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OCHOBBI TEXHHYECKOI'0 aHAJIN3a
¢HaHCOBBIX AKTHBOB. AHTOJIOTHS
CocraBurean: Puk bencurnop

IIpenuciaoBue nepeBogunKa

OOBIYHO, KOT/IA YEJIOBEK 3aXOUT B KHWKHBIN Mara3uH, Aaxe He Oy/1ydH Mpa3IHOMIATAIIIAMCS
"yOuBIIeM BpeMeHH!" 1 3Hasi HKHTEPECYIONIYIO ero TEMaTHKY, TO, B CaMOM OOIIeM clly4ae, y Hero pasoe-
raloTcs r71a3a oT U300WJIMs KHUT, OoJiee-MeHee COOTBETCTBYIOIIMX €ro MeHTaIbHBIM 3arpocam. Ecre-
CTBEHHO, Mepe]] HUM BCTaeT HEeTpUBHAJIbHAS 3aJaua BbIOOpa, Cper MHOXKECTBA JOCTYIHBIX Baph-
aHToB. B myeanbHOM ciydae, Korja MEpKaHTWJIbHBIN acleKT BhIOOpa, a IMEHHO CTOMMOCTh KHWT,
0COOEHHO HE UHTEPECYET, MOKHO MPOCTO CKYIMUTh BCE KHUT'M MHTEPECYIOIIEe TEeMAaTUKY U Ha I0CyTe
BBIOpATh MOAXOSIINI BAPUAHT U3 KYIUIEHHOTO. M ieaibHble ciydau NOTOMY U UjleasibHbIe, YTO PEAKO
OBIBAIOT, IO3TOMY B YCJIOBUSIX OTHOCUTEILHOM OrPAHMUEHHOCTH JICHEXXHBIX CPEJICTB, XOTEJIOCh ObI He
OLIMOUTHCS B BHIOOPE JIUTEpaTyphl HaMOOJIee aJeKBaTHO COOTBETCTRYIOIIEH BalliuM Hy)JaM. Torja,
IIPU ONPEJIC/ICHHBIX HAYAIbHBIX MO3HAHUSIX B UHTEPECYIOIIEM IpeaMeTe, ONTUMAIBHBIM BHIOOPOM
ObLT ObI COOPHUK WJIV AHTOJIOT U TPU3HAHHBIX aBTOPUTETOB B JAHHOM BoIpoce. IMeHHO Tako# cOop-
HUK YUTaTeNb ceiiuac JIEpXKUT B pyKax. 3/1ech cOOpaHa, 10 CyTH, KBUHTICCEHIIUS TPYIOB U3BECTHBIX
aBTOPOB, CIEIMATHUCTOB TEXHUUYECKOTO aHAIM3a PIHOYHBIX TEH/IEHIIUI U PHIHOUHBIX KOJeOaHMid. ¥V
Ka’KJIOTO U3 HUX €CTh CBOU KHUTH, MTOCBSIIEHHBIE MOAPOOHOMY M3JIOKEHHUIO TeX BOIPOCOB, KOTOPHIE,
ye MMOArOTOBJIEHHbIN YUTATEIb, BIIOJIHE MOKET YCBOUThH B KOHCIIEKTUBHOM M3JIOKEHUU. [IBeHaALIaTh
IJ1aB HACTOSIIIIEN KHUTY — 9TO KOHCHEKT 12 KHUT, KOTOPbIE 3aMHTePECOBAHHBIN YUTATE b I0JIKEH ObLI
ObI POYECTH IO OTACTBHOCTU. [Tpr 3TOM, MHOTHE BOITPOCHI ObI TOBTOPSIIUCH, IIOCKOJIBKY OT/IEJTbHbIC
KHUTY PACCUMTAHBI Ha OoJiee MUPOKUI KPyr unTateneil. Hammure cOOpHUKa, MOKHO Jake CKa3arh,
XPECTOMATHH, CHJIBHO OOJIErvyaeT Mporiecc Mo3HaHWs U SKOHOMHT PaCcXOjibl, TIOCKOJIbKY OJTHA KHHT'a
BCE PaBHO OyJIeT JIeIeBIie, YeM JIBeHaIaTh, IPU, IIPAKTUIECKH, PABHOW MOTPEOUTEIHCKON CTOMMO-
CTH.

Knura Hanmcana SICHBIM MPOCTBIM SI3BIKOM, UTO $1 M TOCTApaJICsl COXPAaHUTh B MepeBojie, pu
9TOM, HaOmogaeTcs1 3a0aBHbIN (DAKT, YTO MOMBITKA aBTOPOB M3JIOKUTh KBUHTICCEHIIMIO CBOMX KHHT,
MIPUHOCAT ONpeAeeHHYI0 HOBU3HY MOHMMAaHUS, YUTATEN0, KOTOPIA ObUI 3HAKOM C MX TpydaMu
panee. Bripouem, MOkeT OBITH 3TO ObUIO CBSI3aHO C HIOAHCAMM TPEIBIIYIIEro MepeBojia, claeslaH-
HOT'O HECTIEIIUATICTOM, TIO3TOMY I TAKKE CTAPAJICS OCTABJIAThH U AHIIIUIICKKE TEPMUHBIL, JIJ151 Ty YILEero
MOHVMAaHHUS. .. B 11eioM, KCTaTu, Mo MOBOAY KHHT, OOBIYHO, MPUXOAUINL K YMO3AKTIOUEHHUIO, YTO
Tl CAMOCTOSITEJIHO CJIeJIajl KAaKMe-TO BBIBOJABI, KOTOPbIE TIOTOM YMTAEelllb B KHUTE U AyMaellb: "Hy
MoYeMy $1 paHblIIe STOr0 HE YUTAaJ, CKOJIbKO O ieHer cakoHoMm!?"

Tak 4TO YTeHWE TOW KHHUTHM OyleT HeOECIOIe3HBIM 3aHATHUEM ISl BCEX, MHTEPECYIOIIUXCS
TEXHUYECKUM aHAJIM30M, MHBECTUIIUSIMU U CIIEKYJISAIUAMYU Ha Pa3IMYHbIX (PMHAHCOBBIX PHIHKAX OT
dopekca 1 akmi 40 (PbIOYEPCOB U OMLKMOHOB. Yaauu!
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006 ABTOpPAX, HANMNCABIINX OTACJbHbLIC IVIABbI

CocraButens u pegakrop Puk bencurnop (Rick Bensignor) sieisiercs Bulie-npe3uIeHTOM
Y CTapLIMM CTpaTeroM TeXHUYECKOro aHaimsa B Oanke Morgan Stanley. OH Takke fBIs€TCS aib-
IOHKT-TIpOheccopoM B IIKOJIE€ MOBbILIEHUs KBajaugukauun Helo-iopkckoro yHusepcurera (New
York University's School of Continuing and Professional Studies), rae npenogaer TeXHUYECKUN
aHanus. [Ipexzae oH 3aHMMaJ JOJKHOCTh CTApILIEro ClelUaiCTa M0 TEXHUYECKOMY aHau3y, (blo-
yepcaM u ToBapaMm B Bloomberg LP, a 1o 3Toro yersipHaguath Jier Obl1 OMpkeBbIM TPEUAEPOM Ha
HecKoJIbKUX Hblo-HOpKCKuX (pbloyepcHbIX OMprkax. Puk BeHCMrHop — nocTosiHHBIA aBTOp IV1aBBI B
ExennesnoMm Jlenosom IlyreBogurene MuBectopa no Peiky (Investor's Business Daily Guide to
the Markets), on yacto my6mkoBascs B xypHasie BLOOMBERG® MARKETS u npunaanexuT K
YHCITy TIOMY/ISIPHBIX JIOKJIATYMKOB Ha OTPAC/IEBbIX KOH(EPEHLIUsIX.

JIunga bpaacgopa Pamke (Linda Bradford Raschke) — npesuaent LBR Group, Hauana
CBOI0 Kapbepy Kak coTpynHHMK TuxookeaHckor oupxu (Pacific Coast Stock Exchange), Toprysa
ornuoHaMu Ha akimu. B 1984 rony, ona crana unenom Punanenbpuiickoil OUp:KU HEHHBIX Oymar
(Philadelphia Stock Exchange), rme oHa mpomoikajiia TOProBaTh LIEHHBIMH Oymaramu, OIIIMO-
HaMu U (pbloyepcaMu, B KayecTBe He3aBHCUMOro Tpeijepa. B Hauane 90-x, oHa ocHoBana LBR
Group u No3ske crajia 3aperuCTpUPOBAHHBIM KOHCYJIBTAaHTOM I10 TOProBJie TOBApPHbIMU (bblouepcamu
(Commodity Trading Advisor). CeromHs, oHa fBIAETCA OUPEKTOPOM M BEAYILIUM TPEUIEPOM B
Watermark Fund Ltd. u pykoBoguT KOMMepYECKON MPOrpaMMOil XeIKUPOBaHHUS Ha PbIHKE METaJl-
7i0B. Bosbinas craths o Heli Obuta onyonukoBaHa B "Hossie myaperibt ppika” (New Market Wizards)
Ixeka IBarepa (Jack Schwager). Mucc bpandopn Paiike tak:xe nogaepxuBaer caiT, HOCBALLIECH-
HbII1 00yUYEHUIO TPEHIUHTY, I]Ie B PeKUME PEeabHOTO BpEMEHHU ITOKA3bIBAeT CBOU JENCTBUSA Ha PhIHKE
C HEOOXOAMMBIMU KOMMeHTapussMu. OHa BXOIUT B COCTaB COBETa IMPEKTOPOB ACCOLMALIMM TEXHU-
yeckux aHanuTHKOB pbiHKa (Market Technician's Association). fABnsieTcs AOKJIaAUYMKOM, TOIb3YIO-
IIMMCS YCTIEXOM Ha KOH(pepeHIM X, MOCBAIIEHHBIX MHBECTULIMSAM, U COABTOPCTBOBAJIA B HAITMCAHUM
KHHUT'HM "BBICOKOBEpOATHBIE CTpaTerny KparkocpouyHou Toproeiau’ (Street Smarts-High Probability
Short Term Trading Strategies.)

Tom /IeMapk (Tom DeMark) — npesunent Market Studies Inc., mocraBimmka coOCTBeH-
HBIX PbIHOYHBIX MHIMKATOPOB PA3IMYHbIM JIEKTPOHHBIM MH(OPMALIMOHHBIM CETSM U MOCTaBILU-
KaM uHpopmaimu. Ha MHCTUTYIIMOHAIBHOM ypOBHE MHAMKATOpPHl B ceTd "biaymOepr”, a Takxke B
APYTMX OCHOBHBIX MH(POPMAalMOHHBIX KaHasiax. Mucrep [eMapk Takke KOHCYJIbTHPYET KpYyIHbIE
xemxkeBble (poHAbL. B HacTosAmMi MOMEHT OH siBjisieTcsl KoHcyabTaHToM SAC Capital Funds. Panee,
muctep deMapk ObUT UCTIONHSIOIUM BHLie-TIpe3uaeHToM Tudor — MyJIbTUMUJUTMIOHHOTO JOJLIapo-
BOTO XekeBoro (hoHa, M napTHepcTBoBall ¢ BaHom Xocunrronom (Van Hosington) — MeHemxke-
POM MYJIBTUMHJUTMAPAHOTO (pOHIA AOJIApOBHIX oOiMranuii. OH Takke ObUT CHEIMAIbHBIM COBET-
HukoM Jleona Kynepmana (Leon Cooperman) — MeHeIKepa YETHIPEXMUJUIMAPIHOTO CTPaxOBOTO
¢donna; OopBIMIl maptaep Yapmu dudpanuecka (Charlie DiFrancesca) — oqHoro u3 KpymHenmmx
MHMBUAYaIbHBIX TpenaepoB B Yukarckon Toprosou [Mamare (Chicago Board of Trade); npencena-
testb Logical Information Machines Inc. — mocraBimmka nporpaMMHOro oOecre4eH s Jisi OpraHu3a-
1uid. OH ObLT KOHCYJIBTAHTOM MHOTMX KPYITHBIX (DMHAHCOBBIX OpraHu3aluii, BKiovyas Soros, Morgan
Bank, Citibank, Goldman Sachs, IBM, n Union Carbide. Mucrep [leMapk — aBrop kuur "JIeMapk
0 BHYTpuAHeBHOM ToprosJe onuuoHamu” (DeMark on Day Trading Options), "HoBas TexHHMKa CHH-
xpoHu3auuu ¢ pplHKOM" (New Market Timing Techniques: Innovative Studies in Market Rhythm
& Price Exhaustion), n "HoBas Hayka texHumueckoro aHaimmsza" (The New Science of Technical
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Analysis). O HeM 4acTO NMILYT MHOTHE IIMPOKO YMTAaeMble (DUHAHCOBBIE KYPHAJIbl, OH PETYJISPHO
TMOSIBJISIETCS HA TEJICBUICHUU U PaJIMo, a Takke Ha cemuHapax Kak B CIIIA Tak u 3a ux npejenamu.

