHbIE MHCTPYMEHTBI U METOMbI JJIsl OMpeneaeHUs] BaXKHBIX TeHACH-
LIMiA Ha POHIOBOM PBIHKE.

+ Jlus 97O 1e OYeHb IOJIE3HO HAIMpaBIeHME JOJITOCPOYHBIX CKOb3SI-
X cpenHux — 40-HenenbHOM, My mpuMepHo 200-THEBHOM, CKOIB3SI-
1Iei cpefHeil. YUUThIBalTeE HE TOJBLKO HATpaBlIeHUE, HO TAKXKE U U3Me-
HEHUS yIJla HaKJIOHA CKOJNb3sIeil cpeaHeit. He Tak BakHO, Jiexar Jin
LIEHBI BBIIIE WUIM HWXKE CKONB3SIICH cpeaHell B aOCOMIOTHOM BhIpa-
>keHuu. 1st Hac OoJibllie BaxKHBI TEHAECHIIMU B COOTHOLICHUU LIEHBI U
CKOJIb34IIIeN cpefHei (cM. IaBy 3).

* W3yualiTe HampaBieHWEe KaHAJIOB JOJTOCPOYHBIX CKOJIB3SIINX CPETHUX
1 cXeMbl UI3MEHEHMSI LIEH BHYTPU 3TUX KaHAJIOB (CM. I1aBy 9).

* OrcnexuBaiite, KpoOMe €XKeTHEBHBIX, EXXeMECSIUHbIE U eXeHeeIbHbIe Ipa-
¢duxu MACD (cm. maBy 8). Crienute 3a (hurypamMu HeleJIbHBIX U MECSTU-
HbiXx MACD c 1enblo BBISIBAEHUSI MPU3HAKOB CUJIBI B TOJTOCPOYHOM
PBIHOYHOM TpEHIIE.

* Hcnomb3yst paHee YITOMSHYTBIE MHCTPYMEHTHI, TOCTapaiiTeCh OIpee-
JIUTh U OXapaKTepU30BaTh MOJIOXKEHUE (DOHIOBOTO PhIHKA C TOUKU 3pe-
HUS 9eThIpeX ero craguii. OHM BKIIIOYAIOT B ceOs cTammio 1, popMmpo-
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BaHWE «IHA» W aKKyMYJIMPOBaHWE TIO3UIINIA; CTAIMIO 2, TIOTBEM, CTaIMsI
¢ HauboJjiee TOJIOXUTEIbHOM TUHAMUKOM; cTamuio 3, GopMUpOBaHKE
BEPILUHBL U «pa3dpoc» aKLMii; CTanuio 4, IMHAMWYHOE MAAeHue, camast
cnabast cragust (CM. IJ1aBbl 3 U 8).

» Crneaute 3a JOJTOCPOYHBIMM MHAMKATOPaMM, KOTOpbIe MOKa3ajiu B
MPOIILJIOM XOPOUIWE Pe3yabTaThl MPU OINpeneaeHuu objacTeil moaro-
CPOUHBIX PIHOYHBIX MUHUMYMOB. Harmpumep, mocMoTpuTe MOziesb A0~
rocpoyHoii BonmatunbHOCTH (CM. TJ1aBy 7) U TIpOBEpbTEe HAIMUYME (PUTYD
pa3BopoTa, JaHHbIE O KYJIbMUHALIMOHHBIX 3HAUEHUSIX HOBBIX MaKCUMY-
MOB ¥ HOBbIX MUHUMYMOB (cM. raBy 6 ) u TRIN (cM. mnaBy 7), a Takke
Ham4yre Ha (POHITOBOM PBIHKE «ITPAIOHHBIX» 00pa30BaHMIA.

* He npenebOperaiite BpeMeHHBIMHU 1 TTOJIUTHISCKIMY ITUKIaMI Ha (DOH-
JIOBOM DBIHKE. 48-MECSIHBIN, WIIM TIPUMEPHO YEeTHIPEXICTHUM ITUKIT
(oHIOBOTO PBHIHKA JECATUICTUSIMU UIpajl BaXKHYIO pOJib (CM. TJaBy )
Hauunas ¢ 1931 1., nmpenBbiOOpHbIe Tonbl MOKa3bIBaJM MPUPOCT B MH-
nekce Standard & Poor's 500 B TeueHre 16 YeTHIpEXJICTHUX LIUKIIOB U3
19. Tonpko nBa roga, 1931 u 1939, nokazanu youTku; 1947 r. ObLI Oe3y-
ObITOuHbIM. LMKI1, CBSI3aHHBIN ¢ MPeaBLIOOPHBIM TOIOM, TipUHEC 14 moc-
JIeMOBATeJIbHBIX BBIMTPBILIHBIX JieT Mexay 1951 u 2003 r. (cM. maBy J).

LLlar BTOpOIA: NpOoBEpbTE UHAUKATOPbI HACTPOEHUS
PbIHKa U CE€30HHbIe LUKJIIbI

+ TlommepXwBaiiTe M OTCJIEXWBATe WHIMKATOP OTHOCUTEILHON CUJIBI
NASDAQ/Hsto-Mopkckoit hoHmoBoit 6upxu (cM. miasy 2). DoHIo-
BBIIl PBIHOK OOBIYHO MPUHOCUJ MPEBOCXOIHBIC HOPMbBI JOXOTHOCTU
(dakTHYECKN BO BCeX CEKTOpax pbIHKA B Te mepuoabl, korma NASDAQ
Composite onepexan naaekc NYSE 1mo orHocurenbpHoM cuite. B moron-
HeHMe K (hopMaIbHBIM METOJAM OMpeeeHUs] COCTOSIHUSI TaHHOTO MH-
JKATOpa, OMMCAHHLIM B TJIaBe 2, BbI MOXKETE MCIIOJIb30BaTh JAHHBIC
M ACD u Toproble KaHaJIbl CKOJIB3SIIUX CPEIHUX, OCHOBAHHbIE Ha €Xe-
HEJICBHBIX YPOBHSIX 5TOT0 MHAMKATOPAa OTHOCHUTEIBHOM CUITHL.

