9
TEXHUKA U3BINNEYEHUA NMPUBLIJIU

Ceinvac, korga Bbl Hay4unNUCb 4YUTaTb PbIHOK, MPULUNO BpeMsi BOOPYXUTb BaC HEKOTOPbIMM CTpaTernyecknmu
npuemMamun n3BrneyYeHnss MakcMumanbsHON Npubbiny, Kakasi TONbKO BO3MOXHA ANS Halmx caenok. NMNogobHo ToMy, Kak Mbl
cnywaem, YTo pbIHOK FOBOPUT HaM, KOraa U CKOMbKO MHBECTMPOBATb, Mbl MOIMM Obl TAKKe OXMAATb, YTO TOYHO TakK e
PbIHOK HaNpaBuUT Hac Ha u3enedeHue npmboinu. [na 6onbWIMHCTBA TPENOAEPOB BbIXO U3 PbiHKA npeacraBndeT 6onblive
CNOXHOCTN, YEM BXOA B HErO.

A onATb X04y NOAYEPKHYTh, YTO BCE 3aBMCUT OT Bac CaMMX U BaLLIEro OTHOLLIEHUS K PbIHKY. Kak Mbl yxxe pewmnu,
Halla 3ajada - HacTPOUTbLCH Ha PbIHOK U NO3BOMUTbL Xaocy paboTaTb Ha Hac WnuW, nydlle ckasaTb, COTpyAHWYaTb C
Xaocom. Puc. 9-1 HanomnHaeT Ham o0 npupoge Xaoca.

OBbEANHAA BCE BMECTE
Cenyac mbl paccMmoTpenu Bce NATb U3MepeHun Halwiero metoga Toproenu Profltunily. Mbl 3Haem, kak BonTh B
PBIHOK 5151 MOKYMOK UMW NpoJax, UCMob3ys:
1. dpakTan.
2. Oewxywiyto Cuny.
3. YckopeHue.
4. 30Hy (nobaeneHue).

5. JluHunio BanaHca.

Mbl Takke 3HaeM 0 TOM, YTO HUKOrAa He OOIDKHbI 3aKnoyaTh caAenku, uas npotns Annuratopa. Mel XoTnm, 4To6bI
Annuratop 6bin Ha Hallen CTOPOHe, U AepXXuMca noganblue ot ero MNactu. Mbl Takke PuUnbT-

XAQOC - 9TO
CBOBOOA

Puc. 9-1 Xaoc - ato cBobopa

pPyeM Halu BXoAbl, B 3aBUCUMOCTU OT TOrO, B KAKOW 30HE Mbl OKa3anucb, pabotas ¢ Tekywmm 6apom. Cenvac mbl
yXKe roTOBbl MPUMEHUTb HALIWM YHUKamnbHble CTpaTerMn Ans nonydeHns npubuinu B Hawen toprosne. HassaHne aton
urpbl - omknadbigaHue 0eHeea 8 baHK.

B faHHbIA MOMEHT Mbl NpUONUXaemcsl K YeTBEPTOMY M MSATOMY YPOBHSIM TOProBnu, rae obyyeHue HadnHaet
okynaTbcs, obecneynBas NpubbInb. Mbl UMeeM YeTbipe NOPOXKAEHHbLIX PbIHKOM MHAMKATOpPaA Afsi TOro, YToObl BbIATH
N3 TOProBfKN, OCHOBbLIBAsiCb Ha CBEeAEHUsIX, NOCTYMalLWmnX OT pblHKA, @ HE Ha OCHOBE HalIMX XenaHwi. BoT kakune
CUrHarsnbl MOXHO UCMNOJb30BaTh:

1. KpacHas nuHusa (3ybel Annuratopa).

2. MNare cnegyrownx apyr 3a apyrom 6apos o4HOMo 1 TOTO Xe LiBeTa.
3. BeneHas nuHusa (C'yosl AnnuraTtopa).
4

CurHan B NPOTUBOMNOJTIOXKHOM HanpaBJ1EHUN.

CAMbIH NTYYLUMUA CNOCOB PA3MELLEHUSA CTONMA,
KOrgA Bbl 3HAETE, YTO HAXOOAUTECbL B TPEHAE,
M TPEHA HE 3ABEPLLUNICA

Ecnu y Bac ecTb nogTBepxaeHWe TOro, YTO Bbl BCE €lle HaxoguTeCb Ha pblHKe, rae pasBMBaEeTCs TPeHA,
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nyywnMm MecTom Ans cton-opaepa moxeT 6biTe KpacHasa nuHua. KpacHas nuHus - ato 3ybbl Annuratopa. 91o Takke
Ta nNuHWs, rae 6oina Obl Tekywasa ueHa, ecnn Gbl He GbINO HOBOW nocTynawuwen mHdpopmauum (Xaoca), koTopas
BNuseT Ha pbliHOK. 310 CTton Tonbko npu 3akpbiTun unu PeiHOYHLIN Opaep npu 3akpbitum . Ecnn Bbl Topryete
BHYTPW OHS, TO AOMKHbI HABNO4aTh 3a 3aKpbITUEM pbIHKA B KaXAO0M Nepuoe 1 Noknaatb ero, UCNomb3ys PbIHOYHbLIN
opAep, eCcnu 3akpbiTue npoucxoauT Huxke KpacHon nnHuu.