IMutep damanec (Peter Eliades) Hauan cBowo kapbepy OpokepoM, HECKOJIBKO JIET BHICTYIIAI
pbiHOUHBIM aHAIMTUKOM HAa KWHY — niepBoii (pvHaHCOBOI1 T€JIEBU3MOHHOW CTaHLIMU, IOSIBUBLIEHCS
B Jloc Anmxenece B 1973. Heckonbko pa3 Bo Bpemsi nafieHusi peiHKa B 1974, Koraa pelHOK, B Cpej-
HeM, Majaj yxe nodru 6 jiet, ¢ nekadps 1968 rona, on npeackazan Ha KWHY, 4To pelHOK 1IOCTUTHET
IHa B TeueHue Henenu, ¢ 9 o 13 nekadps 1975 roma. Tounsnii munumyMm uHaekca Jloy-/[xoHca B
570.01 mynkra mpouszomen 9 nexadpst 1974 rona. Iocne 3Toro 3(pheKTHOro ¥ TOYHOrO MPOrHO3a OH
B 1975 cran uznaBars xypHan Stockmarket Cycles. B 1985 rongy mucrepy Dnuazecy BrepBble ObLT
MIPUCBOEH PEUTHHI HE3aBUCUMBIMH PEHTHHIOBBIMU CITykO0aMuy U Obla TpHUCykaeHa Harpaga "Taii-
mep roga” (Timer of the Year) sxxypnanom "Timer Digest's", a B 1986 oH 3aHs1J1 BTOpoe MECTO B yIOp-
HOW TOHKE 3aBEpIUMBILEICS TOIBKO B MOCIEAHUI TOProBblid AeHb roga. B 1989, xypnan "Hulbert
Financial Digest" Ha3Bai muctepa dnuazgeca "CambiM MOC/IEAOBATEIbHBIM ITEPEKITI0YATEIEM B3alM-
HbIX poHaoB" (Most Consistent Mutual Fund Switcher), ocHOBBbIBasich Ha €ro CBOEBPeMEHHBIX CHUT-
Hanax B 1985, 1986, 1987 u 1988 ropax. C suBaps 1985 roga no asryct 1990-ro Stockmarket Cycles
SIBUJICSI PEKOPJICMEHOM CTpPaHbI 10 IpuObUTLHOCTH B 174.3 % B cpaBHeHnu ¢ unaekcom Yump 5000
(Wilshire 5000 Total Return Index), ubst mpuObUTh cocTaBumia 119 %. Muctep Dnuaiec TOBTOPHI
STOT BBIAAIOIIUICS ycrieX cHoBa ¢ utoHs 1986 1o uioHb 1996-ro. B teyenue stux 10 ner, noprdennb
B3aumHoro ¢ona Fidelity Select muaupoBail ¢ oueHb XOPOIIUM TPEUMYIIIECTBOM Cpeu MopTdereit
APYTUX B3aUMHBIX (DOHIOB CTPaHBbI, COITIACHO OTYETY B ceHTsA0pe 1996 roga xypHata AMeprKaHCKOM
Acconmanyy UHIUBUAYaIbHbIX HBECTOPOB (American Association of Individual Investors). Muctep
Anuazec pery/sipHo nossisiica B nporpammax Ha ABC "Business World", a Takske, nHoraa, Ha FNN,
CNBC, Wall Street Week, Larry King Live, u Nightly Business Report. OH Obl1 OTMEYeH MHOTUMU
u3nanusiMu, Bkovas Barron's, The Wall Street Journal, Forbes, u Futures magazine. B nocnen-
HUE TO/Ibl, MUCTEP DIHaeC COCPEIOTOUIIT CBOE BHUMAHUE Ha PAa3BUTUU TPEUAMHTOBBIX CHCTEM, HO
MPOJOJIKAET TIIyOOKO M3y4aTh U Pa3BUBaTh TEXHUYECKME MHAUKATOPHI ISl aHAIN3A PhIHKA IIEHHBIX
Oymar.

Jloypenc MakMwian (Lawrence McMillan) n3Becten kak skcrnept B 00J1aCT TOPrOBIIH
OIIIMOHAMM, U MHOTHE OMbITHbIE WHBECTOPHI MOJIAraloTCsl Ha €ro MPOHHILIATEBHOCTh, €ro HalIMo-
JEHUs1 U PEKOMEHJAlMU B T€YEHUE YK€ MHOIrMX JeT. fABnssce npesugeHtoM McMillan Analysis
Corporation, or myonukyet Daily Volume Alerts — yHUKaJIbHYIO €XeTHEBHYIO (haKCOBYIO CITykOy,
KOTOpasi BHIOMpAET aKIMU ISl KPAaTKOCPOYHBIX CHEJIOK Ha OCHOBE HEOOBIYHOTO YBEJIUYEHHS 00b-
€Ma ONLIMOHHOW TOPrOBJIM, a TaKKe PeAakTupyeT U BbimyckaeT "OnuuonHblii ctpater” (The Option
Strategist), ©H(POPMALIMOHHOE THUCHMO MO PHIHKAM AepUBATUBOB, OXBATBHIBAIOIEE OIMIIMOHBI HA
aKIMU, UHIEKCH U (ppioyepchl. OH siBisieTcs pegaktopom uHdopmarmonnoro owosutereHs: The Daily
Strategist. Muctep Mak MwI1aH OAIEP)KUBACT CAUT MMOCBSIIICHHBIN TOPTOBJIe IIEHHBIMU OyMaraMu u
OIIMOHAMU — WWW.Option-strategist.com ¥ sIBJIS€TCS NOMYJISIPHBIM JOKJIQAYMKOM Ha MHOTHX Tpeil-
JIepckux KoHdepeHIMsix, cemMuHapax u kowtokBuymax B CIHIA, Kanane u EBpone, cBSI3aHHBIX C
ONIMOHHBIMU cTpaterusiMu. OH aBTOp ABYX OecTceiuiepoB — "ONIMOHBI KaK CTpaTernyeckas MHBe-
cruius” (Options as a Strategic Investment) u "MakMwuian 06 omiuonax" (McMillan on Options)
1 coaBTOp "PyKOBOJCTBA KOHCEPBATUBHOIO MHBECTOpa 1o Toprosiie onuuoHamu'" (The Conservative
Investor's Guide to Trading Options). C 1982 no 1989 rox, muctep MakMwuiian ObUI I7TaBHBIM BUIIE-
MPEe3UICHTOM OTBETCTBEHHBIM 3a apouTpax ¢ akimsamu B Thomson McKinnon Securities, Inc., u
¢ 1989 mo 1990 rom, ObLT pyKOBOIUTEIEM OT/ETa COOCTBEHHOW OMIIMOHHOW Toproeiu B Prudential
Bache Securities.
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Po6un Mecx (Robin Mesch), u3 Robin Mesch Associates, paboTaet ¢ TpeiiiepaMu 1o Bcemy
MUpy, 00y4asi UX UCKYCCTBY UTEHHS U TIOHMMAHUS S3bIKa PhIHKA, IOCPEICTBOM CBOHMX PHIHOYHBIX
KOMMEHTapHeB M OHJIAWHOBOWM oOydaromieil nmporpammbl. E€ yHUKaJIBHBIN MMOAXO0[ coYeTaeT B cede
Poinounsiii [Ipoguis (Market Profile) u I'eomerpuio Ipammvonga (Drummond Geometry) Kak Kpa-
€YIoJIbHbIl KaMeHb CBOEH TpelIuMHroBoil meroposiornd. OHa NpU3HAHHBIA AaBTOPUTET HA pPBHIHKAaX
Oymar ¢ (puKCHpOBaHHOU MOXOAHOCTHIO. [lepenaun o Helt yacto mokaseiBaoT 1o CNBC, u o Held
MUCAJIM B TAKMX KHUTaX Kak "Beiku, Menseau u musutnoHepst ' (Bulls, Bears, and Millionaires), "O6b-
extuBHas urpa B TpedauHr" (The Outer Game of Trading), "TlpeumyinectBa naitrpeiinepa” (The
Day Trader's Advantage), u ap. Mucc Mecx ojHa U3 HEMHOTHX NPU3HAHHBIX SKCIIEPTOB B 00JIACTH
Market Profile u Drummond Geometry, MeTouke KOTOPbIX OHA JINYHO YYWJIACh Y UX OCHOBATEJIEH.
E€ pa6orta ¢ [Turom Ctupnmaiiepom (Pete Steidlmayer) — cozparenem PeiHOwHOTO [Tpodhmis, BKmo-
YyaeT peAaKkTHpoBaHUe ero HejaBHeW KHUTH "[lyTemecTBue cKBO3b OTKPBITHS phiHKA" (A Journey
Through Market Discovery). C Yapnbszom Ipammongom (Charles Drummond), oHa ycoBepIieHCTBO-
BaJia U3JI0KEHHE €ro UJIeH, BBIIMBIIMXCS B TPOrpaMMHBIN TPOLYKT, TENIEPh AOCTYIHBIN yepe3 Omega
Trade Station. Eciut BbI XoTHTE Y3HaTH OOOJBIIE 0 PoOrH Mecx, e€ MapKeTHHTOBBIX KOMMEHTAPUSIX
Y KOHCAJITUHTOBBIX CITyk0ax, mocetute e€ caiit B MiuteprHete: robinmesch.com.

ko Mépdu (John Murphy), seisomuiics ceiiyac TeXHU4eCKUM aHatuTUKoM Ha CNBC-
TV yxe B TedeHHe ceMH JieT, ObUI MPO(ECCHOHAIBHBIM PHIHOUYHBIM AHAIMTUKOM Oosiee 25 JeT.
OH aBtop GecrcennepoB "TexHuueckuii aHanm3 ¢puHaHCOBbIX pbIHKOB" (Technical Analysis of the
Financial Markets: A Comprehensive Guide to Trading Methods and Applications), "BusyanbHblii
unBectop" (The Visual Investor: How to Spot Market Trends) u "MeXpbIHOUHBIN TEXHUUECKUI aHa-
3" (Intermarket Technical Analysis: Trading Strategies for the Global Stock, Bond, Commodity
and Currency Markets). Muctep Mépcu Bo3I71aBisier CBo0 COOCTBEHHYIO KOHCATITUHTOBYIO (pUpMy
B Hruto [Ixxepcn, a Takske siBisiercss npesugeHToM MURPHYMORRIS.COM, kotopasi Obij1a co3aaHa
IJTs1 TIPOM3BOJICTBA TIPOTrPAMMHBIX TPOAYKTOB M OHJIAWHOBBIX CEPBUCOB ISl MHBECTOPOB. SIBIISSACH
JOKJIaTYMKOM Ha (PTHAHCOBBIX KOH(EPEHIIUSIX 110 BCEMY MHUPY, OH YaCTO LIMTUPYETCsI B (PMHAHCOBBIX
CMMU. Muctep Mépdu BXOIUI B COCTAB COBETA TMPEKTOPOB ACCOIUAIIUN TEXHUUECKUX aHAJTUTUKOB
priHka (Market Technician's Association), u ipenionaBaj Ha (pakyabreTe Hpio-HOpKCKOro MHCTUTYTA
¢dunancor (New York Institute of Finance). Bymyun Bexymmum MUPOBBIM SKCIIEPTOM B O0JIACTH MEXK-
PBIHOYHOTO aHajIM3a, OH CTaJl JlaypeaToM MepBoy Harpaasl "3a BKJIAJ B IIIOOATBHBIN TEXHUYECKUI
a"Hamm3" Ha [Isstom Muposom Konrpecce MexayHnaponnoit ®eneparyu TexHUUECKUX AHAIMTUKOB
(Fifth World Congress of the International Federation of Technical Analysts) B 1992 roay.

CtuB Hucon (Steve Nison), nmpe3unent Nison Research International, Inc. (NRI), 6bu1 niep-
BbIM, KTO OTKPbUI SITIOHCKUI METOJ] TEXHUYECKOT'O aHAIN3a, U3BECTHOTO KaK '"CBEYHbIE AUarpaMMsl",
s 3anaga. OH — MeXTyHapOTHONPU3HAHHBINA aBTOPUTET B 9TOM 0ONACTH, PEBOMIOIMOHU3UPOBAB-
i rexunyeckuid ananu3 B CIIA u EBpone npumveHeHueM 3tux MetofoB. OH aBTOp JBYX IOITY-
JIIPHBIX BO MHOTHX cTpaHax KHuT: "fnonckue ceeun” (Japanese Candlestick Charting Techniques) u
"3a rpanbio smoHckux ceeveil”" (Beyond Candlesticks), KoTopsle ObLIH MepeBeeHbl HA BOCEMb SI3bI-
koB. O mucrepe Hucone nucanu Wall Street Journal,

Barron's, Institutional Investor, Euroweek, u mHorue npyrue ¢gpuHancoBbie uzganusi. OH KOH-
CYJBTUPYET 10 BceMy MUpy, BKimoudas PenepanbHbiil Pezeps u Mupooii 6ank. B NRI mucrep Hucon
CIIeIUATTN3UPYETCS HA MHTEPHET-CEMUHAPAX M KOHCAJITMHTOBBIX YCIIyrax opraHu3anusm. Yurarenu
MOTYT MOCETHTh ero BeO-caT (www.candlecharts.com) WiIu OTIIPaBUTh eMy JIEKTPOHHOE MUCHMO
Ha nison@candlesharts.com.