 TlonnepxuBaiiTe 1 OTCIEXMBANTE CPETHECPOUHBII MOHETAPHbBIN (DUIIBLTD,
OIMMCAHHBIN B I71aBe 2, KOTOPBIi, MOT0OHO MHAEKCY OTHOCUTETLHOM CHJTbI
NASDAQ/NYSE, MoXeT MCIOIb30BaThCs IS BBIACICHUS IIEPHONOB
MHBECTULIMOHHOTO KJIMMara, IpA KOTOPOM aKILIMU, CKOpee BCETO, TIPeyC-
TIEIOT, OT UHBECTULIMOHHOTO KJIMMAaTta, BO BPeMsi KOTOPOTO aKIIM1 OObIYHO
JIEMOHCTPUPYIOT OTHOCUTEJbHO HEOOJIBIION MPUPOCT.
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Ce30HHbIE BIUSHUS, a TAKKE TMKIMYEeCKHEe CHIIbI (CM. IJIaBy S) Mpeia-
rafoT CBOM COOCTBEHHBIE MPEATIONOXEHUS O HACTPOEHUM phIHKaA. Tpex-
MECSIYHBIN Meproa MexXay HOSIOpeM M STHBapeM 00J1aiaeT CUIbHBIM YK-
JIOHOM B CTOPOHY NOBbIIIeHUsI. OKTIOpbh UCTOPUYECKU ObLT MECSILIEM,
KOTIa MPOMCXOIUT OKOHYAHUE PHIHOYHBIX CITAJIOB.

LLar TpeTunii: ycTaHOBUTE HanpasfiieHue u cuny
TEeKyLLero cpeaHecpoyHoOro TpeHga U nonbITaifTech
CNPOrHO3MpoBaTh BPpeMs U MECTO clieayiolieii oénactu
CpeaHecpo4HOro pasBopoTa

s 3Tol 11e/1 MOJIe3HbI CIEAYIOIINE UHCTPYMEHTBI:
MACD (rnnaBa 8): PaccumThiBaiiTe exXeHeleNbHbIC U eXeIHEBHbIC 3Ha-
yenust MACD. Uiute tpeHasl B MACD, nooXuTenbHbIE M OTpUIIA-
TeJIbHBIE PACXOXAECHUSI, YIJIbl HAKJIOHA MOoAbeMOB U cranoB B MACD u
0CODEHHO HapylleHUsI TPEHAOB B HaKJIOHaX IpacUKOB CKOJB3SIIUX
cpenHux. B aToM oTHOIIEHUHU oYeHb Moje3Ha MeaieHHas MACD.

Toproebie KAHAIbI CKOJIB3SIIMX CpeaHuX (I71aBa 9): OHU JJOBOJILHO XO-
potiio pabotatot B cBsizke ¢ MACD u camu 110 cebe npu aHaIu3e CpeaHe-
CPOUYHBIX TPEH/IOB, a TaKXe IMpU aHau3e 0oJiee JOJITOCPOUHbIX U KpaT-
KOCPOYHBIX TPEHIOB.

HMnmikaTopbl cKOpocTH M3MeHeHns: 10-mHeBHbIE ITOKa3aTesIM CKOPO-
CTU UBMEHEHUsI, 21-THEBHBII TToKa3aTe b CKOPOCTH UBMEHEHUS U ApY-
rve (CM. m1aBy 3) MOKa3bIBAIOT, YBEJIMUMBAETCS WIM YMEHBIIAETCS TEMIT
JBYDKeHUs 1LieH. MuTe nosoXuTebHble U OTPULIATEIbHBIE PACXOXIe-
HMS MEXITY TEMITOM IBMXKEHMSI pPhIHKA U LIEHOH 1T 3a0,1aroBpeMEHHOTO
MpeAyNpexaeHus 0 pa3BopoTe (HOHIOBOrO PhIHKA.

HMHmikaTopbl HIMPOTHI PhIHKA: rpadrKy MOabeMa,/TIaIeHUST BEIyILINX
OMpXK, a TaKXkKe KOJIMUYECTBO aKIIMid, TOTHSBIIMXCS 10 HOBBIX MaKCUMY-
MOB WJTV OITYCTUBIIIAXCST IO HOBBIX MUHUMYMOB (CM. IJIaBY 6), BO BpeMs
PBIHOYHBIX MMOIBEMOB WJIU CIAIOB JTOJIKHBI COMPOBOXKIATHCS MOKa3aTe-
JISIMUA CWJIBI IIMPOTHI pbIHKA. JIJIsT (hOHIOBOrO phIHKA HEOOBIYHO Mepe-
JKUBaTh 3HAYMTEbHBIN CIaj BO BpeMsl NEPUOIOB CUIBHON U YJTydlliao-
meiics mrpoThl. PaccMaTpuBaiiTe yaydlleHusl B OTHOILIEHHMSIX HOBBIE
MaKCHMYMbl/HOBblE MUHUMYMbI KaK MpeABECTHUKA 3aBEPILIEHUS Pbl-
HOUHBIX CIajIoB, a MPOOYKCOBKY B 3HAYEHUSIX 3TOTO MoKazaTesisi — Kak
MpeaBapUTEbHbIA CUTHAI O TIOC/IEAYIOIEM MaAeHUU PhIHKA.
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YTo6BI CIIPOrHO3MPOBATH BEPOSITHBIE BpEMEHHBIE PAMKHI M PACITOIOXE-
HYe TIOBOPOTHBIX TOYEK, BOCIIOJIb3YITECh CEMYIOIMMN MHCTPYMEHTAMMU:
* CpeIHeCpOYHbIE BpeMeHHBIe LIWKIBI U T-urypsl (cM. TiaBy 5);