Ha Puc. 9-2 Bbl BUguUTe, Kak HECKOSbKO pa3 Mpoucxoauno MPOHUKHOBEHME CKBO3b KpacCHyl JIMHWUIO, HO
3aKkpbITus HUXe KpacHon nuHuu He Gbino. Ecnn Bbl Topryete Ha TakOM pbiHKE M ucnonb3yeTe KpacHy nuHUio B
KayecTBe OCTaHOBKM, TO Bbl BCe elle OGyaeTe npoAormkaTth 3aHMMaTb ANVHHYK nosuuuio. [aBante paccMoTpum
apyrown npumep.

Caman nyvwuia oGuni
CTON ANA TOro, 4TobLI
OCTaBATLCA B TpeHge
MOXeT OuTh Ha
KpacHoit niHum {3yom)

310 gonxeH GbiTh
HUCKNIOMHUTENBHO CTOMN HA
FAKPHITUH ANA AHEBHbBIX
HHTEepBanos

fpu roproene BHYTPU AHA
Bbl JOJKHB CREANTD 3a A ¥
38KPBITUEM BbilLle/HUXe A A I(pacuas; ]
ANS TOro Xe& BPeMEHHOTO Nuus - 3yGw
nepuoaa o T

14 2

Puc. 9-2 Cawmbiii nydwmn cton gng nobbix cnyyaes

458 SPAUT | S49 S80-AH Sesslons, Sop 97, aily POOS

97000 -

M

4 95000 .

XoTa 5T10T Hap AOTPOHYANCA
no KpacHoid nMHUK, OH He
IAKPbUICH HUXE e,
NOSTOMY Mbl NPOACAXKAESM
3aHUMAaTL Ha PbIHKE
DJTUHHYIO MNO3ULLIAID

70T Gap 3aKPLINCA HIXKE

KpacHoii NMHUKM, NO3TOMY

MBI EbILLUAWM NPH 33KPLITUA
. . . Aug

I21 [28 loa

Puc. 9-3 [pyrou npumep ctona Ha KpacHon nuHuu
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KpacHan JinHna

o - AR AHAS

—_—

Oﬁba‘rme BHMUMaHKE Ha T, yTo DcTaHoeka Ha KpacHoW
g YASPHKMEAET BAC B BAMHHOW NO3WLWH B TEYEHHE

BCEro fIBMXeHun, B TO Bpema kak OCTAHOBKA HA

3eneHoi NHHUM 0CTAHOBHNA Obl BAC YeTLipe pasa

Puc. 9-4 [lpyro npumep ocTaHOBKKM Ha KpacHon nuHum

Ha Puc. 9-3 Bbl BUanTe Apyron npumep pbiHKa, NpubnmxatroLwerocs u onyckawuierocs Huxe KpacHow
NWHUKN, HO 3aKpbiBAlOLLErocs Bblille NUHUK, OTBepras BbIXoAd U3 pbiHKa. CamMblil NpaBbll 6ap 3aKpbINca HUXe
KpacHon NUHUN, 1 Mbl BbILLIIN B 3TOW TOYKE.

Puc. 9-4 agnaeTca npumepoM TOro, kak cton Ha KpacHOW NMHWM OepXUT Bac B LUMPOKOM KaHane
TpeHpa. 3To - gHeBHoW rpacduk S&P 500 ¢ 24 anpens no 31 wwonsa, 4yyTb Gonee Tpex Mecsaues. Bce
COOTBETCTBYylOLLME CUTrHanNbl OTMeYeHbl Ha 3Tom rpacduke. Ecnu 6bl Bbl BOCNONb30OBanNUCb BCEMU
OENCTBUTENbHBIMKW CUrHanamuM M ucnonb3oBanu KpacHylw nWHUIO B KayecTBe Ballel OCTaHOBKW, Bbl Obl
nony4ymnnu npubeinb B pasmepe 2,000,000 gonnapoB, Toprysa u3 pacdeta OAWH KOHTPaKT Ha KaXAbl curHan,
HauyumHas co c4yeTa B pasmepe 50,000 gonnapoB. OnsaTb e, TOProBble BO3MOXHOCTM NOJOOHOro TMna
BO3HUKAIOT KaXAbl OEeHb, KOrga OTKpblBaeTCs pbIHOK. Takke 3ameTbTe, YTO, ecrnu Obl Bbl ncnonob3oBanu [ybbl
Annuratopa (3eneHy nuHuI, KoTopas siensdetcs JInHnen banaHca gns 3HadMMblX BPEMEHHbLIX MEPUOLOB Ha
ABa nopsagka Hmxe), Bbl 6bl JOJKHbBI ObINTM OCTAHOBUTLCS B YETbIpEX pPas3fUYHbIX MecTax.

NATb NOCNEAOBATENbHbLIX BAPOB OAHOIO LIBETA

BeposTHO, camolii 4acTo MCNONb3yeMOW OCTaHOBKOW [Ans nonyvyeHusa npubbinu saensiotcea [NATb
MOCINEOOBATEJIbHbIX BAPOB OOHOIO LBETA. 3T1o ToproBbin noaxon tuna "Ctpensw u bern", kotopbin
no3sonsdeT BaM pasmellaTb Bally akTWBbl (O4EHbrM) Ha pbiHKax, KOTopble OBMXYTCA. Korga pblHOK HaynHaeT
3amMenndaATbCs, Bbl HEMEANEHHO nepemellaeTe akTUBbl Ha APYroW PbIHOK, T.€., HAYMHaeTe BECTU arpeccuBH yto
TOpProBnio.