Crusen Ilo3ep (Steven Poser), npesunent Poser Global Market Strategies, Inc. — unTepHa-
LIMOHAJIbHOU KOHcaNTUHIoBoil (pupmel. [Ipexae, yem ocHoBatk Poser Global Market Strategies Inc.,
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muctep Iosep paboran Gonee gecsatu ner B Deutsche Bank Securities B Hoio-Mopke TexHIYeCKHM
CTpaTeroM, MocJje A0KHOCTH KOMITBIOTEPHOTO aHAJIMTUKA B JeTIapTaMeHTe u3ydeHus Oymar ¢ (puk-
CHPOBAHHBIM JJOXO/IOM U 3aT€M KOOPAMHATOPOM KOJIMYECTBEHHBIX UccieaoBaHui. OH XOpOILo U3Be-
CTeH, Onmarogapsi CBoell CrocOOHOCTH KOMOMHUPOBATh (DYHIAMEHTAIBHYIO M TEXHUYECKYI0 MH(]OP-
MalIo ISl TIOMYYeHHs [EeJOCTHON KapPTHHBI MUPOBBIX PHIHKOB M MOJTYYMJI MHOTO OJaroflapHoCTei
3a CBOM TpEIBUJSIINE CUTHAIBl HA aMEPUKAHCKUX PbIHKAX OOJUralvi, BamioT U akiuid. YacThlii
roctb Ha CNBC, CNNfn, u Reuters Financial Television, oH MHOro uurupyercs tenerpadHbMu
ciyxkO0amu. Muctep IMozep myOmuKoBaicsi BO MHOTUX (DMHAHCOBBIX M3/IaHUSIX, BKJIIOYAS JKYpPHAIIBI
Forbes, Barrons, Futures, u The International Financing Review. B Teuenue 1996 rona, mucrep [o3zep
B35U1 BBICILIME Harpajpl B TpeiiauHroBoit urpe bpumpx ®aitnennun (Bridge Financial). On npenogaer
OCHOBBI PBIHOYHOIO U TEXHUUYECKOIO aHAJIA3a B HbIO-I/UIOpKCKOM uHctutyTte puHaHcoB (New York
Institute of Finance) v ObUT I7TaBHBIM IOKJIATIMKOM Ha KOH(EPEHIIUH, TOCBSIIIEHHON TEXHUYECKOMY
anam3y TAG 21 — camoii 6osbimoit u crapermeit B CIIHA.

bepuu IMlachdep (Bernie Schaeffer) nauunan, myOnukys exeMecsYHUK 'ONIMOHHBIN
coeTHUK" (The Option Advisor) B 1981. Bynyuu miaBHbIM peJakKTOpPOM, OH CTPEMMJICS MOKa3aThb
Tpeiaepam, Kak OHA MOTJIM Obl UCTIOIb30BaTh OMIIMOHbI, HAXO/I BO3MOKHOCTH JIJIS TOTyYeHUsI TIPH-
ObLI Ha CTAaOWJIBHBIX M Ha OBICTPO MeHsIoIMXCs piHKax. CeromHs, Kak npejceaaTesb U UCIIOTHH-
tesbHbIN AupekTop Schaeffer's Investment Research, muctep laddgep ynpasiser cambM HIMPOKO
UPKYJIUPYIOLIMM IO CTpaHe MH(OPMALIMOHHBIM OloJiIeTeHeM 1o onmroHaM. Hapsiny ¢ pazButuem
eXKeMeCSITYHUKA, HECKOJIBKMX PEKOMEHIAIMOHHBIX CITyX0 1 BeOcaiitom SchaeffersResearch.com, on
n3aan KHUry "OMNIMOHHBIA COBETHUK: TexHMKa oOOralieHus UCTONb3ysl OMIMOHBI HA MHIEKCH U
akuun" (The Option Advisor: Wealth-Building Techniques Using Equity & Index Options). Pa3Bu-
Batouuii nogxoa mucrepa lladdepa k cuHXpoHU3aLMY ¢ PHIHKOM ITpUHEC eMy Harpaay "Jlyummii u3
Jlyummux" (Best of the Best award), B oOmactu anamm3a amorumii (Sentiment Analysis) ot Acconarnyu
TEeXHUYECKMX aHATMTHKOB pbiHKa (Market Technician's Association), a Takke OH ObUT OIIGHEH JKypHa-
som Timer Digest kak "pbIHOYHBIN TaiiMep' HOMeP MATH 3a npoieiee aecsatuwierve. Mucrep lag-
dhep ObUT BKITIOUEH B 3aJ1 ciaBbl )KypHaia Dick Davis Digest's 3a ero MeaBesxbu Ipejicka3aHus repet
KpaxoM 1987. MHOTUM OH Tak:ke U3BECTEH MO YTBEPKIACHUAM O ObIYbeM COCTOSTHUU phIHKA B 1990-x
rogax. [IInpoko n3BecTeH Kak 3KCHepT MO aKIMsIM, HHICKCHBIM OMIIMOHAM ¥ MHBECTOPCKOMY TIOBe-
JEHUIO, OH IIUILET eKeMeCSYHbIe KOJIOHKH 10 onuuoHam i KypHaia BLOOMBERG PERSONAL
FINANCE™ u s CNBC.com. ®unancopsie CMU, Bkmovast Nightly Business Report, Business
Week, Investor's Business Daily u USA Today, yacto myOiauMKyIoT €ro B3IJISIIB HA PHIHOK aKIUH 1
9KOHOMHUKY. B mononxenue k ckazanHomy, muctep [laddep TpexkpaTHbiil modequTeb COpeBHOBA-
Huit KypHasa The Wall Street Journal o BHISIBICHUIO IEPCIIEKTUBHBIX Oymar.

Koptan Cvurt (Courtney Smith) B HacTosiiiee Bpems sIBJIsI€TCS IPE3UIEHTOM U IJIaBHBIM
aupexTopoM 1o uaBectuusaM B Courtney Smith & Co. (courtneysmithco.com) — kommnanuu, KOTo-
pasi crienMaM3upyeTcsi HA KOHCAJITUHTOBBIX YCIIyraX YacTHBIM JiMIaM 1 opranuzaiusm ¢ 1990 rona.
OH Tak:xe Npe3uaeHT U IIaBHbIM IupekTop o usBectussM B Pinnacle Capital Strategies Inc., koto-
past pyKoBOAUT Xe/keBbiMU (poHaaMu. PiarmanckuM (poHIOM cpeau HUX, siBisieTcss Macro Fund,
KOTOPBIN MOKa3aja KOMIAyHIUPOBAHHYIO TOXOTHOCTh B 23 % TrOIOBBIX B T€YEHUE MOYTH S5 JIET TIpU
MOYTH MOJTHOM OTCYTCTBHM KOPPEJISILIMK C PHIHKOM WUJIA APYTUMHU Xe[keBbiMU (poHaamu. OH penak-
top Courtney Smith's Hotlist; a Takxe 6toiuiereHss Courtney Smith's Wall Street Winners. Muctep
Cvut Bragenell U riaaBHblil pegaktop kypHaia Commodity Traders Consumer Reports (CTCR)
(cter.investors.net), KOTOPbIM CUUTAETCS MIEPBBIM BO (DHIOUEPCHOUN MHIYCTPUU 32 MHOKECTBO TOJIE3-
HBIX ¥ CBOEBpPEeMEHHBIX myOnukanuii ¢ 1983 roga. OH ObUT TakKe TJIABHBIM MHBECTUIIMOHHBIM CTpa-
terom B Orbitex Management Inc., Kotopast yrpapisieT u aAMUHUCTPUPYeET Ooliee $5 MULUTHAPIOB BO
B3aUMHBIX (DOHIAX W MHCTUTYLMOHAJBHBIX MopTdensax. Muctep CMUT sBJIsIeTCS] aBTOPOM MHOTHX
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KHUT, BKJIodast Option Strategies, Profits Through Seasonal Trading; Commodity Spreads, How To
Make Money In Stock Index Futures u Seasonal Charts for Futures Traders. OH yacto BbICTymnaer
Ha MHBECTULIMOHHBIX KOH(JepeHMsax B CeBepHoil AMepuke 1 EBporie, a Takxke NosBJsAeTcs B Telle-
BusnoHHbIX 10y Ha CBS, Fox News, BLOOMBERG TELEVISION®, CNN, u CNNfn.

Kennert Taysp (Kenneth G. Tower) siBiisiercsi npe3uIeHTOM U TJIaBHBIM MHBECTUIIMOHHBIM
crpareroMm B UST Securities Corporation, WwieH 1 OBIBIIUI MPE3UIEHT ACCOIUAIMYA TeXHUUECKUX
aHaMTukoB peiHKa (Market Technician's Association), nmuuier i xypHana Accouuaru (MTA
Journal), u siBsieTcs noknagunkom Ha ExeronHom cemunape MTA. Mucrep Taysp ObuT Takke pu-
[JIAIIEHHBIM JIEKTOPOM MO TexHu4yeckomy aHaimsy B Komtemxe Heto [xepcu, Yausepcurere Ilace
u YHuBepcutete PyTtrepca, a Takke Ha MHOTMX peruoHasibHbIX KoH(pepeHuusx MTA u Amepukan-
ckoil Accoumaruu MiHBecTulinoHHoro MmenemxkmMenTa u uccienopanuii (AIMR). OH Takske mMpPOKO
M3BECTEH 32 €ro BKJIaJ] B KHUTY-Oectceniep gJokropa Mapruna Lgeiira (Martin Zweig) "Burpbiast
Ha Yoin-Crput" (Winning On Wall Street) u r1aBy, NOCBAIIIEHHYIO "KPECTUKAM-HOJIMKaM'' B KHUTE
Jxxona Mepdu "Texuuueckuil aHanu3 ¢puHaHcoBbIX peiHKOB" (Technical Analysis of the Financial
Markets). Muctep Tayep uacto nosiBisiercsi B Kauecte npuniameHHoro roctst Ha CNBC, CNNfn,
Reuters TV, BLOOMBERG TELEVISION®, BLOOMBERG RADIO™ u yacto nurupyercsi B
(punancoBoO# npecce.

Jlappu Buabsamc (Larry Williams) — umeer 35-yietHuii onbIT paGoThl Ha OUpXke, B TEUSHHUE,
KOTOPOT'O OH YCTaHOBHJI HECKOJIBKO TPEHIMHIOBBIX PEKOPAOB, B TOM YHCIIe BRIUTPpai MHUPOBOW YeM-
noHar tpeinepoB (World Cup Trading Championship) 3a npesparenue $10 000 B $1 100 000 Ha
TOprax B peajlbHOM BpeMeHH. [lecsiTh JIeT CITyCTs €ro MIeCTHAIIATHICTHSIS JOUb B3s1J1a TOT K€ MTPU3 CO
BTOPO IO BeJIMUYMHE PUOBUIBIO 32 BCIO UCTOPHUIO KyOKa. Muctep BuitbsiMc cTas mepBbIM 4eI0BEKOM,
nonyuuBIIMM Harpany Omega Research Lifetime Achievement, a Takke 3Banue Doctor of Futures
(mokTop (ppiouepcoB) ot kypHaia Futures. OH Tak:ke BXOIWI B COCTaB coBeTa qupeKkTopoB Harmo-
HasbHOM (ppiouepcHoit Oupxku (National Futures Exchanges). OH, Bo3MoXxHO, 60JIee BCero u3BecTeH
CBOMMH TPEHIMHIOBBIMU CEMUHAPAMHU, Tl OH MaHUIYIMPYET ¢ | MUJTMOHOM JI0JUIAPOB B pEKUME
peasbHOro BpemeHH, 3ateM otnaBasi 20 % npuObui npuUcyTCTBYOIMM. OH BBITYyCKaeT HECKOJBKO
MH(POPMAIMIOHHBIX OI0JUIETEHEH U SIBJISIETCS] aBTOPOM CEMM KHHT, BKTIouast " JloNrocpoyHble CEeKpeThl
kparkocpouHoit Toproeiu" (Long-Term Secrets to Short-Term Trading), "OniaitHOBbIN TIUTpE-
quHr piouepcamu’ (Day Trade Futures Online), u "PykoBoactBo no ¢siouepcHoi Toprosie” (The
Definitive Guide to Futures Trading).
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baarogapaocrn

Sl monp3yock BO3MOKHOCTBIO BHIPA3UTh CBOIO IPU3HATENIBHOCTh BCEM aBTOPaM, HAITMCABILIMM
OT/EJIbHBIE IJIaBbl JAHHOW KHUTU. B yacTHOCTH, 51 XOuy moOnarofapuTh CBOErO HacTaBHHMKa, Toma
JleMapka, 3a ero TeprneHue, LEeHHbIE YKa3aHWs M CTPEeMJIEHHME pa3/ie/IuTh CBOE 3HAHME PBIHKA, a
OOJIbILIE BCETO, 32 €r0 HEOLIEHMMYIO pY:KOYy. 51 Obl TaKKe XOTeJ paclpOCTPAHUTh CBOIO OJIarOAAPHOCTh
HA CTY/IEHTOB, MOCEIABIIMX MOU Kypchl B YHuBepcuteTe Hulo-Mopka, 3a To, YTO OHM BAOXHOBJISIH
MEHS CBOUM SHTY3Ha3MOM.

KpearuBHBIT IPOEKT TaKOro MaciinTada u ryOrHbI, 6€3yCJIOBHO, BOBJIEKAET B JIEJIO MHOKECTBO
JoNew, HaXOAAIMXCS 32 CIIEHOW", ¥ 9Ta KHHTa — He MCKJoueHre. OTaenbHble OJ1aroqapHOCTH DHIU
Bekodd, 3a orpomHyio nmoepxkKy B Hayane padoThl HaJl KHUroi. Pabota ¢ rpadgpukamu U au3aiiH
KHUT'Y TaJaHTIMBOM U TMocieaoBaresibHoi koMaH bl [xxoanH Kanasan u Jlopu JloxHe — Bbiie Bes-
Kux noxsaJl. Bparopapio, Takxke [Ixona Kpeittepa u Ixelimca Posute 3a TeXHUYeCKyI0 OAJIEPKKY,
a Takke MHOTOTPaHHBIN TanaHT peaaktopoB Xurep Orusu u Tpeiicu Taitt. Hakowen, 6narogapio
cTapirero pemakropa no coopy uagopmaruu, Karmn I[NetepcoH, KoTopas 3alymMalia 3TOT MPOEKT,
MPeUIOKUIAa MHE POJIb PEJAKTOPA-COCTABUTEINS U CHSLJIA C MOUX ILIeY OOJIBIIYI0 OPraHU3alMOHHYIO
padory.
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IIpeaucioBue

Most m000Bb K (DMHAHCOBBIM PBIHKAM, a OoJiee orpeesieHHO, MOsI JTIOOOBb K 00yUeHHUI0 paboTe
Ha HUX, SIBJISIETCS OJHOM M3 caMbIX OOJBIIMX pafgocTell Moell ku3Hu. Te, KTO Mmpolien Moil Kypc
B Hblo-liopkckoM YHUBeEpcUTeTe WM KTO moceTws biymOeproBckue ceMuHaphl M0 TEXHUYECKOMY
aHAJIN3Y, KOTOPbIE S IPOBOMIII, 3HAIOT, YTO OOyUYECHUE JIIOJICH YMEHUIO JeJIaTh TCHbIM Ha PhIHKAX —
310 cTpacTh. [IpenogaBaHre ecTecTBEHHO ISl MEHsl, HO, KpPOME TOrO, sl BUXKY, YTO BO3MOXKHOCTb
MPEnoIaBaTh ABJISETCA HUCTIOCTAHHBIM MHE CIIELIUAIbHBIM JapoM. CTyIeHThbl O3BOJISAIT MHE BOUTH
B UX JKU3Hb, U Mbl COBMECTHO MCIIOJIb3yEM CBOM 3HaHUSA. U 51, 1 MOU CTYJEHThI 3aKaHUYMBAEM OIBITHI
C OTPOMHBIM YJOBJIETBOPEHUEM OT BHOBb OOPETEHHBIX 3HAHUIA.