* TpadyecKre MOIeI — U3MEHEHHMS YIJIOB HAKIIOHA, (PUTYPBI TTIOBOPOTOB,

CKJIMHDBST , JIMHAY TIOAAEPXKKN ¥ 00J1aCTH COMPOTUBIIEHNS (CM. TVIaBy 4);

* CE30HHbBIE KPUTEPUHU;
* YKa3aHM$ Ha HaCcTpOeHUs pblHKa, Takue Kak VIX (cM. rmaBy 7).

Bor cnienmanbHBle CTaTUCTUYECKHE MO BHIOOpPA BPEMEHH, KOTOPEIE
TIOJIE3HBI IS TeX TPENIepOB, KOTOPhIE 3aHMMAIOTCSI CPEIHECPOIHBIMU OIle-
paLsIMu.

*  Momesb TOProRM Ha OCHOBE TPOMHOTO Temria AprkeHns nHaekca NASDAQ
(cM. mmaBy 4) mpemiaraeT CTaTUCTUYECKU TIPOCUUTAHHBIE CUTHAJIBI K T10-
KYIIKE 1 K TIPOAaKe, KOTOPhIE MOIYT ONPEAEISIThCS Ha YMCTO OOBEKTUB-
HOI OCHOBE.

* Monenb ordunbsrpoBaHHoii MACD Bcrmiecka mMpoThl (CM. TIaBy 8)
HUCTIOJIb3yeT KOMOMHAIINIO TpeHIOB B ypoBHSIX MACD u mokasarenu,
KOTOPBIE OMPEASSIIOT HEOOBIYHO CUIbHBIC YBEIMUEHMS LIUPOTHI PhIH-
Ka, YTOOBI MOJYYUTh MOUIHBIN CPeIHECPOUHBI MHAWKATOP MPOAAXU/
MOKYIIKU.

* MHauKaTop HOBBIX MAKCUMYMOB — HOBBIX MUHUMYMOB 90-80 u exxeHe-
JIETTbHBINA TTOOYIUTEIBHBIN TTPOMODKAIOIINIICS CUTHATT — 00a YKA3hIBAIOT
ITepUOIbI PHIHOYHOM CHITBI BBILIE CPEIHETO YPOBHSI. J10 TeX Top, TIOKa 3TH
WHIVKATOPHI IBUTAIOTCS B OJIATONPUSITHON OOJIACTH, CYMTAETCS, UTO Ha
(hOHIOBOM PBIHKE MOXHO, TIO KpaifHell Mepe, OcTaBaThes (CM. TIIaBy 6).

LLlar yeTBepTbIA: TOYHO COBMECTUTE BaLLU
cpepHecpoyHbie UCCciefoBaHus C UCCIef0BaHUAMM,
OCHOBaHHbIMM Ha KPaATKOCPO4HbIX €XeAHEBHbIX —
WM paxke eXXe4acHbIX — PbIHOYHbIX NMOKa3aTensax

Crenyronye cpeacTBa U TaKTUKA JOJDKHBI TIOMOYb BaM OIpese-
JIUTb O0Jiee TOUHbIE MOMEHTHI BXOJa U BBIXOJIA C PbIHKA, JaXe €CJIU Bbl SIB-
JIIeTeCh CPeHECPOYHBIM TPEHAepPOM.

* OrMevaiiTe eXeTHeBHbIE W/WJIU TT0YacoBbIe JaHHBIE AJIs1 KPaTKOCPOUHBIX
PBIHOYHBIX TPEHIOB 1 TeMIIa ABMXKEHWs. JIJ1s1 Balmx 1iesieid Moy Obl oKa-
3atbcs nojiesHsiMu MACD, ckopocTu usMeHeHui, rpadudeckue (purypol
Y KPaTKOCPOYHBIE TIOYACOBbIE U/WIN €KEeTHEBHbIE PHIHOUYHBIC ITUKITBI.
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+ Bor crienmanbHas KpaTKOCpOYHast MOIEb BEIOOpA BPEMEHH JIJIST TTOKYTI-
KU1/TIpOJaX: KPaTKOCPOYHAS BEPCHUST €XXETHEBHOIO IMTOOYIUTETHLHOTO
CUTHAJIa HAa OCHOBE LIMPOTHI PhIHKA HEYACTO ITPUBOANTCS B AEWCTBHE, HO
OUYEHb HAIEXHO YKa3bIBAET KPATKOCPOYHBIE, OYEHD OBICTPHIE ITOMBEMBI
pBIHKA. DTOT MHAMKATOP MOXET MCIONb30BaThes BMecte ¢ MACD B ka-
yecTBe (DUIIbTPA IS TIPOJAX, B 3TOM CiIydae OH MOXET IEPEpacTv B
TTOJTHOMACIITAOHBIA MHIMKATOP TS CPETHECPOYHOM TOProBIn (CM. TJIa-
BbI 6 1 8).

