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pelizeprl HAQUUHAIOT CBOU IIyTh Ha BaJIIOTHOM DBIHKE C M3yYeHUA TeXHUYECKOTo aHa-

JIM3a ¥ TICUXOJIOTMH TPEHAMHTA, YTO NMPEJCTABIISIET COO0M HEOOX0AMMYTO 6a3y /I cTapTa,

HO IIOCTETIEHHO, 110 Mepe PasBUTHSA, KAK/bIHI Tpeliziep 3az1aeT cebe 6oee 3aMbIC/IOBAThHIE
BOIIPOCHI ¥ CTABUT 3a/layy CJIOXKHee.

UYTO UCII0/1b30BaTh — TPEHZOBYIO CUCTEMY WX KOHTPTPEHZOBYIO? Kak BBIVIAZAUT KpHUBas
pocTa Kanurasa, U Ipy KaKUX pUCKax 0XKUZaTh JOXOAHOCTH OT cBoel Toproeiau? Kak onleHUTh
TPEeMJVHT U IIOCTaBUTD a/leKBaTHbIe enu? Kak oleHuTh paboTy Apyroro Tpeliziepa, eCiu Bbl
cobupaeTech C HUIM COTPYAHUYATH?

OnbITHBIE TPelepsl 3HAIOT, YTO «TOYKa BX0Za» — MaJslad 4yacTh Ha IyTHU K yCIeXy, U Jajb-
HeWIINH pe3y/abTaT 3aBUCUT OT IIepeMeHHBIX: pa3Mepa JIoTa, YCJIOBUH /1A HapalliBaHuA WK
COKpaIeHus MO3ULUHU U p. YT06B! 0006IUTE 3TU TApaMeTPEI U IIOHATH, KAKOBO ONTHMAaJIb-
HO€ COOTHOIIEeHUe /ISl JOCTIDKEHU IieJiel, MBICUTh HeOOXOMMO KaTeroOpraMU CUCTEMHOIO
TpeliguHra.

Kuura I[Neppu KaydmaHa, KOTOPYIO BHI ZIEPXKUTE B PyKaX, KaK pa3 IMOCBAIEHA CUCTEM-
HOMY [IOXOZly B TpelINHTe U IpU3BaHa IOMOYb BaM B OTBETaX Ha CJIO’KHBIE BOIIPOCHI, CIKO-
HOMUB I'OZ[bl HICKaHHH 1 COOCTBEHHBIX MCCIeZoBanuii. Ha 3anazie aBTop — IpuU3HaHHBIN BeTe-
PaH UHZAYCTPUU U He Hy)KJaeTcs B NpezcTasieHny. OgHako B Poccuy OH U3BECTEH TOJIBKO
B KPYyT'y IpodeCcCHOHaIOB, II03TOMY MBI PaZibl CIOCOOCTBOBATH OMY/LIPU3AII KHUTH CpeU
TpeiizepoB Poccum u CHI.

Bo BCTyIUIEeHUM aBTOP YTOYHAET, YTO KHUT'a — He II0cobue /I HAaYMHAIOLINX, U peKOMeH-
ZIyeT Ha4yaTh ¢ 6a30BOH JIUTEpaTyPHI 10 TeXHUYeCKOMy aHauu3y. Ha Ham B3miaz, sTa KHUTA
MIOZIXOZUT «IIPOZIOJDKAIOIINM>» TpeliepaM, KOTOpble 3HaKOMBL C OCHOBAMU TOPI'OBJIH.

Yro BBl HaliZleTe B KHUTe? OHA MpezcTaBisieT coO0i SHIUKIONEAUIO TOPTOBBIX CUCTEM
C IpUBeZieHNEM CTAaTHCTHKH U IVIaBHEIX ITapaMeTpoB. Bel HaiizeTe rpaduku U onucaHue
CUCTEM, B TOM 4HCJIe NOMYJAPHBIX TPEHJOBBIX CUCTEM Ha CKOJIb3AIIUX CPEJHUX, a TaKXe
CJIOXKHBIX BepCUH OCHWUIATOPHBIX U UMITYJIbCHBIX CHCTeM. BbI IosyunTe HHGOPMAIHIO
00 KCIIOJIb30BAHUM CE30HHEIX LIIMKJIOB, 00beMe, OTKPBITOM HMHTEpece U JPYTUX I0JIe3HBIX
Bemax. C kax/0i 1aBoii MaTepua ycaoXKHAETCH, U IPeUMYIIecTBO Ha CTOPOHe YuTaTels,
BJIaZIeIOlero HaBbIKaMU KOJIMYECTBEHHOT0 aHauu3a. Eciu BBl 6e3 TpyZa oTAessgeTe «Koppe-
JIALINIO» OT «perpeccuu», TO MIOHATD W/e!, U30XKeHHble B KHUT'e, He COCTaBUT TPyZa.

OTMeTHM, 4YTO IOZAABJAONIAA YacTh IPUMEPOB U3 KHUTH B3ATa C aMePUKaHCKOI'O PhIHKA
bBIOUEPCOB U aKIMi, I03TOMY BaTIOTHOMY Tpeliiepy IPU/ETCs IPOBECTH COOCTBEHHOE HCCIIe-
Zl0BaHNe OTHOCUTE/NbHO BaTIOTHBIX Nap. OfHAaKO MPUHIUIIBL IOCTPOEHUA U TeCTUPOBaHUA
CHCTEM OJVHAaKOBO IIPUMEHUMEI /I BCEX PBIHKOB.

Yero BBI He HaiijeTe B KHUTe? [OTOBBIX OTBETOB U cucTeM. Eciii BbI paboTaeTe Ha PHIHKE
He IIepBbIH roji, TO TIOHNMAaeTe, YTO IA6JIOHOB WIN MHCTPYKLIUN He CylecTByeT. Bam mpu-
JleTcsl co37aTh pabodyro CUCTEMY CAMOCTOATENbHO. EC/IU BEL K 9TOMY I'OTOBEI, TO KHUT'A CTa-
HeT IIOZICTIOpbeM B 3TOM IIpoliecce.

B 3akiroueHre BCIIOMHUM IIUTATy YCIIENTHOTO Tpeliepa Pudapaa Baiikodda, KoTopyro
B IIEPBBIX IVIaBaX NMpUBOAUT caM [leppu KaydmaH: «BosbIIMHCTBO 0/l 3apabaThBaIOT
JIEHBI'H B COOCTBEHHOM OUM3Hece, a TePSIOT B OGU3HEece JPYroro napHs». TpelMHTOBbIH 613-
HeC TOIZla ¥ TOJIbKO TOI/Ia CTaHeT UCKJII0YUTEIbHO BallliM, KOI/Ia BBl ITOMMeTe HIOAHCHI U TOH-
KOCTH Iipoliecca. He moskaseiiTe Ha 9TO BpeMeHH, U ycIleX IPUJeT Kak Cle/ICTBUE.

Yaauu BaM U JOCTIDKEHUI !

Kommnanuwus Exness, MexayHapogHbIii Gopekc-6pokep

Kynutb kHUry Ha camte kniga.biz.ua >>>



http://kniga.biz.ua/book/finance/35/6688/?utm_source=site&utm_medium=pdf&utm_content=6688

I'Ipe.qucnosue K NATOMY U30aHUIO

a BOCeMb JIeT, IIPOLIeAINX C IpeblAyIlero usZlaius, Hallla oTpacib IpeTep-

mmesia Maccy usmeHeHui. Kazanoch Obl, HIUTO He CMOXKET 3aTMUTD TaKKe COOBI-

THS, KaK TPAHJMO3HBIN OBIYUI PHIHOK KOHIIA 1990-X TIT. M OCIe0BaBIIIee 3a
HUM B 2000 r. cxJI0nBIBaHUE TeXHOJOTMYECKOI'o My3bIpsA, HO KpaX pbIHKA HU3KO-
KadyeCcTBEHHBIX KpeguToB B 2007 T. foka3an o6paTHOe. MBI OCO3HAH, YTO TaKOe
PUCK, KOTZIa IeHbI'M CTaIN BBIBOAUTHCA M3 BCEX MBICIMMBIX NHBECTULIUH, IpUYeM
OZHOBpPeMEeHHO. Bo MHOTMX CiIy4asax JUKBUANPYyeMble MHBECTUIUH CYIIeCTBOBAIN
JIUIIB TIOTOMY, YTO IaBajIX IPUOBLIb, HEOOXOAMUMYIO I TOKPHITHA YOBITKOB B IPY-
rux Mecrax. KoHeYHO, IPUHIIUIIOB AMBepCcUPUKALNY HUKTO HE OTMEHSI, HO MBI
CTOJIKHYJIUCh C HAUXYZAIINUM ClieHapueM, KOrZa cpasy Bce MOILIO B OJHOM HallpaB-
JIeHUH. OTO OBUIO COOBITHE C OUYeHb HU3KOW, HO BCeE XKe He HYJIeBOUM BepOSTHOCTBIO.

[Toce Takoro ciefoBaslo OXUAATh HAMHOTO OOJbIIero BHUMAHUA yIIpaBiie-
HUIO PUCKOM, a He U3MepeHMIo prcka. [loHuMaHue Toro, Kak MOXXHO YMEHBIIUTh
PUCK 3apaHee, ropaszo 6osiee IPOAYKTUBHO, YeM OCO3HaHUe pUcKa NOCTHAKTYM.
Hekoropsle xemx-poHbL, s o crornaMm Long-Term Capital Management, permiu
OTHECTUCH K IIpouclIeslieMy Kak K peZIKOMY fABJIEHUIO, KOTOpPOe BPpAZ JU IIOBTO-
purtcs. IIpeanocelIKoM 6bUIa Mzl O TOM, YTO JJ11 YMEeHBIIeHNs BEPOsTHOCTH I10SIB-
JIeHUA OOJIBIIOTO PUCKA HY>KHO CHU3UTD JJOXOZHOCTD. I10 X MHEHUIO, 711 UTHBECTO-
POB IIpeIIOYTUTENbHA HeOOIbIIAsT BePOATHOCTh KPYITHOI'O YOBITKA, a He TapaHTUA
6os1ee HU3KOM pubbUTU. He OyAy CyAUTH O JOCTOMHCTBAX TAKOTO PEIIeHHs.

B To e BpeMs HaM eHCTBUTEIBHO HEOOXOAUMO IIOHUMATh, KaK JIydlle YIpaB-
JATh prckoM. C 3TOH IesbIo B HACTOsIIIee U3jaHre OGBUI0 BHECEHO MHOXKECTBO HU3Me-
HEHUH, IOCBALEHHBIX YIIPABJIEHUIO0 PUCKOM Ha Pa3HbIX YPOBHAX OT OTAENbHOU
CZIeJIKY 10 TTOCTPOEHUs CTPATeruil U yIpapieHusa NopTheriMu.

Jlornyeckan B3MMOCBA3aHHOCTb

OZHUM U3 IUTIOCOB 3TOTO M3JaHUA SIBsAETC Oosiee JJOTUYHBIN EPEX0/, OT OZHOTO
paszesna K I[pyroMy U OT OZHOH IVIaBHI K APYToii. [IoABIWINCH CCHUIKY, KaK Ha MocJIe-
JyIOLIME YaCTH, TaK U Ha MPeJbIAYIIre, TOKa3bIBaloIIre OOIIHOCTh Pa3HBIX METOJOB.
BrJTtoueHre CChLIOK MO3BOJIMJIO OTKA3aThCs OT AyOIMpoBaHuUsA. MHOTO GBUIO CIeIaHO
JUTS] YHUQUKALIMHM CUCTEMBI 0003HAYEHUH C TeM, YTOOBI 00IErYUTh TOHUMaHUe Gop-
MyJ. BBl TakKe yBUANTE, YTO MaTepHas Teleph HoJiee IIAaBHO NepeTeKaeT U3 pas-
Jienia B pasziell, IoAAePKUBast HEPEPHIBHBIH MpoIecc 00yUeHuUs.

Bonblwe crtpaterun, 6onbe nporpamm u 6onblue Tabnuy

Kaxkzipiii roZ IpUHOCUT HOBBIE UZIEH, TTOSIBIISIETCS MHOXKECTBO CTaTel M KHUT O HOBBIX
MeTozax U 6oJiee MPOAYKTUBHBIX CITOcOOaxX pelleHus cTaphix mpobiem. Besze, rae
BO3MOXHO, 3TU WJEU BKJIIOYEHBI B JaHHYIO KHUTY CO CChUIKAMU Ha UCTOYHUK.
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B uHzAYCTpUM IIeHHBIX OyMar mpoo/KaeTcsl B3aMOIPOHUKHOBEHNE TEPMUHOB,
Y BHI YBUZIUTE, YTO TEPMUHOIOTUSA GbIOYepCHBIX U GOHJOBBIX TPeHepOB 3aMeTHO
cOnmu3mIach.

[TpuMmepsI 061er4aroT IpoLiece U3y9eHUs, TO3TOMY B 3TO U3ZaHKe BKJIIOYEHO MHO-
’KECTBO HOBBIX WITIOCTPAIUH, a TaK)Ke O0JIbIIOe KOJTUYECTBO IPOrPaMM U TabJIul,
KOTOpBIE BB MOXKeTe OpaTh ¥ IPUMEHSTH B CBOel IIPAKTHKe. Beszie, Tie BO3MOXHO,
B KoZie TabuIl ucronbayercs GyHKIus offset, Mo3BosIsArONIAs U3MEHSATh TIEPUO/IBI pac-
4yeTOB. B mpuMepax MpoAo/IKaloT UCIOb30BaThcs mporpaMmMbl TradeStation u Excel,
KOTOpbIe OCTAIOTCA CAMBIMU MTOMIY/IIPHEIMU UHCTPYMEHTAMU. XOTs BCErza MOXKHO
BBIOpATh YTO-TO ellle, KOJ U3 3TUX ABYX UCTOYHHUKOB MOXXHO JIETKO IIpeobpa3oBaTh
JUIS KCTIOB30BAHUSA B IPYTUX IPOrpaMMax.