MeTtoa npocT. lpeanonoxum, 4To Bbl 3aHMMaeTe OMIMHHYIO NO3ULUIO, U PbIHOK OBMXETCS HaBepx. Bbl
obpalwaeTe BHUMaHMe Ha TO, YTO NOSABUNUCH NATb 3eneHbiX bapoB nogpaa. 3arem Bbl NomMellaeTe cTon-opaep
Ha OQHO MUHMMalbHOE ABWMXEHUE LEeHbl HUXE NATOro 3eneHoro 6apa. Ecnu pblHOK BbIBOOWUT Bac U3 Hero, TO Bbl
NPOCTO MWUTe Apyroe NoTeHunanbHO xopollee ABMXeHue. Ecnu pblHOK npoporkaeT NogHUMATbCHA B BalleM
HanpaBneHWn, TO Bbl NOAHMMAaeTe OCTAHOBKY, 4YTOObl OHa Haxogunacb Kak pa3 noad caMblM MNOCHAEOHUM
3aBeplweHHbIM GapoM. Bbl gomkHbl npogormkaTb Aenate 37O OO Tex Mop, MoKa He OCTaHOBUTEeCb, BHE
3aBUCMMOCTM OT TOro, Kakoro useTa 6apbl cnedywT 3a aTum nATbiM 6apom 3eneHoro useTa. Bbl JOMmkHbI
MCNonb30oBaTh TOT Xe MEeTO4 Ha MOHMXalLWeMCcs pblHKe, pa3Mmellasd Balw CTOM-OpAEep Ha OOHO MUHMManbHOE
OBUXEHMeEe LeHbl Bbile NATOro kpacHoro 6apa.
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Mochne TOro, Kaxk Bw
BOLLUMN B PbIHOK,

M UEHbI GBUIalTCa g0
B BALLEM
HaNpPaeneHUN,
XOpolWnM MeCTOM 1 : 95501
ANst OCTAHOBKM
aenaeTca
AHO/BepuInHa 5-ro
Gapa TOro Xe uBeTa

I sased

Ll

Puc. 9-5 OctaHoBKa gnsa nsatu nocnenoBaTefibHbIX 6apoB 04HOrO LBeTa

Puc. 9-5 unniocTtpupyeT Takyto ocTaHoBKy. Yucna ot 1 go 5 ykasbiBaloT nepsble NATb KpacHbIX Gapos.
Llecton n cegbmon Gapbl Takke sIBNAOTCA KpacHbiMU. Halla nepBasi oCTaHOBKa ycTaHaBnvMBaeTCd HajA NATbIM
bapom. Koroa wecton 6ap umeeT 6ornee HU3KMKA MaKCMMyM, Mbl OMyCKaeMcsl Kak pas 4yTb Bbllle MakCumyma
wectoro 6apa. Cegbmon n BocbMoW Bapbl OkasbiBalOTCA cepbiMu Bapamu, 4TO O3HavaeT, 4Tto [Bmxywaa Cuna
BCe elle ABuranacb BHU3, a YckopeHue Bo3pacTtaeT. Opyrumu cnosamu [Oeuxyiaa Cuna 3amegnsietcs. Korga ato
NpoONCXOAMUT, Mbl HA4YMHAEM MUCKaTb MECTO ANSA nonyyeHus npmbobinu. 3aTeM Mbl NOMyYyaeM 3amblKaloLLyo OCTaHOBKY,
KoTopas 0Obl4HO BbIBOAWUT HaC W3 HUCXOASLLEro ABMXEHWA Ha 6onee HW3KOM MakCMMyMe, U BbIBOAWUT Hac U3
BOCXOASLLEro ABUXEHUA Ha CaMOM BbICOKOM MWHUMYyMe. Jlydliero mecTta Ans nonyvyeHus npubbinu Bbl NPOCTO He
HanpeTe.

NMoMHUTE, 4YTO Nocne Toro, Kak Bbl HAbNAanNM NATb NocnegoBaTesbHbIX 6apoB OQHOrO LiBETA, Bbl COXpPaHAeTe
3aMbIKaloLLLYl0 OCTaAHOBKY [0 TeX Nop, noka Bbl He BbleTe M3 pbiHKA, HE3aBUCMMO OT TOro, Kakoro useta byayt
nocrneayouwme 6apbl.

MoxeT 6bITb, Bbl Y>ke 3agyManuncb Haz BONpocoMm: "HUTo, ecrnv 9 oCTaHOBMIOCh C NPUBLINbBIO, @ PbIHOK NPOAOIMKUT
OBWXeHMe B MOeM HarnpasneHuu nocne Bbixoga?" OteeT: "[MoBTOpHO BOMAuTE MO MobOMY curHany nsatu M3MepeHun,
OBUrasicb B CBOEM HanpasfeHuun, Npu ycnoBuK, YTO TekyLllada ueHa HaxoauTcs 3a npegenamu MNMactu AnnuraTtopa”.