MomHuTe 0 Halweit NoOMMOI cTpaTerum oTéopa B3auMHbIX GoHA0B!

KoneuHO, MHOIME IoKa3aTe/Id BHyTPeHHE! CTOMMOCTH, TEKYILIEe-
TO TEeMITa ABVKEHUST 1 IPYTUe MHCTPYMEHTHI MOIJIM ObI y9acTBOBaTh B OT-
0Oope 00BEKTOB /11 THBECTUPOBAaHMS, KOTOPHIE OCTAIOTCSI 32 PAMKAMM 3TO-
IO MCCIIEIOBAHMS CPENCTB TEXHUUYECKOTO aHaIM3a.

Meron oTOGopa B3aMMHBIX (DOHIOB, OCHOBAHHBINI HAa OTHOCUTEJIbHOM
crite (cM. T71aBy 1), BXOOWT B YKMCJIO HAIIIMX JIIOOMMBIX CTPATET A TSI 0TOO-
pa ¥ poTaLMy BalllMX MHBECTUIIMIA. DTOT METOI I10 CBOEH CTPYKTYpE BbIe-
JISIETCST MAESIMU, UMEIOITMMI OTHOIIIEHUE K OTHOCUTEJIBHOM CHJIe W TIpe-
MMYIIECTBaM 0o0Jjiee HU3KOM BOJATUILHOCTM W UCTUHHOM CTOMMOCTH.
Becbma pekoMeHmyio!

YpOoKM, KOTOPHE £ nmonyunn 3a 40 neT paboTH
B KaueCTBe Tpeilnepa

OHM eliBa I OPUTMHANIBHBI, YTO HE JeTaeT UX MeHee LIEHHBIMU.

Kaxk BBI 3aMeTUTE, MHOTHE, €CIM He OONBIIMHCTBO, U3 HUX HE TaK CUJIBHO

CBSI3aHBI ¢ (DOHIOBBIM PLIHKOM, KaK C HAIlIMM COOCTBEHHBIM OITBITOM Pabo-

ThI B KayecTBe TpelinepoB. K coxaneHunto, GoIbIIMHCTBO MHBECTOPOB YeM-

TO pacIUIAYMBAIOTCS 3a Pe3y/IbTaThl CBOEH MHOTOJIETHEl yueObl. beaycnos-

HO, ST caM 3aIUTaTUJI TUTOXUM OITBITOM 3a OOJIBIIIYIO YacTh TOTO, UTO ST Y3HAJL.

MoXeT ObITh, BBl CMOXETE COXPAaHHUTh cebe HEMHOTO JeHET, paccMaTpyBast

LIEHY 3TOI KHUTY KakK Ballly TUIaTy, ¥ Ha4HeTe MpsiMo oTciona. Bot atu ypo-

KU, U3JIOKEHHBIEC 0€3 BCSIKOI OMpeaeIeHHOM ITOCIeI0BATeIbBHOCTH.

+ CpezacTBa MaccoBoii MH(popMaLVK, BKItovast KaHaisl TB, ocselnaromye
(OHIOBBII PHIHOK, OOBIMHO OKA3BIBAIOTCS MTOCIEAHUMM, KTO YTO-TO y3Ha-
€T, ¥ TIOUTH BCETIa CKopee CIISAYIOT 3a TEHASHIMSIMUA (hOHIOBOTO PHIHKA,
yeM orepekaroT uX. Kak mpaBuiIo, aKIIMU BBITOAHO OBIBAET MOKYIATh,
KOTJ/Ia TIOMYJISIPHBIE XXYPHAITbI M TIepBble CTPAHULIBI BEAYIIMX ra3eT MecT-
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PSIT UCTOPUSIMU O PBIHKAX «MEIBENEH» W TOPHbKOU Cympbe MHBECTOPOB.
AHaJIOrTMYHBIM 00pa3oM WH(POPMAIMOHHBIE OOJIETEHN (POHIOBOTO PhIH-
Ka U KOHCYJIbTAllMOHHBIE CITYKObI TOXE HE WMENIM OYEHb XOPOIIUX pe-
3yJAbTaTOB 110 YaCTWM PHIHOYHBIX MPOTHO30B. CaMble U3BECTHBIE <«IYpy»
4acTo MMEJY TTPUBBIUKY OIIMOATLCSI HE MEHbILIE, YeM JIpyTHe.

*  MoXXHO BBIHECTH MHOTO MOJIE3HOI'O 13 MOCEILCHUS J'ICKJ.II/IfI, KOH(I)CpCH—
1 1 CEMHMHAPOB 110 TEXHUYECKOMY aHa/IM3y, KaCarolnXxcd TaKTUKN
TOPTOBJIM 1 MHBECTUPOBAHUA, HO BEPOATHO JIYUYIIC BCEIro B ITPOLIECCE
TIPUHATHA U BOIUIOIICHMA pE€aIbHBIX TOPTOBbBIX pCLHCHI/Iﬁ JIEUCTBOBAThb B
OIVHOYKY M CaMOMY HECTHU OTBCTCTBCHHOCTbL 3a HEYJAYHLIC CAC/IKU U
CTaBUTh cebe B 3aCjIyry ygayHbI€ oIr€paliuu.