HoBble rpaduku

B HOBOM M3JaHUU He TOJIBKO ITOSIBUINCH HOBbIE IIPUMEpEL, B HEM TaKKe OOHOBJIEHBI
MHOTHE CTapble MpUMephl U rpadpuku. XoTs MOJENH MOBeJeHUA PhIHKA B 1970-¢
u 1980-e IT. ¥ NpeACTaBAAIOT UCTOPUYECKUI NHTepec, UMEHHO Iocle/Hee Aecsd-
TWIETHE XapaKTepU3yeTCs CIIbHBIMU JABIDKEHUSIMU LIeH U IIpecTaBiiercs 6ojee
aKTyaJIbHBIM. DTO XOPOIIO, KOT/Ia CTPaTerya JeMOHCTPUPYET IPUOBUIBHOCTD B YCJIO-
Busx 1980-x IT., HO ropaszio BaykHee, YTOOBI OHA ObUIA YCIEIHOH B IIOC/IeIHNE TIATh
win 10 seT. Bo MHOTUX CiIydasx cTapble MOZEeIN COXPaHAIOT aKTyalbHOCTD, U UX He
cyleflyeT UTHOpHUpOBaTh, HO HU OfiHA KHUTa He MOXeT BMeCTUTD UX Bce.

Mouck HapexHocTn

Llesp pa3paboTymka CUCTEM M/WIH TpehJepa COCTOUT B OTBICKAHUY METO/A TOP-
TOBJIH, CIIOCOOHOTO paboTaTh B Pa3HBIX CUTYAIIUAX, HA PA3HBIX PHIHKAX U B TeYe-
HUe KaK MOXXHO 6oJjiee JIUTeNbHOTO BpeMeHU. OHU UINYT PelleHHue, YCTONIYUBOE
K U3MEHEHUIO YCJIOBUH. V3-3a BaXKHOCTH 3TOU MPOOIEMBI BO MHOTHX MECTAX KHUTU
BBl YBUJWTEe KOMMEHTapHU, Kacarolluecs HaZleXKHOCTH METOJ0B U ITyTell ee TIOBBI-
meHus. [1aBa 21 «TecTupoBaHue cUCTeM» LIETUKOM TOCBAIleHa 3TON TeMe, HO 3TO
He e[UHCTBEHHOE MeCTO, I/le TOJHUMAETCS JaHHbBIN BOIIPOC.

KoHLenuio HaZieXKHOCTH MOHATH JIETKO, HO MPOQUIb JOXOAHOCTH U PUCKA
V YCTOMYMBOM cTpaTeruu He Tak MpUBJeKaTeNleH, KaK Y CUCTEeMBI, TOCTPOeHHOMN Ha
MOZArOHKe JaHHbIX. COKpallleHUe KOJINYEeCTBA MPABWI U aJjanTaliis CUCTEMBI K pas-
HBIM PBIHKAM U Pa3HBIM [JaHHBIM MOBHIMIAIOT YCTOMUYUBOCTD, HO 32 CUET CHUXKe-
HUS JIOXOZHOCTH ¥ MOBBINIEHUS PUCKA. UTOOHI MPEYCIETH B A0JTOCPOYHOH MEePCIIEK-
THUBE, HEOOXOAUMO MMOHATD U PUHATH ECTECTBEHHBIN PUCK CTPATErUH U PhIHKA. Eciu
BBI TIOMBITA€TECh BEIBECTU BECh PHUCK U3 CZIEJIKU, TO OH IIPOSIBUTCSA B IPYTOM MeCTe
U B CAMBIIl HEIIOAXOJAIIUI MOMEHT.

Beb6-cant noaaepKu

Beb-caliT moazaepkku (www.wiley.com/go/tradingsystems5e (maposb: pjk123)) 3Ha-
YUTEIBHO PACHIMPEH 3a cUeT AobaBieHus nporpamm TradeStation (Version 9) u anek-
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TpoHHBIX Tabsu1 Excel 2010. OxkugaeTcs, 4To B OmrpkaiiimeM OyzayieM Oyzer ao06as-
JieH porpamma MetaStock. Eciu k pas/ienny KHUTY UMeeT OTHOIIIEHYE Ta WK UHas
IporpaMma c Hailero Be6-caiiTa, To Ha IOJISX Bbl YBUAUTE UKOHKY @ . Hageemcs,
YTO 3TO CZeaeT pa3paboTKy U MPOBEPKY HOBBIX UAeH 6osiee y0OHBIMHU.

BnarogapHoctu

OTa KHUTa OIMpaeTcs Ha pe3y/IbTaThl TPy/ZA U TBOPUYeCTBA COTeH TpeilepoB, GUHaH-
COBBIX CIIELINAINCTOB, NHXEHEPOB Y MHOTHX JIPYTHUX JItoZiel, BII0OTeHHbIX B PBIHKH.
OHU IIPOJOIKAIOT ZOKA3bIBATh, YTO HET IIpe/iesia COBEPILIEHCTBY, U IaBaTh HaM IIPU-
OBUIbHbIE METO/BI U LIeHHbIe UHCTPYMEHTHI /IS TOPT'OBJIH.

BrIpakato aBHO 3aciy:keHHYyI0 6iarogapHocTb JKaneTT Ilepec u3 TradeStation
3a ee meapyro nomoins. baarogapro Takxke [lameny BaH I'ccerH u OMunu XépMaH
u3 John Wiley & Sons, KOTOpBIe IIPOZOIKAIOT OKA3bIBATh HEM3MEPUMYIO IIOMOIIb
u noaep:kky. Ocobas 6iaroapHoCTh Moel xkeHe Bapbape. OHa, KOHEYHO, 3aKAThI-
BaeT Iv1a3a KakJbIl pas, Korza s FOBOPIO, YTO 3TO MOS [TOCIeAHASA KHUTA, HO IOJA-
JeprKKa ee OesrpaHUYHa.

Yl Hamocsie[oK 51 XOTesl OBl MOBIarojapuTh TeX YuTareseil, KOTophle MPUCIaIN
coobIeHuss 06 onevyaTKax, yyleHUAX U omrbkax. Mbl X UCITIPAaBWIN U 3HAYH-
TeJTBbHO YIY4LIMUIN HACTOsAIIee U3jaHue.

[TEPPU KAYOMAH
®punopm, o. Boavwoti Bazama
Hos6pw 2012 .
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naBa 1. BBegeHue

BBDKUBAIOT He Te TPeACTaBUTENN BUA,
KOTOpHIE CUIbHEE WM YMHEE, a T€, KOTOPBIE
JIyYIlle TIPUCTIOCAOIUBAIOTCA K U3MEHEHUAM.

Yapnb3 JlapsruH

avyHeM C IlepeolpeZieJIeHNs TEPMUHA mexHuueckuil aHanus. TexHu4ecKui aHa-

JIN3 TIpeZICTaBIsAeT cOO0M CUCTEMAaTUYECKYIO OIeHKY IleH, 00beMOB, ITUPUHEI

PBIHKA U OTKPBITOTO MHTEpPeca C I[e/IbI0 IIPOTHO3UPOBAHUA IleH. CHCTeMHBIN
IIOAXOZ MOXEeT OTPAaHUYUBATBCA HCIOJb30BAaHHMEM CTOJOMKOBOro rpaduka
Y IMHeMKH, a MOXeT OMUpPaThCA Ha CIOXKHeHIIe KOMIIbIOTEPHBIE BEIYUCIEHUA.
TeXHUYECKUI aHATN3 BKIIOYAET B cebs1 To0ble GOPMBI KOMTHMYECTBEHHOTO aHAIN3a,
a Taxxe Bce GOpMBHI pacrosHaBaHus Mozeneii. Ero nens 3akimovaeTcs B 3abiaro-
BpPEMEHHOM OIIpe/ieIeHUH, KyZa OyAyT ABUTaThCs LIeHb B Te4eHe HEKOTOPOI'o Bpe-
MeHH, 6yZib TO OJVH Yac, OAWH JieHb WIH IIATh JIeT. Y TEXHUYeCKOro aHa/IN3a JO/DKHEI
OBITD SICHBIE ¥ BCEOOBEMITIONITHE TIPABHUJIA.

TexHudeckuil aHasu3 6oJbllle HE OTPAHUYNBAETCS U3ydyeHHeM rpaduiecKux
Mozesel win naeHTuduKanueil TpeHzoB. OH BKIIOYAET B ceOs BHYTPUPHIHOYHBIN
aHa/IN3, IpUMeHeHVe CJIOKHBIX WHINKATOPOB, KOHIIENIIHUIO BO3BpaTa K CpefHEMY
U OLIeHKY pe3y/lbTaTOB TeCTUPOBaHusA. i mpeAcKa3aHUs ABIDKEHUA IIeH B HeM
MOXXeT IPUHUMAThCA KaK [IPOCTas CKOMb3SAIAsA CpeHAsA, TaK U HepOHHAas CeTb.
OTa KHUTA CJIYXKUT CIIPABOYHUKOM I10 BCEM 3TUM TEXHUYECKUM IIpHeMaM, YIops-
JOYMBaeT UX U 00bsACHAeT GYHKINOHATBHOE CXOJCTBO U Pa3INIHe C TOUYKHU 3PeHUs
Toproenu. OHa TakKe BKJIIOYAeT HeKOTOphIe acleKTh GOopMUpOBaHUA TopTdeteit
¥ MHOTOYPOBHEBOI'O VIIPAaBIeHUA PUCKOM, KOTOPHIE ABJIAIOTCSI HEOTheMIEMBIMU
YaCTAMU YCIIENTHON TOPTOBJIU.

PacluMpeHue ponm TeXHUYecKoro aHanusa

KosnuecTBeHHBIE MeTOAB! OLIEHKU JBUKEHUA LleH U IPUHATUA TOPrOBHIX pellle-
HUM cTaay JOMUHUPYIOIIel YacThio PBIHOYHOTO aHanu3a. Te, KTO He HCIOAb3yeT
TaKye MHCTPYMEHTHI, KaK HHAVUKATOPHI IepeKyIUIEHHOCTU U IIepellpoJaHHOCTH, Bce
PaBHO BUJAT HUX B HIDKHEHN YacTU CBOUX 3KPaHOB. Bexyuiue ¢drHaHCOBBIe HHOOD-
MaIlOHHBIE CeTH HeM3MEHHO [T0OKa3bIBaloT LIEHOBbIe TPEeH/ bl U TaKKe MOZeNH, KaK
[BOIHOE THO, ¥ TOBOPST, KOTZIA POCT WIH ITa/leHue IIPOUCXOAUT Ha HU3KOM 0ObeMe,
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YTOOHI ITO/YEPKHYTD €I0 HeHAIeXKHOCTb. 1]eleBBIM NHANKATOPOM /IS OTIpeZieIeHUs
HalnpasJieHUA TpeHza CIyKUT 200-IHeBHAsA CKOAb3Alada cpefHad. Bece aTo zeMoH-
CTPUpPYeT IIPOCTOTY U OBIIEeNPUHATHIM XapaKTep TEXHUYIECKOI'0 aHAIH3a.

CobbITHS, KOTOpBIE MBI HabmogaeM ¢ 2002 1., 6pocaroT TeHb Ha JOCTOBEPHOCTD
HcciIe[0BaHUH, IPOBOAVMBIX KPYTTHEHIINMY GMHAHCOBBIMY KOMIIAHUAMU. 11 HUX
xXapakKTepeH KOHQIMKT UHTepecoB MexXAy GUHAHCUPOBaHUEM/aHAepPaiTHHIOM
Y PO3HUYHEIM OpokepckuM OusHecoM. Kpax Enron 3acTaBw1 yCOMHUTBCSA B CTATU-
CTHUKE TI0 TIPUOBLUIH, AOJTY, KaueCTBY OHM3Heca U T.II., paCKPbhIBaeMoil 60IbIINMU
Y MaJIBIMU KOMIIaHUAME. He yAuBUTeNBHO, YTO UCCIef0BaTeNbCKYe GUPMBL CTaIN
60JIblIIe CKJIOHATHCA K KOMMYECTBEHHBIM MeToZaM Toprosau. Korza pemeHus npu-
HUMAIOTCS B COOTBETCTBUU C YeTKUMH IIPABIWIAMU U pacdeTaMu, KOTOPbIE MOXKHO
[IPOBEPUTD, AHAIUTUKY, PeKOMEeH/yIoIye ITOKYIIaTh WX IPOJaBaTh, OKA3bIBAIOTCS
BHe IO/I03peHNUN.

B Mupe oueHb pa3BUTA TOPTOBJS HAa OCHOBe KOJMYECTBEHHOI'O aHANM3a.
IIpoyenmmulil apbumpanc ABNAAETCA BAXKHEHITUM MCTOYHUKOM Z0X0oza A 6aH-
KOB. Teozpaduueckuil apbumpac — 3TO TOT IIPOLiecC, KOTOPBIN yZiepKUBAeT [[eHbI
Ha 30JI0TO U ZIpyrue JparolieHHble MeTa/UTBl Ha OZHOM YPOBHE BO BCeX CTpaHax
mupa. IIpoepammuas mopzos/isi He HO3BOJISIET COBOKYIIHOH LieHe pOHZOBOrO PHIHKA
OTKJIOHATBCA OT IieH Ha ¢piouepcel S&P u SPY (SPDR ETF). B nocneaHee BpeMs
3TU MOJIHOCTBHIO aBTOMATU3UPOBAHHbIE CUCTEMBL CTAIN HAa3bIBATh Ai20pummue-
ckoll mopzosetl.

Ecim BB He cuuTaeTe apOUTpa)X TeXHUYECKOH TOpProBiiel, B3IJIAHUTE
Ha PHIHOYHO-HeUTpaibHble CTPATEruy, Iie JIUHHbIE U KOPOTKYE IIO3UINY OTKPHI-
BAIOTCsA HAa B3aMMOCBSA3aHHBIX PHIHKAX (ITapHas TOProBJs) C LIeJIbI0 UT'PHl Ha TOM,
YTO OZHA AKIUA pacTeT WIU afjaeT OpICcTpee, YeM Apyras. Eciu Bl MI3MeHUTe ropu-
30HT BpeMeHH, llepeli/is ¢ 4acoB U JHEH Ha MWUIHMCEKYH/BI, TO IIOJIYIUTE BEICOKO-
YaCcTOTHYIO TOPIOBJI0. BO3MOXXHO, BEI ITOXKeIaeTe BOCIOAb30BATHCA CE30HHBIMU
KO0JIe6aHUAMY B OTPACTHN IACCAKUPCKUX aBUAIIEPEBO30K WIN MONPOOOBATh CHIIBL
B TOprosiie coeif. O6a prIHKA UMEIOT SICHO BhIPA’KeHHBIE Ce30HHBIe 3aKOHOMEPHO-
CTH, KaK U TOABI, KoTZa Apyryue GakTophl (Takue Kak nepebou B dHEpProcHabxe-
HUM) OKA3BbIBAIOTCS CUIbHEE Ce30HHBIX. TOProBIIsA Ha Ce30HHBIX 3aKOHOMEPHOCTSIX
OTHOCHUTCA K chepe TEXHUIECKOro aHaIu3a.