YTo genaTb C pblIHKOM, HA KOTOPOM HabnigaeTcs cTpeMuTenbHoe ABUXKEHME, BO BPEMS Yero OTCyTCTBYIOT
NATb NocnegosaTenbHbIX 6apoB ofHOro LBeTa, a KpacHas NnuHUA HaxoauTCcsa Tak Aaneko OT TeKyllen LeHbl, YTO Bbl
ucnblTblBaeTe COMHeHUA? Bbl He XOTUTe OTkasaTtbCA OT Bcen Npubbinu, KOTOPYH Aan BaM PbIHOK Ha AaHHbIN
MOMEHT. Ha cTpemMuTenbHO ABMXKYLLEMCS PbIHKE Mbl UCMONb3yeM 3eMeHyo NUHUI0 B KayeCcTBEe CTOMa Ha 3aKkpbITUU.
3eneHasa nuHusa - 310 JInHuA banaHca Ans BpeMeHHOW CTPYKTYypbl, KOTOpas Ha ABa nopsika Huke TOW, B paMKkax
KOTOPOW Mbl TOPryem.

Mebl cunTaem, 4To pbiHOK siBNsieTcs CTpeMutensHbIM, Koraa yron LeHOBOro ABUXEHMUS Bbille, YeM yron 3eneHomn
NUHUK. JTO YyKasblBaeT Ha TO, YTO Ha PbIHOK MOCTyNuMa HeKoTopash OvYeHb BaxHas HoBas MHopmauus (Xaoc),
JomuHupytowasa Hag MacTtelo Annuratopa.

Puc. 9-6 unnioctpupyetr CTpeMuTenbHbI PbIHOK, B CpaBHEHUW C TpeHOoBbIM pbiHKOM. JleBad 4acTb
rpacduka npeacrasnsaeTt cobon kpacuebii TpeHOOBLIA PbIHOK, rOe LEeHbl OCTATCS B TEYEHUE HEKOTOPOro BpPEMEHU
BHe npepenos [lactn Annuratopa. Ecnu 6bl Bbl Mcnonb3oBanu OCTAHOBKY Ha 3eneHOn NWHUM B NEeBOW 4acTu
rpacuka, To ocTaHOBUIIUCL Obl Nepen 3aBeplleHneM TpeHaa. Takke obpaTute BHMMaHME Ha TO, YTO LEHbl C N1eBOM
CTOpOHe rpadumka nayT npubnusantenbHoO napannensHo 3eneHon (camon BepxHen) JlIuHnun banaHca. BmecTe ¢ Tewm,
C NpaBoK CTOPOHbI rpadurka LueHa pe3ko pacTeT, U Yyron Takoro pocTta Bbille, YeM yron 3eneHon nuHuu. B gaHHbIN
MOMEHT Bbl Obl NepeaBMHYNM Ball CTON-OpAEp Ha 3akpbiTUe K 3eneHon NMHMKM, MOMECTUB ero Ha creaylLwmin nepuos
(oauH oeHb Ha aToM rpaduke). Bol moxeTe BUaeTh, 4To 3eneHasa nuHusa moxet obecneunTb 6onblue npubbinu, Yem
KpacHas nuHua (cpegHas nuHusa) Ha Puc. 9-6.

MomHute: B KOHLIE TEKYLWErO MEPUMOOA OCTAHOBKM HA 3ENEHOW WU KPACHOW TNUHUMU
PA3MELLAIOTCA HA 3ENTEHOM UNIN KPACHOW NNHUWM ANA CNEQYIOWEO BPEMEHHOIO MHTEPBAJA. Hanpumep,
Ha Puc. 9-6 octaHoBkoM cnefytowero aHa dyaet 3eneHada nuHUA Ansg cregyoouwero AHA. Takke NOMHUTE, 4TO npu
NCcnonb3oBaHUM O0CTaHOBOK 3eneHon unu KpacHom NnuHMKM, oOHK SBNAOTCHA CTON-0pAepaMmn TONbKO Ha 3aKkpbiTUE.

CUIrHAIbI HA NOKYNKY U NPOOAXY B MNPOTUBOMNOJIOXXHOM HAIMPABJIEHUU
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Cenyac mbl nepexoanm K Halen nocnegHen ocTaHOBKe, KOTOpad 4aBndeTca UCNOJIHUTEeNIbHbIM pelleHnemMm un
onpeagendaeTca CuUrHarnom npoTUBOMNOJIOXKHOIO HarnpasneHus. (PI/IC. 9-7). 3710 cwurHan, KOTOprI7I Mbl peXxe Bcero
ncnonbsyem, 1 KOTOprI7I ABNAeTcAd HanMeHee Xena-

@ OcTanoBka Ha 3eneHoM
AUHUN OCOGEeHHO
noaxoauT ons ) ) . ]
MMAYALCUBHOTO CTpemutonshoe
CTPEMUTENLHOrO PbIHKA, - DBuxenve Lieww
rA€ Bbl XOTUTE COXPaHUTL . : Ny
npubbinmn RRET . {-i
B KPaTKOCPOYHOM o ; t
nepruoae BpeMeHn

& Ocranoeka Ha 3enevoi

ANHWK AHANOTUYHA
ocTaHoske Ha KpacHo#n
NMHHMK B TOM, 4TO OHU
o6o asnaoTcd cTON-
opAepaMy TOALKO NPU
3aKPLITUK

Puc. 9-6 OcTtaHoBka Ha 3eneHon nuHum CTPEMUTENBHOIO pbiHKA

. Cuz2Han Ha noKynky usnu npoaa)Ky 8 NpPomueoroJIOXHOM HarnpaesieHuu o3Hadaem ynaesiusarowull
CUcHaJl unu — cueHalsl mpeeocau.