* Taxke JIY4JII€ BCCTO HMKOMY HE€ pacCCKa3blBaTb O CBOMX PE3yJbTaTax.
Co01a3H MOXBaCTaTbCSI CBOMMU ycnexaMm u 00s13Hb pacckas3atrb O HE-
yiadax ITO4YTH HaBE€pHsAKA HE IMOMOIyT Balllel AEATEIbHOCTH.

* YenoBeueckass HaTypa pabOTaeT MPOTUB XOPOIIMX METOAOB TOPTOBJIM.
MBI 1100UM TTOJTyYaTh MPUOBLTL U HEHABUIUM TEPMETh YOBITKU. B pe3yb-
TaTe Tpelaephl YacTO CKIIOHHBI 3aKPhIBATh CBOW CaMble CWJIbHbBIC MTO3U-
LIVU CJIMIIKOM PaHO (OTpaHUYMBAs MMPUOBLTNA) U CIUIIKOM JIOJTO COXpa-
HATh CBOU CaMble ClIa0ble MO3ULMKN («II0KA 1 UX JEPKY, YOBITKOB HET»)
BMECTO TOTO, YTOOBI TO3BOJIUTH CBOMM CUJTBHEHTITUM MO3ULIMSIM PaboTaTh,
a CBOU C/1adeiiive TTO3ULIMU 3aKPbITh C HEOOIBIITUMU TTOTEPSIMU.

IMomMHuTE, YTO Jaxke JIydllve MOAEIN BbIOOpa BpeMEHU TIPUHOCAT MpH-
OBUIb JIMIIb B TEUCHUE OIPEACICHHOTO MePHoaa BPpeMEHHU, M BbIMTPHILI
JOCTUTACTCS TEM, YTO B CPEIHEM BHIMIPHIIIHBIC TTIPUHOCST GOJIBIIE, YeM
3a0MparoT YOBITOYHBIC.

* CyTb UTPBI COCTOUT B TOM, YTOOBI TIOJTYIUTh XOPOIIMi (HO HE Ype3Mep-
HO XOPOIIUi1) J0XOI B OOMEH Ha CBOE BpeMsl 1 KaIluTall, a He MOYyBCTBO-
BaTh ce0sT «yMHBIM». $| 3HAI0 MHOTHX JIIOAEH, KOTOPBIE M3JUIITHE JOJITO
3a/IepKaTuch Ha (POHIOBOM phIHKe, Korna 1999 r. nmepemien B 2000 r., He
ITOTOMY YTO OHU OBUTM HE B COCTOSTHMM PAcIo3HATh OMACHOCTH (POHIO-
BOTO PBIHKA, a TIOTOMY YTO OHM TaK XOPOIIIO MPOBOIMIN BpeMsl, OLIyIIast
ce0s1 «yMHUKAMKW» BO BpEMSI PbIHKA «OBIKOB», YTO UM HE XOTEJIOCh I0-
KUIATh BEYCPUHKY.

* He nyraiite pactyiiye eHBl CO CBOei (PMHAHCOBOM TeHUATbHOCThIO.

* J171s1 GONBIIMHCTBA JIIO[CH TOPTOBJIS B TeUeHWE AHST OyIeT He TaKOi TpH-
OBLIBHOM, KaK XOPOILIO MPOAyMaHHbIe cpelHecpoUYHbie orepanuu. He
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TaK-TO JIETKO TMOOEIUTh HOIOJTHUTEBHBIE U3IEPKKU B TPAH3aKIIMOH-
HBIX pacxofax W CIIp3Jax MPOJaBLa W ITOKYIATeNsl, BOSHUKAIOLINE TTPU
BHYTPUIHEBHOI TOPIrOBIIe M KPAaTKOCPOYHBIX ONEPalUsX, XOTsS B 3TOM
00J1aCTI, HECOMHEHHO, BCTPEYAIOTCS YCIIEIIHBIE TPEMIEPHI.

Jly4iiie moTepsATh NPUOBLIb, YeM MOHECTU YOBITKU. BepHUTECH 110 3TOMY
BOMNpOCY K IaBe 1.

B GonbIIMHCTBE ClTyyaeB, BO3MOXHO, JIy4Ille BCETO HE COBEPILATh CIE-
KU TIpY OTKPBITUM phIHKA. B TedeHWe MTHS CYILECTBYIOT May3bl, OOBIYHO
okoso 10:30 yrpa o BoctouHoMy BpeMeHM 1 Mexay 13:15 n 13:30, xor-
J1a (poHAOBBIN PHIHOK 00Jiee CIIOKOMHBIN U KOrda Bbl MOXeTe JeHCTBO-
BaThb C OTHOCUTEIHLHOI YBEPEHHOCTBIO.

He OTKPBIBANTE MHBECTULIMOHHYIO TTO3ULIMIO, HE UMES TIJIaHA BBbIXOMA.

Fopaszlo JIYy4II€ TOproBaTb C TaAKMM KOJMYCCTBOM KallvTala, KOTOpBIfI
TO3BOJISIET BaM CITOKOWHO IIEPECHOCUTL PUCKH.

Onna yCremHadg Ccacjika IIpruBOAMT HAC B XOPOIIEC HACTPOCHME. HBC
yYaa4yHbIC COCIKH IOAPAL ITO3BOJIAIOT HaM ITOYYBCTBOBATb ce0s1 oYeHb
YMHBIMMU. TpI/I TIOCJICA0BATC/IbHBIC YCIICIIHBLIC CACIKHM ITO3BOJIAIOT HaM
NOYYyBCTBOBATb ce0s1 TeHUEM. 3,Z[CCL-TO OHU HacC " JIOBAT...