TexHOJIOTHSA, KOTOPAsA IIO3BOJIAET BaM [IPOCMATPHUBATh U COPTUPOBATDH THICAYU
aKIMH B IIOMCKAaX KJIIOYEeBBIX IPU3HAKOB, TAKUX KaK BBICOKUH UMITY/IbC WU HeJaB-
HUH IPOPBIB, TAKXKE MPEJCTABIAET COO0M TEXHUIECKUH aHAIU3 B ITUPOKOM CMBICIIE.
BrICOKOYaCTOTHASA TOPrOBJIA, T. €. ApOUTPAK, AJIAMTUICA MIWUTHUCEKYH/BL, CTasa IIeH-
TPOM TIPUOBUTH JJIs1 KPYITHBIX PUHAHCOBBIX MHCTUTYTOB. OZIHAKO 3TO TpebyeT mpe-
JIETBHOTO TPUOIKEHNA KOMITBEOTEPHOTO O00PYA0BAHUSA K UICTOYHUKY MHOOPMALIAU
0 OUPKEBBIX IIeHAX — a 3TO YK€ CIOPHBIM BOIPOC. BEICOKOYACTOTHYIO TOPTOBIIIO
XBaJIAT 32 TO, YTO OHA Z00aBIsAeT TUKBUAHOCTD, [TOBHIIIAs 00BEM TOPrOBIN aKIU-
SIMU, HO TaK)Xe KPUTHUKYIOT (BO3MOXKHO, HEeCIIpaBe/JINBO) 3a CHIbHbIE U Pe3KUe JBU-
’KEHUA IIeHBL.

Haubosee BeyamifeT pocT YUCIa YIPaBIAeMbIX GOH/OB, UCIONIb3YIOMIUX TeX-
HUYeCKUH U KOJIMYeCTBEHHBIN aHaMu3. MHorue MIWUIHAP/B MHBECTUIIMOHHBIX JI0JT-
JIAPOB TOPTYIOTCA C UCIOIB30BAHUEM CHCTEM CJIeZI0BAHUA 33 TPEHZOM, KPATKOCPOU-
HOTO MapKeTTaliMUHIa, BO3BpaTa K CpelHeMY U JPYTUX MeToZoB. CuuTaeTcs, 4To
3HAUUTEIHHO OOJIbIlIe TIOJIOBUHEI BCEX YIIPAB/IAEMBIX ieHeT HTHBECTUPYETCs C IOMO-
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IIBIO aJTOPUTMUYECKOH TOProBau. TexHUYeCcKU aHaau3 MO3BOJAET [IPOBOAUTD
TeCTHpOBaHMe Ha UCTOPUYECKUX JaHHBIX U OlleHHUBATh 0XK1laeMbIl PUCK, a 3TO JBa
3HAUUTEIBbHBIX IPeUMYLIECTBA I yIpaBisiomero ¢ougoM. TeXHUYecKU aHaIN3
IIPOHUK Jia’Ke B caMble YKpeIUIeHHble 6aCTHOHE GyHAAMeHTaIbHOT'O aHaIu3a.

Cénu:keHne cTunen Toproenu
Ha pbIHKaxX akuun n ¢pblovepcos

Pa3BuTHe TeXHUYECKOro aHAIM3a IIIO Pa3HBIMU IIyTAMU Ha PEIHKAaX aKIUi U $blo-
4epcoB. DTO KAXKETCSA eCTeCTBEHHBIM, ITOCKOIBKY 3TH PHIHKU OOCIYKUBAIOT UHBE-
CTOPOB, pabOTAOUIVX B Pa3HbIX MacITabax BpeMeHHU U IIpeceJyIoINX pa3Hble
KOMMepUecKue HHTepechl. Kpome TOro, 3TH PHIHKU IPEABABIAIOT K HHBECTOPY
COBEPIIIEHHO pa3Hble GUHAHCOBBIE TPeOOBAHUA.

[TepBoHAYaIBHO NOIH30BATENAMU GBIOUEPCHBIX PEIHKOB OBLTH 3epHOBEIE 3/1€Ba-
TOPBI ¥ 3epHOIIepepabaThIBAIONIYE [IPEAIPUATHA, IPeCTABJIABLINE CTOPOHBI IIpe/-
JIOXKEHUS U CIIPOCA COOTBETCTBEHHO. DJIEBATOPHI — 3TO OIITOBBIE TOPTOBIBI 3€PHOM,
KOTOPHIE IIOKYIIAIOT ero ¥ depMepoB U MpoAaloT nepepaborurikaMm. ObrouepcHble
PBIHKY NIPEZIOCTABJIAIN CIPABeJIUBYIO IIeHy, U 3ePHOBEIE JIeBATOPH! [IPO/aBaIN
CBO¥ ToBap Ha YMKarcKoH CpOYHOM TOBapHOU OUPIKe C LeTbI0 3adUKCUPOBATD IIEHY
(c pacyeToM Ha pubLLUIL). [lepepabOTUYNKY, KaK MIPAaBUWIO XJIeboOMeKapHble WU
MsconepepabaThIBaOLINe IPEATIPUATHA, UCIIONIb30BAIN GbIOYePCHbIe PBIHKU KaK
WHCTPYMEHT, MMO3BOJISIOIUN 3adUKCUPOBATh HU3KYIO IIEHY ¥ U36aBUTh OT HEOO-
XOZUMOCTH CO37aBaTh 3amackl. M mpousBoguTesnb (IIpoZasen), U nepepaboTInK
(moxymaTenp) IVIAHUPOBAIU AePKaTh [TO3UIHI0 B TeUeHNe HEeCKOJIbKUX HeJelb
WJIY MecCsAIeB Z0 MOCTAaBKU CBOErO IPOAYKTA Ha PHIHOK WIU MOKYIKU ¢u3nde-
CKOTO TOBapa /jIs IPOU3BO/CTBA. HUKAKUX JOITOCPOYHBIX UHBECTULINH He ObLIO,
CYIIeCTBOBAJIO IIPOCTO XeKUPOBaHUe pucKa. PpioyepcHble KOHTPAKTEL, TOZJ06HO
OIIIIOHAM Ha aKIWH, UCTeKaIOT KaK/ble [BA-TPU MecAIla, ¥ UX MOXKHO JIep:KaTh
IpUOIU3UTENBHO OLUH I'0J], 9TO JejlaeT «MHBECTUPOBaHNe» BO GbI0UepCHl TOUTH
HEBO3MOXXHBIM.

Elle oZHUM KPUTHYECKUM pa3indreM MexAy ¢pplodepcaMy U aKI[UAMU SBIIA-
eTcs KpeAUTHHIN phIuar, ZOCTYIHBIN Ha ¢blouyepcHOM phIHKe. Korza mepepabort-
YUK IOKYyIIaeT OAWH KOHTPAKT Ha MIIeHUIy, OH BHOCHUT rapaHTUIHBIN 1eMTO3UT pa3-
MepOM OKOJIO 5% OT CTOMMOCTH KOHTpakTa. Eciu mmenwutia mpozaetcs o $ 10,00
3a Oy1Iesnb, a CTAaHAAPTHBIA KOHTPAKT cocTasisgeT 5000 Gymieneid, To CTOUMOCTh KOH-
TpakTa paBHa $ 50 000. Ho nepepaboTurKy HYKHO IETOHUPOBATh ¥ 6POKepa TOIbKO
$2500. ITepepaboTUYHK MO CYLIECTBY MOKYIAET C JeBepumkem 20:1.

B 1970-e rT. dblodepcHBIN Tpeiep IIATII 32 KQKAYIO MOTHYIO CAENKY BO3MYTH-
TeJIbHbIE KOMUCCHOHHBIE B pa3Mepe $ 50 3a KOHTPAKT. DTo MpubausutenabHo 0,3%,
9TO OBUIO rOpaszo MeHbllle u3zlep:kek Ha GOHZ0BOM pHIHKe (1%), HO Bce paBHO OCTa-
BaJIOCh OJTHOM M3 CaMbIX BEICOKMX KOMHMCCHUH BO pbroUepCcHOU oTpaciu. Tereps, CITy-
CTs1 FOZIBI TIOCJIE TOT'O, KAK CUCTEMA ITepellia Ha JIOTOBOPHEIE KOMUCCHOHHEIE, IIaTa
npubau3smiachk K $ 8, wiu 0,05%. KoMuCCHOHHBIE PAaCXOAbI CTAIM HACTOJBKO HU3KU,
YTO IepPeCTAIN YYUTHIBATHCSA B TOProbie ¢ppiodepcaMy. CIpaBeAIUBOCTH Py cJie-
AyeT CKa3aTh, YTO U3JEPKKU, CBA3aHHBIE C TOPIOBJIel aKIUAMY, TAK)Ke CHU3WINCE,
HO OHM 6OoJiee 6JIarONMPUATHEL B CJTyYae TOPTOBIU OOJMBITUMU MO3ULIHSIMU.
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Kak BBICOKUI IeBepU/PK U HU3KKe KOMHICCUOHHBIE BIUAIOT HA TOPTOBIIO Pbio-
yepcaMu? Huskue usziep>Xku I03BOJIAIOT COKpalllaTh IIepuo/, BaaAeHus. brup:xessle
Tpeliiepbl He HHBECTUPYIOT — OHU CTPEMATCA CKaJIbIIMPOBAaTh PBIHOK, WIK IOMMaTh
OBICTpOE HEOXXUZAAHHOE JIBIDKeHUe IleHbl. Ha phIHKax JepuBaTUBOB Oblcmpo O3HA-
YaeT OAVH-TPU JHA, a MedsleHHO — Bce, 4TO Aonblie 30 aHeil.

XoT4 clleKy/IALYsA BCerza CcyliecTBoBaia Ha GOHZOBOM PHIHKe, IJIaBHOU CHUJION
OBUT MTHBECTOD, a He Tpeiaep. POHAOBHIN PEIHOK SBJISETCS MHBECTULIEN B AMEPHKY.
PocT 5KOHOMUKY ITapajuiesieH pocTy U 3¢ deKTHBHOCTH IPOMBIIUIeEHHOCTH. KoHeuHo,
60JIbIIYI0 pOJIb B GOPMUPOBAHUY JOITOCPOYHBIX IUTAHOB UHBECTOPA UT'PAIA KOMUC-
CHOHHBIE U HAJIOTOBOE 3aKOHOZAATeNbCTBO. Koria KoMuccuoHHBIe U3AEePKKU COCTaB-
s 1% oT KaXXZoro MpuKasa Ha MOKYNIKY WIH IIPOJAXY, ObITh KPAaTKOCPOYHBIM
TpeliilepoM OBUIO HEBO3MOXKHO. DTY POJIb BHIIIOJIHSI MapKeTMelKep B TOPIrOBOM
3ajie GoH0BOM 6UpKU. TPyZAHO OBITH TPEAEPOM, KOT/ZIa BbI OTAaeTe 2% C KaXKAOU
czienku. Jlaxke Tellepb HEKOTOPHIE B3aUMHbIe GOH/ZBI B3UMAIOT BHICOKYIO IUIATY WIN
mrpad 3a JIUKBUAAIMIO IO3UIMN paHee MIeCTH MecsAlleB WK OgHoro roga. Kpome
TOT'0, PeXXUM HaJIOTOOOJIOXKEHUS ITOOIPSAT COXpaHeHNe IO3ULIUY B TeUeHUe KaK
MHHUMYM IIeCTH MecAlleB B COOTBETCTBUU C IIPABWIOM O JOJTOCPOYHOM IIPHUPO-
cTe KanuTana. IIpaBuio «Iuloc TUK» IIPU NIpojake MperATCTBOBAJIO UI'Pe Ha CHU-
YKEHWU 1IeH aKIUH, U, XOTs ceifyac OHO He JeUCTBYET, MOJIUTHUKH TOBOPAT O HEOO-
XOZMMOCTH €ro Bo3BpaTa B pacueTe Ha yMeHbIlIeHHe BOJIaTWIbHOCTY PBIHKA. [laxke
Terepb KOPOTKAs IPOZAaKa He paspelraeTcs O0JbIINHCTBY TeHCUOHHBIX GOH/OB.
YToO6B!I 060MTH 3TH TIpaBwiIa, ObUTH co3aHbl 6up)keBbie GoHzAbl (ETF), Takve Kak
SPY u QQQ, mo3BoJAOINIYE MOKYIIATh W ITPOAABaTh B KOPOTKYIO O€3 JaThl UCTEYe-
HUS U C HU3KMMH 3aTpaTaMu. [J1aBHbIe pa3inyusa Mexay Toproeieii ETF u ¢prouep-
caMU 3aKJII0YaeTcsI B TOM, YTO GbIoUepChl ZOIMYCKAIOT JIEBEPUIK, UMEIOT OO IbIINI
pasMep, UCTEKaIOT Yepe3 GUKCHPOBAHHBIE NHTEPBAJIBI U FAPAHTUPYIOTCA TEM WIN
WHBIM KpPYITHBIM MHCTUTYTOM, TAaKUM KaK YrKarckas ToBapHas 6upxka. Tereps 6i1a-
rozapsi HU3KMM 3aTpaTaM IIpX TOProBjie ¥ HOBBIM MHCTpyMeHTaM Tuma ETF Tpeii-
JePHL aKIUAMEU 00palaloTcesa K MeToAaM, UCIIOIb3yeMbIM GbI0UYepCHEIMU Tpeiije-
paMu, 4TOOBI OBICTPEee HAXOAUTh TPEHAB! Y BO3MOXXHOCTH, a TaKXKe Oojiee KeCTKO
KOHTPOJIUPOBATh PUCK.