= [OBUXXEHUE B CTOPOHY IMACTU AJIJIMIFATOPA, BMECTO ABUXXEHUS OT INCTU AJIJTUTATOPA.
* MUcnosb3oeaHue amo2o uHOukamopa 9nsa 3awyumsi MMpubbinu uHo20a ebie00uUM 8ac C/IUWKOM 6bicmpo.

. 3mo nomewaem eam Hakannueamsb 6onbWuUe NO3UYUU U OCMasambCsi 8 PbIHKe.

Puc. 9-7 Wcnonb3oBaHMe OCTAHOBOK Ha NMOKYMNKy/npogaxy,
NOMNYy4YeHHbIX Kak CUrHarnbl B NPOTMBOMNOMOXHOM HanpasneHuun, Ang nonyvyeHus npubbinu

TenbHbIM CUrHanom Ans Beixoga. Ecnv Bbl mocTosHHO OygeTe vcnonb3oBaTh 3TOT CWUrHam, TO OBGHapyxuTe, 4To
ocTaBfsieTe Ha CTONe CAWUWKOM MHOMO Mpubbinn. XoTa 9TO CUMrHan B MPOTMBOMOMOXHOM HanpasfieH un, Bbl OObIYHO
OOJDKHbI BbIXOAUTb, @ HE OCTaHaBNMMBATbCH U pa3BOpayYMBaThbCs, NOTOMY YTO BaM Hago ObiTb 8 HYPKHOW CTOPOHE OT
Mactn Annuratopa. Apyrumun cnoBamu, ecnv 3aHuMmaeTe ONMHHYI0 NO3UUMIO U pellaeTe BbINTM Ha OCHOBE curHana
Ha nNpoJaxy, TO 3TOT CWUrHar, ckopee Bcero, JormkeH ObiTb Bhiwe Mactn Annuratopa. Yero onpegeneHHo He cniegyet
AenaTtb, Tak 370 KOpMUTb Annuratopa.

Puc. 9-8 kpaTko cymmMupyeT 4eTbipe BO3MOXHbIX MCMOMHUTENbHbIX peleHus And u3BrnedyeHusd npubbinum.
lMpouecce NpMHATUSA pelleHnsa 0ObIYHO ABMXETCS B CrieAyloLeM HanpaBieHnu:

1. BcsAkuin pas, korga y Hac ecTb NATb NocriefoBaTeNibHbiX GapoB OAHOMO LiBeTa (KpacHOro WM 3eNIeHOro), Mol
noMeliaem CTOM Ha OAHO MUHUMarbHOE U3MEeHEHME LeHbl HUXKE MUHUMMyMa Camoro rnocrenHero 3aBepLUeHHOro
Gapa BO BpeMsi BOCXOOSLLEro ABWXEHWs, U Ha OOHO MUHUMAsIbHOE U3MEeHEHWE LieHbl Bbille MakCMMyMa CamMoro
nocrneaHero 3aBepLleHHOro 6apa NP HUCXOASLLEM ABVIXKEHUN.

2. Ecnu mbl nonaraem, 4To HaxoAMMCS B NpoJorixatLlem pa3sutue TpeHae, Mol byaem ncnonb3osaTtb CTon-opaepa
TOJSIbKO Ha 3aKpbIiTUE HenocpeacTBEHHO nNod KpacHOW nuHMen, kotopasa aBnseTcs
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»  KPACHAS JIMHUS — O6bi14HO nyHwee cpedcmeo 0711 00/120CPOYHO20 MO8bIWEHUS UeHbl.

» [lamb lNocnedoeamenbHbix Bapoe O0Ho20 Ljeema — Xopowee peweHue 0515 516020 cry4yas, ko20a bl He
xomume 6onbWe puckoeameo.

»  3EJIEHAS JINHUS] — Xopowee cpedcmeo Onst 3auyumbi npubbineli Ha CmpemMumesisHOM PbIHKe.

* CuzHan e npomueonosioxHom HanpaeneHuu — ucnonb3yemcsi moada, ko2da ebl ucnyzaHbl. OH umeem
meHOeHy U0 yeenuyueams y6bIMKU U CrlycKamb 6 KaHasu3ayuro nomeHyuasnsbHbie npubbinu.

Puc. 9-8 Pestome curHanos gnsa nssnedyeHusi npubsinm

JiInnnen banaxca ans BpeMeHHOVI CTPYKTYpbl Ha OAUH NOpAAOOK HUXe, NO CpaBHEHUIO C Hallen.

3. Ecnu mbl Haxogumcs B CTpeMUTENbHOM pbliHKE, KOrga yron ABWXKEHWUS TeKylleW LeHbl Bbille yrna 3eneHowm
JInHum BanaHca, Mbl nomelLaeM OCTaHOBKY Ha 3eneHyw nuHuo, 4Tobbl He ynyCTUTb CAWLIKOM MHOFO
npubbinu. Ml gencTByem NpoTUBONONOXHbLIM 06pPa3oM B CUTyaLuMn C KOPOTKON NO3ULINEN.