3anuvchiBaiiTe CBOM HeynauHble cneikv. Hapyiau v Bel Kakue-To oc-
HOBHbIE MTpaBUJIa TOPTOBJIM WM MHBECTUPOBAHUS 1O KAKOM-TO IMOIIMO-
HaJibHOM MpuuKnHe? Toraa mojayduTe YObITKU.

He xaxnas yObITOuHas caenKa sIBIsieTcsT OIMOKoi. DOHIOBBIN PBIHOK,
B JIy4IlIeM CJIy4dae, 3TO MIpa BEpOSTHOCTEIA.

HakoHelr, MBI pa306pain B 3TOM KHUTE MHOXECTBO METOIOB U MHCTPY-
MEHTOB, KOTOpPbIE TIpeIHA3HAYEHBI IJIST TOTO, YTOOBI TIOMOYb BaM OITpe-
JIETTh PHIHOYHEBIE YCIOBUS, KOTOpble Haubojiee OIArONMpHSITHBI IS
MPUOBUTEHBIX MHBECTULIMIA. HeT HMKakoit HeOOXOMMMOCTH BCE BpEMS
MHBECTHPOBATh B (POHIOBBIN PHIHOK. Eci 06CTOSTENLCTBA KAXYTCS He
COBCEM SICHBIMU WJIW €CJTV BBl YBEPEHBI MEHBIIIE, YeEM OOBIYHO (B OTHO-
IIeHUH #CLIMIA HEeT TAKOTO TTOHATHS, KAK YBEPEHHOCTD), TIPOCTO OCTaBaii-
TECh B CTOPOHE, TTOKA CUTYallMsl Ha PhIHKE HE TIPOSICHUTCS.

PekomMeHayemble niMTepaTypa U UCTOYHUKA

Haﬂee TIPpUBOOUTCA JAJICKO HE TIOJIHBIA IIEPEYCHDb TOJIE3HOM JIUTE-

parypbl, HO OH BC€ XK€ BK/IIOYACT MHOI'ME U3 MOMX JIHOOMMBIX MCTOYHUKOB.
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Fpaduyeckue pecypchbl

Metastock: Equis International, 90 South 400 West, Suite 620,
Salt Lake City, UT, 84101 (http://www.equis.com).

DT1a cayx0a MOCTPOCHMS TpaUKOB MIJIsI TEXHUIECKOTO aHa3a TIpeIo-
CTaBJISIET UCTOPUYECKUE TaHHbIC, KOTOPHIE BBl MOXETE 3arpy3uTh, a TAKXKE
BO3MOXKHOCTE CO3[IaBaTh JOJITOCPOYHBIE M KPATKOCPOUYHEIE TpanKH, KO-
TOpbIe BKJIIOYAIOT YPOBHU LIEH, pa3jivM4Hble MHAUKATOPHI U LIMKINYECKUE
JTaHHBIe. BOTBIMMHCTBO TpaMKOB B 3TOM KHHUTE OBLTA CO3IAHBI C TTOMO-
1LIBIO 3TOM MPOTrpaMMBbl.

TradeStation: TradeStation Securities, Inc., TradeStation Building,
8050 SW 10" Street, Suite 2000, Plantation, FL, 33324 (http://
www. TradeStation World.com).

Dr1a ciyxk0a KOTMPOBOK B pealbHOM BpEeMEHM, TIpeajiaracMasi Opokep-
CKOM (pUPMOIA, MOXKET HUCIMOJb30BaThCA [JI OTCICKUBAHMST JIBVKCHUI
¢GOHIOBOTO PHIHKA M OTAEILHBIX IIEHHBIX OyMar B TeueHne mHsI. [Iporpam-
Ma TaK:Ke IIpeijiaracT MCTOpMYeCcKue JaHHbIe, HaurHas ¢ 1981 1., BMecTe ¢
BO3MOKHOCTBIO HapHcoBaTh TpadUK W ITPOBOIUTEL aHAJN3 Yepe3 BCTPOCH-
HBIE IIPOrPAMMHbIC U SI3bIKOBbIE BO3MOXHOCTU. BBl MOXeTe HaiiTh rpadu-
K1 3a OTHOCHUTEJTEHO HEOOJIBIIYIO IIEHY ITO0 CPaBHEHMIO C APYTUMHU ITOI00-
HBIMU cJTyk0amMu. Ecii BBl cTaHeTe KJIMEHTOM 3TOI OpPOKEepCKOi (hUpMBbI,
IIEHBI MOTYT OBITh €Ille HITKE.

WUcTouHuku pns n3yvyeHus

Formulas Research, by Nelson F. Freeburg, Editor, 4646 Po-

pular Avenue, Suite 401, Memphis, TN, 38117 (1-800-720-8607).

BTO OYeHb MOMXOASIIMIA HAYUHBIN MCTOYHMK, TpEIaralolmii Moaean
BbIOOpa BpeMEHM, OTHOCSIIMECS K PhIHKAM aKIWid, OOJuraluii U Ipyrum
pbiHKaM. McciaemoBaTenbckue pabOThl, OOBIMHO OCHOBAaHHBIE HA CTATUCTU-
YeCKMX MCCIIEI0BAHUSIX JOJITOCPOYHOM NCTOPUM PBIHKA, SBIISIOTCS OOBEK-
TUBHBIMM W HaJEXHBIMUA B CBOMX OOCIIAHUSX U OMMCAHUSIX. Maremaru-
YecKre OCHOBaHUSI TPeOYIOT HEKOTOPOW CTaTUCTMYECKON TMOATOTOBKU, HO
He OoJblle, YeM TpeOyeTcsl B 3TOil KHUTe. MajloBepOsSITHO, UTO Bbl HaiideTe
TaM CXeMbI, KaK CTaTh OOraTbIM, — PENaKTOPhI peallbHO CMOTPSIT Ha By, —
HO BbI TTOJTy4uTe MpeACcTaBIeHre O TIOBeeHNM (POHIOBOTO PhIHKA B 1IEJIOM
B JIOTIOJIHEHME K CTeIM(UUIECKUM MOJENIsSIM BbIOOpa BpEMEHHU ISl BXoAa U
BBIXO/Ia C PbIHKA.