"paHMUa Mexay ¢yHAaMeHTaNbHbIM
N TEXHUYECKUM aHaNn30M

PBIHKOM JBIKYT PpyHAAMeHTaIbHbIE GAKTOPBL. DTO YPOBEHb 3aHATOCTH, BBII, uHpA-
I[1sI, YBePeHHOCTD IIOTpebuTeNel, Cipoc U MpeAsoKeHNe WIN T'eOloNUTUIecKUe
($baKTOpEL — U BCe OHU CO3/AI0T OXKUJAHUSA B OTHOLIEHUH ABIKeHUd eH. Ho Top-
roBaTh, ONIMPAsCh TOJIBKO HA 3TH GaKTOPH!, CIUIIKOM TPYAHO, K TOMY K& SKOHOMU-
CTBI HUKOI/IA HE OTIMYAJINCh TOYHOCTBI0. DKOHOMUYECKHe OTYETHl OOBIYHO BEIXOZST
C 33/Iep’KKOH, 2 KOMITAHWUU He CJIUIIKOM JIIO0AT paclpoCTPaHAThCS O CBOUX IIpobite-
Max. CIMIIIKOM 4acTo JaHHbIe, KOTOPBIE MBI MCIIOIb30BaJIH AJIS IPUHATHUA GyHAAMeH-
TaJbHBIX PELIeHU 110 UHANBUYIBHEIM KOMIIAHUAM, OKa3bIBAINCh HEHA/IeXKHBIMH.
Kpome Toro, Haj IpaBUTENIbCTBEHHEIM PAacieToOM UH/EKCA TOTPeOUTeIbCKUX LIeH
(consumer price index — CPI) foB/IeeT KOHPIUKT UHTEPECOB, TIOCKOJIBKY MOBBIIIEHHE
CPI BezieT K YBEJIMYEHUIO BHIILUIAT BCEM ITOIyYaTENIAM YeKOB COIIMATbHBIX ITOCOOUH.
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TexHUYeCKUI aHAIU3 PU UCIOIb30BAHUH /IS OTIpeZeeHUs ZOAT0CPOIHOrO
HaTIpaB/IeHUs IBI)KEHUA [[eH TIPETeHAYET Ha OObEKTUBHYIO OL[EHKY KOMIUTeKca GyH-
JaMeHTaIbHBIX GaKTOPOB. DTO HUYEM He OTIMYAETCs OT pabOThl 3KOHOMHCTOB, IIPH-
MEHSIOIINX perPeCCHOHHbBIN, CE30HHBIN U ITUKINYeCKU aHaIu3 i1 IPOrHO3UPOBa-
HUS SKOHOMUKH. TeXHUUeCKul Tpeiiep MOXKET UCIIOIb30BaTh TE YK€ MHCTPYMEHTHI
HapsZy € IOCTPOEHUEM JIMHUM TPeH/a, paclio3HaBaHUEM MOZeNeli U pacipeere-
HUEM BepOATHOCTEMN. AHATOTUYHBIM 06pa30M, HaBepHOeE, IIOCTYNAIT ¥ 9KOHOMHU-
CTBHL.

ObuieusBectHo, uto PesepanbHas pe3epBHasA CUCTEMa CIEJUT 38 TOPTOB-
Jiel U 1leHaMu, YTOOB! OIIPEZEeUTh, KOTZa U3MEHUTD NIPOLIEHTHHIE CTABKU U TIPU
HEOOXOAUMOCTH OCYIIECTBUTh BaTIOTHBIE MHTEPBEHINH. Bee IleHTpaibHble GaHKU
3HAIOT, YTO, KOTZ]a UX BAJIOTA AOPOXKAET CJUIIKOM OBICTPO, 6ECIIONe3HO MBITAThCS
OCTaHOBUTH ee. Ecin my6irKa X04eT MOKYIaTh AMOHCKYIO0 UeHY, Y IeHTPaIbHOrO
6aHKa He XBaTUT CHJI, YTOOBI OCTAHOBUTBD €€ /IO TOTO, KaK JBHUKEHUE BbIJOXHETCH.
Vcrob30BaTh pecypchl HY?KHO OCMOTPUTENBHO, U OH MCIOJIb3yeT 3HaHUE PhIHKA
Y aHa/Iu3 IieH, YTO6BI BHIOpaTh MOMEHT /i1 Havasa AeliCTBUI.

[aBHBIE IPEUMYIIECTBa TEXHUYECKOTO aHaIKM3a 3aKJI0Ya0TCsA B TOM, YTO OH
0OBEKTUBEH U YETKO OlpefeseH. TOYHOCTh JaHHBIX sABsfeTcs beccriopHoit. OguH
13 TIePBBIX BEJIMKUX CTOPOHHUKOB aHaiu3a IieH, Yapib3 Jloy, ckasai:

Poirox ompaxcaem gce, wmo 0xco66ep 3Haem o COCMOSTHUU MOP208JaU MeKCMUieM;
8ce, umo 6aHKuUp 3Haem 0 OeHeNCHOM DbIHKe; 8ce, WMo XOPOULO UHPOPMUPOBAHHDLL
npe3udeHm 3HAem 0 c80ell KOMNAHUU U 060 8ceX Opy2UX KOMNAHUSX; OH 8u0Um obwee
COCMOsiHUE MPAHCNOPMHOIL CUCTEMbL MAK, KAK e20 He Moycem 8udems HU 00UH npe-
3udeHm omoesbHO 83MOTL HceSle3HOOOPONCHOU KOMNAHUL, OH DOJIbULE 3HAEM O 3ePHO-
8bLx, uem gepmep wnu daxce MuHucmepcmao cenbckozo xo3siticmaa. I1o cymu, pblHOK
gbtHoCUmM Beccmpacmmblil 8epOUKM HA OCHOBE 8ceX 3HAHULL 0 PUHAHCAX, KAK 8HYMPeH-
HUX, MAaK U BHEUWHUX.

JIBr)KeHUe 1IeH, TIPOUCXOslee Ha JI0OOM PEIHKE, BO MHOTOM SIBJIIETCS Pe3yJIbTa-
TOM OXXKHM/AHU; 3TO MOTYT OBITh IPOTHO3bI BIUAHUSA MaKPOIKOHOMHUYECKUX COOBITHI
WY Pe3Y/IBTaTOB XOPOLIEro KOPIOPaTUBHOTO YIIPABIEHUS U BbIBeZEHUA HOBBIX IIPO-
JYKTOB. PEIHKY, OHAKO, MEHSIOTCs 6e3 IpeiBapUTEIbHOIO yBeAoMIeH!s. Hamprmep,
MIPaBUTEbCTBO MOXKET OIOKMPOBATH CIIMSTHUE ABYX KOMIIAHUI, 0Z06PUTH WU 3ampe-
TUTh HOBOE JIEKapCTBO. YparaH, npuoinKatonpiics Kk OWInnnuHaM, BbI3bIBaeT POCT
IleH Ha caxap, HO, ec/li OH U3MEHUT HallpaB/ieHue, LIeHbl pa3BepHyTcs. B nmpeaase-
PHUH BBIXOZ]a CTATUCTUYECKUX OTYETOB O 3aHATOCTH, HOBOCTPOMKAX WM 00 ypokae
3epHOBBIX MyGIUKYIOTCA BeCbMa HOMYJISIPHbIE OLIeHKH MPOGEeCCHOHANTBHBIX aHAH-
THUKOB, KOTOPBIE MOTYT JBUTATh IIeHbI B IPABIWIHHYIO WIX HEMPABUIBHYIO CTOPOHY
IpeXxze, YeM MOSIBUTCS caM OTYeT. M Torja phIHKM pearupyroT Ha TOYHOCTh OLIEHOK,
a He Ha SKOHOMUYECKUE AaHHblEe. K TOMy BpeMeHH, KOr/ia My6JIrKa roToBa JeiCTBO-
BaTh, HOBOCTh y)Ke OTpa)keHa B IIeHe.

MNpodeccmnoHan u nobutenb

BriBaeT, 4TO HaUMHAIOIINE TEXHUYECKHe Tpelepbl HAXOAAT CUCTEMY WIU METOZ,
KOTOPBIN KaXKEeTCsI Ype3BBIYAaHO MMPOCTHIM U YAOOHBIM, HO KOTOPBIH IIOYEMY-TO YITy-
cTwy npodeccroHasbl. Yaie Bcero mpuYrHa oueHb npocra. Kak npasmio, oka-
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3BIBAeTCA, YTO B TAKOM CHCTeMe WIM UCIOJIHEHHE CIWUIIKOM TPYAHO, WIU PUCK
HaMHOTO BHIIIIe, YeM OXXHU/AJI0Ch, WIN CIy4aeTcs CIUIIKOM MHOT'O IIPOUTPHIIIET MOoA-
psz. Toproeis — 3To 6U3HeC, U He TaKOW, KOTOPEIM MOXKHO 3aHUMAThCS OT CIydas
K ciryvato. Puyapy Baiikodd ckaszan: «BoMbIIMHCTBO Je/1aeT JeHbIH, Koria paboTaeT
Ha cebs, U TepsieT, Koraa paboTraeT Ha Apyrux». CTapaiiTech MHBeCTUPOBATh CHAYaIa
CBOe BpeMs, a yKe ITOTOM JIeHbI'M, YTOOBI, KOT/ZIa BBl HAYHETe TOPrOBaTh, Ballll OXKU-
JaHus 66U 6oJiee peaTuCTUIHBIMU.

ODTO He 03HAYaeT, YTO IIPOCTHIE CUCTEMBI He paboTaroT, IIPOCTO Y KaXAOH ecTh
CBOM IPOQIIIb ZOXOAHOCTH U PUCKA, TUITUIHBIN /UL JAHHOT'O CTWIA U C TPYZOM HOZ-
Jarommuiica usmeHenuto. OfHOMN U3 1ejiel 3TOM KHUTY SIBJISIeTCA Npe/icTaBlIeHnue MHO-
’KECTBA PA3IMYHbIX METOZOB TOPIOBIH, KAXKIbIH 13 KOTOPHIX KMeeT CBOH coOCTBeH-
HBIH TPOQIUTb PHCKA M BO3HATPAKAEHUSA, YTOOBI KAXKABIN TPeHAep MOHAT UCTUHHYIO
I[eHY TOPT'OBJIU.

YToOB KOHKYPUPOBATh C NIPOdeCCHOHANBHBIM CIIEKYIIHTOM, BBl JOJIKHBI
Hay4YUThCS [IPeJBUJETD Clleiytolee ABIDKeHNe ToYHee. DTO MOXKHO JeJIaTh:

* pacno3HaBas IIOBTOPAIOIINECT MO ABIKEeHNA LIeH U OTIpeZiesiAsa Hanuboee
BEPOATHBIE Pe3y/IBTAThl TAKUX MOJeel;

* UAEeHTUOUIUPYS «TPEH/» PhIHKA, BBIZIENAA OCHOBHOE HaIlpaBJIeHYE 1IeH B Tede-
HUe BLIOPAaHHOTO MHTEpPBaJa BpEMEHHU.

Cron6uKoBhIl rpadUK, pacCCMOTPEHHBIN B IIaBe 3, SIBJSAETCA CAMBIM IIPOCTHIM
IpeACcTaBIeHNeM PEIHKA. Mogen, 0 KOTOPBIX UZeT pedb, Te XKe CaMble, YTO HaXOALT
xeccu JluBepmop B Hadase 1900-X IT. Ha TUKePHOM JieHTe. [I0CKONbKY MX MOXHO
WHTEPIPETUPOBATH IO-PAa3HOMY, UCIIOIB3YIOTCA TakKe Oojiee TOYHbIE METOIEL,
HanpuMep rpaduKU «KPeCTUKU-HOMUKU». ['padUKU «KpeCTUKU-HOJTUKU» IMIOITY-
JIIPHEL IIOTOMY, YTO OHU IIpe/IaraT COBEPIIEHHO KOHKPeTHEBIE IIPaBIIa TOPrOBIU
U IEMOHCTPUPYIOT QUTYPHI, TOJOOHBIE TEM, UTO BCTPEYAIOTCS HA CTOIOUKOBBIX I'pa-
¢dUKax ¥ TUKEPHOU JIEHTE.

[TomynApHEIM MeTOZ0M IIPOTHO3UPOBAHUS HaIllpaBieHUsA LIeHbI CTalI0 MaTeMa-
TU4YeCcKOoe MOJeJNPOBAaHUE C UCIIONb30BAHUEM TPAAULIIMIOHHOTO PErPeCcCOHHOTO
WM CTATUCTUYECKOTO aHAIN3a. BOJBIUIMHCTBO METOZOB MOJETUPOBAHNUSA BIAIOTCS
MOIUPUKAIMAME JOCTIDKEHUH SKOHOMETPHUKY 1 OCHOB TEOPHH BEPOSITHOCTE! U CTa-
TUCTUYeCKOH Teopuu. OHU TOYHBIL, IIOTOMY YTO [TOJIHOCTHIO OCHOBBIBAIOTCS HA YHC-
JIOBBIX JAHHBIX, OHAKO U1 UX IPUMeHeHUA TpeOyIoTCs [IpaBrIa TOProBiIy.

[TpaBuibHAasA OIleHKA [[EHOBOTO TPeH/a KPUTHUYIECKU BakKHA AJIA OOJBIINHCTBA
TOPTOBHIX cUcTeM. KOHTpTpeHzZOBasA TOProBis, IAe MO3ULIUA OTKPHIBAETCSA IIPO-
TUB TPeH/Q, B TOH JKe Mepe 3aBUCUT OT 3HAHUA TPeH/A, KaK U TeXHHKA CJIeZJOBaHUS
3a TpeHZ0M. BoJbiiie paszesisl 3TOM KHUTH TOCBAIIEHbI Pa3IMYHEIM criocobaM HzieH-
TudUKAIUU TPEeH/a, XOTs ObUIO GBI HeCIpaBeInBO CO3aBaTh y YUTATe I Bllevat-
JIEHWE, YTO «IIeHOBOU TPeHI» ABIAETCA OOIIENPUHATON KoHIenuuel. CyliecTByeT
HeMaJo HCCIe0BaHUN, YTBePXKAIOIINX, YTO [[eHOBHIX TPEH/IOB He CYIIeCTBYeT.
Camble aBTOPUTETHBIE pAOOTHI Ha 3Ty TeMy cobpaHbl B KHuUTe KyTHepa «CirydyaiiHbIT
xapakTep 1eH ¢poHZ0BOTO phIHKa» (Cootner, The Random Character of Stock Market
Prices); BecbMa ybeAnTETbHBIE MaTEPUATIBl MOXKHO HAaWTU B XKypHase Financial
Analysts Journal — 3T0 IpeBOCXOAHBIN pecypc.