OOyyeHue Jofel yCIenTHOMY MPUMEHEHHI0 TEXHUYECKOTrO aHajiu3a B UX Mpollecce MpUHS-
TSI UHBECTUIIMOHHBIX PEIICHUI — 3TO MO CIOCOO BEpHYTh OOPATHO MHBECTOPCKOMY COOOITIECTBY
YacTh 3HAHU, KOTOpPbIE 51 MPUOOPEN U B CHITYy KOTOPBIX MPOLBETAN MPOIIEAIINE 1Ba AecATHeTus. 5
HENPEPBIBHO MOJTyYal0 OTKPBITKU, MMCbMa, U SJIEKTPOHHYIO MOUTY OT MPEKHUX CTYAEHTOB, KOTOPbIE
TOBOPAT, YTO IMOCJIE YTEHUsI MOUX CTaTey, CIyIIAHUs1 MOUX JIEKLIUMA WM TIOCEIIEHMs] MOEro KJacca,
OHU TIOJTyYWJIM CYIIECTBEHHO OoJiee TIyOoKoe MOHUMaHKe (PMHAHCOBBIX PHIHKOB, a TAKXKe TOro, Kak
YCMEIIHO MPUMEHSITh MPUObLTbHBIE TOProBble TeXHUKU. Moe npenonaBanue 1o Bedepam B NY U wiu
MyTEIEeCTBUS C JIEKIUSIMHU M0 TEXHUUECKOMY aHAIU3Y OTHUMAIOT MO€ BpeMsl y MOel BO3I00IeHHOM
JKEHBI U TPeX MaJIeHbKUX AeTeid. MouM JouepsiMm 0COOSHHO TPYAHO MOHSTh, TOYeMY MeHs HEeT IoMa
KaK/Ibli Beuep, MOCKOJIbKY OHM XOTSAT, YTOOBI 51 ObLJI, HO BCE K€ s HAICI0Ch, UTO, CTAHOBSChH CTaplIle,
OHHU HayyaTcsl IOHMMAaTh M UEHUTh BA)KHOCTh MOEW MOMOILM JPYTUM, B JOCTUXKEHUU (PUHAHCOBOTO
ycrnexa.

[Toatomy, koraa Bloomberg Press npeioxuiao MHe Halucarbh KHUTY IO TEXHUYECKOMY aHa-
T3y, g MOAYMAaJ, YTO, BO3MOXKHO, 3TO OJIHA U3 TeX PEAKUX BO3MOXKHOCTEN B )KU3HU — BO3MOKHOCTb
clieJIaTh BUTOK CITUPAJIM, HO Ha Cell pa3 B HAMHOT'O OOJIbIIIEM MacITade, JOCTUrasi OOJIBbIIEro Kojamde-
crBa Jozieit. [lepBoHavYasIbHO 51 KoJteOasIcs, TIOCKOBbKY padoTa HaJl STHM MTPOEKTOM U JJOTIOJTHUTE b~
HOE BpeMsi, KOTopoe s1 Oy/y JOJDKEeH IMPOBECTH BIAJIEKE OT MOETO CeMEHCTBa, ObUIM OBl CIIMIIKOM
6onpiumu. OIHAKO, MEHSI OCEHWJIO: TIoueMy Obl He TMOWTH K HEKOTOPBHIM M3 Hauboliee YBakaeMbIX
Jofer B 9ToOM OU3Hece, ¥ He TIOMPOCHUTh, YTOOBI OHHM HAIMUCAIH 00 UX JTIOOMMON METOIMKE, MOICITH
WK uHAMKaTope? Moe pellieHre CoCTOsI0 B TOM, YTOOBI CO3/1aTh KHUT'Y 00 SKCIIEPTHBIX METOUKAX C
MOMOIIIBIO TOPTYIOUIUX IKCIIEPTOB — TEXHUYECKUX aHAUTMTUKOB. M Tak MOABWIIACH KOHUENLNS KHUATH
OcHO8bl MmexHUUeCK020 aHAAU3A (PUHAHCOBLIX AKMUBO8. AHMON0USL.

Kak TonbKO 5 COCTaBUJI CIMCOK [II0KMHBI ABTOPOB, 1 MOHSJ BAXKHOCTb 9TOM KHUTY U BO3JIEN-
CTBHE, KOTOPOE€ OHA MOXET UMETh B MHBECTULIMOHHOM MHpe. HacKoibKO 5 3Hal0, HUKTO ellle He
3aHUMAJICS TIPOEKTOM TMOJI0OHBIM STOMY, KOTOPBI OXBAaThIBAET B OJIHOM TOMeE padOTy CTOJIBKHX pa3-
JIMYHBIX ¥ aBTOPUTETHBIX MPaKTUKOB. KHura "Poinounvie Myopeuwt” IIxeka IlIBarepa Obuta notpsi-
CalOIIMM IMPOHUKHOBEHUEM B YMbI HECKOJIBKMX JIYUIIIMX TPENAEPOB, HO €1 HE XBaTaJI0 UH(pOpMaIy-
OHHOM COCTaBJIAIOIIEN "KaK JenaTh" oT SMOUPUKOB. I1IBarep 3actaBui yuTaresiell NOHATh BaXKHOCTb
TMICUXOJIOTMYECKUX ACTIEKTOB YCMENTHOM TOPrOBJIM, HO KHUI'A HE ONUChIBAJIA U HE NepeJaBaia MOHU-
MaHH€e TOTO, KaK 3TH IKCIEPThl (PAKTUUYECKH JIENAI0T TO, YTO OHM JesnatoT. Llenbio HacTosmen Aumo-
02Ul SIBIISIETCS OTBET HA 3TOT KUBOTPENELY NI BOIIPOC.

Kaxnplii u3 ABeHaguaTv aBTOPOB B 3TOM KHUIE — MPU3HAHHBIA MacTep B crelu(pruecKon
MOJIEJI WJIM TIOAXO/IE K TEXHUYECKOMY aHAJIN3Y, KOTOPbI UM onucaH. KHura HaurMHaeTcs: BBOIHOM
IJIaBOM, OXBAThIBAIOIIEN CBUHT-TPENANHT U OCHOBHBIE IIPUHIMUIIBI TEXHUUECKOTO aHAIM3a OT JIMH/IbI
Bpendopn Parike, ube ums sBsieTcss OTHUM U3 HanOoJsiee MPU3HAHHBIX B YCIIEIHOW TEXHUYECKOU
Toproiie. [71aBa 1 compoBokAaeTcsl BHIAIIIMMUCS Pa3MBIIUICHUSAMU O MEXPHIHOUHOM aHAJI3e
Jxxona Mépdu, aBTopa KHUTM-CIIPAaBOYHHUKA, TIO KOTOPOI OOJIBIIMHCTBO M3 HAC U3y4aslo TeXHUYe-
CKUM aHaJIN3.
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[Torom MBI TIepexoauM K TpeM MOCJIeI0BaTeIbHBIM IJIaBaM MO KCHOJIb30BAHUIO PA3TMYHBIX
TUNOB TexHnueckux auarpamm. Yactoiii roctb CNBC Ken Taysp ornuchiBaer, Kak CKOJb3SIITUE CPe-
HUE 3HAUYEHUsI MOTYT ONPe/IEsIsATh PHIHOUHYIO IMHAMUKY Ha AUarpammax "KpecTUKu-Homuku'". CTuB
HucoHn, aBTOpUTeT B UCIIOIH30BAHUM SITIOHCKHUX CBeYel, OOBACHSIET, KAk KOMOMHUPOBATh CBEYHbIC
JarpaMMbl CO CTaHIAPTHHIMY TEXHUYECKUMU MHCTPYMEHTAMM aHAJIN3a, YTOOBI JTydIIle ONpeIeTUTh
rapameTphl pUcKa v JIOXOQHOCTU. B TpeTheil, HeBepOSTHO MPOHUIIATEILHOM IIaBe 00 MCIOIb30BaHUN
OJTHOM M3 MOMX JIIOOMMBIX MOJIeJIeld, XOTs U Majion3BecTHOM, PoouH Mecx, MacTepuiia mpejickasa-
HUS [IIArOB aMEePUKAHCKOTO PhIHKA OOJIMTallii, ONTMCHIBAET HEOTPA3MMBbIe aPIYMEHTBI UCTIONIb30BAHUS
uHcTpymeHTa Poinounoro IIpodmus.

CpenHsisi 4acTh KHUTH YIIIyONIsieTcsl B MOJIENTU, KOTOPbIe OMpPEeAesIsSiOT PHIHOYHBIE TTOBOPOTHI,
LMKJIBI, U TIPOEKTUPOBKU. Moil Apyr u HactaBHUK, Tom JleMapk, onmuchiBaeT JBa PeBOTIOIMOHHBIX
OCLIMJUISITOPA, KOTOpble MEepPEeornpeiesisioT KOHIENINIO MapaMeTpPOB MEPEKYIJICHHOCTU U TMEepernpo-
nanHocTH. Yuratenu yoeasatcs B OeCHONe3HOCTH cTapbix (paBOpuTOB, THMa, MHaekca OTHOCUTETh-
Houl CuJtbl M cTOXacTHKOB. 3a ToMOM clieyeT OfHO M3 caMbIX OOJBIINUX UMEH B paboTe C IUKJIAMH,
[Mutep Dnuanec, KOTOPHIKA JIOBKO OOBSCHSET KOHIIECMIIUIO W HMCIIONL3YEeT ONpejieieHue PhIHOYHOTO
IIUKJIa, YTOOBI TIOMOTaTh MPeACKa3bIBaTh CHHXPOHU3AIMIO, IIEHOBOE IBVIKEHUE, U TOUKH MPOSKTH-
POBKH. DTOT pasfen KHUrK 3akaHumBaetcs padotort CtuBa [lo3epa, OMHOrO U3 HEMHOTHUX JIONEH,
KOTO s 3Hal0, KTO MOXeT (paKTUUYECKU JIeslaTh AEHbIU, UCTIONb3Ys aHAIU3 BOJH DIUIMOTTA B peasib-
HOM BpeMeHH. DTa METOOJIOTUsI Beer/ia ObUla TAHOM 1)1 MEHS, IOCKOJIBKY 51 PeIKO HaXOVJT KOTo-
TO, KTO 3HAJI, HA KAKOW BOJIHE PBIHOK HAXOAWTCS, 8 Mo épemsi Kak o mam Haxoouncs.. CTUB UMeeT
OYEHb XOpOIllee MOHMMaHKUE KOHIICTIITUY, OOJTBIITYIO IPAKTUKY M HAMKCAJT TOTPSCAIONTYIO TJIaBY U /IS
HOBHMYKOB, U JIJIs1 JOJITOBPEMEHHBIX BOJTHOBBIX cepdepoB.

Hanee kuura poKycHpyeTcsi Ha HECKOJILKUX OYEHb 3JIpaBbIX padoTax B OOJACTH OIIMOHOB
Y PBIHOYHOTO HACTPOEHHs. DTOT MPEANOCIIeIHUN pa3/iel HAaYMHAeTCs ¢ Haubojiee UCTOro Macrepa
B Mupe omuoHoB — Jlappu MakMwusutana. M3 yyeOnuka Jlappu, Onyuonst kax Cmpamezuueckast
Hrneecmuyusi, po OMIMOHBI Y3HAIO OOJIBINE JIIOAEH, YeM W3 00O apyroi kHuru. Ero Bkiag B
TOPrOBJIIO BOJIATWJIBHOCTBIO SIBJISIETCS KJIACCUKOMW. Jlappy CONMpoOBOXJIAeT APYrod TUTraHT OMIIMOH-
Horo aHaym3a — bepuu [acpdep. MomHas maBa bepau no onmuoHam, TEXHUUECKOMY aHAIU3y U
HACTPOCHMIO MHBECTOpa OOECIIeunBaeT YUTATENIs] MHCTPYMEHTaMHU, HEOOXOMUMBIMHU JIJIsI OObeInHE-
HUS 9TUX TPEeX pa3iesioB, YToObI JefiaTh Oojiee BBITOJHBIC TOProBeie pereHus. Pa3men 3akmouaer
3axBaThIBAIOIIAS HOBast 00JIACTh — HACTPOEHUE WHAUBUIYAJbHBIX aKIIU, HATUCAHHAS BEJTUIANIIIAM
MMEeHeM Ha pbiHKax (biouepcos, Jlappu Busbsmcom. Jlappu onuchiBaeT, Kak TpUHUMAIOIIUE PHIHOY-
HbI€ peIeHusI JIIJU MOTYT MOJTy4aTh JOCTYII K TOAJIeKaIeMy HACTPOSHHUIO MHIMBUYaJIbHBIX aKITUH,
00JIacTH, B 3HAYUTEJIPHOM CTENIeHW HEW3BEJAHHOW, KOTOpasi, OJHAKO, MOXET UPe3BbIYAlHO TTOMO-
rath B OIIEHKE KPUTHUYECKOro ONTUMHU3MA WM NIECCUMHU3MA, TPEBAIMPYIONIET0 OTHOCUTEIBHO JaH-
HOW aKIUM B JII0OOE BpeMs.