Technical Analysis of Stock & Commodities, * £1bI California Ave.
S.W., Seattle, WA, 98116 (http://www.traders.com).
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D10 exeMecsIuHOe U3IaHue MyOJUKYET YacTO BECbMa CJIOXKHbBIE CTaThU,
Kacaroluecs rpacuyeckoro aHanan3a (hOHI0BOTO U TOBAPHBIX PHIHKOB, UC-
CJIe[IOBAaHWIA, TOPrOBBIX CTpaTeTUii, YIpaBieHUs] JeHbIaMU U JIPYTUX TEM.
Crarby yacTo TpeOyIOT OJIM3KOTO 3HAKOMCTBA C MPOABUMHYTHIMU MaTeMa-
TUYECKMMU KOHLETIIMUSIMU U KOMITBIOTEPHBIM MporpaMMupoBaHrieM. OHO
MOJTb3YEeTCsl MOMYISIPHOCTHIO CPEAN OPUEHTUPOBAHHBIX HA MCCIIEOBAHUS
CTOPOHHUKOB TEXHUYECKOTO aHa/li3a, TIPU 3TOM TaM BCTpEeYaroTcs WHTe-
PECHBbIE UIIeu axe IJis OTHOCUTEIBHO HEOTBITHBIX TEXHUYECKUX aHATUTH -
KOB.

KHuru no TexHmyeckomy aHanuay

Trading for a Living, by Dr. Alexander Elder (John Wiley &
Sons, 1993).

BDTO MpeBOCXOIHOE 00lliee BBEACHNUE B TEXHWUYCCKUI aHAIU3, TICUXOJI0-
I'MI0 MTHBECTUPOBAHUS M YIIpaBjeHUE AeHbraMu, HAIIMCAHHOE J-pOM AJleK-
CcaHApOM DJIIEpOM, M3BECTHBIM IpenoaaBaTe/ieM IO BOIIpocaM, Kacalo-
IIUMCSI TPEHAMHIAa M IICUXOJOrnu. Takke peKOMEHIyeTcs Apyrasi KHUTa
aToro xe aBropa, Come into My Trading Room (2002), 6oaee nmoapooHast
paboTa 1o 3TOoit XKe IpodjeMaThKe, OMyOJIMKOBaHHASI TeM K€ W3IaTe/lb-
ctBoM Wiley. Jloktop Dnaep mpemiaraeT oOpa3oBaTeIbHbIC ITPOrpPaMMbI
10 TOpro.jie Ha (POHIOBOM PHIHKE Ha CIIELIMAIbHBIX CEMUHApaX JJIs MHBE-
cropoB. boiiee moapoOHy0 MHMOPMAILIMIO MOXHO IIOJYy4YMThb Ha caiiTe
www.elder.com.

Bollinger on Bollinger Bands, by John Bollinger (McGraw-Hill, 2002).

D10 nonHast kHura JIxkoHa bommmHmkepa 0 MOCTPOSHUM U UCITOJIb30Ba-
HUU TOPTOBBIX KAHAJIOB CKOJIB3SIIIINX CPEAHNX, CKOPPEKTUPOBAHHBIX C yIe-
TOM BOJIATWJIBHOCTH phIHKA. OHa CONEPKUT MHOXECTBO pEeKOMEHIAIIiA
10 VICTIOJIb30BAHUIO TI0JIOC TOPTOBJIM M OOYYEHUIO TEXHUIECKOMY aHaJIu-
3y B LIEJIOM. DTa KHUTA CJIYKUAT MPeKpacHBIM TOTIOJTHEHVEM K TJIaBe 9 HacTO-
silliell KHUTU, KOTOpasi 00CY:KIaeT TOProBble KaHATbl CKOJIb3SIIIUX CPEHUX.

The Stock Trader's Almanac, by the Hirsch Organization (John
Wiley & Co., 2005).

ExeronHoe uznaHvie BIXOOUT ¢ 1966 T., IepBOHAYAIBHO MO peIaKIv-
eit Mena Xupma (Yale Hirsch), a tereps non penaxumeit Ixeddpn Xup-
mra (Jeffrey Hirsch). B Havane anemanax pacnpoctpassuics Hirsch Orga-
nization, cerogasa oH uzgaercsd Wiley & Co. Bro mM3manue, BEIXOIIIEE B
KOHIIE C€30Ha, B KOTOPOE BKJIIOYAIOTCS CTAaThM, Kacalollecss MHBECTUIIIA
Ha (POHIIOBOM PBIHKE B 1IEJIOM M CE30HHBIX BIUSIHUM Ha (DOHIOBBIN PHIHOK
B yacTHocTH. Ve Xupin GbUT M3BECTHBIM MTMOHEPOM CE30HHOTO MHBECTa-
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PpOBaHUA. AnbMaHax COACPXKUT IPEBOCXOAHBIC MCTOPHUYCCKNEC TAHHBIC N
OTYECTHI, 3aTparnBaroe USMCHCHHWA B CE30HHLIX BJIMAHUAX N TPECHOAX.