CyInecTByeT OrpOMHOE KOJMYECTBO WHCTPYMEHTOB /JIs1 YIPaBIEHUs JUY-
HBIM KaIlUTaJIoM, MHOTHE U3 KOTOPHIX BKIIOYeHH B Excel u fpyrue aneKTpoHHBIE
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TabaUIbl. B X 9MCI0 BXOAAT NUHEHAA perpeccust U KOPPESAMOHHBIN aHaIU3.
ViMeeTcs Tak:Ke HeZJOPOTOE MPOrPaMMHOe obecliedeHuye /s BHITIOTHEHUS CIIEK-
TPaJIbHOTO aHaIN3a ¥ MPUMEHEHUs CIOKHBIX METOJOB CTaTHCTHYECKOTO aHalIN3a.
Ectb mogkmoyaemas B Excel HazgcTpoiika, Solver, KOTOPYIO MOXKHO JIETKO MIPUCIIO-
COOUTD AJI CTPYKTYpHUpOBaHus nopTdess. [IporpaMMHoe obecnieueHue s pa3pa-
OOTKM TOPTOBBIX CHCTeM, Takoe kak TradeStation u MetaStock, cozzano miaTpopmer
U CyIIIeCTBEHHO YMEHBIIWIO YCUINA, HEOOXOAUMBIE /st IPOrPaMMHUPOBaHIS BaIlIUX
uzei. [IpodeccroHansl MO-MpeXXHEMY UMEIOT IIPEUMYIIECTBO — BO3MOXXHOCTD
TIOCBSIIIATh BCE CBOE BPeMs PELlIeHUI0 MHBECTULIMOHHBIX 33/1a4, OIHAKO Hempodec-
CHOHAJIbI 6OJIbIIIE He HAXOAATCA B 6e3Ha[eKHO HEBBITOJHOM IIOTOXKEHUH.

CnyuvanHoe 6nyxnaHue

MHorve cToOpoHHUKY GyHAAMEHTaIbHOTO M SKOHOMHYECKOT'0 aHa/IM3a TBepZo yBe-
PEHEI B TOM, YTO HUKAKOH [TOC/Ie[0BaTENbHOM KOPPEJIAUY B HallpaBIeHUH ABIDKe-
HUA IIeH OT OZHOI'O JHS K APYTOMY He CyllecTByeT. VIHBIMU CJIOBaMU, IIeHBI He IIOM-
HAT TOTO, YTO OBLIO paHbIIle, — 3TO HA3BIBAETCA TEOPUEH cayualinbix OotyncoaHuil.
LleHBI CTPeMATCA K YPOBHIO, IZle JOCTUTAETCsA pAaBHOBECHE MeX/y CIIPOCOM U IIpeji-
JIOXKEHVEM, HO YPOBEHD 3TOT JOCTUTAETCS WIK MTHOBEHHO, WIH Helpe/cKa3yeMbIM
006pa3oM B Ipoliecce ABIKEHUS IIeH B OTBET Ha [TOCIEAHIO JOCTYIIHYIO HHbOpMa-
I[UIO WIU BBIITyCK HOBOCTEM.

Ecnu Teopus ciaydaliHBIX Oy>XZaHUM BepHA, TO MHOT'HE XOPOIIO OIIpeesieH-
Hble MEeTOZbI TOPTOB/IN, OCHOBAHHEIE HA MaTeMaTHKe U PACIIO3HABaHUU MoZesel,
JOJDKHEBL BECTH K Heyzade. 3a/ja4a 9Ta He IIPoCTast, HO KOKIBIN pa3paboTInK CUCTEM
JIOJDKEH PEIINTh ee, TIOCKOIbKY 3TO BJIWAET Ha BBIOOP TUIA CUCTEMHEBIX II0JX0Z0B,
KOTOpBIE JIyHIlle BCero NOAX0OAAT eMy. [IpOTUB ciydaifHOro ABIKEHU IIeH eCTh 1Ba
apryMeHrTa.

[TepBEIM apryMeHTOM ABJISIETCS YCIEUTHOCTh MHOTUX aJITOPUTMUYECKUX TOP-
roBBIX cTpaTeruil. CylnecTBYIOT OecCliOpHbIe JOKYyMEHTUPOBAHHEIE Pe3yIbTaThl
CUCTEMHBIX AQpOUTPAKHBIX IIPOTPaMM, XeK-POHZOB U POHZIOB JIepUBAaTUBOB, IEMOH-
cTpupylolye ycrnex Ha npoTs:keHud 20-30 seT. Henb3a ckasaTh, YTO BCe TEXHU-
YecKue IpOorpaMMEI IPUHOCAT YCIeX — 3TO He Tak. Ho 3To XKe OTHOCUTCS KO BCeM
dyHAaMeHTaTBHBIM MeToZaM. YTOOB! MOIy4YaTh IPUOBLIb, TaM BCE PABHO HY)KHA
pa3yMmHas cTparerus, 6yabp TO AUCKpelMOHHAsA Wi cucTeMHas. He Bce MOTyT co3-
JIaTh U OCYIIECTBUTDH TAKYIO CTPATETHIO.

BTOpoOii apryMeHT MPOTUB TEOPUU CIYYaWHBIX OMYKAAHUHM 3aKII0YAETC B TOM,
YTO IIeHHI JBIXKYTCA Ha OXXKUAAHUAX. MOKHO HAyYHO JOKA3aTh, YTO BCE YUYACTHUKU
(«pbIHOK») TOYHO 3HAIOT, KyZla IOJIKHBI IOUTH 1IeHbI IT0C/Ie TTOABIeHUS TON WK MHON
HOBoCTU. OZHAKO HEe3aBHCHMO OT TOT'0, HACKOJIBKO 3TO MPAKTUYHO WIN MaJIOBepO-
ATHO, 3TO He TaK Ba)XHO, KAaK JBIDKEeHMe PHIHKA, OCHOBAaHHOE Ha OXUJAHUU Jalb-
Helimrero ABwKeHUA. Harpumep, eciu B aToM rogy ®PC ABaK bl TOHM3WIA CTAaBKY,
a ’KOHOMMKA ellle He OTpearupoBasa, CTaau Obl BBl OXXKUJATh HOBOI'O IIOHIKEHUA?
Koneuno. [ToaTomy, kak Tonbko @PPC 00BABIAET O CHIDKEHUH CTABOK, BBl HAYMHA-
eTe CTPOUTD JOTaJKU OTHOCUTENBHO CIeAYIOUIETO CHIDKeHUA. Korza 601bpIInHCTBO
TpelZiepoB NPUAEPKUBAETCA OZHUX U TeX XKe OXUJAHUN, LeHBI OBICTPO MOATATH-
BAIOTCA K COOTBETCTBYIOIIEMY YPOBHIO. 3aTeM I[eHbl PearupyloT Ha BbIX0J HOBOCTU
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OTHOCUTENBbHO OXUZaHui. COOTBETCTBYeT JIM TaKOe JBIDKEHUe LIeHbl TEOPUH CIIy-
yalHbIX OmyxgaHuii? Het. Ho peanpHas KapTUHA JBIKEHUA LIeH MOXeT HAllOMU-
HaTbh CAyJYaliHOe OIyKAaHUeE.

Eciu oTOpocuTh 0XUAAHMA, TO, Ka3aJoch OB, CIIy4aiiHOe ABIDKEeHUe IIeH 3aBU-
CHUT OT BpeMeHHOI0o UHTepBaJa U 4acToThl HabmogeHui. Korza ucnosnbayeres aiu-
TeJbHBIN IPOMEXXYTOK BpeMeHH, OT roja o 20 JieT, a ZaHHBIE YCPeAHAIOTCS, YTOOBI
YCHWINTD MPOLeCC CIVIAXKUBAHUA, TPEHADI IIPOSBIAIOTCA 60jlee 0OTYETINBO, HAPALY
C Ce30HHBIMU U IUKJINYECKUMU KojebaHuAMU. YToObl H30IMPOBATh 3T LIeHOBLIE
XapaKTepUCTHUKY, 9YaCTO HUCIOIb3YIOTCA TaKUe TeXHUYeCKHe MeTObl, KaK CKOJIb3-
AIYe cpefHUe. YcpeAHeHNe JHEeBHBIX WIN HeZelbHBIX ZAaHHBIX C [eTbI0 CO3ZaHU
MeCSYHBIX WM KBAPTAIbHBIX LIeH CITIAKUBAET HeperyIsspHble KpaTKOCPOYHBbIE IBU-
JKEHUA, IPUBOJA K O60siee BBICOKOHM KOPPEIAUY MeXAy CIeAyIOUIIMU APYT 3a Apy-
roM lleHaMU. Ha MeHee 4acThIX JaHHBIX JIerde BUAETh TpeH . B npuHIme, a1 HeB-
HBIX JAaHHBIX XapaKTepeH 6ojiee BBICOKUH MIyM (CIy4aliHOE JBH)KEHUE), YeM IS
HeJleJIbHBIX WIX MeCSTYHBIX JaHHBIX.

B nonrocpovHo# mepcrieKTUBe IeHBl CTPEMATCA K PAaBHOBECHOMY YPOBHIO. [l
aKLIW paBHOBeCHe HAXOAUTCS TaM, I7ie peHTabeIbHOCTh NHBECTUIINH (IIPUPOCT CTO-
HMMOCTH aKLIUU IUTIOC AUBUZEH/) C YYeTOM PHCKA paBHA JOXOZHOCTU Oe3pHCKOBOM
WHBECTHUIVH, TAKOU KaK KasHauyelckue obnuranuu. /s ¢pplodepcoB paBHOBecHe
MpeZCTaBIAeT coO0H GamaHC MEX/Y CIIPOCOM U IIPEJIOKEHUEM.

LleHBI He JBUTAIOTCS CUMMETPUYHO U HE UMEIOT HOPMAJIBHOTO paclpeZeeHus:
3TO ellle Ba GpaKTa, IPOTUBOCTOAIINX TEOPUH CIIyIalHBIX OIyKJaHUH. ACUMMEeTPUIO
WH/IEKCHBIX PBIHKOB, B YaCTHOCTU ITOCTPOEHHBIX U3 TPAAULIMOHHBIX aKLIUH, JIETKO
MIOHATD, IIOTOMY YTO TaM ITyOJIMKa COCTOUT IIPEUMYIIECTBEHHO U3 ITOKyIaTeNei.
Ho amna gBrKeHNS IIeH TakKe XapaKTepHbl YHUKaIbHbIE MOJEIH, KOIZIa B IT€PHOALI
CTpecca WK UCKIIIOYUTeTbHOU HecOaIaHCUPOBAHHOCTH CIIPOCA Y IIPe/LIOXKEHA IIeHbI
YXOJAT JajIbIlle CBOMX HOPMAaJIbHBIX 3HaYeHUH. PaccMaTpuBas BIDKEHNE IIeH C TOYKU
3pEHU «IIPOOETOB» — YaCcOB WIH JHEMN, B TeUeHHe KOTOPHIX LIEHE! ABIKYTCSA B OFHOM
HaIlpaB/IeHUH, BEICTpanBas HEOOBIYHO JUTMHHYIO [10CTIeZI0BATEIbHOCTD, — MbI HAaX0-
[IVIM, 9TO I[eHOBBIE JaHHBIE IPHOOPETAIOT MOJICMblil X80CM, OTPAKAIOIIUN 3HAYU-
TeJIbHO OoJtee UTMHHBIE TPOOETH, YeM MOXKHO OOBSCHUTh HOPMAJIBHBIM pacIpeerie-
HueM. CylllecTBOBaHHE TOJICTOT'O XBOCTA TAK)Ke 03HAYAET, YTO KaKasa-To Apyras 4acTh
pacmpeziesieHus J0/DKHA OTIMYAThCSA OT HOPMBIL, IOTOMY YTO JIOTIOJTHUTE/IbHBIE JaHHbBIE
B XBOCTe JJOJDKHBI OBUTH OTKYZIA-TO B3ATHCS. B 3TOI KHUTre MBI Ha3bIBAEM 3TH OTIHNYUSA
B [TOBe/IEHUU I[eHBI IPUYMHOMN, [T0 KOTOPOY HEKOTOPHIE METOZABI TOPrOBIK paboTaroT.

JIBIDKeHUe I1eH BBI3BIBAETCH JIIOABMU, a JIOAN MOLYT IIOKYHaTh U IPOJaBaTh
10 HeCTlyJYalHBIM IPUYMHAM, JaXKe ¢ TOYKU 3peHus 6oibmux uncen. Hanpumep,
WHBECTUIIMOHHBIN (OH/ BLIXOAUT Ha PHIHOK, He o6paliasi BHUMaHUA Ha BEIOOP Bpe-
MeHH, a IPOCTO CJIeAys MECAYHOMY IpadUKy KYIUIH/TIPOJaXu. DTO, B CBOIO OYe-
peZb, ABUTAeT I[eHbl U CO3aeT BO3MOXKHOCTH, KOTOPhIe II03BOJIAIOT Tpeligepam
[IOJIy4aTh IPUOBLIB. JIOITOCPOYHbIe TPEH/EI, OTpaKAIOLINE SKOHOMUYECKYIO I10/IU-
TUKY ¥ OOBIYHO BUAVMEBIE Ha KBAaPTAIbHBIX JAHHBIX, MOI'YT IIPEACTABIATE 60JIb-
0¥ MHTepec JJIS JOJTOCPOYHBIX NO3UYUOHHbIX mpeiidepos. Ho T1aBHOe BHUMaHUe
B 9TOM KHUTE yZessgeTcs] KpaTKOCPOYHBIM JBMKEHUSM IeH, BEI3bIBAEMBIM OXKHUJAHU-
AMU (a He peaIbHBIMU COOBITUAMMU), SKCTPEMAIBHOM BOATUIHBHOCTBIO, CUIBHBIMU
OTKJIOHEHUSAMHU LIeHbI OT CTOMMOCTH, a TAK)Xe KOHTPTPEHAOBBIM CHCTEMaM, OpHeH-
THPOBAHHBIM Ha Pa3BOPOTHI LIeH, U CHCTEMaM JIJIs UTPHl HAa KPaTKOCPOYHBIX TPEHAAX.