Knura 3akaHumBaeTcsi MpOBEpEHHBIMU METOJAMU YIIPABJIEHUS JIEHbraMu OT OJIHOTO U3 JIyY-
mmx MeHemkepoB — Koprau Cvmuta. Ero noHumaHue pelHKa MOCTOSIHHO BOCTPEOOBAHO, UTO Jie/laeT
Koprau yacteim roctem Ha Bloomberg Television, CNBC u CNNfn, a Takxe cukepoM Ha Oecuuc-
JICHHBIX OTpaclieBbIX ceMuHapax. OOpaTute criellaibHOe BHUMaHUe Ha ypoku KopTHu 1o JieHex-
HOMY MEHEIKMEHTY, YTOObI Pa3BUTh XOPOIIIO MPOIYMaHHYIO ¥ CTPOTYI0O MHBECTUIIMOHHYIO JVCITH-
TUTMHY, KOTOpasi COXPAHUT Ballle Cep/lie W TOJIOBY, a OOJIbIIIe BCETO, BAIlU JICHBIU.

Kunura " Ocrogol mexuuueckozo anaauza gouHancoswbix akmugos. Anmonoeus.", ¢ ee 00rarcTBOM
WJUTIOCTPATUBHBIX TIPUMEPOB U Jarpamm, CIIeIUaIbHO TIpeIHA3HAUeHa, YTOOBI BECTH Bac uepes TexX-
HUKY W MOJEJU KaXJI0ro Mactepa JIOTMYeCKMM M IPOrPECCUBHBIM CHOCOOOM. § mpenHaMepeHHO
MBITAJICS CAEJIaTh KAXAYIO IJ1aBy HE3aBUCUMOM, BMECTO TOTO, YTOOBI 3aCTABJISATh YUTATENIS TIOCIIE/I0-
BaTeJIbHO YMTATh BCIO KHUTY. ABTOPBI CJIEIOBAIA 32 OCHOBHBIMU CTPYKTYPHBIMU PEKOMEH/IAIIMSIMH,
HO COJiepKaHue sIBJISIETCS UX YHUKAJIbHON MPUHAIJIEKHOCThI0. Tema, KoTopast MpOXOOUT KPacHOM
HUTHIO Yepe3 BCI0 KHUTY — JKeJTaHUe KakK0ro aBTOpa pa3esIMTh C YATATENIEM TINATENILHO pa3paboTaH-
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HOC U JICTKO IPUMEHHUMOC PAa3MBIIITICHUE, KOTOPOC MOKET CIoCOOCTBOBATh BallIEMy MHBECTULIUOH-
HOMY YCIIEXY. BOI/ICTI/IHy, 9TH ABCHAJUATb MYXYHH U KCHIIUH 11O JOCTOMHCTBY HA3bIBAIOTCA MACTC-
paMu TCXHUYCECKOI'0 aHaJIn3a.

Pux Bencurnop
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I'maBa 1
CBHHI-TpelJUHT 1 OCHOBOIIOJIAraloIMe
NPUHIUNBI TEXHUYECKOT0 aHAJIn3a

Jlunoa Bpeogpopo Pawke

TpaIuLMOHHO, BBIIGNSIOT /1BA IJIABHBIX METOJA IPOrHO3a ABUKEHUS PhIHKA — (PyHIaMEHTaJIb-
HBIl METOJ] M TeXHUUYECKU aHamu3. PyHIaMeHTalbHble (DAKTOPBl BKJIIOYAIOT B ceOs aHAIU3 JIONT0-
CPOYHBIX OU3HEC IIMKJIOB M ONPEENSIOT KpaiiHie TOUYKM B CTOMMOCTH LIEHHBIX OyMar, a Takxke oo1e-
CTBEHHOE HacTpoeHue. VIHBeCTOp, KOTOPBIH MbITA€TCS OTKPBITh JUIMHHYIO MTO3ULIMIO U3 LIEHHBIX Oymar
B (pase ynajKa JOIroCpOYHOro OM3HEC LIMKJIA, YTO Ha3bIBACTCS, UTPAET B IOITOCPOYHBIH CBUHT (long
swing). KpaTKOCpOUYHBII CBUHT-TPENIMHT (MM ITPOCTO CBUHI-TPEUAMHT (Swing trading)) UineT BO3-
MOKHOCTb /1J151 BBITOJIHBIX BJIO)KEHUI HAa KOPOTKHMX U CPEIHUX BOJIHAX OM3HEC LIMKJIA, WM, Ha LIEHO-
BBIX (DIYKTyalMsIX, KOTOpPbIE IPOUCXOAT BHYTPHU OoJiee TUTETbHbIX OCHOBHBIX T€HECHIH.

PBIHOUHBIE KPaTKOCPOYHBIE CBUHTH OOYCJIOBJIEHBI JMCOANAHCOM B CIIpOCE M MPEIJIOKEHHH,
YTO, B CBOIO OYepe/ib, SIBJISIETCS MPHYMHON BOTHOOOPA3HOro n3MeHeHus LieHsl. KomOnHanus Hapac-
TAIOLIMX U CHUKAIOIIMXCS BOJIH (hopMUpYyeT 0OI1yI0 TeHISHIMIO UM TpeH. Eciu Bbl noiimere Tex-
HUYECKHE aACMEKTHl ITOro AucOanaHca Mex/ay CIIPOCOM U IPEeAIOKEHHEM, Bbl CMOXKETE IPUMEHSTh
MIPUHIMITB CBUHTOBOW TOPrOBJIM Ha JIIOOOM BPEMEHHOM MHTEpBaJe U Ha JIIOOM PBIHKE.

CBuHroBble TpapvKM yxKe UCIOb3YIOTCS B TEYEHUE CTa JIET [yl aHaIu3a oOLIell phIHOYHOM
LIEHOBOM CTPYKTYPBI, CJIEIOBAaHUS 32 PHIHOYHBIM TPEHJOM U JJIs1 KOHTPOJISl U3MEHEHUI B TpEeH[e.
CBUHT-TpENIMHT TIPECTaBIIsIET COOOI TOProBIII0 HA MEHBIIMX KOJeOaHMsX IIeH B IMpejenax Oonee
JOJTOCPOYHBIX TEHAEHIINIA, HO UCTOPHUYECKH, CBUHTOBBIE I'Pa(hMKM UCHIOBb30BAJIMCh 151 TOTO, YTOOBI
OCTaTbCS B CAEJIKE U CJIEJ0BATh 3 TPEHJIOM PbIHKA, B TPOTUBOBEC CKAJIBIIMHIY (scalping), moxpasy-
MEBAIOIIUM OBICTPBI BXO U BBIXOJ M3 CAENOK C HEOOMBIION MPUObLIBIO. AHAIU3UPYS PHIHOUHbIE
CBUHIH, Ha MpeaMep BO3MOKHOCTEN JJIs1 KpaTKOCPOUHOM TOProBJIM WJIM MPOBEPss UX Ui Liesier
yIIpaBJIeHHsI TOPTOBJIEH, BAXKHO MOHSTH INTyOMHHBIE OCHOBBI TOBEJEHHS LIeH, KOTOPBIE TPOrHO3UPYIOT
HanOoJiee BEpOSATHbIE PHIHOYHBIE Pe3y/bTaThl. Bce 3TM NMpUHIMITBL [yOOKO YKOPEHWIUCh B (pyH/Ia-
MEHTe KJIACCMUECKOTO TEXHUUECKOro aHaiu3a. [lepBas yacTb 3TOil I71aBbl paccKa3biBaeT 00 UCTOPUM
CBUHI TpeWauHra. Bropas yacth uccrielyeT NpUHUMIIBI LIEHOBOTO MOBEIEHUs], KOTOpble o0ecneun-
BAIOT CEJIKY C HAMOOJBIIIEH BEPOSITHOCTHIO M, HAKOHEL], IOCTIE/IHSISI YacTh UCCIIEyeT TPH OCHOBHBIX
THIIA TOPTOBBIX CTPATEruii, KOTOpblEe M MOANAJAIOT M10J], KATETOPHIO CBUHT-TPEN/IMHIA.

CBUHT-TpelIMHT 0a3upyeTcsl Ha TEXHMUYECKOM HCCIENOBAaHWM TOBEACHUsI LICHBI, BKJIIOYAs
LIEHOBYIO CHJTY MJIH c1a00CTh OTHOCUTENILHO MHAMBU/1yaJIbHOW PHIHOYHOW MO3ULIMK. VIHBIMU cllOBaMU
JJIMHA ¥ aMIUIATYJA TEKYILEero CBMHIa CPaBHUBAETCS CO 3HAUEHUSIMU STUX BEJIWYMH AJIs NIPEAbIY-
IIMX CBUHI'OB, YTOOBI OLIEHUTh MPU3HAKHU CHJIBI MUK CJTA0OCTH PHIHKA. Tpeiiep MbiTaeTcsi MpOrHo3u-
POBaTh TOJIBKO OJIMKAMILINIA 10 BpEMEHU CBUHT, B TEPMUHAX BEPOSTHOCTH OIPABAAHHOIO COOTHOILIE-
HUS PUCKA Y BO3MOXHOIO BBIMIPBIILIA JUIS CIAEAYIOLIETrO 1Iara BBEpX Wiu BHU3. CTparerus CBUHI-
TpelarHra JOJKHA AEMOHCTPUPOBATh OOJIbIIE TTOOSUTENEH, YeM MPOUTPABILHX, MOCKOJBbKY TaKOW
Tpeiiiep JenaeT MHOTO CIIeJIOK, HO IIPOBOAMT B 3THX ClIeJIKaX BecbMa orpaHnyeHHoe BpeMs. Kparko-
CPOYHBII CBUHT-TPEHAMHT OTJIMYAETCS OOJIBIIMM 00BbEMOM PabOTHI IO 3aKJIIOUSHHIO C/IEJIOK 1 Ootee
BBICOKMM YPOBHEM KOHTPOJIS, HO IIPU 3TOM COIPSIKEH C MEHBIIMMU PUCKAMHU.
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Brigarommuecst MBICJIHTEJIH TEXHHYECKOr0 aHAJIN3a

OCHOBOIIOJIO)KHUKHM TPAAULIMOHHOTO TEXHUYECKOIO aHAJIN3a, a TaKKe MHOTHE BbIJAIOIIUECS
Tpeiepbl NEPBOU MOJOBUHBI MIPOILJIOTO CTOJETUSI UCCIEAOBAIN KaK AOJITOCPOYHBbIE IIUKJIbl, TaK U
KPaTKOCPOYHBIE ITUKJIbI IIEHOBBIX KOJIeOaH. BONBITMHCTBO U3 HUX B TOW WJIM MHOM CTETICHU TPaK-
TUKOBQJIM CBUHT-TpeiauHr. V3yueHue ux paboT moMOraeT MoHsITh IPOUCXOXKICHNE TeX MPUHIUIIOB
LIEHOBOTO TOBEIEHM S, KOTOPBIE JIEKAT B OCHOBAHMH TpeX 0A30BBIX TUIIOB TOPrOBBIX MOJIEJIel CBUHT -
TPENIMHTA.

Yapas3 oy (Charles Dow)

Bo3MoxHO, Hanbosee N3BECTHBIM YeIOBEKOM, KOTOPBIH CHOCOOCTBOBAJI CTAHOBJICHHIO TEXHH-
Yeckoro aHanm3a, oeut Yapmes [Joy (1851-1902). C 1900 mo 1902 ron, um ObLT HanvcaH psiji nepe-
JOBBIX CTaTel, C U3JI0KEHUEM UJEH, KOTOpbIe, B JaJIbHEHIIEeM, HAILJIM TPUMEHEHKe Ha peiHKax. Ero
OPUTUHAJIBHBIE TEOPHH B ICHCTBUTEILHOCTH OBUTH ITpeIHa3HAYEHBI CITY)KUTh OapOMETPOM BCEOOIIeH,
J€I0BOI aKTUBHOCTH. JIMIIb O3JHee ero uaen OblIM MpeoOpa3oBaHbl B METO/b! IIPOrHO3UPOBAHUS
PBIHKOB.

Csm Henbeon (Sam Nelson), erie ofMH mucatesib U TEXHMUYECKUH aHAJIMTUK, OE3YCIEITHO
nbITasncs yoeauts Jloy u3noxuts ero ujaeu B kaure. Ilozxe HesnbcoH Bee ke coOpast pelakTopcKue
cratby [I0y M Ha OCHOBAaHMM €ro ujiei, pa3padboTail 6a30Bble MPUHIMITH OBEACHHS PhIHKA. Bhipaske-
Hue "Teopus [loy”, craBiiee B NOCJAEACTBUM KPAaeyrolbHbIM KaMHEM TEXHUYECKOTo aHasln3a, Ipu-
HaJUIe:XUT UMeHHO Henbcony. [IBa Ipyrux aHaIMTHKA TaK:Ke 3aCTyKUBAIOT YIIOMUHAHUS B 9TOM KOH-
TEKCTe, TaK Kak OHM IpeoOpazoBam uneu oy B 6onee hopmanbHyio cTpyKTypy. [lepsbiii, Busbsam
I'avuisron (William Hamilton), nocie cmepru oy cran penakropom Wall Street Journal, a Bropout
— 6bu1 PoOept Pun (Robert Rhea), o kotopoMm Oyner cka3aHo HUKe.