4. Mbl 6yu,eM NCNoNib30BaTb CTOM Ha n0|<yn|<y/npop,a>Ky B HanpasneHnn, NnpoTUBOMNOJIOXKHOM TeKyLeMY OBUXEHUIO.

B nwoboin MOMeHT, koraa ecTb Oonee, YemM OOAWH BapuaHT AN pasMELLEHMs] OCTaHOBKM, Mbl OObIYHO
npeanodYnTaem WUCMNonbL3oBaTb NATb nNocrefoBaTesibHbIX 6apoB oaHoro upeta. Hawa camas nocnegHass no
npeanoyYTUTENLHOCTU OCTAaHOBKA - 3TO NMPOTUBOMOJSIOXHbIA CUrHaN Ha NOKynKy/npogaxy.

Ha gaHHbI MOMEHT Mbl U3Yy4Mnu CPeACTBO ANS NPUHATUS pelleHns Annuratop, a Takke NsaTb CMrHanos Aans
Bxoda B ntobon pbiHOK. OTO "0O6OCHOBAHHbLIE OLEHKN", KOTOPbIE HE M3MEHAITCS. [1pyn ToproeBne Ha pblHKaxX Takxe
ObiBalOT MOMEHTbI, KOraa Tpenaep OOMMKEH NPUHMMATb UCMNONMHUTENbHbIE PeLleHns 0 NPUMEHEHUN TOW UM UHOWN
TOProBOW CTpaTernu u, B HaCTHOCTU, O NonyyYyeHuun npubsinu. Opyrue 6onee obwmne haKkTopbl MOTYT YKPENUTL Hally
YBEPEHHOCTb B MPUMEHAEMbIX MeTogax TOProBnv W u3BnedveHus npubbinu. Hambonee ueHHas uHdopmauus,
KOTOpPYIO Mbl MOXeM cobpaTb Ha pblHKE, - 3TO KOrga OAMH TPEH 3akaH4MBaeTCs, a MPOTMBOMONIOXHbBIA TPEHA
HauyMHaeTcs. Bce TpeH-gbl OyayT 3akaH4YnBaTbCsA hpakTanom, U oOuH n3 Tpex 6apoB Ha BEPLUMHE UM OCHOBaHUU
Bcerga 6yget "npucegatowmm” (Cm. Hawy npeablayLlyto kHury "TopeossitXaoc”).

HaBanTe wu3yunm [OBe XapakTePUCTUKM pblHKA, KOTOpble [alT TOYHble paHHWEe npepynpexaeHust o6
3aBepLUEeHNM OOHOro TPEHAA M Hayarne Apyroro TpeHaa NpoTMBOMOIIOXKHOIO HanpaeneHus. ATn xapakrepuctuku: (1)
IOueepreHums n (2) MNatb Marnyeckux Mynb Profitunity, koTopble 3akaH4YMBalOT TPEHA.

OVBEPIEHUUA MEXXOY LLEHON U ABVXXYLLEEW CUITOW

OAHVMM U3 NyYWMX HAWUX MHCTPYMEHTOB ANsl OMNpeferieHMs OCHOBHOW CTPYKTYpbl pblHKa - 3To Harn 5/34
YaueutenoHbii Ocuunnatop ("AQ"). Mo cyuwiectBy, 310 34-NepmMogHoe MPOCTOE CKONb3sllee cpedHee, MOCTPOEHHOe
no ueHTpanbHbiM ToukaMm LleHbl [(H-L/2], koTopoe BbluMTaeTcst n3 5-nepnogHoOro nNpocToro CKONb3sILEero CpegHero,
NMOCTPOEHHOrO MO LeHTpanbHbiM To4kaMm LleHoBbix 6apoB. Ecnn kpaTkocpoy-

*» BonbwuHcmMeo pbIHOK8 uMerom meHOeHyuro obpasoenieamb 080UHYI0 dueepaeHyuro mexady LjeHol u
«AO» (o3Hayaem, ymo LjeHa dennaem noebiwarow,uecsi eepwuHbl, a fewxywas Cuna - Hem)

» [lepuodu4ecku ebi 6ydeme Habnrodamb Ha pbiHke TpexkpamHytro [JueepaeHyuro

» KpaliHe pedko ebl 6ydeme Habmodamb YembipexkpamHyto dueepaeHyuro

Puc. 9-9 OG6HapyxeHune ansepreHuun mexay LleHon u Oeuxywen Crunon

Haa [OBuxywas Cuna gBwxeTtca ObicTpee, 4yem ponrocpouvHas [dswxywas Cwuna, 1o ocuumnnatop 5/34 6ypet
BO3pacTaTb. OTOT NPOCTON MHCTPYMEHT siBNsieTcs Hanbonee apdekTUBHLIM METOAOM ANS U3MEPEHUSs OCHOBHOW
CcTpykTypbl OBmxywen Cunbl peiHka. 3To He nHaukaTop "lMNepenpoaaHHocTu/NepekynneHHoCTM", MOTOMY YTO, Kak Mbl
paHee ykasanu B 3TON KHUre, He CYLLLeCTBYET Taknx Belllen Kak "nepekyn-neHHoCcTb/NepenpogaHHoCTbL".