Kynutb kHUry Ha camte kniga.biz.ua >>>



http://kniga.biz.ua/book/finance/35/6688/?utm_source=site&utm_medium=pdf&utm_content=6688

24 CucteMbl M MeTofibl 6UpHKeBOM TOProBx

Bbibop cTMnA Toproenu

MosxeT nokasaTbCs, YTO TOBOPUTH O CTHWIE TOPIOBJIY [0 U3yYeHU BCero MaTepu-
aja npex/JieBpeMeHHO, HO MHOTHe Tpelifiephl yKe 3Hal0T, YeM XOTAT 3aHUMaTbCcA —
BHYTPUZHEBHOU TOProBiel WK AepKaThb J0JITOCPOYHbIe ITO3ULINH, IIOCKOIBKY 3TO
COOTBETCTBYeT UX XapaKTepy, IpeJCTaBJeHUAM O TOM, YTO ABIDKET lleHaMU, UIu
pacnopazaky gHA. C y4eToM 3TOro 3aMeTUM, YTO KPaTKOCPOYHBIM U [I0JITOCPOYHBIM
TpeiizepaM TpeOyIOTCA pa3Hble CTPATETUH U PHIHKY, B TO BpeMs KaK CTPYKTypa IOpT-
dena 1 ynpasieHre PUCKOM OYTH OJWHAKOBEHI 11 TI060T0 MOAX0ZA.

YToObI IOHATH, KAK COYETAIOTCS PHIHKY U PA3INYHblE CTHIU TOPTOBIU, B3IJI-
HUTE Ha IHEBHOU rpadyK J0O0TO PHIHKA, aKIMH, GhIOYEPCHOTO KOHTPAKTA Ha KpaT-
KOCPOYHYIO IIPOILIEHTHYIO CTaBKy Wiu uHAekca S&P 500. Bel yBuauTe, 4TO HA HEM
€CTh IIepUOoAHl KaK TPEHI0BOT0, TaK ¥ HOKOBOTO ABIKeHUA. OJHAKO eCJIU Bl Iepeii-
JeTe c JHEBHOTO rpadmKa Ha HeZleJTbHBIN WM HAa MECTYHBIN, IPOABUTCS JOITOCPOY-
HBIl TpeH. TpeHZ BUAETb HAMHOIO jierde, KOTZAa BhI UCIOJAb3yeTe MeHbllle ToYeK
Ha 6oJiee IPOJODKUTENBHOM OTpe3Ke BpeMeHH. I'padideckoe peicTaBieHue Criia-
’KkuBaeT AaHHble (puc. 1.1 u 1.2).

Teneps moiizeM B ApyroM HalpaBlIeHUU U BMECTO JHEBHOTO rpaduka Bo3bMeM
20-MUHYTHBIN CTOIOUKOBBIN rpaduK. 37eCh TPEH YBUAETh TpyAHee. To, 4TO Ka3a-
JIOCh TVIaZIKUM TIEPUO/IOM, BEAYIIUM K ITHUKY, IOCTUTHYTOMY B utosie 2008 r. (puc. 1.3),
Telephb BHIVIAAUT OYeHb 6ecropsizodHo. [To Mepe TOro Kak CTONIOUKHI CTAaHOBSITCS
Kopoue, IIleHOBOH IIIyM yBeJIN4uBaeTcs.

BrI6Op 1IeHOBO# YaCTOTHI, COOTBETCTBYIONIEH Ballleli TOPrOBOYN CTpaTeruu,
4acTo UTHOPUpYeTcs TpehzepaMu. Eciu Bel paboTaeTe ¢ ZOJATOCPOYHBIMU MaKpO-
TpeHJaMU, BaM Hy)XeH LIeHOBOU s, MOKa3bIBAIOUINY 60JIbIle TPEHAOB, a OHU
JIydille BUAHBEL HA MECSIYHBIX, HeleJbHBIX WIN JHEBHBIX Ipadukax, XOTA 0OBIYHO
MecsYHble TpadUKU 1 TpeliZiepoB CIUIIKOM BeJTuKU. KpaTkocpodHble Tpeliziephl
COCPEeZOTOYMBAIOTCSA HA BO3BpaTe K CpeJHeMY WX OBICTPHIX HAIIPABIeHHBIX JBU-
JKeHUSIX IIeHBI, a I 9TUX CTPATeryi JIy4llle UCI0Ib30BaTh Oosiee BEICOKOYACTOT-
Hble JJaHHbBIe, HAallpUMep YacoBble WK 15-MUHYTHEIE TpadUKU.
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Puc. 1.1. HeBHoOM rpaduK cbipot HedTH; B LeHTpe mionb 2008 r.
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Puc. 1.3. 20-MWHYTHBIN rpaduK cbipoit HedTH; B LieHTpe mionb 2008 .

U3mMepeHue wyMa

Heo6xoauMocTh BEIOOpaA YacTOTHI JAHHBIX, HANOOJIee TOAXOAAIIEHN AT TOU Win
WHOH CTpaTeruy, MOXKHO ITOATBEPAUTH U3MepeHHeM LieHoBoro wymda. llym npeza-
cTaBisieT coboi becropsAI09YHOE IBIDKEHHE, B TI0O0E BpeMsI OKPY>Karolllee IJlaBHOe
HarpapJeHue I[eHbl. BEICOKMI IITyM MOXKHO CPAaBHUTD C ITIOXOAKOH ITbSHOT'O MOPSIKA,
a HU3KUH IIyM — IIpsAMas JUHUA OT cTapTa A0 GUHMUIIA.

Cy1ecTByeT HECKOJIBKO CIIOCO60B U3MepeHMUs IIyMa, B TOM YUCJIe NJIOMHOCb
ueHwbl, KoapuuyueHm agexmusHocmu (MU3BECTHBIN TaKXKe KaK PpakmanbHas aPgex-
MUBHOCMb) U GPAKMANbHAS PAZMEPHOCTb. BaXKHO, UTO 3TH U3MEPEeHUs YCTPAHAIOT
BOJIATWIBHOCTb, IIOTOMY 4TO LITyM HeJIb3f ITyTaTh C BOJIATWIbHOCTEIO. Ha pucynke 1.4
KOPOTKUI TUIOTETUYECKUH [TePUOZ ABIKEHNUS LIeHbI IEMOHCTPHPYET IIpUMep U3Me-
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PeHus IIyMa ¢ IIoMolbio koaddunmenta a¢pdekruBHoctu (efficiency ratio — ER).
ER pacCcYMTHIBAEeTCS MyTEM /JieIeHUS YUCTOTO JBIKEHUs (PACCTOSAHUSA OT TOUYKHU
A 70 ToukYu B) Ha CyMMY OTZE/IbHBIX JB)KEHUI B TEUEHUE 3TOTO MEPUO/A, B3ATHIX
KaK MMOJIOXKUTEIbHbIE YHCIIA.

Koagpgpuyuenm agppexmugrocmu =

Yucmoe usamereHue UeHbl (KCLK noJjioxcumeJsibHoe llLlCJlO)

C_}/MMCI 0mOesIbHbIX U3MEHEeHUTL UeHbl (KCIK nojsoxcumejibHoe 1ll,lCJlO)

nin

P L

t i=t
X lP
t=t-n

i~ P

rae n — 1nepuo BbIYUCIIEHUA.

PucyHoK 1.5 WUIIOCTpUPYET OTHOCUTENBHBIN YPOBEHD LITyMa, KOTOPHIH MOXKeT
COMPOBOXXJATH ABI)KEHUE IIeHbI Ha TaKOe JKe YHUCToe paccTosHue. [Ipsamas TuHus
O3HAvyaeT OTCYTCTBUe IIyMa, HeOoJbIINe OTKJIOHEHUS BHIIIE U HUXKe NMPAMOU
ABJIAIOTCSA CPeZHUM UIYMOM, a 6osbInoe KojsebaHUe — CHJIBHBIN IIyM. B aToM
mpuMepe, OJHAKO, HEBO3MOXXHO OTJIMYUTh YPOBEHb IIyMa OT BOJIATWIBHOCTH,
HO BCe Ke 3TO He OJHO U To Xe. Ha pucyHke 1.6 moKa3aHO YHUCTOe U3MEHEHUe
neHsl oT 440 10 475 B ogHOM ciaydae ¥ oT 440 fo 750 B ApyroM, IIpu 3TOM CyMMa
OT/Ie/IbHBIX COCTABIIAIOIINX U3MeHEeHUH cxonHa, 595 u 554. KoadounuueHt adpdek-
TUBHOCTHU cocTasisieT 0,06 g nepsoro gswxkeHus u 0,56 g BToporo, moka-
3BIBas, YTO Yy IepBOTO OYeHb BBICOKUH LIYyM, a Yy BTOPOTO IIYM OTHOCUTEIbHO
HU3KU# (Tabs. 1.1). [TomHuTE, 9TO KO3OOUITMEHT, OIU3KUM K 1, TOBOPUT O CHUJIb-
HOM TpeHZe, a KoapouimeHT, 6iu3kuii Kk 0, 03HaYaeT TOJAbKO IIyM. Eciau 1eHsl
OBICTPO JBHIKYTCS BBEPX, TO JaXke OOJbIITNE KOMeOaHUA HENMb3sI CUUTATh CEPhe3-
HBIMU [TOMeXaMU TPEHZY.
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Puc. 1.4. lMNMpocTeiwee nsMepeHune LWymMa C UCMosIb30BaHWEM Ko3dduumeHTa
3 dEKTUBHOCTU (M3BECTHOIO TaKKe KaK dparTanbHan 3GHEeKTUBHOCTL)
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Puc. 1.5. Tpu Mogenu OBUMKEHWA LieHbl, HAUMHAIOLMECA M 3aKaHYMBaloLMecA
B OQHMX U Tex e TouKax. [pAaMan NMHUA 03HaYaeT oTCyTCTBME LyMa, Hebosblume
OTKNOHEHNA — CPeaHUIA WyM, 60/blume KonebaHnA — CUMbHBIN LWyM

OauHakoBaA BOJNIaTUIbHOCTb, 60/bLUNIA POCT = MEHbLUMIA WYM
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Puc. 1.6. UameHsA BeJIMYNHY YNCTOro ABUHKEHUA LieHbl, Mbl MOXeM BMOEeTb pa3sHULY
Mexay WwymMoM U BoJIaTUIbHOCTbIO. Ecnm CYyMMbI OTOeJIbHbIX N3MEHEHWUN LieHbI
OANHaKOoBbl, HO YNCTOe OBUXKeHne 6OJ'IbLIJe, 3Ha4uT, WYyM MeHblle

Opyrve MeToabl U3MepeHus LWyMa

B mpezplAylleM ImpUMepe IIyMa HCIOJIb30Baicsad KoadduuueHT 3¢ HeKTUBHO-
CTH, OAHAKO MOTYT TaKXKe UCIIO0Ib30BAThCA IUIOTHOCTD IIeHHl U GppaKTaabHas pas-
MepHOCTb. IHTYUTUBHO NJIOMHOCMb 1jeHbl MOXXKHO BOCIIPUHUMATh KaK CTEINeHb,
[I0 KOTOPOH LIeHHI 3aM0oNHAIT KOpobOKy. Eciy MBI Bo3bMeM Ipaduk 10-ZHEBHOTO
Ieprozia IBIKEeHNA LIeH, OTPAKAOIIUY MaKCUMyMBL 1 MUHUMYMEI, 1 HapHCyeM
MPSIMOYTOJBHUK (KOPOOKY), KacaloUUKACsA CaMOT0 BEICOKOI'O MaKCHMyMa U CaMOT'0
HU3KOI'0 MUHHMYMa, TO IUIOTHOCTBIO OyZeT CTeleHb 3aIll0THEHUA 3TOH KOPOOKU.
PaccunThiBaeTcs sTo Tak:

[I1O0THOCTB I1eHHI =

zi:t | Maxcumym, — Munumym.,)

i=t-n+

Max (MakcumyM fHs n) — Min (MUHUMYM JHS n).
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Tabnuua 1.1. M3aMeHeHWA LeHbl, OTparkalowme Mogenu Ha puc. 1.6, JeMoHCTpupyioT,
yTo HosblUAA CyMMa OTAE/bHBIX U3MEHEHUI LieHbl He 03Ha4vaeT bonee
CWIBHBIN LWYM, €C/IM YNCTOE M3MEHEHWE 3a BECb MEPMOA HaMHOro 6osibLue

OeHb CunbHbIN Cnabbiit wym  U3MeHeHWe cunbHOMO N3MeHeHue cnaboro
LyM wyma wyMa
1 440 440
2 510 549 70 109
3 390 627 120 78
4 470 587 80 40
5 410 566 60 21
6 530 725 120 159
7 430 664 100 61
8 475 750 45 86
Yncroe 35 310 595 554
M3MeHeHue
LLiym 0,06 0,56

dpaxkmanvHyro pazmepHoOCmMb HEJTb3s U3MEPUTD TOYHO, HO €€ MOXKHO MPUOIU3U-
TeJIbHO OLIEHUTD 3a N JHeH B TaKOH MOCIeI0BaTENIbHOCTH.

1. Max = BBICIIMH MaKCUMYM 3a N AHEMN.
2. Min = HU3MMHA MUHUMYM 32 N AHEH.
3. Jluamaszon (Range) = max — min.

2
4 ae (2.
n

_ N\t P —Diy
5. L=Y" ldx + Range

In(L)+1n(2)

6. FD=1+
In(2xn)

CyliecTByeT CUIbHAs CBSA3b MEXAY PPaKTaTbHOU Pa3MepHOCTHIO U KO3PPUIH-
eHTOM 3pdekTUBHOCTH (PppaKTanbHOU 3PHEKTUBHOCTHIO), ¥ HAOIIOAAETCS TTO/0-
6vie TIpU MOCTPOEHUH ILUIOTHOCTH LIEHB! U GpaKTaJbHOM pasMepPHOCTU. B myHKTe 5
YieH, MOMEIEHHBIH 07 3HAKOM KBaJpaTHOTO KOPHs, HAaKaILTUBAaeT U3MeHEeHHe
I[eHbl OTHOCUTENBHO IUAaNa30Ha B TeUeHUE PacIeTHOTO Tieproja. V3 Tpex MeToZ0B
HU3MepeHus Iryma KoadduImeHT 3GEeKTUBHOCTH MTPECTABIAETCA Haubosee SCHIM,
¥ IMEHHO ero MbI 6yZieM HCIIO/Mb30BaTh B AaJbHEHIIIEM.