Jloy ycTaHOBWMII, UTO Ha PHIHKE OIHOBPEMEHHO CYILECTBYIOT TPY Pa3HBIX THUIA JBMKeHUNA. OHU
Ha3bIBAIOTCS] OCHOBHBIM, BTOPMUHBIM M MaJIbIM WJIM BHYTPUIHEBHBIM ! TpeHoM. HecMoTps Ha To, UTO
teopus Jloy OCHOBHOE BHUMaHKE YAEISET MPOrHO3MPOBAHUIO OCHOBHOIO TPEH[Ia, KOTOPBI MOXKET
JJITBCS OT 3 110 6 JIeT, TeopeMbl U HAOMOAEHU s 32 IPUPOIOI BTOPUYHBIX TPEH/IOB, KOTOPbIE MOTYT
JJIUTBCS. OT 3 HeJesb 0 HECKOJbKUX MecsleB, (hopMUPYIOT 0a3y AJisl CBUHT-TperauHra. IlepBbiv
copmyarpoBaHHbIM J[0y HMPUHLMIIOM, OBUIO COOTHOLIEHHUE JIeMCTBUS/TPOTUBOAECUCTBUSA (action/
reaction). OH NOCTYJIMPYET, YTO JBUKEHUS PIHKA IIPOUCXOAAT BOJTHAMU MM (pa3a MOBBILIEHUS CMe-
HseTcs (pa3oii noHm:xeHus. Ha 6bp1ubeM pbIHKe KosieOaHUsl PhIHKA HAIlPaBJIEHHbIE BBEPX HA3bIBAIOTCS
OCHOBHBIMH, a KoJieOaHUsI PbIHKA, HAIlPAaBJIEHHbIE BHU3, MIPUHATO Ha3blBaTh BTOPMUYHBIMU PEaKIM-
ssMu. Uem Oosiblile ISCTBUE WM OTKJIOHEHHE B OJJHOM HalpaBJIeHHUH, TeM OoJblle Oy/leT KOHeYHas
peakiys B JIpyroM, B IPOTHBOIOIOXKHOM HarpaBieHnd. Heobxonumo oOpatiTh BHUMaHUE Ha TO,
YTO Kak/10€ JBUKEHME PbIHKA OIPAaHUYEHHO OIPE/IETICHHBIM BPEMEHHBIM UHTEPBAJIOM, U, B OJHO U
TOXXE BPeMS$1, pa3Hble BpEMEHHBIE MHTEPBAJIbl MOT'YT XapaKTepU30BaThCs IPOTUBOIOJIOKHOM HAallpaB-
JIEHHOCTBIO IPUCYILMX UM TpeHA0B. Hanpumep, OCHOBHOI WM JJOJITOCPOUYHbINA TPEH UMEET OOIIYI0
TEH/IEHILIMIO K POCTY, O/IHAKO, B TO K€ CaMO€ BpeMsl, KPaTKOCPOUHBII MJIM CPEJHECPOUYHBIN TPEH]
MOXET YKa3blBaThb BHU3.

Joy nan Kiaccuueckoe onpejiesieHue TpeHaa, 0asupyoleecs Ha BTOPUYHBIX peakiusx. s
TMOBBIIIAIOIIETOCs TPEH A XapaKTEPHO TaKOE LIEHOBOE MOBEJEHUE, TPU KOTOPOM, HAOJII0AAI0TCS OJHO-
BpPEMEHHBIE YBEJIMUYEHUsT MAaKCUMYMOB U MMHUMYMOB IIeHbl. TO €cTh MOC/IEIYIONMIA MAKCUMYyM
BBIIIIE TIPEJIBIIYIIEr0 U MOCIeIYIOMMIA MUHUMYM TaK’ke BbIILE MpeblIyIiero MuHuMyMma. [lonnxa-
IOUIMICS TPEHJ XapaKTepU3yeTcsl LIEHOBbIM MOBEICHUEM, IIPU KOTOPOM MOCIELYIONIMNA MAKCUMYM

!'B poccniickoii uTeparype Masibie TpeH/Ib! Yalle HaskBaloT BropocTeneHHbvu. (ITpiM. niepes.)
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HUKE TPEIbIIyLIero, a Takke M MOCIeAylid MUHUMYM HUXe mIpeablayiiero. Tpenn ocraercs
HETPOHYTHIM JIO T€X TOp, MOKa OH HE U3MEHHUTCS] B COOTBETCTBUM C BHIIIIE OMMCAHHBIMU OMpeese-
HUSIMH, ¥, KPOME TOTO, MPOIOJKEHHE TPeHJa uMeeT OOJIbllle IAaHCOB, YeM ero pa3BopoT. B ciy-
yae SIBHOTO TPEHJIa, CBUHT-TPENiep CTPEMUTCS COBEpILATh CAEIKU B HANPaBJIEHUH 3TOrO TPEeH[a,
MOCKOJIbKY 3TO MyTh HAMMEHBIIIETO COITPOTUBIICHUSI.

Teopema, npuHectiast 1oy HanOOJBITYI0 U3BECTHOCTD, TIAacuT " Cpe/IHMe 3HAUSHH S yYUTHIBAIOT
Bce". PBIHKY Mpe/ICTaBIsAoT cOO0M COBOKYITHOCTh BCEH M3BECTHOUM MH(OPMAIIUY 1 TIPEBATTUPYIOIIHe
SMOLMU. DTO OCTAETCS M B HAIlIM JHU KPAeyrojbHBIM KAMHEM TEXHUUYECKOI'O aHAJIN3a — BCE U3BECT-
Hbl€ TIEPEMEHHbIE YK€ YUTEHbl B JBUKEHUM TEKYIIUX IIeH Ha akiiud. CBUHT-TPEUIMHT OCHOBAH Ha
TEXHAYECKOM aHAJIM3€e U TIOJTHOCTHIO Oa3upyeTcs Ha 1leHOBoW MH(popMarmu. Hanmydinve Tpeinepst
HE UMEIT COOCTBEHHOTO MHEHUS WM TIPeIB3ATHIX MIcH. B ujeane, Bce, UTO OHU JOJIKHBI JIe/aTh
— 3T0 UJeHTU(UIIUPOBATh TPEH]T U KAaTh BXOJA, COMPSIKEHHOTO ¢ HAMMEHBIIIMM PUCKOM, B HaIlpaB-
JIEHUU 3TOTO TPEHJA.

Jloy Tak’e a1 HaM KOHLIENIUIO "MOATBEePKICHUS U HEMOATBEPKICHUS", KOTOpast U CErOfiHsI
SIBJISIETCSL OJHUM M3 HamOoJjiee IMIMPOKO HMCIONb3yeMbIX NMPHUHIMIIOB TEXHUUYECKOro aHanmmsa. OH
yTBEPXkK/IAJI, YTO U3MEHEHHUSI B OCHOBHOM TpPEH/Ie JIOJKHBI OBITh IMOATBEPKACHBI TBYMSI WHJICKCAMU
— Dow Industrials u Transportation Averages. Ceroassi, 3TOT IPUHIIMIT TIOATBEP:KICHUSI/HENOATBEP-
KJIeHUs1, (Tak)Ke U3BECTHBIM KaK JAUBEPreHIusl), UCTIONb3YEeTC s JIsl CPAaBHEHU S OIHOTO PhIHKA C JIPY-
MM PHIHKOM WJIA UHJEKCOM Ha KPAaTKOCPOYHOW WM JOJITOCPOYHON OCHOBE. DTOT MPUHIIUIT TAKKe
MOeT OBITh UCIIOJIb30BaH ISl CPABHEHUS JIBUKEHUS IIeHbl C MHOXECTBOM TEXHWYECKMX MHIWKA-
TopoB. "HenoxareepxkaeHue" — 3T0 OOUMH U3 MHCTPYMEHTOB KCIOJIB3YEMbIX MJIsl MPERyNpeKaeHUs
0 "HeyJa4HOM TecTe" WM O TIOTEHIMAIIBHOM M3MEHEHUH HarpaBieHus koineOanus. Hampumep, Ha
Puc. 1 nokazano, uro ungekc Dow Industrials renaer HoBble MakcumyMbl B Toukax B u C, koTopble
He MoATBepik/ieHbI nHAekcoM Transports. laniee cieqyeT CHUKAIOUIMIACA TPEH . DTO IPUMEP HETo-
TBEPIKACHUSI.
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Dow Jones Indusirials Index/Dow Jones Transportation Index
(April 1999-November 1999, daily)
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Puc. 1 Cootnomenne Ilpombiniennoro u Tpancnoptraoro unaekcos /loy-/I:xonca

Hakonern, [loy oOpaTuil BHUMaHUe Ha BaXXHOCTh 00beMa B MOATBEPKACHUU JIBUKEHUS BTO-
PUYHBIX peakiuil. Harpumep, pelHOK, KOTOPBIA MepenpoiaH, OyaeT MoKa3biBaTh HEOONIBIIONH 00beM
BO BpeMsl IIPoIaXk M yBelndeHre oObeMa BO BpeMs Oe3ylIepiKHOro pocta. [IBukeHHe BBEpPX 4acTo
MOXET HAUMHATHCS C HEOOJBIIIOT0 00beMa M 3aKOHYUTHCS YPE3MEPHON aKTUBHOCTBIO. (AHAIN3 00b-
eMa MOXeT OBbITh UCIIOJIb30BaH B COUYETAHWM CO CBUHT-TPEHIMHIOM, HO 3TO He 00s13aTeNbHO). bonee
Ba)XKHO TO, YTO 00BEM MOXET ObITh MCIIOJIb30BaH JUIsl MOATBEPKICHUS IPOPHIBA "IMHUU" WA 30HBI
KoHconmuauu. [IpopelB — TpeTuid TUIT CBUHTOBOW TOproBou mozeiu. (IlepBbiil TvI — ypOBHU KOP-
pekuuu (retracements) U BTOPOR THUIT — "TeCThl" WM HEyAaBLIMICA pa3Max, OydyT pacCMOTPEHBI
HUKE).

[NocnenHss KOHLENIUs 60Ko8bIX AuHuUil (sideways line), TepBOHAYATLHO ObLIA OITpe/ieNieHa Kak
OOKOBBIC JBWXKEHHUS, JJISAIIAECS B TEUCHUE HECKOJBKHUX Heleb ¢ KOJeOaHUsIMU TIeHBI B Mpeenax
5 nponeHTOB. BOKOBbIE JIMHUM SBJISIOTCS NIEPUOJOM HAKOIUIEHUSI UJIU TIEpepacIpe/ieieHUs U 4acTo
BCTPEUAIOTCS B CepeIMHe BTOPUYHBIX KojieOaHuil. OIHaKO, MajieHbKKe "JIMHUK'" VTN TIEPUOIIBI KOH-
COJIMJIAIIAY MOTYT BCTPEYAThCS IPAKTHUYECKHU B JTIOOOM rpachuke, Ha JIIOOOM PBIHKE, B JTIOOOM BpeMeH-
HOM HHTepBasie. PasimueHne npopbIBOB OT OOKOBBIX JIMHUE TpeOyeT aHam3a OOJIbIIIEro KoJmJyecTBa
(pakTOpOB, YEM AJI1 TPOCTOrO LIEHOBOT'O JBUKEHUSL, YTO TPUBOAUT K PACCYKIEHUSM O LIUKJIAX BOJIA-
TUJIBHOCTHU WJIM O TIPUHLIMIIE MTOCTIEJOBATEILHOM CMEHBI (pa3bl C:KATUS 30HbI KOHCOMMIALMH, (pa3oit
€€ paclMpeHus.
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Pooept Puu (Robert Rhea)

Po6ept Pun uzyunn tpyast JJoy ¥ moTpaTisl MHOTO BpEMEHH Ha COCTaBJICHUE PHIHOYHOM CTa-
TUCTUKM U JIononHeHue HaOmoaeHuit Jloy. OH 3amMeTHi1, 4TO MHAEKCH 00Jiee CKIIOHHBI, YEM OT/IEJb-
Hble aKLUH, K (POPMUPOBAHUIO TOPU3OHTAJIbHBIX JIMHUI WM MPOJIOKEHHBIX Ipadudeckux (opma-
uid. OH Takke ObUT OJHUM U3 MEPBBIX TEXHMUECKUX aHAJIMTHKOB, OTPEAEIUBIINM, YTO OTKJIOHEHHE
JOJDKHO UMETh MUHUMAJIbHYIO aMILTUTY/LY, YTOObl paCCMAaTPUBAThCS KAK OHO3HAYHBINA BTOPUYHBIN
cBUHT. BTopas yacTth 3T0# m1aBbl (HaunHawomascs ¢ OCHOBHBIX MPUHLMUIIOB [IEHOBOTO MOBE/ICHNU )
U3Yy4YaeT pa3IMyHble KPUTEPHUH, KOTOPBIE MOTYT OBITh UCIIOIb30BAHBI 151 KATETOPU3AMN PHIHOYHBIX
KOJIeOaHMiA, BKJII0YAsH TPOLIEHTHBIE (PMIIBTPbI BOJTHOBBIX aMIUIUTY/, YTO CTAHOBUTCS OCOOEHHO BakK-
HBIM TIPH TIOCTPOEHHH BaIlIMX COOCTBEHHBIX CBUHIOBBIX I'Pa(pUKOB.