WHBeCTULMOHHbIE MH(OPMALMOHHbIE OlonneTeHn

NoLoad Fund*X, 235 Montgomery St., Suite 1049, San Fran-
cisco, CA, 94104 (http://z20ww. jundx.com).

DTOT MHBECTULIMOHHEINA OIOJUIETeHb MOMACPXMBACT WM PEKOMEHIIYeT
nopTdenu B3auMHbIX (DOHIOB, KOTOPbIE MOAXOAST JUIsl CTpaTeruii, o0CyX-
JIaBLIMXCS B IIaBe 1, CBSI3aHHBIX C MOMIEPKaHUEM ITOpTdeieil B3auMHbBIX
(oHnoB Ha ocHOBe oTHOcuTebHON cwibl. Hulbert Financial Digest npu-
CBoWJIa JaHHOMY MH(POPMALIMOHHOMY OIOJUIETEHIO BBICOKHE OLICHKU 3a €ro
JIeATEIbHOCTh HA MPOTSIKEHUM MHOTHX JIET.

Value Line Investment Survey, 220 E. 42nd St., New York, NY,
10017 (http://www.valueline.com).

INoureHHbIit MH(pOPMAITMOHHBIN OI0JUTETeHbh Ha MPOTSDKEHUN IECITIIIE-
TUIA TOOMBAJICS PE3YJILTATOB BBIIIIE CPEAHUX MPU OTOOpE mopTdeneit u3 60-
nee yem 1700 oTciexnBaeMBbIX aKIWid, paHXKMPOBAHHBIX 1T0 CBOEBPEMEH-
HocTu M Oe3omacHocTr. OH MOAXOOUT CKOpee MJIsi MHBECTOPOB, YeM IS
KpaTKOCPOUYHBIX TpeinepoB. UTOOBI MOTYyYUTh caMble JIYJIe Pe3y/IbTaThl,
TPeOYIOTCS TOCTATOYHBIE CPEICTBA HA TOMIECPXKKY TMBEPCUDUIIMPOBAHHOTO
noptdens. Padora storo m3manms orciexknBanach Hulbert Financial Digest,
KOTOpast BEICOKO OIIEHWIIA 3TOT MH(MOPMAIIMOHHBIN OIOJIIETEHb.

The Chartist, P.O. Box 758, Seal Beach, CA, 90740.

Boxonsuit ¢ 1969 r. The Chartist non pegakuueit JIsHa CannuBaHa
(Dan Sallivan) Haxonwuiicd B YMCJIe CaMBIX JTOJITOXMBYIINX WHBECTUIIMOH-
HBIX M3IaHMI 111 UHBECTOpOB, ¢ 1988 1. oH oobemuHmICcS ¢ The Chartist
Mutual Fund Letters. The Chartist — 310 M3manne, OpUeHTUPOBAHHOE Ha
TEXHUYECKUX aHAJIUTUKOB, (POKyCHpPYIOIIeecs] B OCHOBHOM Ha CPeIHECPOU-
HBIX PBIHOYHBIX TPEHIAX M OTHOCUTEIBHO PEIKOM COBEPIIEHUU CHEIOK.
PexomeHmyeMble B 3TOM OloJUleTeHe TTOPTGhEN MOMISPXKUBAIOTCS M3aTe-
JIIMU B peaTbHOM BPEMEHH C MCIOJIb30BAHUEM PeabHOTO KaruTaia.

Ned Davis Research Investment Strategy, 2100 RiverEdge Parkway,
Suite 750, Atlanta, GA, 30328 (xsmw.ndr.com).

BecbMa nojie3Hoe U3gaHue, IMPOKO UCIOIb3yeMOe MHBECTULIMOHHBIMU
MeHeIKepaMy 1 MOopTdheabHBIMU yIpapiisioruMu. Coaep:KuT MHOXECTBO
MEYaTHBIX ¥ OHJIAMHOBBIX OTYETOB, BKJIIOUYAIOIIX SKOHOMUYECKHE JaHHEIE,
TeXHUYECKKME MHIMKATOPbI, MOJEIIA BbIOOpa BpeMEHHU, aHAJIM3 OTpaciieii 1
OTIEJIbHBIX aK1IMii, 0030pbl phIHKA M MHOTO 4ero ele. Ilepuomnyeckue Te-
Jie(hoHHbIE KOHGEPEHIIMU 15 TTOANMCYMKOB AOMOJIHSIOT IMyOIMKaALIVK.
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A eme onHO 3aMeyaHue HAMOCIEOK.

Bb1 y3Hanu To, 4TO, Ha MOIA B3IJISII, OKAXETCsI JIJIs1 BAaC PSIIOM TOJIE3HbBIX
MPAKTUYECKUX MOIIHBIX WUHCTPYMEHTOB JIJTSI TOPrOBIW Ha (hOHIOBOM PbIH-
ke. Eciu Bbl 3a0paich Tak Janeko, s yBEpEH, UTO y Bac €CTb CUJia BOJIU.
Bcerna 6ynyt nodenurenu. M Bcerna Oyayr nnpourpasiuuve. Hagelitech Ha
repBoe, HO He 3a0biBaiiTe 0 BropoM. ZKesaro BaM yCIENIHONM TOPTOBIM. ..

Lucepanvo Annenv
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