Bnuaxue Ha TOProsJio

YTo6Bl YyCTAaHOBUTh 3HAYUMOCTD K03 duiineHTa 3¢pHeKTUBHOCTH, OBUT pACCUUTAH
20-AHeBHBIN CPeIHUH UTyM I IIMPOKOr0 AUana3oHa GblOYepCHBIX U MUPOBBIX PhIH-
KOB GOHAOBBIX MHEKCOB 3a nepuo/ ¢ supaps 2000 r. mo mapt 2012 r. Ha Tex xke
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PBIHKax ObLia IpUMeHeHa COOTBETCTBYIOIAA CTPATETHs CJIeZIOBAaHUA 38 TPEHJIOM
¢ ucrnoiab3oBanueM 40-AHeBHOM CKOJNb3sAIIeN cpeHel (TIoJHOe OoNUcaHUe TPeH/0-
BBIX CUCTEM CM. B I71aBe 8). B TpeH0BOII cucTeMe HCII0/Ib30BAIUCh CAMEIE IeMeH-
TapHble paBuIa: KOrja JUHUA TPeH/ia I0BOpauYuBaja BBepX, OTKPHIBAIACH JJIMH-
Has ITO3UINA, a KOIZIa OHA TOBOpaYMBaja BHU3 — KOPOTKasl. IIpucyTcTBYe Ha PhIHKE
OBUIO ITOCTOSTHHBIM, a 3aTPaTHl HE YYUTHIBAINCE. Pe3y/bTaThl IlyMa U COOTBETCTBY-
Iolleli TpeHZI0BOY CUCTEeMBI TIOKa3aHbl Ha puc. 1.7. PesyibTaThl TPeHZ0BOY CUCTEMEL
ITOKa3aHbI KaK Koagduyuenm npubviiu — BajoBas NpUOLLTh, JeleHHas Ha BaJo-
BOM yOBITOK. Bosiee BricOKHE KO3 PUITMEHTI 03HAYAIOT JIYYIIYIO JOXOAHOCTH C y4e-
TOM pucKa. YTOOHI TOYEPKHYTh 3TO OTHOIIEHNE, HAa AXarpaMMe pacceruBaHUA ObLTa
[IOCTPOEHA JINHUSA IIPOCTOM perpeccuu.

Pucynok 1.7 mokassIBaeT pa3BUTHE IIPoLiecca OT JIEBOT'O HIDKHETO yIvia rpaduka
Zlo ipaBoro BepxHero. KoaddurmeHTs! mpubsuy Hrnke 1,0 03HAYAIOT YUCTHINA YOBI-
TOK, a Beille 1,0 — mpubsuts. Hanbosbimuii irym Habmoaaercs cieBa (0,204), a Hau-
MeHbIINN — crpaBa (mpumepHo 0,266). Pe3yabTaThl 3T MOXXHO MHTEPIIPETUPO-
BaTh CJIeAYIOUIMM 06pa3oM: cIabbIi IIyM XOPOILI s CJIeZOBAHUA 32 TPEHAOM,
a CWIBHBIA — HET. DTy UHTEPIPeTAINI0 MOXKHO Pa3BUTh Jajlee — CHIbHBIHM ITyM
6J1aroIpUATCTBYET CTpATEruAM BO3BpaTa K cpefHeMy. TeCTUpPOBaHUe Ha JPYIUX
nepuozax, Harmpumep 1990-X IT., HOKa3pIBaeT HAMHOI'O 6oJiee CHIbHbIE TPEH/IH, YeM
B IIOC/IeZiHee BpeMsA, U MOXKET JaTh OoJiee BEICOKYIO ZOXOAHOCTD, HO B3aUMOCBSI3b
IIyMa U ycIexa ocTaHeTcs TOU Ke.

Bosee mpucTanbHBIN B3IVIAZ Ha Pe3y/IbTATH [I0KA3bIBAET, YTO B BEpXHEM IIpa-
BOM YIJIy PacCIOJIOKIINCh PEIHKU KPATKOCPOUYHBIX IIPOIIEHTHEIX CTABOK, KOTOPBIE
TeCHO CBSI3aHBI C TOJINTUKOU LleHTpaIbHOro 6aHKa. CiieAyrolye o CBOel TpeHA0BO-
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KoadcduumeHT achhpekTBHOCTHU (LLIYM)

Puc. 1.7. Pasz6poc cpegHero 40-gHeBHOMO WyMa U MHGOPMaLMOHHOMO KoadduumMeHTa,
OCHOBaHHOI0 Ha npocTon 40-gHeBHOM TpeHOoBOM cucTeMe 3a 12 net, HaumHanA ¢ 2000 r.
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CTH PBIHKHU — 3T0 60Jiee J0ITOCPOYHEIE CTABKH, 3aTeM Kpocc-KypcHl gostapa CIIA,
PBIHKU SHEPropecypcoB U MeTa/UIOB. B HIKHEM JieBOM yrIy rpadrKa HaXOAATCS
PBIHKY QOHZOBBIX MHZEKCOB. Y UHAEKCHBIX PHIHKOB CaMbIi OOIBLION IIYM U XYZ-
IIYe B IUIaHe CJIeIOBAHUA 32 TPEHAOM pe3yJIbTaThl U3 BCeX CEKTOPOB.

OTa KOHLeNIusA Ype3BbIYaiiHO Ba)KHA NPU BRIOOpPE CTWIA TOPTOBiIU. Jloiaro-
CpPOYHBIe Tpelephl, HHTepeCyIIIUecs MaKpOTpeHZaMHy, JOKHB 00beJUHATD
HU3KOYaCTOTHEIE JaHHBIE C JOJITOCPOYHBIMU TpeHZaMu. KpaTkocpouHble Tpeii-
JEePHL JOKHEI UCIIOIb30BaTh BEICOKOYACTOTHEIE JaHHbIe U OTZAaBaTh IpeAIoyTe-
HUe CTpaTerusM, OCHOBAaHHEIM Ha BO3BpaTe K cpegHeMy. KOHeYHO, y 3TOTO IoJ-
XO/Ia eCTh MHOT'O HCKJTIOUEHUH, a BO3MOXKHOCTH BCTPEYAIOTCA IIOBCIOAY. B3anMoCBA3b
I[EHOBOTO IITyMa, PEIHOYHBIX MO/IeJIel U YaCTOTHI JAHHBIX IIpeHa3HavYeHa JJIs TOTo,
YTOOBI YIIOPSAZAOYMBATh caMble OOIHE pelleHs, TPUHUMAaeMbIe PU pa3paboTke
CTpaTeruii TOproBIu.

3penble pbiHKK U rnobanusauma

YpoBeHsb mIyMa Ha Ka)kJOM pPBIHKE MOKeT MHOI'Oe CKa3aTb HaM O €ro 3pejoCTU
¥ 0 XapakTepe TpeiiZiepoB, aKTUBHO TOPTYIOIINX HAa HeM. AMepuKaHcKue GOoHZO-
Bble PBIHKY — 3TO MeCTO, KyZa KOMIIaHUH UAYT, YTOOH IPOHUHAHCHPOBATE CBOIO
JAeATeTbHOCTh. OOBIYHBIE aMePUKAHCKHE paboyre YIacTBYIOT B POHJOBBIX PhIHKAX
KOCBEHHO 4epe3 IeHCHOHHbIe IIPOrpaMMbl, U MHOT'Me aKTUBHO y4acTBYIOT B IIpU-
HATUM pellleHui o pacipezeneHun GoHAoB. CaMble KOHCEPBATUBHbIE BBIOHPAIOT
JeHeXXHble PIHKY WIY FapaHTHPOBAHHbBIE IPABUTEIbCTBEHHEIE JOJITOBBIE 0053a-
TEJbCTBA, JPYTHe PAa3MEIAloT YacTh MOPTdeisa Ha 0bLeM PhIHKE, UCITONb3Ys OUp-
’KeBble GOHZEI S&P, a KTO-TO ellle BEIOUpAET /s pa3MelleHHs YacTU CBOUX pecyp-
COB OIlpeZieJIeHHble CeKTOPBI WIH JaXke OT/e/NbHbIe aKIUU.

Jlpyrvie cTpaHBl He TaK aKTUBHO YYacCTBYIOT B paboTe cBOMX QpOH/JOBBIX PHIH-
KOB, HO JBIDXEHNe UHAEKCOB aKIUH B 3TUX CTpaHax Bce PaBHO OTpakaeT 3ZJl0pPOBbe
WX 5KOHOMUKM. MeHblllee yyacTre o3HadaeT MEHbIIYIO IMKBUIHOCTD, a KPYyT y4acT-
HUKOB OTpaHUYeH Y3KON U MeHee OZHOPOAHOM I'PYIION UHBECTOPOB WIH Tpeiise-
poB. TeMm He MeHee OOJIBIIMHCTBO 3apyOEKHBIX PHIHKOB CTAHOBUTCS BCe aKTUBHEE,
Jaxe ecyIU UX JIMKBUAHOCTD SIBJIETCS PE3y/IbTaTOM ITI00aIu3anuH, T. €. TOTO, 9YTO
Tpelziepbl U3 OZHOM CTpaHBI MOKYIIAIOT U MPOJAAIOT aKIIUU B Apyroii crpane. Eciu
B3ATh UCTOPUIO IIEHOBOT'O IIIyMa Ha IIpMepe ceBepoaMepHUKaHCKUX PEIHKOB GOH/0-
BBIX UHZEKCOB, TO MBI YBUJMM YCTOMUMBOE yBeJWUYeHUe IIyMa 3a nociegHue 20 et
(puc. 1.8). OTO COOTBETCTBYET YBEIUYEHHUIO 00bEMA ITUX PHIHKOB, OTPAXKaeMOT'0
B HaIM4YHOM HHZekce S&P, SPX, mokazaHHoM Ha puc. 1.9.

9To yBenmueHUe 00beMa, COOTBETCTBYIONEe 3PEJIOCTH PHIHKA, HE OTPaHUYU-
Baetcs CIIA wnu EBporo#i, a mpezcTrasisieT cob6oii obIee aBiIeHNe, 3aTParuBao-
1jee Bce peIHKU. PucyHok 1.10 nokaseiBaeT CpaBHUTEIBHYIO JUHAMUKY IATUIET-
HUX UHTEPBAJIOB, CTPYNIIMPOBAHHEIX 10 reorpaduIecKuM pernoHam: Oosbiias
Asusd, ABctpanus u HoBasa 3enanzaus, Bocrounas EBpona, EBpona (Bkirouas
BenukobpuTtanuio), JlatuHckas AMepurka, CeBepHast AMepuka U IOxxHas AMepuka.
JleBas IIKaja — 3TO CPEAHUM IIyM BCceX PHIHKOB KaxA0H rpymmnsl. O0Imas kapTuHa
CBOAUTCA K TOMY, YTO PBIHKU BCEX PETHOHOB CO3PEBAIOT, M 3Ta 3PEJIOCTh MOXKET
HaCTYNIUTh CTPEMUTENBHO, KaK 3TO Mpou3oIuio B BocTouHoit EBpore. EcTh uHTe-
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CesepHaAa AmepukKa
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Puc. 1.8. VI3MepeHne pbIHOYHOIO LWyMa ceBEpOaMEPUKAHCKMX PbIHKOB GOHO0BbIX
MHOEKCOB B TeYeHWe MATUIETHUX MHTEPBAJIOB MOKA3bIBaeT YBEIMYEHME LWyMa
B nocnegnue 20 net
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Puc. 1.9. 06beM Topros/n KomroHeHTamMu nHaexkca SRP 500 B nocnegHmre 10 net

pecHoe HckiItoueHue B JlaTuHCKoM AMepuke (IIpeZcTaBleHHOe TOAbKO MeKcukoii),
IZie BeJIMYMHA IIIyMa BO3pocJia, IIpeCTaBaa MeHbIIYI0 JUKBUAHOCTh. DTOTO He CIIy-
YMI0Ch ObI, ecyin OBl Tpymna 6bula AuBepcudunrpoBaHa. O6bsICHEHUEM ABJSAETCS
CHU)KEHUe YBEePeHHOCTU B 3KOHOMUKe. EBporelickuii pernoH JeMOHCTPUpYeT
POCT B TedeHHe NMOCJeAHUX NATU JeT. B oTnuune ot CIIIA, eBpomelickue WHBe-
CTOPHI HE TaK aKTHUBHO YYaCTBYIOT B GOHZOBLIX PHIHKAX, 4 9KOHOMUYECKUH KpU-
3UC MOCJIEAHUX JIET IPUBET K OTTOKY C MECTHBIX PHIHKOB OOJIBIIETO KOJUYECTBA
UHBECTOPOB, 4yeM B CIIIA.

B HacTosmee BpeMs A3us — caMasi BakHas 00JacTh MUPOBOTO Pa3BUTHUS.
KuTaii, KOTOpBIi ZepKUT OOJMBIIYIO YaCTh JOJATOBHIX 06si3aTenbeTB CIIIA, npego-
CTaBWI CBOEMY HapoOAy HEMAJIO SKOHOMUYECKUX CBOOOJ, HO OTPAaHUYMI [OCTYII
Ha GOHZOBbIE PEIHKY BHEITHUM MHBecTOopaM. PucyHok 1.11, Ha KOTOPOM BEICTPO-
€Hbl yPOBHU IlIyMa B MOpPsiZKe YOBIBAHUA CJIeBa HANPaBo (OT MEHBIIEH 3peIoCTH

Kynutb kHUry Ha camte kniga.biz.ua >>>



http://kniga.biz.ua/book/finance/35/6688/?utm_source=site&utm_medium=pdf&utm_content=6688

32 CucTeMbl M MeTofbl 6MpKeBoi TOProBnn

Ucnonb3oBaHue pbIHKOB NO peruoHam

0,600
0,500
0,400
m 1990-1994
0,300 m 1995-1999
0,200 20002004
m 2005-2009

0,100

0,000

’ AsnAa  AscTpanuAa BocTtouHaa EBpona JlatuHckaA CesepHaa  lOxHaA
n Hoean Espona Amepuka  Amepuka  Amepuka
3enaHauA

Puc. 1.10. OTHOCKTENbHBIE N3MEHEHWUA 3PEOCTM MUPOBLIX PbIHKOB MO pernMoHam
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Puc. 1.11. PaHxnpoBaHWe a3naTcKMX peiHKOB $poHA0BLIX MHAeKcoB, 2005-2010 rr.