AHanM3MpoBaTh PHIHOYHBIE KOJIEOAHUSI HAMHOIO JIerye, KOrja peIHOK UMEET XOpOIIylo BoJja-
TWJIBHOCTb M LIIMPOKUI TMana3oH. B To BpeMs Kak, 3HAaUUTENbHYIO CIIOKHOCTb MTPEICTABIISET CUTYa-
L1 B KOTOPO#! LieHa 1aeT He3HauuTe bHble (OOKOBbIE) KONEeOaHHs B Y3KOM AManazoHe. AMIUIUTYAA
(BBICOTA MJIM ITyOMHA) CBUHIA BMECTE C €TI0 MPOAOLKUTEBHOCTBIO — BOT [IBA OCHOBHBIX KPUTEPHS
UCIIONb3yeMble /7151 OIIpe/ieNIeHr s OTHOCUTEIbHOM CHJIBI MJTH C1A00CTH TEXHUYECKOW PhIHOYHOM MO3H-
uuu. Tpetuii Kputepuil 370 00beM Ha KakI0M CBUHTe. B ycI0BUAX TpeHAa, aMIUIUTY/bl PhIHOYHBIX
PEaKLUil CTAaHOBATCS CXOXKUMM MO CBOeH npupose. CBUHT-TpeRiep MOKET UCKaTh SKBUBAJIEHTHBIE
10 JI7IMHE KoJjieOaHusl ¥ UCTIONb30BaTh UX 111 U3MEPEeHUsl IPeAIoNaraeéMbiX IBUKEHUI PbIHKA.

Puuapg Illa6akep (Richard Schabacker)

B 10 Bpems kak Jloy MoCTyIMpOBal HECKOJIBKO OCHOBHBIX NMPHUHIIUIIOB IIEHOBOTO TOBEICHMS,
BKJTI0YAsI TEOPHIO PHIHOYHBIX JBIKEHHI B BUJIE CEpUM KOJIeOaHM 1 peakIuii Ha HUX, Pudaps [laba-
kep (1902-1938) moxer ObITh Ha3BaH OTIIOM HAYYHOTO TeXHWYecKoro aHanm3a. [llabakep kimaccu-
(urpoBan KOHKPETHBIE UHCTPYMEHTBI, KOTOPBIE MOMOTAI0T TEXHUYECKOMY AHAJTUTHKY HE TOJIBKO
MIPOTHO3UPOBATh ABUKEHHUE PHIHKA, HO M PACMO3HABATh 3HAKU TOTO, YTO PHIHOYHBI CBUHI MOXKET
3akoHUUTHCS. OH MepBbIM Ki1accuduimponai odiue rpadudeckue popmaruu, pazpadoTan TeOpUio
ra10B?%, (POPMATN30BAJT UCTIOb30BAaHUE TPEHAOBBIX JIMHUN M 0OOCHOBAJ BaXXHOCTh YPOBHEH MOM-
AEpKKH U corpotuBieHus. HemHorum monsm usectHo, urto [Hadakep Obi1 asaaeit PIIDaBapnca (R.
D. Edwards) u Gomnbliiast yacTb ero KHUrM ""TeXHUUECKWid aHAIN3 PHIHOYHBIX TPEHJOB"? SBIISIETCS
usnoxenuem paodot [ladakepa.

Puuapp [laGakep, cambiii MoJIo0¥M (PHHAHCOBBIN pelakTop KypHasia "Popoc 3a BCIO €ro UcTo-
puIo, ObUT TUIOZIOBUTHIM THICATENIEM U YMYAPHJICS HAMMCATh TP TOJICTBIX TOMA JI0 CBOEH Oe3BpeMeH-
HOM KOHYMHBI B BO3pACTe TPUIIATH IIECTH JIeT. bomblas 4acTh ero TpyaoB Oblia OMyOJIMKOBaHA B
Hauasie 30-x ronoB XX Beka. Bymyun nocneioBateIbHBIM TEXHUIECKMM aHATTUTUKOM, OH TaKxke ObLT
3HAMEHHTBIM MPOTHO3UCTOM U MPOHMLIATENLHBIM TperaepoM. Hukro, kpome [llaGakepa He mucan
C TaKMM NOHMMAaHUEM O pa3HHUIIe, CYIIECTBYIOIIEH MEXIy KPAaTKOCPOYHBIM CBUHT-TPEHIMHIOM U
JOJATOCPOYHBIMU MHBECTUIMAMU. B 001iemM citydae, roBOpiI OH, JOJITOCPOYHbIA MHBECTOP UMEET
MEHBIIIE [ITAHCOB COBEPIINTH OIMOKY, MEHbIIIE TPEBOJIHEHUI, MEHBIIIE YIIJIAYeHHBIX KOMUACCUOHHBIX
1, 6osee BepOsITHO, MEHBIIIYIO MPUObLIb. TOprys ke KpaTKOCpOUHbIe pHIHOYHbIE KOJieOaHusl, Tpeu-
aepy HeoOXOOUMO OoJIbIlie padoTaTh, OOJIBIIE BOTHOBATLCS, OOJBIIE TIATUTH KOMUCCHOHHBIX, HO Y
HETO eCTb IIAHCHI U Ha OOJIBIIYIO MTPUOBLITD.

% I'ant — TpanciuTepauys anrt. Gap — B JAHHOM KOHTEKCTE — LIEHOBOI! PasphiB, 0Opa3yIOIMIACS MEskK/ly LICHO 3aKPhITHS OHOTO
BPEMEHHOTO MHTEpBaJIa U LICHOM OTKPHITUS CJIEQYIOIIEro BpeMeHHoro uuTepBaiia. (Ilpum. epes. )
3 Edwards, Magee Technical Analysis of Stock Trends New York: AMACOM, 1997 (Ilpum. nepes.)
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Mmuoro BauManus I1labakep yznessisi ICUXONIOTMYECKUM acTieKTaM TperauHra. OTHOCHTENBHO
TPYIHOCTEH ylepKaHWsl TIO3UIMIA B JIOJITOCPOYHOM TepHUOZe, OH TOBOPWII, "Bbl OyleTe HAYMHATD C
HAWJTYy4YIIMMHU HAMEPEHHUSIMH, HO, BEPOSITHO, He OyJleTe B COCTOSTHIU OTOPOCUTD Y€IOBEYECKYIO TIPH-
pony. M maxe eciu Bb IpeycrieeTe B CO3HATEIBHOM YIEpPKaHUM CBOEH MO3WIMU B T€UYEHHE BCETO
JOJATOCPOYHOTO PHIHOYHOTO LIMKJIA, 3TO Oy/IeT HACTOMBKO TPYAHO, YTO BPS JIU JOCTABUT BAM MHOTO
ynoBonbeTBUS . TOPro.iisi Ha KPaTKOCPOUHBIX PHIHOYHBIX KOJIEOAHUSIX TOPa3ao OoJiee COOTBETCTBYET
YeJIOBEUEeCKOU TICUXUKE, C €€ TOTPEOHOCTHIO B JOCTATOYHO OBICTPHIX JEHCTBHSIX.

Hawubonee nmomynspusiM uHCTpyMeHTOM [llabakepa ObLIO TpeacTaBlicHUE IIEHOBBIX KoymeOa-
HUI B BUJIEe CTONONOBBIX auarpamMm-rpadukoB (bar charts). I[Ipu TeXHMUECKOM M3yYeHUH COCTOSI-
HUS PbIHKA, MPAKTUYECKOE YTeHUE I'paMKOB MOCBSIIEHO PACTIO3HABAHUIO OIPEAEICHHBIX MOIENIEH
(pattern), MO3BOJISIIOLIMX MTPOTHO3UPOBATH JajbHENIIee 1leHoBoe IBmkeHue. [llabakep crpynmupo-
BaJI 3TH 1IEHOBBIE MOJEJIH T10 IByM KaTerOpHusiM — MOJIENN TPOAOIKEHUs U Mofienu pa3Bopota. OH
3aMETHJI, YTO 1IEHOBbIE MOJEM C HAMBBICIIEW MPOrHOCTUYECKON CIIOCOOHOCTBIO (DOPMUPYIOTCS HE
CJIMILIKOM YaCTO, HO OHU YPE3BbIYAIHO BaXKHBI, ECJIM BCE TaKU CPOPMUPOBAIUCH. [I7151 CBUHT-Tpeii-
aepa HeoOXOAMMO TIOMHHUTb, YTO €My HEeT HMKaKOi HeOOXOOMMOCTH "ObITh B phIHKE" 4 BCe BpeMs U
YTO JIsl OKUJIAHUS CIENIOK C MAKCUMAJIBHOW BEPOSITHOCTBIO MPUOBLITA MOXKET MOTPeOOBATHCS HEBE-
POSITHOE TEpIICHHUE.

Sugar Futures (December 1999-June 2000, daily)

Puc. 2 ®broouepcsl Ha caxap, exKeJTHEBHO

Moyienm IpoJOJKEHHS BKIIIOYAIOT B ce0s1 TPEYTOJIbHUKH, MaJible TTPSIMOYTOJIbHUKH, BBIMITEITBI
u narn. O6pr9HO OHM (HPOPMUPYIOTCSA B CHIJIy TOTO, UTO MPEbIAYyINee JBUKEHHE ObUIO CIAIIKOM
OBICTPBIM. ATpecCHBHBIE CBUHT-TPEHIEPH IOHUMAIOT, YTO MOJIENN TTPOJIOJKEHHU S SIBJISIOTCS OJIHUM
W3 JIyYIIUX METOIOB BBISBJICHHUS MPEINIOCHUIOK K CHAENIKaM ¢ Hanbojiee MPeArouTUTEIbHBIM OTHO-
IIIEHUeM PHUCK/IOXOMHOCTh. Yem Oosibllie BpeMEeHU Tpeiaep MPOBOOUT B PHIHKE, TeM OOJbIIEMY
PBIHOYHOMY PHICKY OH ceOs IofBepraer. 3ajaueid TOProBIk Ha KPaTKOCPOYHBIX PHIHOYHBIX CBUHTAX
SIBJISIETCS TIOTBITKA BBIPBATh OOJIBIINYIO YacTh MPUOBLUTN 32 MeHbIIlee BpeMs. [l nmpumepa, Ha Puc.
2 npuBeeHa MOJIe b MPOIOJKEHNS B BUJIe TaK Ha3biBaeMoro "Obrubero ¢ara”. IpemmecTByioriee
JBVDKEHHE HaBepX ObLIO TAKMM CHJIBHBIM, YTO OHO chopMUpOBaIo "mpeBko” dhiara.

Mopenm pa3BopoTa TpeOyIOT 3HAYUTETHHO OOJIBITIIEro BpeMeHH  JIJ1s1 (POPMHPOBAHUS M CKJIOHHBI
K MHOXXECTBY JIO)KHBIX IPOPHIBOB. B OCHOBHOM, MOXXHO MCIOJIb30BaTh CJAEAYIONIEe MPAaBUIO — YeM

* "Boith B pbiHKe" (to be in the market) mogpasymeBaeT "MMeTh OTKPbITIE NO3ULUK'"', HO IIPU TaKOM IEPEBOJE TePSETCs SMOLU-
oHauIbHBIH oTTeHOK (ITpum. Ilepes.)
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JOJIbIIE JUIUTEIbHOCTh KOHKPETHOM rpapuueckoi 1EHOBOM MOJENU, TeM BHIIE IIAHCHl, YTO 3TO
MOJIeJb pa3BOPOTA.

[ITabakep ObUT MUOHEPOM B UCCIIENOBAHUMU I'IOB, KOTOPbIE OH Pa3OmI MO CIIEAYIOIIUM KaTe-
ropusiM — o0Iue ramsl (common gaps), MpopbiBHBIE 3116l (breakaway gaps), raIbl TPOIOIKEHUS
(continuation gaps) u uctolieHHble ranbl (exhaustion gaps). OH cuuTall, YTO (PEHOMEH IaMa UMEET
BeJIMYAUIITNIA MPOTHOCTUYECKUI TTOTEHIIMA B OTHOIICHUN HEMeJICHHOTO (OJIMKANIIero) meHOBOro
kose6anus1. OH Takke, OMHUM U3 TIEPBBIX, MHOTO MKCAJ 0 MOBOAY TPEHIOBBIX JIMHUH U JIMHUM TO[-
AEPKKHU U CONPOTUBIIEHU. JIMHIM TpeH[1a, coiepKalllie IEeHOBbIE IBUKEHUS, CIyKaT JIBYyM OCHOB-
HBIM IIeJISIM — OHU TIOMOTAIOT OIPE/IEIUTh BEPOSITHBIE MPEENbl KPATKOCPOYHBIX CHMKEHUH U TIO[-
HATHIA BHYTPU YCTAHOBHUBILIETOCS TPEH/A, KOTJA PHIHOK HAXOOWT MOMAJCPKKY M COMPOTHBIICHUE Ha
3TUX yPOBHSIX, IPOTHO3UPYS, TAKUM 00pa3oM, MPOJOKEHNE TPEHAA, M OHUA MOTYT TpeIypexaaTh
O TPO3SIIEM Pa3BOPOTE TPEH[A, KOTJa STH JIMHUM OKa3bIBAIOTCS CJIOMAaHHBIMU. YeM vaire 1ieHa Koc-
HETCs TPEH/I0BOH JIMHUM, TeM OoJjiee 3HaYUMMOU OyJeT 9Ta JIUHUS.

W3yyenue TUHUN NONJIEPKKH U COMTPOTUBIICHUS SIBJISIETCS HAaMOOIee MPaKTUYECKUM UHCTPY-
MEHTOB, KaK JUIsl CTYJeHTa-HOBUYKA, TaK ¥ JJIsI CBUHT-Tpeiaepa. TpeHaoBbie IMHUN POTHO3UPYIOT
Oymyliye ypoBHHM TMOMAEPKKH M COMPOTUBJIEHHUS] HA TPEHIOBOM DPBIHKE, OIHAKO, B HETPEHIOBOU
00CTaHOBKE, KJTIOUEBbIe MAKCUMYyMbl 1 MUHUMYMBI KOJI€OAaHHI, CITy’KaT B KauyecTBe OA30BOM Moa-
AEPKKHU WM CONpPOTUBIIEHUs. Ecu phIHOK BBIPBIBAETCSI M3 TOPrOBOTO JMAria30Ha, yPOBEHb, paHee
OBIBIIHIA COITPOTUBJICHUEM, CTAHOBUTCS TIOAJCPKKOM WM, HAOOOPOT, "IOHBIIIKU" CTAHOBATCS "Bep-
mMHaMu" .