OnBepreHunsi obpasyeTcsi BO BpemMs BOCXOAALLEro ABMXeHus, korga LleHa HaxoguTca Bblwe, Yem Obina Ha
npegbigywem LleHoBom nuke, a OBwxywas Cuna (M3MepeHHast Npu Nomowm ructorpaMmbl 5/34 ocumnnaTtopa)
HaxoauTCA HUXe, YeM npeabigywmnn nuk Osvxywien Cunbl, KOTOPbIA COOTBETCTBYET 3TOMY Npeablayliemy nuky LleHbl
(Pwvc. 9-9). lpyrnumun cnosamu, LleHa mnaeT Bbiwe, a [Bmxywaa Cuna naeTt HUXe, U 3TO SBNAETCS AUBEPreHumen
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mexay LeHon n Osmxywen Cunomn (oOCHOBHas CTPYKTypa).

BonbLINHCTBO pbIHKOB NMEOT TeHAeHUMo 0Bpa3oBbiBaTh ABOVHYIO AMBepreHuuio. [1BoiHasa anBepreHuyms Ha
pblHKe, ABWMXKYylLlemcs BBepX, TpebyeT LleHoBoro nuka, 3a KoTopbiM criegyet 6onee Bbicokue LleHbl (nepBasi
OvBepreHuns), a 3a 3Tum - elle 6onee Bbicoknn nuk LleHbl. [Bmxywas Cuna 6ynet camoun BbICOKOWM Ha nNepBoM
nuke LleHbl, HMKe Ha BTOpoM nuke LleHbl, n ewe Hwxe Ha TpeTbeMm nuke LleHbl. OTo ABOMHas gumBepreHuus, u
BONbLINHCTBO PbIHKOB ByAyT pa3BopaynBaTbCs B 9TON TOYUKE.

Ecnu Ha pblHOK He pasBopayMBaeTCcd Ha [OBOWHOW OUBEPreHuUuu, Mbl CKOpee BCEero CTOMKHEMCS C
TponHOW AmBepreHumen. Ho YeTblpexkpaTHYO AMBEPreHUMI0 Bbl CMOXeTe HabnwoaaTe NUWb pas unu ABa B roa.

Ha Puc. 9-10 Mbl nmeeM ogHYy U3 3TUX peaKuX YeTbipexkpaTHbiXx AuBepreHuuii. OHa npousowna Ha
pbiHke S&P no gHeBHbIM NMepuogam, a CNycTs HECKOSMbKO AHEN nocre 3ToN AuBEpreHuuun, pbiHOK ynan 6onee
yeMm Ha 38,000 gonnapos Ha 1 koHTpakT (Puc. 9-11).

Ha Puc. 9-10 obpaTtnTe BHUMaHuMe, 4TO:
1. Touka 1 - 310 6onee Bbicokas LleHa, yem HyneBas Touka. JTO NepBast AUBEPreHLUmns.

2. Touka 2 - 310 60onee Bbicokada LleHa, yem Touka 1, HO [dBwxyuwas Cuna 3gecb MeHblle. OTO BTOpas
anBepreHuums.

3. Touka 3 - ato bonee Bbicokas LleHa, yeM Touka 2, Ho [ABmxywas Cuna 3gecb HUXe, 4eM B Touke 2. IT0
co3faeT TPONHYIO AUBEPreHUNIO.

4. Touka 4 xapaktepusyetcsa 6onee Bbicokon LleHon, Ho [OBmxywasa Cuna 3gecb MeHblle, YeM B Touke 3.
OTo co3gaeT YeTblpexKpaTHYIO AUBEpPreHunto. ATo KparHe pefkoe cobbiTue. Koraa 3To NponMcxoguT, OYeHb
BbICOKa BEPOSATHOCTb TOr0, YTO PbIHOK PE3KO ABMHETCS B NPOTUBOMOMOXHOM HanpaBrieHuu.

MoBToptocb, Mbl 3Haem, 4To [Bmxywas Cwuna Bcerga uameHdetTca nepen LleHol, a ckopocCTb
Oemxywen Cwunbl u3MeHseTcs neped u3MeHeHuem [OBuxyuwier Cwunbl. Takum o6pa3oMm, Mbl MOXeEM
YyCTaHOBUTb Npoueaypy KOHTPOMSA 3a 3aBeplleHnem TpeHaa. Ytobbl ¢ yBepeHHOCTbIO CYyAUTb O 3aBEpPLUEHUU
TpeHAa, 3anoOMHUM, YTO BCe TPEHAbl 3aKaHYMBAKTCSH TOMNbKO MOCIEe TOro, Kak oHW 6binun "ybutel" TEeM, 4TO Mbl
HasbiBaeM "MNATb Marmyeckux nyne" - NATb XapakTepUCTUK, KOTOpble NPOSABMST KaXAbl TpeHd, npexae 4em
Npov3onaeT pa3BoOpPOT U BO3HUKHET HOBbIN TPEHA, B MPOTMBOMOMNOXHOM HanpaBrieHuu.