K OoJbIeit), MOKa3bIBaeT OTHOCUTENbHBIN YPOBEHDb PAa3BUTHS a3UAaTCKUX GOH-
ZOBBIX PBIHKOB. He yauBHUTeNbHO, 4YTO Haubosiee pasBUTOU ABAAeTc AnoHus,
3a koTopoii cieznytoT ['oHkoHT, CuHranyp, IOxunaa Kopesa u TatiBanb. OHU ABA-
10Tcs Hanbosiee 53KOHOMUYECKU OTKPBITHIMU CTpaHaMu B Azun. Ha fpyrom KoHIle
HaxogaTcs lllpu-jlanka, BeeTHam, [Takucran u Manaiisus, cTpaHbl, He Jatoliue
JocTyna rmobanbHEIM MHBecTOpaM. VHAMICKUI Sensex MOKa3bIBaeT OGOJIBIINI
VpOBEHb yuacTus, ueM kuTabickuii Shanghai Composite, Ho 06a OHU TATOTEIOT
K IleHTpy. Te CTpaHbl, KOTOPBIE OTKPHIBAIOT OOJBIINI OCTYI Tpelizepam Gbiouep-
caMmu, mepeMelarTcsa O6JamKe K IpaBoil ctopoHe. A ceityac Shanghai Composite
nMeeT cpefiHee 3HadeHue npuMepHo 0,37, B TO BpeMs Kak JJiA ceBepoaMepuKaH-
CKUX PBIHKOB OHO paBHO 0,25.
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BcnomoratenbHbin MaTepuan

OTa KHUTA NpeArnoaraeT MIOHUMaHue YUuTaTeseM GOHZOBOIO PhIHKA U dblodepc-
HBIX PBIHKOB, Takux Kak S&P 500 u ka3Hauelickue obmuranuu. 3Tu GpploYepcHbIe
PBIHKH OKa3bIBAIOT OOJIBIIOE BIUAHME Ha IOBeJeHNe aKIUi U JeUCTBYIOT KpyIyIo-
cyTouHo. [IpaBmia 1 MexXxaHUKa 3TUX PHIHKOB 37leCh He OOBACHAIOTCA, KpOMeE TeX
cIydaeB, KOIZla OHU HeIOCPeCTBEHHO KacaloTcs CTpaTeruy TOProBlu. B naeane
YUTaTes b JO/DKEH IPOYUTATh OJHO WJIU HECKOJIBKO OOIIeIOCTYITHBIX PYKOBO/CTB
II0 TOPTOBJIE U ZIOJDKEH MOHUMATh IPOLeAypy pa3MelleHUs [IPUKA30B Ha MTOKYIIKY
U TIPOZAAXKY, a TaKKe creludUKanuio GplodepcHOro KOHTpaKTa. Ilose3eH GbLT OB
U OIBIT peasbHOM TOPTOBIU. [IpodeccroHaNbHBIN Tpeligep, O6POKep WIKN areHT
IO 3aKyIKaM yKe obaZiaeT HeoOXOAMMBIMY 3HAHUAMU, KaK U JIFOOOU MpeATNpUHU-
Marejb, KOTOPBIM TOHUMAET, KaK LIeHbI CBA3aHBI C IPUOBUIBIO U [T0YeMy HaJlo IpU-
obpeTaTh TOBap IO CAMOI HU3KOH IieHe. JIfoau, KOTOphIe YIPABJAIOT COOCTBEHHBIM
nopTdeeM aKIIUNi WX PETYIPHO CMOTPAT KaKOU-HUOY/Ib KaHaI GUHAHCOBBIX HOBO-
CTeli, TakKe XOPOIIIO IIOATOTOBIEeHbI. KpoMe Toro, HeIIoxo, eciii Bbl IOOUTe UTPaTh
B COCTsI3aTeJIbHBIE UTPEI M BAM HPaBUTCA MOOEXKAATh.

EcTh IIpeBOCXOHBIE KHUTH, TOAXOAALINE U 171 HAYMHAOUINX, U 71 IPOABUHY-
THIX TpelZiepoB. Kak 1leHHBIH UCTOYHUK 0011l HHPOPMALIUY BhIIEISAETCS AByXTOM-
HuK [I’keka IlIBarepa «IIIBarep o ¢prrouepcax» (Schwager on Futures), ogHa 4acThb
KOTOPOT0 IOCBsIIeHa GpyHAaMeHTAIbHOMY aHAINU3Y, a Apyras — TeXHUYeCKOMY
aHamu3y. OueHb peKOMeH/yI0 KHUTH /)koHa Mapou «TexHudeckuil aHamu3 ¢pro-
YepCHBIX PHIHKOB», BTOpoe u3ganue (Technical Analysis of the Futures Markets),
u «MeXXpbHIHOYHBIN TexHU4YecKuil aHanus» (Intermarket Technical Analysis).
EcTp Takke IpeBOCXOAHBIE KHUTHU IO Oojiee Y3KUM TeMaM. V13 HUX CTOUT IIpOYu-
TaTh «BOJUIMHAKED 0 ToJocax bowmmHmKepa» JxoHa BoummHmkepa (Bollinger on
Bollinger Bands) u «[IpuHT 0 pRIHOYHOM MMITyJbce» MapTuHa Ilpunra (Pring on
Market Momentum). He cTOUT pOXOAXUTbh MUMO U IBYX APYTHX KHUT 6oJiee 061Iero
xapakTepa — «KapMaHHBIH CIpaBOYHUK 10 UHBECTUINAM» [IuTepa BepHcTaliHa
(The Portable MBA in Investment) 1 «DHIIUKJIOIEeANUA TeXHUYECKUX UHIUKATO-
poB pbIHKa»! PobepTa Konbu (The Encyclopedia of Technical Market Indicators).
[Mocnennsas gaet sicHoe onucaHue pacyeTa U 3PpPpeKTUBHOCTH MHOT'MX PIHOYHBIX
WHJVKAaTOPOB, KOTOPHIE MOT'YT UCIIOB30BaThCs Tpeiepamu. CpaBHeHUe pe3y/Ibra-
TOB Pa3HBIX UHJMKATOPOB €T XOpOlllee IIpe/CTaBIeHNe O Pa3IMIUAX MEXKIY HUMU.
A HeZ]aBHO NOABWIACH «DHIUKIONEANA Ipadrudeckux Mogeneii» Tomaca BynkoBcku
(Encyclopedia of Chart Patterns) — XopoIllo OpraHM30BaHHBIA U MIOHATHBIA 0630D
Y aHaIU3 TpapuIecKux MoJee.

«PyKOBOJCTBO MO TOproBie 6upKeBhIMU ToBapamu» (Commodity Trading
Manual) Bcerga 6510 OCHOBHBIM CITPABOYHHUKOM 0011ei MHPOpMaLMKU 0 KOHTPAK-
Tax, IUIIOC KOKABIN rof )KypHau Futures nagaeT cBoe «CIIpaBOYHOE PYKOBOZACTBO»
(Reference Guide), rae yka3pIBalOTCA Yachl TOPTOBJIM, pa3Mep U Jpyrue Xapakre-
PUCTUKH KOHTPAKTOB IEPBUYHHIX PbIOUEPCHBIX U ONIIMOHHBIX PHIHKOB B Pa3HBIX
cTpaHax Mupa. Bes aTa mHbopMmanys Takke focTynHa B VIHTepHeTe. OCHOBE MOYKHO
OCBEXUTD, MpouyuTaB KHUTH [xxeddpu JluTmia u JlrockeHa Poyzca «Kak paboraer

1 Pobepm Konbu. DHIUKIIONEAUS TEXHUYECKUX UHIUKATOPOB peIHKA // Ilep. ¢ aHmi. M.:
Anbruna [Ta6mumep, 2014.
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GOHAOBBIN PEIHOK», TpeThe u3aanue (Understanding Wall Street), u Toaga JlopToHa
«OCHOBBI TOProBIu GbrloYepcaMu», YeTBepToe uszanue (Getting Started in Futures).
BBozHBINM MaTepra 3eCh He IOBTOPAETCA.

Jl71s1 Xopolilero MoHUMaHUA CaMOT'0 IOIMYJIAPHOro rpaduyeckoro MeToza Heob6xo-
VMO TIPOYUTATh KIaccuueckuil Tpys Pobepra daBapaca u xona Maru (a Tenepb
u B. Baccertn) «TexHUYECKUH aHAMU3 TeHAEHINH GOHAOBOrO phiHKa» (Technical
Analysis of Stock Trends), BocbMoe u3zanue (lepBOHAYaJIbHO U3JaHHOTO J[?KOHOM
Marm). STo BceobbeMIIIONIee HCCIe0BAHNE TEXHUKY aHAIN3a CTOJIOMKOBBIX T'pa-
¢uxos. XKypHansl The Technical Analyst (6putaHckoe usganue), Technical Analysis
of Stocks & Commodities, Futures u Active Trader ZatOT B CBOUX MHOTOYHCIEHHBIX
CTaThAX HeHcyepnaeMbIl MIOTOK KJIACCHYeCKUX U HOBBIX CHUCTEM U METOJOB TOD-
ropinu. bazoBoe MoHMMaHMe PEIHOYHBIX SBJIEHUN U OTHOIIEHUH, HepeaKo Tpeby-
Iolllee OIpeZeJIeHHOTO BIaZieHUs MaTeMaTH4YecKUM allapaToM, MOXKHO HAWTU
B Financial Analysts Journal.

O6urye 3HAHUSA O PBIHKE M MOTUBAIUIO HA TOT CJIy4Yai, KOrZja TOPrOBJIS UJET
He TaK, KaK OXW/AaJ0Ch, MOXXHO IIOYePIIHYTh B 3aMeYaTeJbHOU KHUTe DJBUHA
JlepeBpa «BocrmoMrHaHUsA OUpKeBOro cnekynrsHTa» (Reminiscences of a Stock
Operator) (repBoHauaabHO U3ZanHoM Doran, a 3aTeMm B 1994 r. nepernedyaTaHHON
John Wiley & Sons). B 60bIIHCTBE CBOMX IIpOU3BeZeHn Pruyaps Batikodd coue-
TaeT WyTKU ¢ drrocodueli; ero kHura «[IpeAnpuaATua U MIPUKIIOYEeHN Ha YOIUI-
cTpur B TedeHue 40 yeT» (Wall Street Ventures and Adventures through Forty Years)
MOJKET IIPeJCTaBIATh 001 nHTEpec. A «Maru peiHka» Jxeka IlIBarepa (Market
Wizards) Ternepb CUUTaETCA KJIACCUKOM.

Cy1ecTByeT psaj acCOIMaui U NOIb30BATEIbCKUX I'PYII, KOTOPhIE MOTYT OBITh
O4YeHb IOJIE3HHI TpelilepaM BceX YPOBHeN. AccolManysa TeXHUYeCKUX aHATUTUKOB
(Market Technician’s Association — MTA), caiiTr www.MTA.org, mpejjiaraer mnosyJe-
HUe KBaMUpUKAIUU «TUIUIOMUPOBAHHBIN TEXHIYECKUN aHATUTUK», a ACCOI[UALINSA
MHBECTUILIMOHHOTO MeHeIXKMeHTa U ucciaegoBanuii (Association for Investment
Management Research — AIMR) mpezsyiaraeT rnosxydyeHue KBaTUPpUKaIUU «IUTLIO-
MUPOBAHHBIN GUHAHCOBHIN AaHATUTUK». Te, KTO XOPOIIIO BlIaeeT MaTeMaTuieCKUM
anmapaToM, MOI'YT HalTH IIPeBOCXOAHEIE pecypchl B MeXyHapoAHOU acconua-
My GUHAHCOBBIX MHKeHepoB (International Association of Financial Engineers —
IAFE), a rpymmsl monb3oBaresel TradeStation, KOTOpble MOXXHO HAalTH B OOIBITHX
ropozax u B VIHTepHeTe, MOTYT CTaTh CPeACTBOM /I pellleHUs TPYAHbIX IpobieM.
YuTraTeny TaKKe HaluAyT neHHoU kHury CanHu Xappuc «TradeStation — 3To Jlerko»
(TradeStation Made Easy!).

4Yro KacaeTcs ZAaHHOM KHUTH, TO JO60I YHUTaTeNb CO 3HAHUEM MaTeMaTUKU
Ha YpOBHe CcpeZHeH IIKOJIBI CMOXET IOHATh BCe, KPOMe CaMBIX CIOXHBIX YacTem.
B uzneasne Tpebyercsa aneMeHTapHBINA KypC CTATUCTUKY, HO 3HAHUA TUIIOB Bepo-
ATHOCTeH, ONMCaHHBIX B KHUTe DaBapaa Topna «Kak mepeurpats gunepa» (Beat
the Dealer), BnosHe focTaToyHO. K cHacThIO, 3/IEKTPOHHBIE TAOIUIIBI, TAKUE KaK
Excel, mo3BOJIAIOT I060MY HCITOIB30BATh CTATUCTUYECKHE METOABI, a OOJIBIIUH-
CTBO GOPMYJI B 3TOM KHUTE IIPEeJCTaBIEHO TaKUM CIIOCOOOM, YTO UX MOKHO JIETKO
aZlanTUPOBATH /7 3JIeKTPOHHBIX Tabuuil. Eme sydliie, ecii y Bac eCTb KOMIIBIOTED
C IPOrpaMMHBIM ObecrieYeHueM AJis Toprosnu, HanpuMmep TradeStation Platform
ot TradeStation Technologies, MetaStock. C HUMU BbI BITOJTHE TOTOBHI K TOMY, YTOOBI
ABUTATHCA BllepeZ. Eciu y Bac ecTh NOAKIIIOUeHNE K KaHAITY JaHHBIX, HAIpIMep
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