Bonbliasi 4acte WcCleNoOBaHUM, TOCBSIIEHHBIX TpadpuueckuM (opMalusaM, TPEeHIOBBIM
JIMHUSIM, T3T1aM U YPOBHSIM MOJJIEPKKU U COMPOTHUBIICHU S, KAKETCSI HACTOJIBKO OYEBUIHOM, UTO Cpe[I-
HUI CTYIEHT NPEyBEINYMBaET ee 3HaYeHne. B To BpeMsi, Kak JIeHCTBUTEIbHO BaKHBIM SIBJISIETCS HE
MPOCTOE MOHUMAHUE BAKHOCTH 3THX (DEHOMEHOB, HO MTPAKTHUECKOE MTPUMEHEHUE UX B €XEJHEBHOM
aHAIMTUYECKOW paboTe Tpeijepa. bonblinas yacTh MPOrHo3HOW MH(GpOpPMAIMK OOHAPYKUBAECTCS B
IIEHE ¥ aHAJIM3 LIeHbI Beeryia Oy/ieT MPOMCXOAUTH ObICTpee, YeM aHAJIN3 MPOM3BOAHBIX OT LieHbl. Heko-
TOpBIE U3 JIY4IIIUX CBUHT-TPEHIEPOB B UCTOPHHU ObUIM MACTEPAMH YTEHUSI TPOCTOM LIEHOBOH JICHTHI.

[pu n3yvennu rpadyka UM HEeHbl, TEXHMUECKasi CUJIa WK C1a00CTh PbIHKA OLIEHUBAETCS 110
€ero MOJOKEHUI0 OTHOCUTEIBHO TIPE/IBIIYIIEro Iara Wi aeicTeus. Hampumep, eciiu npeapay iy
I11ar BBEpX, ObUT OOJIBIIIE, YeM IPeIbI Ay [1ar BHU3, a MOCIIEAYIONIas peakius Oblla He3HAUUTEITb-
HOM, c(hOPMUPOBAB TeM CaMbIM, MOJIEJTb ITPOIOIKEHUSI, OOJIbIIIe IIIAHCOB Oy/IET Y TOPrOBJIM B JJTUH-
HOH MO3MLIMHU. DTOT mporiecc OyAeT MPOJOIKAThCS 10 TeX IMOop, MOKa He MPOM30MIET HEeyAauHOro
TECTa, ¥ IIar HaBepX He CyMeeT MOKa3aTh MpoaokeHus. ONbITHBIE TPeiAepbl MOTYT UTPATh B 3TOT
HEyHIa4YHBII TECT, OIHAKO, OoJiee KOHCepPBATHBHAS WI'pa, JOJDKHA TIOJOXKAATh TOKA 1Iar BHU3 OyaeT
OoJblIe, YeM IMpeAblayIlee ABMKEHNE BBEPX U TOrJa HaYaTh MpoJaBaTh.

[ITabGakep BHYTpeHHE MOHMMAaJl BAXHOCTh JICMCTBUI Ha OCHOBE aHAJIM3a IIEHOBOW JICHTHI .
"Ecnu peIHOK WM OTJe/bHAasA Oymara He BeIyT ceOs cooOpa3HO MpeABApUTEILHOMY aHAIN3Y, CaM
PBIHOK TBITAETCS CKa3aTh 3TOMY TPEeWAepy, UTO HaI0 U3MEHUTh STOT aHAJIM3 WM, 110 KpaiiHel Mepe,
OrPaHUYUTH OBICTPO YOBITKH M BBIATH M3 UTPHI, 10 TEX MOp MOKa He OyAeT BOCCTAHOBJIEHA YBEpEeH-
HOCTh B HOBOM aHanm3e." LleHa, 11 cBUHT-Tpeiiepa, Beeraa OyaeT SABIAThCS MepBeriniM (pakTo-
POM, a MpaBWJIOM HOMep OIVH, Oy/IeT ""He CropbTe ¢ IIeHOBOM JieHTol . Eciu Tpeiiiep npenmnonaras
IBWXEHNUE BBEPX, OTKPBUI JJTMHHYIO MO3UIIMIO, 3 PHIHOK BMECTO 3TOrO MIET BHHU3, OUEBHUIHO, UYTO
chesKa He cpabaThiBaeT, ¥ Tpeiep JOKeH MOMCKATh MyTel BhIXOJa KaK MOXKHO CKOpee.

°B COBPEMEHHBIX YCJIOBUSIX aHAJIOTOM IIEHOBOW JICHTHI SIBJISIETCSI OTYET, OOBIYHO Ha3biBaeMbli Times&Sales, B KOTOPOM 3amuchl-
BalOTCA LieHa U BpeMs Beex cziesiok. (Ipum. nepes.)
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Puuapn Baitkog ¢ (Richard Wyckoff)

B 10 Bpems kak pabora IllaGakepa OblTa CKOHIEHTPHPOBAHA Ha YMOPSAOYCHHH IIEHOBOM
MH(pOPMaLMHU U KIACCU(UKALIMY LIEHOBBIX MOJEJIEN, €ro MoAXO MPEICTaBAETCS JOBOIBHO MEXaHU-
CTUYHBIM B CBOEH OpueHTalluY Ha HabmoneHue rpapudeckux popmarmii. Puuapn Baiikogd npoasu-
HYJI IPOLIECC aHAJIM3a PHIHOYHBIX KOJIEOaHUI Ha OUH 1ar Jasiie. OH UCIONb30Ball 00BEM CIEIOK
Y LIEHOBYIO JIEHTY /IS ONIpeesIeHH s TOro, MPEACTABIISET JIU MOJE/b AKKYMYJISALIMIO WK pacipesiere-
HUE U 3aTeM YIOPSI04MBaJ PhIHOYHYIO aKTUBHOCTb B COBOKYITHYIO MOCJIEA0BATEIbHOCTD.

Baiikodd Hayan padorars Ha Yorn-Ctput KypbepoM B 1888 rogy. B nauane 1900-x, oH Hava
nmyOJIMKOBAaTh CBOM MCCIIEIOBAaHUSl U KOHCYJbTaTUBHbIE MchbMa. OH BIiEpBbIe OIMyOJIMKOBAI CBOW
MeToJ] TexHu4YecKoro aHaim3a B 1908 roza, a nozaHee, B 1931-0M — 1 COOTBETCTBYIOLINI YUeOHBIN
Kypc. Ero TexHuka nozgpasymeBasa UCIONb30BAHUE TUCTOIPaMM, KPECTUKOB-HOJIMKOB U BOJTHOBBIX
rpaduKoOB 1151 aHAIM3a PHIHOYHBIX KonieOaHuii. OHa 6a3upoBanack Ha POCTOM MOAX0/1e HAOMIONEHUS
CWJI CIpOca U MPeIokKEHHs], C LIeJIbIo ONpeesIeHs HallpaBJIeH!s1 UX U3MEHEHUs, U NIOMbITOK OIpe-
JEJUTH PIHKY C HAMBBICIIIMM MTHOBEHHBIM MOTEHIIMAIOM, YTOOBI Hanbosee 3¢h(EeKTHBHO MUCIIONB30-
BaTh KaluTaj Tpenaepa.

OcHOBOI aHaNM3a CIIpOca U MPEJIOKEHUs ABISETCS U3yUYeHHe OTIEIbHBIX CTOJOLOBBIX Aua-
rpaMM U HaOJMIOIEHNsI PHIHOYHBIX PEaKIMiA BO B3aMMOCBSI3H C X 00BEMOM, a TaKKe, UCIIOIb30BaHIE
TPEH/IOBBIX JIMHUI WIN JIMHUIA NOJJIEPKKU U COTTPOTUBJIEHU IJ151 OTCIIC)KUBAHUS PHIHOUHBIX JIBHXKeE-
HUA. BriaguHs! ¥ BepMHbl (hOPMUPYIOTCS ITPOLIECCOM, € KOTOPBIM Baiikodd cBsA3a1 HECKOIBKO KJTIO-
YEBbIX KOHUEILMH, UCTIONIBb3YEMbIX BCEMU CBUHI-TperAepaMu. 1o "KyabMuHauus rmpogax” (selling
climax) u "BropuuHas peakuus" (secondary reaction).

B ciygyae moHmxkaromerocst TpeHaa (JUis ciydasi MOBBIIIAIONIErocsl TpeHJa — Bce Hao0opoT),
IIPEAIONOKUM, YTO PHIHOK JBUIaJICs BHU3 U Ha3peBaeT najeHue. [lepsas nornsTka HAlTH JHO, Ha3bl-
Baercs "TpenBapuTeNIbHON moaaepkkon” (preliminary support). B Takoi neHs Oyier HaOmoOnaThest
onpereseHHOe yBeJIMYeHHe 00beMa, a PHIHOK Hai/IeT KaKylo-TO TMOAJEPKKY WM C/ieNaeT KpaTKo-
CPOYHBI MUHIUMYM. DTy TOYKY HEBO3MOKHO MPEIBUIETh, MOKHO TOJIbKO HAaOMIOAATh, KaK 3TO MPO-
WCXOJMT WJIM BUZETD yke cBepIuBIIMiics (akT. [Ipr 3TOM, BHYTpH KaHasla MOHMKAIOLIErocs TpeHAa
JOJKHO ITPUCYTCTBOBATH CUIIbHOE Oblube OkHMBJIeHHe. [Tocse Toro, Kak 3ToT nepBblii MUHMMYM KOJle-
OaHMs POU30LLIE M PIHOK pearnpyeT HeOOJIbIIMM MOBBIIIEHUEM, TOHMKAIOIIMIICA TPEHA BOCCTa-
HaBJIMBAETCS M CMETAET MOC/IeIHNE JJIMHHbIE TIO3UIMY B KYJbMUHALMK Npoax. B Takoil aeHb mpo-
MCXOJMT 3HAYUTEJIbHOE YBeJIMUeHrne o0beMa U paclpeHre LIEHOBOro Auana3oHa u3MeHeHus. Eciu
K KOHILY AHS LIeHbl HOTHUMAIOTCS, 9TO MIOKA3bIBAET, UTO MOC/IEIHIE JUIMHHBIE O3ULIMY ObUTH CMBITHI.
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QCOM/Qualcomm Inc. (October 1999—June 2000, daily)

Puc. 3 IlocaenoBareanHocth Baiikocgdga, QCOM, exxeqHeBHO

Crnenyiomum NpoucxXoauT "aBToMaTrueckoe payin' (automatic rally), oTHOCsiieecsi, B OCHOB-
HOM, K 3aKpbITHI0 KOPOTKMX NO3UIMiA. B ob1em ciyvae, 06beM Mpy 3TOM MOBBIILIEHUH HE3HAUMTe-
JeH. HUKTO U3 KpyIHBIX yYaCTHUKOB pbIHKA WJIM MHCTUTYLIMOHAJIOB €LIE HE OTKPBHIBAET 3HAYUTEIIb-
HBIX JJIMHHBIX [IO3ULMI. 32 aBTOMaTUYECKUM paJUIU CIIEyeT "BTOPUYHBIN TecT" (secondary test). 1o
MOBTOPHOE TECTMPOBAHWE MUHMMAJILHOTO YPOBHS KyJIbMHUHALMK Npofax. OOBYHO, PHIHOK JesaeT
Oosiee BBICOKMII MMHUMYM BO BpeMsl 3TOr0 BTOPUYHOTrO Tecta. Ilocie mpoxokaeHus: BTOPUYHOro
TECTa, YCTAaHABJIMBAETCS TOPrOBBII AUANIA30H, KOTOPBI MOKET JUINThCS AOCTAaTOYHOE BpeMs. PhIHOK,
B KOHIIE KOHLIOB, ITOKAQKET, YTO OH T'OTOB BHIPBAThCS U3 3TOTO TOPrOBOTO AMANa30Ha, JEMOHCTPUPYS
"3HaK cuitbl" (sign of strength). DTO CHIIBHBIN TOTYOK HABEPX, TIOKA3bIBAIOIINN YBEJINYEHHUE IOBBIIIA-
IOLIEro MMITYJIbCA U COTTPOBOXKJAIOLIUIACS yBeIndeHrueM o0bEéMa. Peakiiys, KoTopas cieyer 3a 3TUM
"3HAKOM CHJIBI", 4aCTO BBIPaXkKaeTcsl B IPOCTOM OOKOBOI May3e, OTMEYeHHOM, OIHAKO, MajieHueM 00b-
€Ma M CKaTHeM LIEHOBOI'O AMara3oHa. DTO Ha3blBaeTcs "Mmocieanel Toukou noaaepkku” (last point
of support) u sIBIsIETCS NOCJAEJHAM ILIAHCOM I0TAacTh Ha OOPT, epe]] TeM Kak HauHeTcsl TpeH. Puc.
3 nokassiBaet BepxHow "IlocnenosarenbHocTs Baitkodda', Bkimouas A-KyasMuHanuyio nokynok; B-
ABtomaruyeckyio peakuuio; C-Bropuunsiii Tect; D-IIpopsiB Huke nonaepxku (kotopyto Baitkopd
Ha3bIBaJI JIbAOM) — "3HaK cnadoctu” v E — panm Hazan ko "npay", popmupyioiee "MeaBexuit ¢ar'.

JIBe npyrue wMozaenu, onucaHHble Baiikopdom, "mpyxkuna’ (Springs) M "TOIYOK
BBepx" (upthrusts), Takke AAOT CBUHI-TPEUAEPY KJIIOUEBBIE TOUKU OMOPBI, MOCKOJIBKY OINUCHIBAIOT
TECTUPOBAHUE WJIH JIOXKHBIE IIPOPBIBBI, KOTOPBIE POUCXOIAT MPU KOIEOAHUSIX LIEHBI B TOPTOBOM JIMa-
Ia30HE.

24
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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