Kak nokasaHo Ha Puc. 9-12 k "natu marnyeckmm nynsam" OTHOCATCS:

1. LleHa B LleneBon 30He. OTa 30Ha BO3HMKaeT Gnarogaps UCNONb30BaHWMIO nogcyeTa BOMH ONnMoTa, C y4eToMm
paccTosHUA Mexay Hadanom BonHbl 1 u koHuoM BonHbl 3, 1 pob6aBneHMem 9TOW BeNUYUHbI K OCHOBAHUIO
BonHbl 4. 3atem Mbl Bepem 62 npoueHTa oT 3TOro M3MmepeHusa. bonee yem 90 npouUeHTOB cnyyYyaeB TpeH
3aBepuntca mexay 62 npoueHtamu n 100 npoueHtamu. (bonee nogpo6HO 3TOT MeTOA paccMaTpuBaeTcH B
kHure "Toprosbli Xaoc").

2. [OwnsepreHuns mexay LleHon n Osnxywenn Cunon, namepeHHas npu nomouwm 5/34 "AQ". 3ToT nHgukartop
cTaHoBUTCHA Bonee cunbHbIM, ecnu HabngaeTca ABYKpaTHAa UNKU TpexkpaTHasa AMBEpPreHLmns.

3. Ha BepwunHe/gHe popmMupyeTcs dpakran.

4RI SPAUT - SEPEON-AR Seaakons, Sep 67, Dally . P8BS

M) HaBMOAAEM YO TRIPOXKPATHYIO

AVMBEPTSHUMO MeXRY LLEHO#H v “AD™

Puc. 9-10 Heobbl4yHasa yeTbipexkpaTHasa auBepreHumnsa mexay LieHon n suxywen Cunon
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Puc. 9-11 YTto npoucxoauT nocrie YeTblpexkpaTHOM AMBEpPreHunm

CywecTtByeT "nATb marnyeckux nyne" Profitunity, 3aBeparowme nobom TpeHa. K HUM oTHocATCA:
1. LeHa B LleneBown 30He.

OuBepreHuus (mexay LleHon n OcumnnaTopom).

®pakran.

"Mpuceparowmn” (Ha ogHom M3 3 6apoB B BepLuMHE/OCHOBaHUM)

o DN

N3meHeHue OBnxywen Cunbl

Puc. 9-12 "Tatb marmyeckux nyne", kotopsle 6yayT "ybusaTtb" nobon TpeHa

4. Cpenwn Tpex 6bapoB B BeplunHe/ocHoBaHUK HabnogaeTcs "npucegatowmn”,
5. TlponcxoguT nsmeHeHne nHaukatopa dewxywen Cunbi.

PE3IOME

B sTon rmaBe Mbl yaenunum BHUMaHWE MOUCKY HaWIy4ylnX CNocoOOB BbIXOA4a W3 pblHKA, 4TOObI UMETb
BO3MOXHOCTb (QUMKCMPOBaTb OOnblUe NpuMObINKM 1 MakCUMU3MpoBaTb OTAAYy OT MHBecTMpoBaHHoro kanutana (ROI).
Mbl paccmoTpenu Kaxgoe M3 3TUX WCMONHUTENbHbLIX PeleHnn B nopsiake, KOTOPbIA Mbl cyMTaeM Haubonee
uenecoobpasHbiM. CaMbli LeHHbIN TOBap, C KOTOPbIM Bbl Koraa-nnbo 6yaete paboTtaTth, - 3TO Balla TOYKa 3peHUs,
Nno3TOMYy BCe, YTO el MeLlaeT, AOMKHO ObiTb HEMEeAMNEHHO UCKIYEeHO. OTO OAHa M3 MMaBHbIX NPUYKUH, MO KOTOPON A
He coBeTylo Bam uutatb "Waif Street Journal’, cnywate "CNBC-FNN", uutaTtb OlonneteHn HOBOCTEW MNU paxe
npocmaTtpmBaTb HOBOCTM Ha BalleM KOoMNbioTepe. Hannyyiwine BO3MOXHOCTM ANS MNOMydeHus npubbinv BO3HUKAKOT
Toraa, Korga Mbl Urpaem B TOH HEMOCPEACTBEHHO C CaMUM PbIHKOM. Bce ocTanbHOE - HEHYXXHbIN CTapbIn Xfiam, U He
cTouT 3abuBatb UM ronosy.

Tenepb, Korga Bbl y3HanM BCE CUrHamnbl U Hayyunucb UX MaeHTUUUMpoBaTb, HaM OCTanocb uccnenosaTb
ncmxonornyeckme acnekrtbl ToproBnu. Mbl paccmaTpuBaeM Mx B NOcnegHen rnase 3TOoW kHuru. Bel yBuamTte, kak ot
0COBGEHHOCTEN Hallen NCUXUKM 3aBUCAT HaLM Npubbinm 1 CNOCOBHOCTL NonyyaTb YA4OBOMNbLCTBME OT "Urpbl" Ha pbiHKE.
B cnepywowen rnase Mbl 00beauMHMM BCe, YTO Mbl M3yyunu, 4ToObl yb6eamTbCs, 4YTO Bbl MOHMMaeTe, Kak
peann3oBaTb HalIN MeToAbl HA POHOOBbLIX U PbIOYEPCHbLIX PbIHKaX.
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